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WE INVITE THE BUSINESS OF
COMPANIES AND INDIVIDUALS WHO 

APPRECIATE CONSERVATIVE BANKING.
Bankin^.Bond,Savings and Trust Departments.

OFFICERS

SOLOMON A.SMITH PRESIDENT
F. L.HÀNKEY VICE PRES
H.O.EDMONDS VICE PRES,
THOMAS C KING CASHIER

ROBERT MVLE0D ASST c ash ier

G. J.MI1LER ASST CASHIER
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H.B.JUD50N Manager Bond Dept

H. M. Byllesby & Co
Engineers and Managers '

New York CHICAGO
Trinity Bldg.

Tacoma
Continental & Com- Washingtoi
mereiai Bank Bldg.

Purchase,  F inance ,  Design, Construct 
an d  Opera te  E lectr ic  Light,  Gas, Street 
Rai lw ay a n d  W ate r  P ow er  Properties .

E x a m in a tio n s  a n d  R e p o r ts

Utility Securities Bought and Sold

ESTABLISHED 1857m

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 SMITH, 
EDMUND D. HULBERT, 
FRANK G. NELSON, 
JOHN E. BLUNT, JR., 
P. C. PETERSON,
C. E. ESTES,
JOHN J. GEDDES,

President 
Vice P resident 
Vice President 
Vice President 

Cashier 
Assistant Cashier 
Assistant Cashier

LEON L. LOEHR, Secretary and Trust Officer 
A. LEONARD JOHNSON, Assistant Secretary
F. W. THOMPSON, Mgr. Farm Loan D epartm ent 
H. G. P. DEANS, Manager Foreign Departm ent
G. F. HARDIE, Manager Bond Departm ent

ALL BRANCHES OF BANKING

W m . A . R ead  & C o.
INVESTMENT SECURITIES

234 South La Salle Street, 
CHICAGO

New York Boston Philadelphia 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
BANKERS

Negotiate and Issue Loans for Rail­
roads and Established Corporations.

Buy and sell Bonds suitable for 
Investment

134 S. LA SALLE ST., CHICAGO

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

Stocks B onds C otton
G rain  P rovision s Coffee

MEMBERS
New Y ork  Stock Exchange

All Lead ing  Gra in  Exchanges

U. S. Government Bonds
and

Investment Securities
C. F. CHILDS & COMPANY

208 South  La  Salle Street,  CHICAGO 
C a p ita l $ 5 0 0 ,0 0 0  Dealers, Not Brokers

FINLEY BARRELL & CO.
C h icag o  N e w  Y o rk

Bankers and Brokers
M E M B E R S

N. Y. Stock Exchange Minneapolis Cham. Commerce 
Chicago Stock Exchange Duluth Board of Trade 
Chicago Board of Trade Winnipeg Grain Exchange

The CAPITAL
NATIONAL BANK

O F  ST. P A U L , M IN N . 
Capital $ 5 0 0 ,0 0 0

Banks that can handle to 
advantage items payable in 
their locality are requested 
to correspond with us.

JOHN R. MITCHELL, 
P res iden t

JEROME W. WHEELER, 
Vice P res iden t

JAMES L. MITCHELL,
Cashie r

GEORGE M. BRACK, 
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WILLIAM B. GEERY, 
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C. EDWARD JOHNSON,
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The National Park Bank of New York
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O F F I C E R S
RICHARD DELAFIELD, President W. A. MAIN, 
GILBERT G. THORNE, Vice Pres.
JOHN C. McKEON, Vice Pres.
JOHN C. VAN CLEAF, Vice Pres.
W. 0. JONES, Vice Pres.
MAURICE H. EWER, Cashier 
GEO. H. KRETZ, Mgr. Foreign Dept.

O rg a n ize d  1 8 5 6
Surplus and Profits, $15,000,000

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

F. 0. FOXCROFT,
E. V. CONNOLLY,
J. EDWIN PROVINE, Ass’t  Cashier 
WM. E. DOUGLAS. Ass’t  Cashier 
HENRY L. SPARKS, Ass’t  Cashier

Stuyvesant Fish 
Charles Scribner 
Edward C. Hoyt 
W. Rockhill Pott*

D eposits June 23, 1915, $122,000,000 
D I R E C T O R S  

August Belmont 
Richard Delafield 
Francis R. Appleton 
Cornelius Vanderbilt 
Isaac Guggenheim 
Gilbert G. Thome

John C. McKeon 
Richard H. Williams 
Thomas F. Victor 
Edward C. Wallace 
Edwin G. Merrill 
John G. Milbum
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Gold-Stabeck Loan & Credit Co
H. N. STABECK, P resident
C. O. R. STABECK, Vice P res’t
W. O. NEWHOUSE, Vice P res’t 
F. 0 . ORTH, Secretary
R. F. GOLD, T reasurer

C apita l an d  S urplu s $ 5 0 0 ,0 0 0

217 Palace Building - MINNEAPOLIS
PHONES f TRI STATE 3316 

IN. W. Nic. 783

FARM LOANS, COMMERCIAL PAPER A N D  OTHER HIGH CLASS INVESTM ENTS

W e Specialize in
Loans to Country Banks, Corporations, 

Firms and Individuals upon approved 
collateral;

Loans upon improved farms in Minne­
sota, North Dakota and South Dakota 
where the borrower is the occupant;

Bonds of Municipalities and Corpora­
tions.

Write us, if interested.

Union Investment Company
MINNEAPOLIS, MINN.

F. H. Welcome, P res iden t  Theo. Albrecht,  Secre ta ry
F. E. Kenaston,  Vice P res ’t Marshall A. Nye, Ass’t Treas.
Ber t  Win te r,  V. P r e s ’t and  Treas.  J .  R. Stol ltenberg , Ass’t Sec’y

MINNEAPOLIS PROPERTY
Bought, Sold and Managed

Rents collected, bu ild ings  im proved an d  reconstructed  
to provide increased  income. F ir s t  m or tgage  loans, 
munic ipal and  o the r  bonds negotia ted an d  FOR SALE.

25 Y E A R S  S U C C E SS FU L  E X P E R IE N C E .
Local an d  Easte rn  References.

M O O R E  BROS. ,  B R A C E  & CO,
311 N icollet A ve., Minneapolis, Minn.

Hurd Bond & Mortgage Co.
Capital $ 3 ,0 0 0 ,0 0 0

OFFICERS and DIRECTORS
WARREN W. HURD, PRESIDENT

BURTON D. HURD, VICE PRESIDENT
DAVID E. HURD, TREASURER 

HERBERT D. HURD, SECRETARY
GLENWOOD A . HURD, ASSISTANT SECRETARY

F. B. STINSKY, A u d it o r  a n d  A s s ’t  T r e a s u r e r

We offer high-class Farm  M o rtg a g es  and 
F arm  M o rtg a g e  B onds on improved land in selected 
agricultural districts in Minnesota, the Dakotas and 
Montana.

Also F irst M o rtg a g e  B on ds  on inside, income 
property in the Twin Cities, and in the other principal 
cities of the Northwest, and thoroughly investigated 
and carefully selected M unicipal B onds  in this 
territory.

Commerce Building ST. PAUL, MINN.

Quick A
H E L P  W A N T E D

W a n t e d — E x p e r i e n c e d  a s s i s t a n t  c a s h ­
i e r  f o r  n o r t h e r n  M i n n e s o t a  N a t i o n a l  
b a n k .  M u s t  b e  o v e r  25 y e a r s  o ld  a n d  
a  w o r k e r .  P r e f e r  o n e  s p e a k i n g  t h e  
S c a n d i n a v i a n  l a n g u a g e  a n d  f a m i l i a r  
w i t h  t h e  w r i t i n g  o f  A re  i n s u r a n c e .  A d ­
d r e s s  “Y - 9 ,” C o m m e r c i a l  W e s t .  (8 4 -1 4 )

It cost the banker only $1.36 
to fill this vacancy. The advertise­
ment brought over twenty applica­
tions.

FOR QUICK RESULTS use 
the Business Want Department of 
this paper. It is read by every man 
in the bank t h r o u g h o u t  the 
Northwest.

Only 2  cts, a  W ord
W ords  in  capi ta l le t te rs  4 cts. each 
14 cts. pe r  agate  line  for d isp lay  head

W hat have you to sell ?
Do you w an t to buy ?
Looking fo r  a new location ?
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WESTERN MUNICIPAL BONDS
F U T U R E  BOND E L E C T IO N S

Septem ber 4.— R a n d o l p h ,  I o w a ,  $30,000 s c h o o l  b o n d s .
Septem ber 4.— P e r c h  L a k e  T o w n s h i p ,  M in n .  (P .  O. C a r l ­

t o n ) ,  $6,000 r o a d  b o n d s .
Septem ber 4.-— B r a n d g a t e ,  I o w a ,  C o n s o l i d a t e d  I n d e p e n d e n t  

S c h o o l  D i s t r i c t ,  $35,000 b u i l d i n g  b o n d s .
Septem ber 7.— K e a r n e y ,  N eb . ,  $50,000 p a v i n g  b o n d s .
Septem ber 7.— C o r n e l l ,  W is . ,  $8,000 w a t e r w o r k s  e x t e n s i o n  

b o n d s .
Septem ber 7.— St. L o u i s  C o u n t y ,  M in n .  (P .  O. D u l u t h ) ,  

$500,000 r o a d  b o n d s .
Septem ber 8.— R e d  C lo u d ,  N eb . ,  $35,000 h i g h  s c h o o l  b u i l d ­

i n g  b o n d s .
Septem ber 9.— S a u k  C e n t e r ,  M in n . ,  $50,000 s c h o o l  b u i l d i n g  

b o n d s .
Septem ber 11.— V i c t r o ,  I d a h o ,  $4,000 l i g h t  a n d  p o w e r  p l a n t  

b o n d s .
Septem ber 11.— M a p l e  H i l l ,  I o w a ,  C o n s o l i d a t e d  I n d e p e n d e n t  

S c h o o l  D i s t r i c t ,  $22,000 b u i l d i n g  b o n d s .
Septem ber 13.— A p p l e t o n ,  M in n . ,  $65,000 s c h o o l  b u i l d i n g  

b o n d s .
Septem ber 14.— V a n c o u v e r ,  W a s h . ,  $35,000 f u n d i n g  b o n d s .
Septem ber 14.— M e d f o r d ,  Ore . ,  $40,000 i m p r o v e m e n t  b o n d s .
Septem ber 14.— W a s h i n g t o n ,  I o w a ,  $100,000 h i g h  s c h o o l  

b u i l d i n g  b o n d s .
Septem ber 30.— T h i e f  R i v e r  F a l l s ,  M in n . ,  $38,000 b o n d s  to  

p u r c h a s e  p o w e r  p l a n t .
October 4.— G l a s g o w ,  M o n t . ,  $18,000 l i g h t  i m p r o v e m e n t  

b o n d s .
October 0.— F l o r e n c e ,  O re . ,  $5,000 s t r e e t  i m p r o v e m e n t  

b o n d s .
F U T U R E  BOND SA L ES

Septem ber 4.— 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.  65, $765 
b o n d s ;  10-20 y e a r s  o p t i o n a l ;  n o t  e x c e e d i n g  6 p e r  c e n t .  J .  
D. L o t t ,  C l e r k .

Septem ber 4.— W a t e r v i l l e ,  W a s h . ,  S c h o o l  D i s t r i c t  No.  68, 
$2,000 b o n d s ;  10 y e a r s ;  n o t  e x c e e d i n g  6 p e r  c e n t .  J .  C. T a t e ,  
C o u n t y  T r e a s u r e r .

Septem ber 4.—  B o n i t a ,  M o n t . ,  J o i n t  S c h o o l  D i s t r i c t ,  $1,500 
b o n d s ;  3-5 y e a r s  o p t i o n a l ;  n o t  e x c e e d i n g  6 p e r  c e n t .  C l e ­
m e n t  L.  G a i s h e r ,  C l e r k .

Septem ber 4.— P o n y ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  43, $500 
b o n d s ;  d e n o m i n a t i o n s  $100; 4 -10  y e a r s  o p t i o n a l ;  n o t  e x c e e d ­
i n g  6 p e r  c e n t .  H .  C. R o g e r s ,  C l e r k .

Septem ber 4.— B e l m o n t ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  38, 
$1,250 b o n d s ;  d e n o m i n a t i o n s  $100; 10 y e a r s ;  n o t  e x c e e d i n g  6 
p e r  c e n t . ;  c e r t i f i e d  c h e c k  10 p e r  c e n t .  A. A. O l d e n b u r g ,  
C l e r k .

Septem ber 4.— S k a g i t  C o u n t y ,  W a s h .  ( P .  O. M o u n t  V e r n o n ) ,  
S c h o o l  D i s t r i c t  No.  2, $4,000 b o n d s ;  d e n o m i n a t i o n s  $275; 8-15 
y e a r s  o p t i o n a l ;  c e r t i f i e d  c h e c k  $40. E .  R. P i e r c e ,  C o u n t y  
T r e a s u r e r .

Septem ber 0.— R o s s  F o r k ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  13, 
$1,200 b o n d s ;  d e n o m i n a t i o n s  $400;  3-10  y e a r s  o p t i o n a l ;  6 p e r  
c e n t .  S. H .  P o w e l l ,  C l e r k .

Septem ber 9.— E l l e n s b u r g ,  W a s h . ,  $100,000 b o n d s ;  d e n o m i ­
n a t i o n s  $100 a n d  $500;  1 4 Va y e a r  a v e r a g e ;  6 p e r  c e n t . ;  c e r t i ­
f ied  c h e c k  2 p e r  c e n t .  R e u b e n  C r i m p ,  C i t y  C l e r k .

Septem ber 6.— B o le ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  17, $2,500 
b o n d s ;  d e n o m i n a t i o n s  $500; 15-20  y e a r s  o p t i o n a l ;  6 p e r  c e n t . ;  
c e r t i f i e d  c h e c k  $100. D. W .  B u n d a y ,  C l e r k .

Septem ber 7.— C e n t e r v i l l e ,  S. D., $27,000 s e w e r  b o n d s ;  5-20 
y e a r s ;  5 p e r  c e n t . ;  c e r t i f i e d  c h e c k  20 p e r  c e n t .  S o r e n  C h r i s ­
t e n s e n ,  C i t y  A u d i t o r .

Septem ber 7.— B a g l e y ,  M in n . ,  $13,600 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 s  $600 a n d  $1,000; 15 y e a r s ;  6 p e r  c e n t . ;  c e r t i f i e d  
c h e c k  10 p e r  c e n t .  J o h n  H .  O v e r s e a ,  V i l l a g e  R e c o r d e r .

Septem ber 8.— M i n n e a p o l i s ,  M in n . ,  $82,591 s p e c i a l  s t r e e t  
i m p r o v e m e n t  b o n d s ;  d e n o m i n a t i o n s  $50; 20 y e a r s ;  n o t  e x ­
c e e d i n g  5 p e r  c e n t .  D a n  C. B r o w n ,  C i t y  C o m p t r o l l e r .

Septem ber 9.— P o i s o n ,  M o n t . ,  $26,000 w a t e r  b o n d s ;  20 
y e a r s ;  6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  $200. J .  W .  C l a r k ,  C i t y  
C l e r k .

Septem ber 9.— T o s t o p ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  15, $3,000 
b u i l d i n g  i m p r o v e m e n t  b o n d s ;  d e n o m i n a t i o n s  $100; 20 y e a r s ;  
6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  $300. M r s .  L a u r a  A. H o l k e r ,  
C l e r k .

Septem ber 10.— H a l f w a y ,  Ore .,  $20,000 w a t e r w o r k s  b o n d s ;  
20 y e a r s ;  6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  5 p e r  c e n t .  A. M o t l e y ,  
T o w n  R e c o r d e r .

Septem ber 10.-—B o z e m a n ,  M o n t . ,  School D i s t r i c t  No. 15, 
$1,000 b o n d s ;  d e n o m i n a t i o n s  $500; $-10  y e a r s  o p t i o n a l ;  6 p e r  
c e n t .  P. A. W o o d w a r d ,  Clerk.

Septem ber 10.— R o s s ,  M in n . ,  $8,000 r e f u n d i n g  b o n d s ;  15 
y e a r s ;  n o t  e x c e e d i n g  6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  $100. T. S. 
N o m e l a n d ,  T o w n  C l e r k .

Septem ber 10.— A n t e l o p e ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  19, 
$3,000 b u i l d i n g  b o n d s ;  d e n o m i n a t i o n s  $150; 10-20 y e a r s  o p ­
t i o n a l ;  6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  $500. J .  O. S t e v e n s o n ,  
C l e r k .

Septem ber 10.— L i n c o l n ,  N eb . ,  $48,000 r e f u n d i n g  b o n d s ;  
1-10 y e a r s ;  4%  p e r  c e n t .  $50,000 p a r k  e x t e n s i o n  b o n d s ;  10 
y e a r s ;  5 p e r  c e n t .  $17,970 s p e c i a l  a s s e s s m e n t  b o n d s ;  1-10 
y e a r s ;  5 p e r  c e n t . ;  c e r t i f i e d  c h e c k  f o r  1 p e r  c e n t ,  m u s t  a c c o m ­
p a n y  e a c h  b id .  T. H .  B e r g ,  C i t y  C l e r k .

Septem ber 11.— S h a r o n ,  I d a h o ,  S c h o o l  D i s t r i c t  No.  24, $20,- 
000 b o n d s ;  20 y e a r s ;  6 p e r  c e n t .  E m i l y  S l e i g h t ,  C l e r k .

Septem ber 11.— C o u n c i l ,  I d a h o ,  S c h o o l  D i s t r i c t  No.  16, 
$1,000 b o n d s ;  n o t  e x c e e d i n g  6 p e r  c e n t .  W i l l i a m  M a r k s ,  
C l e r k .

Septem ber 11.— C u t  B a n k ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  47, 
$1,200 b o n d s ;  d e n o m i n a t i o n s  $100; 3-5  y e a r s  o p t i o n a l ;  n o t  
e x c e e d i n g  6 p e r  c e n t .  J o h n  A. C o l b u r n ,  C l e r k .

Septem ber 11.— P a c i f i c  C o u n t y ,  W a s h . ,  D i k i n g  D i s t r i c t  No.  
2 (P .  O. S o u t h  B e n d ) ,  $60,000 b o n d s ;  d e n o m i n a t i o n s  $500;' 
6-10 y e a r s ;  7 p e r  c e n t .  H a r r y  W .  T r a s k , :  S e c r e t a r y  o f  D i k i n g  
C o m m i s s i o n e r s .

Septem ber 13.— R o c k f o r d ,  W a s h . ,  $1,500 b o n d s ;  d e n o m i n a ­
t i o n s  $100; 6 p e r  c e n t .  J .  E .  L o w e ,  T o w n  T r e a s u r e r .

Septem ber 13.— E m i l y ,  M in n . ,  $5,000 r o a d  a n d  b r i d g e  b o n d s ;  
10-20 y e a r s ;  6 p e r  c e n t .  C. M. T a y l o r ,  T o w n  S u p e r v i s o r .

Septem ber 13.— R o u n d u p ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  42, 
$900 b o n d s ;  20 y e a r s ;  6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  5 p e r  c e n t .  
J a m e s  A. M c L e o d ,  C l e r k .

Septem ber 14.— H a r r i n g t o n ,  W a s h . ,  $20,000 w a t e r  b o n d s ;  20 
y e a r s ;  n o t  e x c e e d i n g  6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  $1,000. W .  
A. G o u g h ,  T o w n  T r e a s u r e r .

Septem ber 14.— B l a i n e  C o u n t y ,  I d a h o  ( P .  O. H a i l e y ) ,  $13,- 
000 r e f u n d i n g  b o n d s ;  10-19 y e a r s ;  6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  
5 p e r  c e n t .  W .  F .  H o r n e ,  C o u n t y  C l e r k .

Septem ber 14.— R i c e  C o u n t y ,  M in n .  (P .  O. F a r i b a u l t ) ,  $20,- 
000 d i t c h  b o n d s ;  d e n o m i n a t i o n s  $1,000; 10 y e a r s ;  5 p e r  c e n t . ;  
c e r t i f i e d  c h e c k  5 p e r  c e n t .  F r a n k  M. K a i s e r s a t t ,  C o u n t y  
A u d i t o r .

Septem ber 15.— S t e p h e n ,  M in n . ,  S c h o o l  D i s t r i c t  No.  1, $20,- 
000 b o n d s ;  15 y e a r s ;  i n t e r e s t  b i d ;  c e r t i f i e d  c h e c k  $400. P .  A. 
M c C l e r n a n ,  S e c r e t a r y  o f  t h e  B o a r d  o f  T r u s t e e s .

Septem ber 15.— B a n d o n ,  Ore . ,  $40,000 f u n d i n g  b o n d s  a n d  
$40,000 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 s  a s  d e s i r e d ;  19 
y e a r s ;  5 p e r  c e n t . ;  c e r t i f i e d  c h e c k  5 p e r  c e n t .  C. Y. L o w e ,  
C i t y  T r e a s u r e r .

Septem ber 16.— M o n a r c h ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  23, 
$3,000 b o n d s ;  6-10 y e a r s  o p t i o n a l ;  n o t  e x c e e d i n g  6 p e r  c e n t .  
J o h n  G o n s i e r ,  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 .

Septem ber 18.-— B r a n d e n b u r g ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  26, 
$1,500 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 s  $100;  10-20 y e a r s  o p ­
t i o n a l ;  n o t  e x c e e d i n g  6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  $250. M. C. 
H o t c h k i s s ,  C l e r k .

October 1.— N o r f o l k ,  N eb . ,  $10,000 w a t e r  b o n d s ;  5-20  y e a r s  
o p t i o n a l ;  5 p e r  c e n t .  P .  F .  S t a f f o r d ,  C i t y  C l e r k .

At Once
T o r r i n g t o n ,  W y o „  S c h o o l  D i s t r i c t  No.  3.— $25,000 b o n d s ;  

d e n o m i n a t i o n s  $250;  25 y e a r s ;  6 p e r  c e n t .  J o h n  L. S a w y e r !  
C l e r k .

BOND N O T E S

C a n o v a ,  S. D .— A n  i s s u e  o f  w a t e r w o r k s  b o n d s  h a s  b e e n  
s o ld .

T r o y ,  I o w a . — A n  e l e c t i o n  a u t h o r i z e d  $17,500 s c h o o l  b u i l d ­
i n g  b o n d s .

B i g  S a n d y ,  M o n t . — A n  i s s u e  o f  $3,655 s c h o o l  b u i l d i n g  b o n d s  
h a s  b e e n  s o ld .

N e l s o n ,  M i n n . — A n  i s s u e  o f  $12,000 s c h o o l  b o n d s  h a s  b e e n  
s o ld  to  t h e  S t a t e .

C a n b y ,  M i n n . — A n  e l e c t i o n  d e f e a t e d  t h e  i s s u i n g  o f  $18,000 
w a t e r w o r k s  b o n d s .

S t a n w o o d ,  W a s h . — A n  e l e c t i o n  d e f e a t e d  t h e  p r o p o s i t i o n  t o  
i s s u e  $7,000 w a t e r  b o n d s .

K e o k u k ,  I o w a . — T h e  c i t y  c o u n c i l  h a s  a p p r o v e d  t h e  i s s u i n g  
o f  $10,500 f u n d i n g  b o n d s .

T o r r i n g t o n ,  W y o . — T h e  $25,000 s c h o o l  b o n d s  r e c e n t l y  o f ­
f e r e d ,  h a v e  n o t  b e e n  so ld .

W h i t e h a l l ,  M o n t . — A v o t e  o f  81 to  14 a u t h o r i z e d  a n  i s s u e  
o f  $30,000 w a t e r w o r k s  b o n d s .

Established 1885

H. C. SPEER & SONS CO.
MUNICIPAL,

COUNTY AND SCHOOL BONDS
First National Bank Building. - CHICAGO
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O ldest Bank in M innesota

T h e  F i r s t  N a t i o n a l  B a n k
T H E  C H A R A C T E R  O F  Saillt Paill
T H IS  B A N K  IS R E F L E C T E D  IN
T H E  P E R S O N N E L  O F  ITS D IR E C T O R S

D IR E C TO R S .
JAMES J. HILL, Great Northern Rai lway Company

R E S O U R C E S  O V E R
F O R T Y  M IL L IO N  D O L L A R S

LOUIS W . HILL, President Great Northern Rai lway Company EDWARD N. SAUNDERS, JR., President Northwestern Fuel Co.
CHAS. W. AMES, President West Publishing- Company 

EVERETT H. BAILEY, President CYRUS P. BROWN, Vice President
THEO. A, SCHULZE, President Foot, Schulze & Co.

CHAS. W. GORDON, President Gordon & Ferguson WATSON P. DAVIDSON, Capitalist
WALTER BUTLER, Butler Brothers, Contractors

WILLIAM B. DEAN, Nicols, Dean & Gregg ALBERT N. ROSE, Jos. Ullman
ALBERT L. ORDEAN, Pres. F irs t  National Bank, Duluth, Minn.

RICHARD A. JACKSON, Vice Pres. Great Northern Railway Co. DAVID C. SHEPARD II, Finch, Van Slyck & McConville
JOHN J. TOOMEY, Vice President Northwestern Trust  Company

GEORGE T. SLADE, Vice President Northern Pacific Rai lway Co. JAMES T. CLARK, Vice President C. St. P. M. & 0. Ry. Co.
HALE HOLDEN, President Chicago, Burlington & Quincy R.R. Co.

PIERCE L. HOWE, Pres. Imperial Elevator Co., Minneapolis OTIS EVERETT, President Northwestern Trust Company
JULE M. HANNAFORD, President Northern Pacific Rai lway Co. MARTIN R. BROWN, Great Northern Rai lway Company

O m a h a ,  N e b .— A n  i s s u e  o f  $500,000 s c h o o l  b u i ld in g -  b o n d s  
w i l l  b e  p l a c e d  o n  t h e  m a r k e t .

S t u a r t ,  N e b . — T h e  c i t y  c o u n c i l  h a s  a u t h o r i z e d  t h e  i s s u a n c e  
o f  $12,000 e l e c t r i c  l i g h t  b o n d s .

A d a m s ,  N e b . — A n  e l e c t i o n  d e f e a t e d  t h e  p r o p o s i t i o n  to  i s ­
s u e  $40,000 w a t e r w o r k s  b o n d s .

G r e e n  B a y ,  W i s . — A n  i s s u e  o f  $5,000 b r i d g e  b o n d s  h a s  b e e n  
a w a r d e d  t o  l o c a l  b a n k s  a t  p a r .

W o o d b u r n ,  O r e . — T h e  q u e s t i o n  o f  i s s u i n g  $40,000 h i g h  
s c h o o l  b o n d s  is  b e i n g  d i s c u s s e d .

G r e y  E a g l e ,  M i n n . — A  m a j o r i t y  o f  16 v o t e s  a u t h o r i z e d  a n  
i s s u e  o f  $16,500 s c h o o l  b u i l d i n g  b o n d s .

R o s e b u r g ,  O re .— P e t i t i o n s  a r e  b e i n g  c i r c u l a t e d  a s k i n g  t h a t  
$250,000 w a t e r  a n d  l i g h t  b o n d s  b e  i s s u e d .

W a u s a ,  N e b .— A n  e l e c t i o n  w i l l  b e  c a l l e d  t o  v o t e  o n  t h e  
p r o p o s i t i o n  o f  i s s u i n g  $20,000 s e w e r  b o n d s .

S k a g i t  C o u n t y ,  W a s h . ,  S c h o o l  D i s t r i c t  No.  1.— A n  e l e c t i o n  
r e s u l t e d  in  f a v o r  o f  i s s u i n g  $60,000 b o n d s .

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

O g d e n ,  I o w a . — A n  i s s u e  o f  $35,000 s c h o o l  b o n d s  h a s  b e e n  
a w a r d e d  to  a  C h i c a g o  f i r m  a t  a  p r e m i u m  o f  $707.

E l m o r e  C o u n t y ,  I d a h o  (P .  O. M o u n t a i n d a l e ) . — A n  e l e c t i o n  
a u t h o r i z e d  a n  i s s u e  o f  $35,000 c o u r t h o u s e  b o n d s .

B o n n e r  C o u n t y ,  I d a h o ,  S c h o o l  D i s t r i c t  No.  154.— T h e  S t a t e  
h a s  b e e n  a w a r d e d  a n  i s s u e  o f  $1,200 b o n d s  a t  p a r .

K o o c h i c h i n g  C o u n t y ,  M in n .  (P .  O. I n t e r n a t i o n a l  F a l l s ) . —  
D i t c h  b o n d s  t o  t h e  a m o u n t  o f  $765,000 h a v e  b e e n  s o ld .

A u r o r a ,  M i n n . — T h e  S t a t e  B a n k  o f  A u r o r a  h a s  p u r c h a s e d  
a n  i s s u e  o f  $78,000 r e f u n d i n g  b o n d s  a t  a  p r e m i u m  o f  $585.

M a p l e t o n ,  M i n n . — A n  e l e c t i o n  r e s u l t e d  i n  f a v o r  o f  i s s u i n g  
$9,000 s c h o o l  b o n d s  f o r  t h e  i n s t a l l a t i o n  o f  a  h e a t i n g  p l a n t .

S h e r i d a 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.  54.— K e e l e r  
B r o t h e r s  o f  D e n v e r  w e r e  a w a r d e d  a n  i s s u e  o f  $11,500 b o n d s .

M o n r o e  C o u n t y ,  I o w a  ( P .  O. A l b i a ) . — T h e  c o u n t y  c o m m i s ­
s i o n e r s  h a v e  p a s s e d  a  r e s o l u t i o n  to  s e l l  $50,000 w o r t h  o f  
b o n d s .

W a u k e s h a ,  W i s . — A n  i s s u e  o f  $150,000 b o n d s  h a s  b e e n  a u ­
t h o r i z e d  f o r  t h e  p u r p o s e  o f  e r e c t i n g  t w o  n e w  s c h o o l  b u i l d ­
in g s .

G e r m a n i a ,  I o w a . — 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  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  $10,000 w a t e r  
b o n d s .

E v a n s t o n ,  W y o . — S w e e t ,  C a u s e y ,  F o s t e r  & Co. o f  D e n v e r  
w e r e  t h e  s u c c e s s f u l  b i d d e r s  f o r  a n  i s s u e  o f  $16,000 c i t y  h a l l  
b o n d s  a t  p a r .

H a l l i d a y ,  N. D., C o n s o l i d a t e d  S c h o o l  D i s t r i c t . — A n  e l e c t i o n  
w i l l  b e  c a l l e d  t o  v o t e  o n  t h e  p r o p o s i t i o n  o f  i s s u i n g  $6,000 
b u i l d i n g  b o n d s .

F r e d e r i c ,  W i s . — T h e  q u e s t i o n  o f  i s s u i n g  b o n d s  t o  p a y  u p  
t h e  i n d e b t e d n e s s  o f  t h e  c i t y  a n d  m a k e  s o m e  i m p r o v e m e n t s  
is  b e i n g  d i s c u s s e d .

A l t o n ,  I o w a . — 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  
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  $30,000 s c h o o l  b o n d s  a t  
a  p r e m i u m  o f  $350.

W o r t h i n g t o n ,  M i n n . — T h e  c i t y  c o u n c i l  h a s  d e c i d e d  to  c a l l  
a n  e l e c t i o n  to  v o t e  o n  t h e  p r o p o s i t i o n  o f  i s s u i n g  $30,000 
w a t e r  e x t e n s i o n  b o n d s .

L e x i n g t o n ,  Ore .,  S c h o o l  D i s t r i c t  No.  12.— T h e  W e s t e r n  
B o n d  & M o r t g a g e  C o m p a n y  o f  P o r t l a n d  h a s  b e e n  a w a r d e d  
a n  i s s u e  o f  $13,000 b o n d s .

I n d e p e n d e n c e ,  O re .— T h e  W e s t e r n  B o n d  & M o r t g a g e  C o m ­
p a n y  o f  P o r t l a n d  h a s  b e e n  a w a r d e d  a n  i s s u e  o f  $7,910.23 
s t r e e t  i m p r o v e m e n t  b o n d s .

M i l w a u k e e ,  W i s . — A n  i s s u e  o f  $400,000 i m p r o v e m e n t  b o n d s  
h a s  b e e n  s o l d  t o  t h e  F i r s t  T r u s t  & S a v i n g s  B a n k  a t  a  p r e ­
m i u m  o f  $6,800-101.70,  a  b a s i s  o f  4.286 p e r  c e n t .

C u s t e r  C o u n t y ,  I d a h o  (P .  O. C h a l l i s ) . — J a m e s  N. W r i g h t  & 
Co. o f  D e n v e r  h a v e  b e e n  a w a r d e d  a n  i s s u e  o f  $35,000 b r i d g e  
b o n d s  a t  a  p r e m i u m  o f  $7-100.02, a  b a s i s  o f  4.99 p e r  c e n t .

B a y f i e l d  C o u n t y ,  W i s .  (P .  O. W a s h b u r n ) . — T h e  C o n t i n e n t a l  
& C o m m e r c i a l  T r u s t  & S a v i n g s  B a n k  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  $50,000 b o n d s  a t  a  p r e ­
m i u m  o f  $1,100-102.20,  a  b a s i s  o f  4.46 p e r  c e n t .

A S H O R T  A N D  P R O F IT A B L E  P A T E N T .
P erhaps th e  sh o rte s t p a ten t application  ex tan t is the 

one on file in the P a te n t Office a t W ashington, w hich 
reads: “I claim  a p a ten t on a screw  w ith  a g im let point.”

Prev ious to th a t all screw s used in wood w ork had been 
of th e  b lun t end varie ty , and the  ca rp en te r had to carefully  
bore a hole w ith  a  g im let o r augur before in se rtin g  his 
screw  and forcing it home. The advent of the  screw  w ith 
a g im let point w hich would bore itse lf in, revolutionized 
this.

T his p a ten t w as held by the  A m erican Screw  Company 
of P rovidence, R. I., and before the  p a ten t ran  out and 
i t  w as im possible fo r o thers to m anufactu re  i t  w ithout 
dam age su its, th is  com pany m ade trem endous profits. The 
dem and for the  g im let pointed screw  w as of course im ­
m ense and the  com pany did not know w hat to do w ith  its  
profits.

All of its  d ray  horses w ere carefu lly  selected  blacks and 
trem endous prices w ere paid fo r good stock. The h a r­
ness w as of p a te n t lea th e r trim m ed w ith  red, w hile the  
w agons plying back and fo rth  betw een the  fac to ry  and th e  
docks or the  ra ilroad  had red  undergear to  m atch  th e  h a r­
ness trim m ings and th e  w heels w ere decorated  w ith  gold 
leaf, 14 ca ra t fine. B ut th is is all past. Today th e  pointed 
screw  can be purchased  a t any co rner sto re  for a few cents 
per package.—Exchange.

C A N A D IA N  G O V E R N M E N T  H E L P S  R A IL W A Y S

O ttaw a.—In th e  y ear ended June  30, 1914, the  C anadian 
G overnm ent gave $16,106,319 cash  aid to C anadian ra il­
ways, th e  la rg es t am ount in th e ir  h isto ry . G uaran tees 
assum ed on railw ay securities am ounted to $188,965,063.

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

b e r  1. 

2s o f 1930, r e g ...................
W e d n e s d a y .  

..........  97 @ 98%
T h u r s d a y .  
97 @ 97%

F r i d a y .
97 @ 97%

S a t u r d a y .
97 @ ..........

M o n d a y .
97 @ ..........

T u e s d a y .  
97 @ . . .

2s  o f 1930. c o u p o n  . . . . ..........  97 @ 9 8 97 @ 98 97 @ 98 97 @ .......... 97 @ .......... 97 @ . . .
3s  o f 1 908, r e g ................... .......... 1 0 0 % @ 1 0 1 % 100%  @ 1 0 1 % 100%  @101 y2 100 @ .......... 100 (a).......... 100 @ . . .
3s  o f 1908, c o u p o n  . . . . .......... 101 @ 101% 101 @ 1 0 1 % 101 @ 101% 100 @ .......... 100 @ .......... 100 @ . . .

1925, r e g ................... .......... 109 @ 109% 109 @ 109 % 109 @ 1 0 9 % 109 @ .......... 109 @ .......... 109 @ . . .
1925. c o u p o n  . . . . .......... 110 @111 110 @111 110 @111 109 @ .......... 109 @ .......... 109 @ . . .

P a n a m a  2s 96%  @ 97% 96%  @ 97% 96 @ .......... 96 @ .......... 96 @ . .  .
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Americans on the Arabic
A nother s team er carry in g  A m erican passengers has 

been sunk  w ithout notice, and two or m ore A m erican lives 
have been sacrificed. On the  face of it, w hat is th e  sink ­
ing of a sh ip? T hree  years ago, the  T itan ic  w ent down, 
and th e  w orld w as filled w ith  ho rro r a t  the  drow ning of 
1,500 people. A few days ago a G erm an subm arine sank  
a B ritish  tra n sp o rt in th e  A egean sea, w ith  th e  loss of 
hundreds of lives, and it goes into th e  new spaper colum n 
alongside of the  cap tu re  of Kovno, as one of th e  n a tu ra l 
inciden ts of w ar. H ere  is th e  A rabic, a B ritish  ship, w hich 
has carried  supplies for the  B ritish  arm y, and very likely 
been used for a  troop ship, bound out of E ngland. W hy 
does th a t seem  to us a p rem ed ita ted  m urder?

T he reason  why is very  sim ple. Those A m erican pas­
sengers w ere w here they  had a rig h t to be. No soph istry  
can dispose of th e  fac t th a t n eu tra ls  in tim e of w ar have 
a rig h t to trave l betw een th e ir  own countries and bel­
ligeren t countries, on any ship th a t accep ts passengers. 
They do n o t get th a t  r ig h t from  the  consen t of Germany 
or any o ther pow er th a t  is a t w ar. They get it  from  the  
position of th e  U nited  S ta tes as one of th e  nations of th e  
earth . Of course they  m igh t avoid troub le  if they  trav e l 
only by A m erican ships, or by no ships, or if they  never 
leave th e ir  own country, or if they  never had been born. 
T hey a re  no t called on to  avoid trouble  for G erm any’s con­
venience. Live A m ericans, who w ish to get to and from  
England, a re  en titled  to do so w ithou t any perm ission  from  
G erm any, provided of course th a t  they  tak e  th e  risk  inci­
den t to such travel. T he righ t r isk  inc iden t to trav e l on 
th e  A rabic w as th a t  th e  ship m ight suddenly be stopped by 
a shell from  a G erm an subm arine, or by a signal from  her 
conning tow ers. T hen the  A rabic would presum ably  stop, 
because if she a ttem p ted  to escape by h e r own speed, she 
would incur th e  risk  of being blown out of the  w a te r w ith ­
out cerem ony. Allowing, how ever, as seem s clearly  th e  
case, th a t th e  cap ta in  of the  A rabic had no notice th a t 
th e re  w as a subm arine n ea r and th ere fo re  could n o t by 
any possib ility  a ttem p t to “run  aw ay,” th a t  r isk  of im m e­
d iate  destruction  did no t ex ist under any system  of in te r­
national law  or m oral law. T he only risk  to w hich th e  
A m erican and o ther passengers and crew  of th e  A rabic 
w ere righ tfu lly  exposed w as th a t  the  subm arine would 
o rder them  off th e ir  ship w ithou t giving them  tim e to pack 
th e ir  tru n k s ; all th e ir  lives would be saved, and the  ship 
m igh t th en  be torpedoed and sunk. If the  cap ta in  of the 
G erm an subm arine  though t th a t everybody w as looking a t 
him , and m isin te rp re ted  a change of course by th e  A rabic, 
he took his own responsib ility  and can no t plead “not 
gu ilty” of m urder, on the  ground th a t w hen he k illed  those 
people he though t they  w ere doing som ething w hich they 
w ere no t doing. T he whole case and com plain t of th e  
U nited  S ta tes  would fall to th e  ground if it  could be se t 
up as a defense th a t the  cap ta in  of the  subm arine could 
not w ait th e  five m inutes n ecessary  to be sure  w hat th e  
A rabic w as doing.

The in te rn a tio n a l law  of the  sub jec t has been d iscussed 
in d ispatches and in the  new spapers fo r m any m onths. 
T he tim e has come to back up th e  in te rn a tio n a l law  w ith 
th e  m ost o rd inary  p rincip les of r ig h t and w rong am ong 
m en. W ar is a hideous affront to th e  o rd inary  rig h ts  of 
m en; bu t unless the  w orld w ill agree to non-resistance, we 
m ust all agree th a t  som e w ars a re  necessary , ju s t as it 
is n ecessary  for policem en to shoot those who a re  try ing  
to m urder th e ir  neighbors. B ut ju s t w ar m eans w ar on 
your enem ies, and no t on neu tra ls , w ar on those who can 
fight back, and no t on help less men, wom en and children. 
The cases of the  L u sitan ia  and the A rabic a re  ju s t alike 
in m ost respects, and p articu la rly  in the  abso lu te  certa in ty  
th a t  in both ins tances th e  vessel and its  cargo could have 
been sunk  w ithou t th e  loss of a life, if only the  G erm an 
subm arine  com m ander and th e  superio rs who gave them  
th e ir  orders, had been w illing to  w ait a  few m inutes.

The destruc tion  of A m erican citizens on the  A rabic, so 
fa r as our in form ation  goes, w as as m uch a  m urder as 
though the  G erm an c ra f t should steam  w ith in  range of 
New York and drop a shell on F ifth  avenue, w hich kills 
tw o people. It is no t w ar; it is no p a rt of w ar—it is m as­

sacre! Som ething m ust be done about it. Nobody can 
p reven t a desperado from  shooting on th e  s tree t, b u t it is 
no t necessary  to be a  m em ber of th e  sam e club w ith  a 
desperado, or to ea t a t th e  sam e tab le .—A lbert B ushnell 
H art, p ro fesso r of governm ent in H arv ard  U niversity .

M ain  F loor  
and B ase ­
ments are  
occupied ex ­
c lu sive ly  by  
the P ly m ­
outh C loth­
in g  House.

Extensive  
assortm ents 
o f the most 
celebr a t e d 
m a k e s  of 
H ats, F u r ­
n i s h i n g s ,  
Shoes, Suits, 
O v  e r coats, 
and F u rs  for  
m e n  a n d  
boys; also a 
splendid as­
sortm ent of 
C l o a k s ,  
W r a p s ,  
Shoes, Furs, 
M ill i n e r  y, 
e tc . ,  f o r  
W om en  and  
Children.

The Plymouth Clothing House
H. J. BURTON, H. L. TUCKER, E. A. DREW, W. C. BURTON, 

President Vice P res ’t  T reasurer Secretary

“ Plym outh Bldg.’’ Sixth and Hennepin, Minneapolis
T h e T r a v e l C en tre  o f  th is  C ity

St. Anthony Falls 
BANK

M IN N E A P O L IS
C a p ita l $  2 0 0 ,0 0 0 .0 0  
S u rp lu s  1 1 0 ,0 0 0 .0 0  
D e p o s its  2 ,0 0 0 ,0 0 0 .0 0

HIRAM SCRIVER. President 
WILBUR F. DECKER, Vice Pres’t 
JOSEPH E. WARE, Cashier

The B ank  tha t  has  g row n  up 
and  k e p t  p a c e  with the 
growth  of Eas t  Minneapolis  
(Old St. Anthony).

$ 82 ,591.00
CITY OF MINNEAPOLIS

Special Street Improvement
B O N D S

S e a l e d  b i d s  w i l l  b e  r e c e i v e d  b y  t h e  C o m m i t t e e  o n  
W a y s  a n d  M e a n s  o f  t h e  C i t y  C o u n c i l  o f  t h e  C i t y  o f  
M i n n e a p o l i s ,  M i n n e s o t a ,  a t  t h e  off ice o f  t h e  u n d e r ­
s i g n e d ,  W E D N E S D A Y ,  S E P T E M B E R  8 T H ,  1915, a t  2:45 
o ’c l o c k  P .  M., f o r  t h e  w h o l e  o r  a n y  p a r t  o f  $82,591.00 
S p e c i a l  S t r e e t  I m p r o v e m e n t  B o n d s ,  o f  w h i c h  t h e r e  a r e  
t w e n t y  s e p a r a t e  i s s u e s ,  p a r t  o f  w h i c h  a r e  d a t e d  A u g ­
u s t  2, 1915, t o  b e c o m e  d u e  a n d  p a y a b l e  s u b s t a n t i a l l y  
o n e - t w e n t i e t h  o n  A u g u s t  1, 1916, a n d  o n e - t w e n t i e t h  
e a c h  a n d  e v e r y  y e a r  t h e r e a f t e r  t o  a n d  i n c l u d i n g  A u g ­
u s t  1, 1935; a n d  t h e  r e m a i n i n g  i s s u e s  a r e  d a t e d  S e p ­
t e m b e r  1, 1915, t o  b e c o m e  d u e  a n d  p a y a b l e  s u b s t a n ­
t i a l l y  o n e - t w e n t i e t h  o n  S e p t e m b e r  1, 1916, a n d  o n e -  
t w e n t i e t h  e a c h  a n d  e v e r y  y e a r  t h e r e a f t e r  t o  a n d  i n ­
c l u d i n g  S e p t e m b e r  1, 1935.

N o  b i d s  w i l l  b e  e n t e r t a i n e d  f o r  t h e  a b o v e  b o n d s  f o r  
a  s u m  l e s s  t h a n  t h e  p a r  v a l u e  o f  t h e  s a m e  a n d  a c c r u e d  
i n t e r e s t  t o  d a t e  o f  d e l i v e r y  a n d  r a t e  o f  i n t e r e s t  m u s t  
b e  b i d  b y  t h e  p u r c h a s e r  a n d  m u s t  n o t  b e  i n  e x c e s s  o f  
F i v e  ( 5 % )  p e r  c e n t ,  p e r  a n n u m ,  p a y a b l e  a n n u a l l y  o r  
s e m i - a n n u a l l y .

T h e  r i g h t  t o  r e j e c t  a n y  o r  a l l  b i d s  is  h e r e b y  r e ­
s e r v e d .

A  c e r t i f i e d  c h e c k  f o r  t w o  ( 2 % )  p e r  c e n t ,  o f  t h e  p a r  
v a l u e  o f  t h e  b a n d s  b i d  f o r ,  m a d e  to  C. A. B l o o m q u i s t ,  
C i t y  T r e a s u r e r ,  m u s t  a c c o m p a n y  e a c h  b id .

C i r c u l a r  c o n t a i n i n g  f u l l  p a r t i c u l a r s  w i l l  b e  m a i l e d  
u p o n  a p p l i c a t i o n .

DAN C. B R O W N , City Comptroller,
Minneapolis, Minnesota.
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E S T A B L I S H E D  1 8 8 9

T e m p l e , W e b b  8c C o .
B U S I N E S S  E N G I N E E R S

S A IN T  P A U L  M IN N E A P O L IS
G E R M A N I A  L I F E  B U I L D I N G  L U M B E R  E X C H A N G E

T h e

Northern National Bank
Duluth, Minnesota

C apita l - - $ 2 5 0 ,0 0 0 .0 0
S urplus - - 1 0 0 ,0 0 0 .0 0

An up-to-date conservative commercial 
bank that makes a specialty of 
collections and bank accounts

OFFICERS
J .  L. W ashburn ,  P res iden t  J .  W. Lyder,  Cashier
J o h n  G. Will iams, Vice P r e s ’t Jo seph  E. Horak,  Ass’t Cashier

The Seaboard National Bank
of the CITY of NEW YORK

C apital $ 1 ,0 0 0 ,0 0 0
Surplus and Profits  (earn ed ) $ 2 ,7 7 5 ,0 0 0
S. G. BAYNE, President W. K. CLEVERLEY, Cashier
S. G. NELSON, Vice P res’t L. M. DeVAUSNEY, Ass’t Cashier
C. C. THOMPSON, Vice P res’t J . C. EMORY, Ass’t Cashier 
B. L. GILL, Vice P res’t O. M. JEFFERDS, Ass’t  Cashier

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

The Dominion Bank
Head Office: TORONTO, ONT.

Sir  Edmund B. Osler , K. C., M. P ., C. A. Bog ert ,
President Gen’l Manager

Capital Paid up
Reserve Fund and 
Undivided Profits

Total Assets

$6,000,000.00

7,300,000.00
77,400,000.00

Over Seventy Branches throughout Canada.
Collections in Western Canada 

given prompt attention.

WINNIPEG BRANCH
F. L. PATTON, 

Manager
G. R. HERON, 
Ass’t Manager

Investment Service Company
E N D I C O T T  B U IL D IN G

SAINT PAUL, MINNESOTA

Farm M ortgages and Loans on 
I m p r o v e d  Real Estate in 
Saint Paul and M inneapolis.

IlAYDN S. Col e , P res iden t  Ira  C. Oe h l e r , Sec’y and  Treas. 
G. W. Ga rd n er , Vice P r e s ’t F. L. STONE, F a rm  Mortgages

BUY LAND NOW
in Minnesota, while you can get it cheap. 
Improved farms $40 to $125 per acre. 
Wild land $8 to $35 per acre. Write for 
FR EE maps and literature telling all about 
the state of Minnesota.

F R E D  D.  S H E R M A N
S ta te  Im m ig r a tio n  C o m m issio n er  

R O O M  5, S T A T E  C A P I T O L  S T .  P A U L ,  M IN N .

Mercantile State Bank
MINNEAPOLIS, MINN.

C apita l $ 3 0 0 ,0 0 0  Surplus $ 6 0 ,0 0 0

O F F IC E R S
W. B. TSCHARNER, P res iden t  L. S. SWENSON, Vice Pres iden t  

JUDGE M. C. TIFFT, Counsel and  Vice P res iden t  
WM. F. OLSEN, Cashie r

This bank is organized and particularly 
equipped to render the best of service 
consistent with sound banking principles.

The accounts of banks, firms, corpora­
tions and individuals solicited.

The

London City & Midland Bank
L im ited

ESTABLISHED 18 36

Head o ffice : 5 Threadneedle Street, London, E. C.
Telegraphic  address : Cimidho, Stock London

Foreign branch office: 8 Finch Lane, London, E. C.
Telegraphic  a d d re ss :  Cinnaforex, London

Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Deposits

$114,739,020
23,903,960
20, 000,000

676,378,890
O V E R  8 8 0  O F F IC E S  IN E N G L A N D  A N D  W A L E S

American Exchange National Bank, ini!„WWIINV
O F F I C E R S  CAPITAL and SURPLUS F. Cole „  ,  G. Knox

__ , ,  _  _  . ,  , _ ^ , . _ _ ^ ^ ^  ^ ^ ^  Cheste r A. Congdon A. H. C rasswelle r
H. M. Peyton,  P res iden t  I. S. Moore, Cashie r $2,000,000.00 G. A. Tomlinson H. M. Pey ton
Chas. A. Congaon, V. P r e s ’t  Colin Thomson,  Ass’t Cashie r W. c. Agnew K enneth  Clark
W. G. Hegardt,  Vice P r e s ’t J .  D. Mahoney, Ass’t C ashie r O ld e s t B a n k  a t  th e  H e a d  o f  th e  L a k e s  C. A. D uncan  W. G. H egard t
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A Victory W orth W hile
Not only the United States, President Wilson and 

the civilization of the world won a great victory, 
but Germany herself will profit by the wise decision 
to cease sinking, without warning, merchant ves­
sels carrying, passengers. Count von Bernstorff has 
formally notified the United States Government 
that Germany will yield to the demands of the 
United States and cease torpedoing merchant ves­
sels, until pasengers have had time to make their 
escape.

Here is a victory worth while. It  is not a victory 
bought by the awful sacrifice of thousands of preci­
ous lives, but a victory of brains and of courage that 
will save and bless humanity instead of curse it. 
Incidentally it is a tribute to the commanding finan­
cial power of America, which the events of recent 
months have brought out in strong relief. Besides 
the weight of an united public opinion in this coun­
try against the warfare complained of, Germany 
evidently feels the necessity of maintaining friendly 
relations with the richest nation in the world. Ber­
lin no doubt had begun to worry about the financial 
support this country could give her opponents, if 
the diplomatic relations between Germany and 
America should be severed.

This concession of Germany is the one sane act 
that can be placed to the credit of the Imperial Gov­
ernment. but there is hope that it means a return 
to reason and that peace negotiations may be 
looked for in the near future. At any rate it re­
lieves the strain and does away with the fear that 
the United States might be drawn into the Euro­
pean war whirlpool.

The Incubus Takes a New G rip
A million dollar corporation has been chartered in 

Delaware to take up the losing game of profit-shar­
ing coupons. The purpose of the company is to 
issue vouchers to be given as a bonus with pur­
chases of merchandise through department stores 
and other retail selling organizations. These vouch­
ers are to represent five per cent, of the amount of 
the purchase and will be redeemable in cash at their 
full face value.

To the plain, ordinary citizen it would seem much 
more simple for any retail concern to offer a five 
per cent, discount on all cash purchases, rather than 
help pay the expenses and profits of a million dollar 
corporation in order to allow customers five per 
cent, off for cash.

But the simple, direct and understandable is just 
what a certain sort of people shun as a pestilence. 
The grapevine route with frills in the form of cou­
pons printed to resemble miniature currency appeals 
to the imagination and may be more effective than 
a straight offer of a discount of five per cent, on all 
cash purchases.

This is a queer world and a host of clever 
schemers are wise to all the frailties of mankind and 
know how to convert such weaknesses into bank 
accounts for themselves. Maybe there is more in 
this cash coupon trick than some of us outsiders 
realize. One never can tell.

W hy the Foreign Exchange Market is 
Demoralized

Just  why the foreign exchange market is so upset 
and Sterling has declined from a normal of $4.86 
to $4.50, a new low point touched this week, is 

explained by the Wall Street Journal as follows:
T he sensational decline in foreign  exchange of late 

p resen ts  a lesson w hich m ay be read  by those no t o th e r­
wise especially  concerned  in the exchange m arket. I t  is 
particu la rly  called to  the a tten tio n  of those who have ad ­
vocated  the abolition  of sh o rt sales on the stock and com ­
m odity  m arkets, as being a pernicious practice. O n the 
political p la tfo rm  the a rgum en t sounds p lausible enough. 
B ut w hen pu t to the acid te s t of p ractical experience, it 
falls to the  ground.

A lthough  the exchange ra te s  have been going dow n for 
som e tim e and the m ovem ent, as is generally  know n, has 
been b ro u g h t abou t th ro u g h  the enorm ous purchases of 
supplies here by E ng land  and the  allies, the decline w as 
m ost p rec ip ita te  during the past w eek or so. T his is b e ­
cause of the lack of a sh o rt in te res t in the m arke t th a t 
usually  begins to  a sse rt itse lf a t th is tim e, to offset the 
supply of bills grow ing  ou t of the season’s exports.

A gainst the g rea t offering of exchange th a t bankers 
expect in the  fall of the year they w ere in the hab it of 
d raw ing on L ondon, th ro u g h  finance bills, in the late 
sp ring  or early  sum m er. T hey  expected  to cover w ith 
low er exchange w hen these bills m atured , thus reap ing  a 
profit on the exchange opera tion  in addition  to the tem ­
po rary  investm en t of the proceeds of the loan in the local 
m oney m arket. T h is covering  process operated  to s tab il­
ize exchange and p reven t the  vio lent reac tion  th a t w ould 
m ark the flood of com m odity  bills.

B ut th is year the finance bill has been conspicuous by 
its  absence. L as t fall E ng land  called in her cu rren t loans 
over here, and since then  ne ither the conditions in this 
m arke t n o r in E urope have w arran ted  the application  for 
tem porary  loans by the A m erican banker. T he conse­
quence is th a t there  are no finance bills, or sh o rt sales of 
exchange, falling due to offset the supply of bills now 
com ing fo rw ard  against g rain  and co tton  exports, and 
there  is thus a p repondera ting  w eight on one side of the 
m arket. H ence the  dem oralization  in exchange.

T his does n o t m ean to say th a t the p resen t situation  
w as avoidable. I t  is m erely  set fo rth  as an illu s tra tio n  
of the value of having a coun te rac ting  influence in all 
m arkets w here the opera tions are on a large scale. A 
sh o rt in te res t w ill check dem oralization  grow ing  out of 
w idespread liquidation  ju s t as com m itm en ts on the long 
side tend  to keep w ith in  bounds an over-ex tension  and a 
rio t of inflation. B oth  influences w ork to stabilize the 
m arkets to th e .b en e fit of all concerned.

The heavy gold and security shipments received 
in New York from London during the past fewDigitized for FRASER 

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



8 T H E  COMMERCIAL WEST Saturday , Septem ber 4, 1915

weeks, amounting to nearly 100 millions of dollars, 
appear to have had no effect on the exchange m ar­
ket. The trouble lies in the fact that there are no 
finance bills to offset the flood of commodity bills, 
or no “short interest,” to use a stock market phrase, 
to act as a counterbalance in the exchange markets.

Heavy export sales and very light import buying 
of course is the primary cause of this disturbance in 
the foreign exchange market. No one seems to sug­
gest any method of avoiding such a derangement in 
exchange, with trade so one sided.

New York has become the place of settlement in 
the export flour trade, instead of London, as bank­
ers shy at buying flour drafts calling for pounds 
Sterling, with exchange quotations continually de­
clining. The dollar has come to be the unit in inter­
national trade, but whether the change is perma­
nent or only temporary, time alone will determine.

Bankers and the Women on the Farms
Much has been said and written in the past few 

years about the woman on the farm and her hard­
ships in trying to keep up her end of the work w ith­
out proper facilities. These expressions of sym­
pathy and suggestions for the betterment of con­
ditions, however, had gone no farther than farm 
congresses until Mrs. Nellie Kedzie Jones, herself a 
farmer, at the recent banker-farmer conference in 
Chicago broug'ht home a lesson to the bankers of 
the country, showing them plainly that the prob­
lems of the farm women and the security of bank­
ers’ loans to farmers bear closer relationship than 
the bankers had believed, or dared let themselves 
believe. This woman of the farm made it clear to 
the bankers that  they m ust come to a sound under­
standing of the fact that  at the same time the farm­
er buys machinery to lighten his work and improve 
conditions to facilititate field labor, he m ust look 
to the situation in the house and furnish the m a­
chinery and facilities necessary to lighten the work 
of the woman. And it is the banker’s job to aid her. 
How  is he to go about i t ! Encourage farm women 
to come to the bank. Become acquainted with them. 
Loan money to them to buy modern facilities to do 
with. Gradually, as Mrs. Jones points out, the 
woman of the farm, having more time to herself, 
will come to know more of her husband’s business 
affairs and through these modern facilities to do 
with, such as incubators and churns, be able to 
help him to more easily liquidate his borrowings.

There is a serious purpose in Mrs. Jones’ talk, 
which is printed elsewhere in this issue. I t  conveys 
a sound lesson to the banker and is indeed well 
worth reading. Many of the leading bankers agree 
that heretofore too little attention has been paid to 
this end of the back to the farm movement and 
believe that it is high time bankers generally 
grasped the situation.

The Exit of Com m issioner W alsh
No regret need be expressed witli the passing of 

the United States Commission on Industrial Rela­
tions, which expired by limitation last week. The 
commission expended $500,000 upon investigations 
of various sorts, its most recent research being 
foundation funds. W hatever good might have come

of such work is reduced to zero by the influence of 
Attorney Walsh, who was chairman of the com­
mission. The Bache Review s a y s :

“All the voluminous testimony collected has been 
made of practically no use because it has poured 
over it the poisonous prejudice of Chairman Walsh. 
I t  was like a carload of food made useless for its 
purpose, because it had been soaked in sulphuric 
acid.”

Chairman W alsh made a spectacle of himself in 
New York prior to the investigation of the Rocke­
feller Foundation. In a public address he expressed 
such rabid anti-capitalistic views that  it was a fore­
gone conclusion what his finding would be on any­
thing pertaining to foundations established by men 
of wealth. He had the effrontery to make a report 
first and investigate afterwards.

The conclusions of this commission are not en­
dorsed by the full board, but there were three minor­
ity reports besides the majority report. The W alsh 
section recommended the confiscation of all inher­
itances over $1,000,000, the money to be spent for 
education and great public works. The report of 
one section suggested a graded tax on inheritances 
to equal 200 million dollars, the income from which 
would be spent for health and employment insur­
ance, old age pensions, etc.

As far as any tangible results, this Government 
commission has accomplished nothing for its ex­
penditure of half a million dollars, except to adver­
tise Attorney Walsh. There is nothing new in the 
idea of using surplus means of large estates for 
the public benefit. Men of wealth themselves are in 
favor of this, as we see from the Rockefeller Foun­
dation and Carnegie funds, the Sage Foundation 
and so on along the long line of large benefactions 
by men of wealth.

The serious problem is to distribute this wealth 
so that it will be a help instead of an injury to the 
recipients. I t  is simple truism to say that  gifts do 
not benefit the greater majority of mankind, and 
that  the only substantial assistance is helping others 
to help themselves. I t  is probably safe to say that 
90 per cent, of the want and destitution found 
among people in a rich country like this is due to 
the failure of the individual to make the most of 
his abilities, his lack of thrift, and not to the cap­
italistic system we now have or the absence of any 
socialistic scheme which has been or may be in­
vented.

The Danger of Repudiation
An interesting discussion has arisen on the s tu ­

pendous possibilities connected with the European 
war debt. W h a t  will Europe do? Will it shoulder 
its great burden and bear it in spite of the almost 
fatal handicap of the burden in costs of manufac- 
ture for the international trade that is a vital 
necessity for most European countries? Or will 
there become some kind of repudiation?

I t  is easy to think of a number of grave possi­
bilities. W h a t  if Germany, which in the past has 
developed almost to the point of what might be 
called an imperial socialism in the direct control 
of all its co-ordinated industry by the Government, 
should say, “To bear the burden of debt is national
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suicide, let us begin anew, reconstruct from a 
clean foundation, pension the people of the Father- 
land who gave their all of capital as we do the 
wounded and the children of the dead who gave 
their lives, and go into the economic war of na­
tions on a new economic basis?” W h a t  would 
other countries do?

So stupendous will the burden of paying for re­
construction be, it is thought not at all unlikely 
that European countries may resort to a form of 
national bankruptcy or moratorium, making easy 
terms with creditors.

Perhaps foreign creditors would have their ob­
ligations honored in full. But there may not be 
the outside borrowing by any of the warring na­

tions that  it has been taken for granted would be 
necessary; at least, there may not be the repudi­
able debt outside of national boundaries that some 
who are speculating on repudiation have in mind.

Financiers in close touch with the situation say 
that American investors, for instance, show no 
great avidity for European war bonds and very 
little formal war financing has been done here. It 
is probable that  any which may be done will be 
upon an ample collateral loan basis. In fact, nego­
tiations are even now talked of in the money m ar­
kets by which England may establish credits in 
the United States by depositing English-owned 
stocks and bonds of American companies as secur­
ity, par for par, or upon a margin of 10 per cent.

T H E  B U L L ’S-EYE  
BY T H E  S H A R P S H O O T E R

Is th e  average m an doing his level best as a producer? 
W hat is a  m an’s level best?  It is all he can carry  off y ea r 
a f te r  y ear w ithou t unnecessary  in ju ry  to h is mind o r body. 
I t is not th e  u tm ost lim it of his endurance w hen he gets 
down and hum ps him self; th a t k ind of b est is no t level, 
bu t hum py. T here  are  tw o m ethods of m ak ing  our best 
level. One is to leave no unnecessary  gaps in our w ork­
ing hours. T he o th e r is to m ake no false m otions w hile we 
work. Efficiency experts  a re  show ing us how to  save our 
m otions. B ut you and I can patch  up th e  holes in our tim e  
w ithou t calling  in a  high priced specialist.

H* H*
I fbund a m an la s t w eek who doubled his earn ing  capac­

ity  for th ree  years by filling up his idle hours. H e w as 
a w orkm an a t unsk illed  w ages. H e knew  how to do sim ple 
ca rp en te r w ork. H e bu ilt a house on th e  in sta llm en t plan, 
did th e  w ork h im self du ring  h is idle days and evening 
hours, and paid for th e  whole th in g  in th ree  years. A t the  
end of th a t tim e his house and lot w ere w orth  m ore th an  
a ll th e  w ages he had received during  th a t  period. T his 
m an proved to be w orth  tw ice as m uch as though he had 
workiwl only w hen he w as h ired  to  work. How m uch 
b e tte r  housed and fed would th is w orld be if every  m an w as 
capable of em ploying h im self w hen no t em ployed by others,
and a t th e  sam e tim e w illing  to do it!

* # #
Side lines a re  som etim es as profitable as th e  tru n k  line, 

and  often m ore p leasan t to travel. I have a friend, a busi­

ness m an in a country  tow n, who has a law  lib ra ry  w orth  
upw ards of $1,000. H e got it on a side line. A rough ele­
m en t w as overrunn ing  the  tow n. H e w as asked by a c iti­
zens’ com m ittee to tak e  the office of ju s tice  of peace. He 
knew  no th ing  m ore of the  law  th an  the  law  allows the  
average citizen. B ut he studied  it  during  h is evening 
hours. H is p ractice  m ade his side line a strenuous one; 
bu t he reduced th e  crim e in tow n and inciden tally  
increased  h is lib ra ry  and his capacity  as a useful citizen. 
Before he took th is up he though t he w as doing his level 
best. But a m an ’s level best can rise  if he is a r is ing  m an.

Seriously, can a  m an do his level best in eigh t hours of 
labor and 16 hours of re laxation?  T he common w orkm an’s 
am bition  is to divide his life into th ird s : One th ird  to
the  boss, one th ird  to bum and one th ird  to bed. A m an can 
get along th is w ay nicely for a w hile. It is an easy way 
to  spend the tim e. B ut the  chances a re  th a t bye and bye 
the  boss can spare  a  pa rt of his th ird . T hen w hat?  The 
chap who d idn’t  p rac tice  em ploying h im self in his idle 
hours finds he spends no t only his bum  th ird  but the  frac ­
tion  of the  boss’s th ird  in idleness. H ere begins the  p rob­
lem of the  unem ployed and the  tragedy  of th e  down- 
and-out. Ah, my fellow  shopm ate! Our producing duty 
is no t done a t the  end of the  eight-hour shift. W h ethe r we 
m ake or b reak  depends alm ost w holly on how we employ 
ourselves during  th a t  e igh t hours out of the  shop and out 
of bed. Our possible level best is probably a  whole m an ’s 
h e igh t above our p resen t level.

“ N O N -C O M M IS S IO N E D  O F F IC E R  OF I N D U S T R Y ” 
C O U R S E PRO P O SED A T  H IG H  SCHOOL

T he technical course fo r th e  “non-com m issioned officer 
of in d u s try ” proposed for C entral h igh school, M inneapolis, 
w ill be in s titu ted  th e re  Sep tem ber 7, w ith  the  opening of 
th e  schools, follow ing the  school board ’s adoption th is w eek 
of S uperin tenden t F. E. Spauld ing’s recom m endation to th a t 
effect, supported  by P rinc ipa l John  N. G reer and a com­
m ittee  from  the  M inneapolis Civic and Comm erce A sso­
ciation.

I t w ill be a four-year course designed to fit its g raduates 
fo r positions betw een those of th e  productive w orkers and 
th e  highly tra in ed  technical experts  in industries. Mr. 
G reer said : “It w ill p rep are  the pupils for a job, and not 
for th e  un iversity .”

C. A. Zuppann, form erly  in s tru c to r in th e  U nion high 
school of G rand R apids, Mich., who has had m uch experi­
ence in cab inetm aking  and o th e r industries, has been ap­
pointed in s tru c to r in the  course.

S T A T E  R E A L IZ E S  $350,851.30 FROM PRISON LABOR
T he la rg e s t state-ow ned binding tw ine and farm  m achin­

ery  p lan t in th e  w orld is th a t  a t  the  S tillw ater pen iten tiary , 
one of the  16 in s titu tions charges of th e  s ta te  board of 
control. I t is also the  la rg e s t s ta te  p rofit-sharing in s titu ­
tion  of its  kind.

F or th e  y ear ending A ugust 1 the  tw o industries a t the  
p rison  tu rn ed  out 21,855,415 pounds of b ind ing  tw ine and

$474,293.50 w orth  of farm  m achinery . The com piling of the 
figures covering th e  tw o industries  w ere com pleted by the  
board th is week.

F or th is  trem endous ou tpu t a to ta l of $2,164,744.74 was 
realized  w ith  a n e t profit to the  S ta te  of $350,851.30. The 
tw ine sales alone w ere $1,690,451.24.

C O M P A N IE S  L IA B L E  FOR U N C U T  T IM B E R
A decision w hich will m ean thousands of dollars to the  

S tate , according to A tto rney  G eneral Sm ith, has been 
handed down by Judge D ickinson of the  H ennepin  county 
d is tr ic t court. Judge D icknison decided th a t lum ber com­
panies m ust pay for all tim ber they leave uncu t under con­
tra c ts  w ith  th e  S tate.

Judge D ickinson re tu rn ed  a judgm ent for th e  S ta te  for 
$1,691 w ith  in te re s t a t 8 per cent, from  June 24, 1910, and 
costs.

In O ctober, 1907, the S ta te  sold the  Itasca  L um ber Com­
pany all th e  tim ber on certa in  S ta te  lands. The price w as 
$6 per 1,000 feet. T he lum ber com pany paid 25 per cent, 
in advance, as is custom ary. L a te r it got an ex tension of 
one year in w hich to cu t the tim ber. About one-third of 
the  tim ber w as rem oved from  th e  land. T he lum ber peo­
ple le ft uncut about 235,010 feet.

Judge D ickinson holds th a t w here a lum ber com pany 
en te rs  a co n trac t w ith  the  S ta te  to cu t tim ber from  S ta te  
lands it m ust pay for all the  tim ber, even though th e  p a rt 
left uncu t rev e rts  back to the  S ta te  and can be sold again.
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B A N K E R S  E N R O U T E  TO S E A T T L E  STOP O VE R  IN  
T W IN  C IT IE S

The A m erican B ankers A ssociation convention w hich be­
gins in Seattle  on Monday has resu lted  in M inneapolis 
and St. P au l being hosts to m any prom inent easte rn  and 
m iddle w estern  bankers during th e  la s t w eek. A contin­
gent of W isconsin bankers , the vanguard  of the  hundreds 
of bankers enroute to the  convention, w as in th e  Twin 
C ities la s t Saturday. They w ere en te rta ined  during th e ir  
day’s stay  here  by th e  clearing  house associations of the  
two cities. The W isconsin bankers will m ake the  Yellow­
stone P a rk  to u r before the  convention. The W isconsin 
bankers w ere the  first of a notable influx w hich continued 
until Sep tem ber 2, w hen th e  b an k ers’ special over the  
N orthern  Pacific carried  aw ay the  la s t of the  Chicagoans 
and th e  n o rthw este rn  delegates.

The “red  sec tion” of th e  New York and P h iladelph ia  
b ankers’ special passed th rough  here  on Monday. O kla­
hom a bankers, enroute to the  convention, w ere guests of 
Twin City bankers on Tuesday, the  program  of e n te r ta in ­
m ent including an autom obile ride th rough  the beauty  spots 
of the  city and lunch a t the St. P au l Town and C ountry 
Club.

The “blue section” of the  New \ o r k  and Philadelph ia  
b an k ers’ special w as here  on W ednesday. Chicago bank­
ers, in th ree  special tra in s, a rrived  in the  Twin C ities early  
T hursday  m orning. M innesota, N orth  D akota, South  Da­
kota, n o rthern  W isconsin and n o rthern  M ichigan bankers 
joined the  Twin City bankers here  on T hursday , leaving 
a t 4:30 over the  N orthern  Pacific in special cars. T hu rs­
day’s v isito rs w ere en te rta ined  w ith  autom obile rides about 
the two cities, followed by luncheon a t the  Town and 
Country Club.

E F F E C T  OF C A N A L  R O U T E  ON G R E A T  N O R T H E R N  S 
BU S IN ESS

It is roughly estim ated  th a t in the la s t fiscal year 
P anam a canal com petition  cost the  G reat N orthern  $500,- 
000 in gross revenues, or about half the  loss of th e  St. 
Paul road from  the  sam e cause. G reat N orthern  officials 
feel th a t up to the  p resen t effects of the  w ate r com petition 
a re  not as far-reach ing  as they  w ere expected to be.

T ha t the  d iversion of ra il traffic to the  canal rou te  has 
no t reached  its m axim um  is the  belief of th e  G reat N orth ­
ern  traffic men. They th ink  th a t m ore business will be 
diverted , but, to offset th a t, se t up the  connection th a t 
th ere  will be a gain in o ther business th a t has been going 
by w ater th rough  a read ju s tm en t of ra te s  to  m eet the 
canal com petition. T h is o ther business concerns chiefly 
iron and steel, w ire, nails, etc., m oving w est from the  cen­
tra l m anu factu ring  regions for consum ption in the  far 
N orthw est.

P rac tica lly  all of the  traffic so fa r  lost is in heavy 
com m odiites moving w est a t com paratively  low ra tes , but 
w hich is looked upon as good paying traffic because of the 
la rge  norm al m ovem ent of em pty cars w est. The m ost 
noticeable decrease in G reat N o rth e rn ’s tonnage to the 
w est was tin  p late. A m erican Sheet & T in  P la te  Company 
contrac ted  its tin  p late  for m ovem ent via th e  canal a t a 
very low ra te , 25 cen ts from  New York p iers to Pacific 
coast points. G reat N orthern , how ever, received a la rger 
proportion of tin  p late sh ipm ents from  the  independent 
m anu factu rers, w hich partia lly  m ade up the  loss.

Loss of tonnage in w ire and nails from  C leveland was 
felt before the canal w as opened, as the  Am erican- 
H aw aiian  line took th is business a t very low ra te s  via the  
T ehuantepec route.

E astbeund  tonnage of G reat N orthern  w as affected by 
the  w ate r com petition only in sh ipm ents of salm on, and 
the loss th e re  w as less th an  $100,000 in gross earnings. 
B usiness conditions a t th e  Pacific N orthw est coast points 
have been very dull in the past year, w hich caused a loss 
in tonnage not a ttr ib u ted  to the  canal. Silk from  Japan  
continues to move overland by rail, and G reat N orthern  
officials believe th a t it is likely to continue to do so.

In the opinion of the  road’s traffic m en the  full effects 
of th e  canal will not be ap p aren t un til it can be de te r­
m ined w hether th e  Pacific coast cities, by m eans of the

»

low ra te s  they  a re  receiving, will encroach upon the job ­
bing te rrito ry  of th e  in te rio r points.

The B urlington, w ith itb lines m ore in th e  cen tra l tier, 
p artic ip a tes  as an  in te rm ed ia te  ca rr ie r  in traffic moving 
betw een th e  Pacific coast and the E ast. W hile th a t 
traffic has decreased  som ew hat, it is no t such an  im por­
ta n t item  as it is to the  roads hav ing  Pacific coast term in i. 
H ow ever, th ere  is no re-d istribu tion  from  Pacific coast to 
points on the  B urlington, w hich would be an offsetting 
benefit to m ake up for the  traffic here to fo re  m oving w est­
bound over the  system  w hich have been d iverted  to  the 
canal.

T W I N  C IT Y  S T R E E T C A R  P R O F IT S  D EC R E A S E

The Tw in City R apid T ran s it Company earned  $793,- 
496.78 in June, accord ing  to a rep o rt by th e  au d ito r’s office 
th is week. It cost $497,120.10 to opera te  th e  property . 
From  the  n e t revenue of $296,376.68 th e re  w as taken  $137,- 
689.87 for fixed charges and taxes. T his le ft th e  n e t in ­
come for June  $158,686.81.

In June  la s t year th e  n e t incom e w as $199,650.42. The 
com pany fell behind $40,963.61. F o r the half year the com­
pany is behind $148,644.99 in n e t incom e.

Its  gross earn ings for th e  first six m onths w ere $5,398,- 
033.69, com pared w ith  $5,342,615.74; its  opera ting  cost, 
$3,532,136.21, com pared w ith $3,351,219.97; n e t revenue, 
$1,865,897.48, aga in s t $1,991,395.77; fixed charges and taxes, 
$938,603.77, ag a in s t $914,457.07, and n e t incom e $927,293.71, 
com pared w ith $1,076,938.70.

N O R W A Y  W IL L  H E L P  IN C O M M E R C E  M O VE

The developm ent of the A m erican-N orw egian C ham ber 
of Commerce, w hich w as organized in St. Paul lastH veek 
has sh ifted  to N orway, w here efforts a re  being m ade to 
estab lish  a sim ilar organization . H. Oppedal, N orw egian 
ed ito r and diplom at, who v isited  in St. Paul la s t spring, 
is m aking  a tou r of the  principal N orw egian cities in be­
half of the  m ovem ent.

E. H. Höbe, N orw egian consul a t St. Paul, has received 
through the consul a t New York a cablegram  cong ra tu la t­
ing the  citizens on th is side th a t a N orw egian-A m erican 
com m erce organization  has been launched, and expressing  
the  conviction th a t it w ill be heartily  indorsed by the  N a­
tional C ham ber of Com m erce of N orway.

T he m em bers of th e  first board of d irec to rs w ere elected 
la s t w eek and a re  as follow s: New York, J. L angeland
Thom pson, I. T okstad  and H erm an A sche; St. Paul, E. H. 
Höbe and A. C. F loan ; M inneapolis, L. S. Sw enson, S. E. 
Olson and A ndreas U eland; Chicago, O scar H augan, P. V. 
B right, C. V. S ticksrud, J. Jacobson and B. O sland; Mil­
w aukee, O. L. R eve; Tacom a, O. G ranrud; Seattle , P. Kol- 
derup; P ortland , Ore., A. E k ern ; San F rancisco , A. Bjol- 
stad.

E X C H A N G E  R A T E  C O N T IN U E S  D O W N ;  E N G L IS H  
PO U N D S N O W  $4.50

New York.—E nglish  money a lready  depreciated  to figures 
w ithout parallel in the  h is to ry  of finance took ano ther 
phenom enal drop on W ednesday, Septem ber 1. The pound 
sold down w ith in  the  first hour of dealings to $4.50, a b reak  
of 514 cen ts over night and a dow nw ard plunge of 11 cen ts 
w ith in  tw o days.

T he drop caused the g ravest anxiety  as to its  possible 
effect on A m erican exports now a t top figures. Continued 
and unchecked depreciation , it was thought, would affect 
tens of thousands of A m erican w orkm en, possibly by u lti­
m ately closing down factories now supplying G reat B ritain  
w ith  com m odities.

Before th a t could happen, it was explained, th ere  would 
have to be cancellation  or cu rta ilm en t of foreign orders 
to A m erican producers, a t p resen t to taling  hundreds of 
m illions of dollars, and g rea t d im inution in the value of 
new orders. Both th e  la t te r  contingencies w ere expected, 
it w as Said, in case S terling  should go m uch lower.

The im m ediate effect of the g rea t drop since w as the 
v irtua l para lysis of the  foreign exchange m arkets.
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SIZING UP THINGS FOR NET PROFIT
B y  C o l . W m . C . H u n t e r

Author of Pep, Dollars and Sense, and other books.
A little discourse about business and health and the ways to attain efficiency in each.

Determination
W ishbones never b ring  success; it  is 

backbones.
• Are you w eary  and tired  and ready  to 

give up?
H ave you ever noticed a sick s te e r in 

a herd? All the  o thers abuse him  until 
they  kill him, unless he has grit, and 
b a ts  and hooks and kicks like a live one. 
T hen the  o thers respec t him  because he 
has grit.

I t ’s th e  sam e w ith  people. If a  m an 
carries  a frow n or sobs and m oans, he is 
pushed and jo lted  and tram pled  on. If 

he has a sm ile and a se t jaw  and a stiff backbone people 
w ill re sp ec t his grit.

T he w orld w on’t lis ten  to  h ard  luck stories. I t tu rn s  a 
cold shoulder on the  suppliant, bu t ex tends a w arm  hand 
to the  m an who says, “I w ill,” in s tead  of, “I can ’t.”

You m ust n o t ge t fa lse  notions of g rit; you m ust no t get 
th e  idea th a t  obstinacy  is g rit.

T he obstina te  m an w on’t budge; the m an of g rit goes 
around the  easie st way.

M ahom et ordered  the  m ountain  to come to him , but it did 
no good, and so M ahom et w en t to th e  m ountain.

M any tim es we m ust stoop to conquer. I t is th e  end 
we a re  after, and if we can’t  reach  the  top  of th e  hill by a 
s tra ig h t clim b it  is b e tte r  to w ind round and round and 
reach  the  top, th an  to obstina te ly  clim b up and slide back 
all the  w hile.

Don’t  ca rry  a  chip on your shoulder and look for troub le; 
it  is b e tte r  to  dodge trouble.

Don’t expect to have your w ay all the  tim e; be ready  to 
give and  ta k e ; have tac t.

Don’t  budge your ideals, bu t change your course once in 
a while.

The ship can ’t sail s tra ig h t w est if th e  w ind is blowing 
from  th e  w est, bu t i t  can tack  and zig-zag and finally land 
due w est of its  s ta rtin g  point. To try  to sail due w est 
would be obstinacy. To tack  is tact.

W e have a head w ind in our journey  th rough  life. T here 
a re  tim es w hen we can buffet th e  w aves, and tim es w hen 
it  is good policy to go w ith  the  w ind for aw hile, even 
though  we a re  going backw ard.

The m an of g rit gets to be a leade r; the m an who h a sn ’t 
g rit is a  follow er.

The road to  success is no t m easured  by yards, bu t by 
reach  th e  goal of success; as it is, only the few reach  it, 
and those few are  th e  ones who have grit.

The road to success is no t m easured  by yards bu t by

R E S E R V E  B A N K  R E P O R T S  B U S IN E S S  IM P R O V IN G
T he F edera l R eserve B ank of M inneapolis in its  m on th ­

ly rep o rt of genera l business and crop conditions in the 
n in th  d is tric t, is optim istic . The rep o rt says in te re s t ra te s  
are  norm al, dem and for loans good to brisk, collections fa ir 
and show ing im provem ent, w holesale and re ta il business 
ac tive  and show ing good prospects,, and m anufactu ring  
lines in good condition.

T he genera l sum m ary  re la ting  to crops says:
‘‘U ntim ely  fro sts  during the  la s t 10 days of A ugust have 

cu t down yields and caused loss to grow ers of flax, corn, 
po tatoes and garden  produce. The only serious dam age 
is to flax and corn. N orth  D akota, w hich is producing th is 
y ear about 50 p e r cent, of th e  flax crop of the  n in th  d is tric t, 
suffered fro sts  w hich have tu rned  m uch flax black and 
dam aged field and fodder corn. F lax  in South D akota and 
M innesota is an  excellent crop and has escaped injury. 
P rio r  to  the  fro s t dam age th e  flax outlook w as the  best in 
years, and although  the  acreage th is y ea r is reduced about 
35 per cent, th e  p rospect w as for heavy yields.

inches; th e  speed m ay seem  slow, bu t progress is sure  if 
you have g rit and patience.

The reason  A m ericans a re  leaders in th e  w orld is be­
cause our fo re fa thers  had the  g rit to leave hom e and com­
fo rt and come across th e  seas and fight th e ir  way.

They had to fight all th e  w hile, and it took lo ts of grit. 
But they  finally won.

And th e ir  descendents, bred from  m en of g rit, learned  
courage, pa tience and g rit as soon as they  learned  th e ir 
alphabet.

The golden W est today is an object lesson on grit.
T he m en who crossed the  plains w ere m en of square 

jaw s, stiff upper lips and s trong  backbones, and by th e ir  
g rit and pluck they  have tu rn ed  the  desert into a  garden 
and the hillsides into orchards.

W hat heroes they  w ere. They had no easy tim e, noth ing  
but w ork and fight, and they  w ere happy the  w hile; happy 
because they  w ere doing som ething w orth  while.

Today we ride in com fortable sleeping cars across the  
h ills and valleys, and i t’s only a few years ago th a t people 
trave led  day and n igh t on slow stages, enduring  untold 
hardsh ips.

And before th e  stages w ere, the  ox team  of the early  pio­
neers blazed the  tra il fo r fu tu re  generations.

But fo r g rit th e  w onderful sto ry  of the  W est would 
never have been told.

Y et we m ust not th in k  those of o ther days w ere the  only 
ones put to the  test.

W e of today have calls m ade on us to show our grit. 
The m an w ith  a  big fam ily to support requ ires grit. The 
poor boy s ta rtin g  ou t in th e  w orld m ust have grit. The 
m an in business needs grit, and he has occasion to show 
his nerve. T he m an who does righ t is called upon very 
often  to show his g rit.

In every  w alk of life, in every  k ind of business, in every 
branch  of science, te s ts  of g rit will be found; those who 
have no g rit lose w hile only those who have rea l g rit, win.

It takes g rit to be honest in all your dealings. It takes 
g rit m any tim es to te ll the  tru th .

P robably  th e re  a re  never so m any opportun ities to show 
g rit as w hen facing tem ptation .

The ab ility  to say, “no,” tak es a lot of g rit som etim es.
I t  is easy to d rift w ith  th e  crowd, easy to yield to per­

suasion, easy to  get in a bunch of boozers, easy to be 
sociable, easy  to say, “yes,” but it  takes g rit and backbone 
to say, “no.”

And the g rit to say, “no,” th e  g rit to back up, the g rit to 
resist, is th e  g rit th a t is n ecessary  and the  g rit th a t m arks 
th e  s trong  character.

(C opyright, 1915, by Col. Wm. C. H un ter.)

T his la te  dam age, occurring  from  A ugust 24 to 28, can­
no t change the  fac t th a t  the  N orthw est has harvested  
large crops of fine quality, or seriously  affect th e  re tu rn s 
from  the  h a rv es t as a whole. Corn w as a lready  doubtful. 
In sou thern  M innesota, easte rn  South D akota and the  low­
er half of W isconsin corn has m ade som e progress, bu t is 
slow and backw ard. C lear and w arm  w eather during 
prac tica lly  all of S eptem ber is now required  to m atu re  the  
crop and afford a  fa ir  yield.

E arly  po tatoes are  com ing in to  m ark e t in considerable 
quan tities, and show good average yields of fine quality. 
L ate  po tatoes a re  a good crop, but have been touched by 
fro s t in some localities, and upon low lands, and th e re  is 
some dam age from  blight. The considerably  increased  
acreage in the  potato-grow ing d is tric t w ill offset any losses 
and th e  to ta l production will be la rge .”

T his sum m ary covers no rth e rn  M ichigan, the n o rthern  
tw o-thirds of W isconsin, M innesota, N orth  D akota, South 
D akota and M ontana.
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CHICAGO BOND TRANSACTIONS INCREASE
Chicago, A ugust 31.—D ealings in the  Chicago bond m ar­

ket w ere w ithout special inc iden t las t w eek, a lthough the  
volum e of business w as som ew hat la rg e r th an  has been 
seen for two weeks. T ransactions in the leading trac tion  
issues such as Chicago R ailw ay 5s and City R ailw ay 5s 
w ere of good proportion, w ith  no change in price. Sw ift 
& Co. 5s also w ere dealt in to som e ex ten t in sym pathy 
w ith  the  stock of th e  company, w hich reflected considerably 
m ore buying th a t has been accorded for m onths. W hile 
p rices th roughou t the  Chicago Stock E xchange lis t w ere 
p ractically  steady, th e  partic ipa tion  w as of a  m ore general 
ch a rac te r and signified im provem ent both in sen tim en t 
in th e  m arke t and optim ism  for th e  fu ture. In M uncipals 
the only new  issue brought out in th is m arke t w as th a t 
of the city  of M ilw aukee $400,000 4% per cent, seria l bonds 
of th ree  issues, m atu ring  in from  one to 20 years. The 
F irs t T ru s t & Savings Bank of Chicago w as aw arded the  
issue a t 101.70. Bond dealers repo rt a b e tte r  dem and for 
securities of the  h igher grade, although  th ere  is no appre­
ciable change app aren t in the  m ark e t from  w hat has been 
show n in recen t w eeks. T here is a feeling, how ever, th a t 
w ith  the resum ption  of business ac tiv ities follow ing the  va­
cation  period, th e re  will be m ore a tten tio n  given the m ar­
ket on the  p a rt of investors.

% * *
Chicago stocks w ere exceptionally  s trong  la s t week. 

W hile the volum e of trad ing  w as of m oderate  size, the  price 
up tu rn s w ere large, ranging  from  one to six points. Fol­
lowing the  course of th e  easte rn  m arkets and on repo rts  
of increased  earnings, Sw ifts displayed good buying on 
an  advance of 114% to 116. Carbide w as m oderately  dealt 
on a gain of 6 points to 164. Sears common moved up 
12% points and P neum atic  Tool w as 4% points h igher a t 78. 
Peoples Gas gained a point going to 116, and Edison was 
a point up. Goodrich common showed a gain of 3 points. 
T he s tren g th  of Sw ift & Co.’s shares w as explained w hen 
th e  d irec to rs announced th a t the dividend ra te  had been 
resto red  to 8 per cent, and th a t a  quarterly  dividend of 2 
per cent, had been declared. The stock  of the  com pany 
broke all previous records since 1903, w hen it sold a t 120. 
P neum atic  Tool w as weak.

* * *
In the  un listed  securities departm en t, A m erican Chicle 

comm on has* been in good dem and, advancing 12 points to 
sales a t 120. The p re fe rred  stock is 88 bid, offered for 
sale a t 92. B u tler Bros, changed hands a t 302. Consum ­
ers Company p referred  is offered for sale at 74, a decline 
of 1 point, w ith  a sm all buying dem and. D eere & Co. p re ­
ferred  is som ew hat easier, stock being offered for sale 
a t 93 and buyers a t 92. E m erson B ran tingham  prefe rred  
reac ted  to sales a t 44, a  decline of 2 points, and the  com­
mon changed hands a t 17%, a decline of 1 point. J. I. Case 
p referred  is in good dem and a t 80, an advance of 5 points. 
U nited  S ta tes Gypsum common is som ew hat easier, being 
offered for sale a t 39; the  p referred  is quoted 114 bid, 116 
asked. Inland Steel is quiet around 250 to 260. K ellogg 
Sw itchboard and Supply has been inactive around 320 to 
325. Some inquiry  has existed  for Oxweld A cetylene 
around 100. Goodyear T ire and R ubber p referred  has been 
strong  a t 108 to 110.

* * *
P lan s for reorgan ization  of th e  M. Rum ely Company, 

m aker of ag ricu ltu ra l im plem ents, w hich is in the  hands 
of a receiver appointed by a F edera l court, are  as fol­
low s: Form ation  of a new  com pany to take  over existing
business, obtain  n ecessary  funds by issuing these new 
securities, $3,500,000 10 y ea r 6 per cent, sinking fund de­
ben tures, $12,500,000 6 per cent, p referred  cum ulative 
stock, partic ipa ting  a fte r  Jan u ary  1, 1919, and $13,750,000 
comm on stock. P aym ent of about $14,500,000 to the c red it­
ors, w ith  new  securities on th is  basis: T hree per cen t,
in debentures rep resen ting  unpaid in te re s t to M arch 1, 
1915; 85 per cent, in new p referred  stock and 40 per cent, 
in new common. H olders of existing  $9,750,000 p referred  
and $11,780,000 common will be en titled  to partic ipa tion  
in the  new  plan on th is basis. P re fe rred  shareholders, on 
paym ent of a $17 assessm ent, w ill receive $17.89 in new 
debentures and $50 (par value) in new common stock. Com­

mon shareho lders on paym ent of a $9 assessm en t will re ­
ceive $9.47 in debentures and $25 (par value) in new  com ­
mon stock. F inley P. M ount w ill be elected  presiden t.

All Byllesby E lec tric  p roperties reporting  for th e  w eek 
ending A ugust 12 showed connected load gains of 387 cus­
tom ers w ith  175 k ilow atts lighting  load and 639 horespow er 
in m otors. New business contrac ted  for included 1,037 cus­
tom ers w ith 509 kilow atts ligh ting  load ami 511 horsepow er 
in m otors. O utput of the  p roperties fo r the  w eek w as 9,- 
000,273 k ilow att hours, an increase  of 15.9 per cent, over 
the corresponding week of 1914.

* H= *
E stim ates  of Sw ift & Co.’s earn ings for the  fiscal year to 

end Septem ber 25 are  running  as high as 18 to 20 per cent, 
on th e  stock and those of o ther big packers re la tive ly  as 
well. An official of Sw ift’s said : “E stim ates  of 18 per cent, 
on the  stock seem  ra th e r  high. It is safe to say we have 
m ade a high record, but w hat we have earned will not be 
know n un til figures from  our branches all over the  w orld 
are  tabu lated . W e have had m uch good business from  
abroad, but no recen t o rders of m agnitude.”

*  ̂ *
In review ing the  y ea r’s business of the  A m erican Public 

U tilities Company, C harles B. K elsey, chairm an  of the  
board, said:

“The s ta tem en t of earn ings and expenditures of the  com­
pany for the fiscal year ending June  30, 1915, by com pari­
son w ith  the  sim ilar s ta tem en t for 1914, shows th a t gross 
earn ings from  operations have increased  from  $2,319,954 to 
$2,932,069; ne t earnings from  operations, from  $980,879 to 
$1,313,830, and th a t expenses have decreased  from  $51,- 
485 to $38,101. The com parative n e t incom e fo r 1914 w as 
$974,696 and for 1915 w as $1,301,659. The fixed charges w ere 
$952,108. These increases in gross and n e t earn ings and 
in the  fixed charges a re  due to th e  acquisition  and financ­
ing of the  p roperties of the Chippewa V alley Railway, L ight 
& Pow er Company, m erged into the  W isconsin-M innesota 
L igh t & Pow er Company, and to the  expenditures, approxi­
m ately  $1,500,000, m ade by the M erchants H eat & L ight 
Company and by the W isconsin-M innesota L igh t & Pow er 
Com pany for extensions and additions to th e ir  properties. 
The n e t earn ings available for dividends decreased  slightly, 
a ttr ib u tab le  to the  fac t th a t the  fixed charges for the  
tw elve m onths under review  included in te re s t on inves t­
m ents, m ade during th a t year, w hich did not becom e rem un­
era tiv e  un til la te  in the  fiscal year. E xam ples of these  are 
the  investm en t of $1,076,254.64 in M erchants H eat & L igh t 
Company, of Indianapolis, the  revenue from  w hich did no t 
begin to accrue un til A pril 1, 1915; and th e  investm ent of 
$488,735.77 in the  p roperties of W isconsin-M innesota L ight 
& Pow er Company, accruals from  a portion  of w hich have 
ju s t begun, w hile re tu rn s  from  the  balance thereo f may 
not be expected un til fu r th e r developm ents of th a t prop­
erty  a re  m ade.” * * *

E. W. C lark & Co., investm en t bankers, of Philadelphia, 
have m ade an im portan t change in the  m anagem ent of th e ir 
w este rn  office, located  in  the  R ookery building, Chicago. 
H alstead  G. F reem an  and W. Edw in S tanley, for m any 
years connected w ith  th e  Chicago office of W illiam  A. Read 
& Co., have been appointed jo in t m anagers of E. W. C lark 
& Co.’s w estern  business. Both m en are  well and favor­
ably know n am ong bankers and investo rs th roughout th e  
w est.

The firm of E. W. C lark & Co., w as founded in 1837 
and is one of th e  oldest and best know n p riva te  banking 
houses in the  country, doing a banking and genera l in ­
v estm en t business. It holds m em berships in the  New 
York, Chicago and P h iladelph ia  stock exchanges. In addi­
tion to the  banking and general investm en t business, the  
firm own and opera tes public u tility  p roperties in various 
parts  of th e  country.

D uring th e  civil w ar E. W. C lark  & Co. w ere conspicuous 
w ith the ir banking operations, w orking closely in connec­
tion w ith  th e  G overnm ent in the  financial exigencies of 
th a t period. Jay  Cooke w as a m em ber of the  firm a t th a t 
tim e, la te r  re tirin g  and form ed his own banking house.
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B A N K E R S  and  o thers can largely  INCREASE THEIR 
INCOMES by  w riting  life insurance for a GOOD STRONG 
WESTERN pure ly  MUTUAL old line com pany. M any are  doing 
so. W h y  not you? GOOD CONTRACTS. MORE THAN 400 
BANKERS in MINNESOTA alone are  benefiting  them selves and 
the ir patrons by  w riting  for

NORTHWESTERN NATIONAL LIFE INSURANCE COMPANY
MINNEAPOLIS, MINNESOTA

S T O R Y  OF T H E  M E R C H A N T  P R IN C E
T here w as an old geezer and he had a lot of sense;
H e s ta rted  up a business on a dollar-eighty cents.
T he dollar fo r stock and th e  eighty  fo r an ad 
B rought him  th ree  lovely dollars in a day, by d a d !
W ell, he bought m ore goods and a little  m ore space 
And he played th a t system  w ith a sm ile on his face, 
T he custom ers flocked to his two-by-four 
And soon he had to hustle  fo r a reg u la r sto re  
Up on the  square, w here the  people pass,
H e gobbled up a co rner th a t w as all p late glass.
He fixed up th e  w indows w ith  the best th a t  he had 
And he told ’em all about it in a  half-page ad.
He soon had ’em coming and he never, never quit,
And he w ouldn’t cu t down on his ads one kit.
W ell, h e’s kep t th ings hum m ing in th e  tow n ever since 
And everybody calls him  the M erchant P rince.

Some say i t ’s luck, bu t th a t’s all bunk—
W hy, he w as doing business w hen the  tim es w ere punk— 
People have to purchase and the  geezer was w ise—
F or he knew  th e  w ay to get ’em w as to advertise .—Chi­

cago H earthstone .

BAN K  C L E A R IN G S
B a n k  c l e a r i n g s  i n  t h e  U n i t e d  S t a t e s  f o r  t h e  w e e k  e n d i n g  

A u g u s t  26, a c c o r d i n g  to  B r a d s t r e e t ’s, a g g r e g a t e  $3,156,635,-  
000, a g a i n s t  $3,365,790,000 l a s t  w e e k  a n d  $2,061,915,000 in  t h i s  
w e e k  l a s t  y e a r .  C a n a d i a n  c l e a r i n g s  a g g r e g a t e  $125,268,000,  
a s  a g a i n s t  $127,642,000 l a s t  w e e k  a n d  $127,627,000 in  t h i s  
w e e k  l a s t  y e a r .  F o l l o w i n g  a r e  t h e  r e t u r n s  f o r  t h i s  w e e k ,  
w i t h  p e r c e n t a g e s  o f  c h a n g e  s h o w n  t h i s  w e e k  a s  c o m p a r e d  
w i t h  t h i s  w e e k  l a s t  y e a r :

— P e r  C e n t —
In c . D ec .

N e w  Y o r k  ............. ............... $1.930,912,000 10 8 .6
C h i c a g o  ............... ...............  271 ,723,000 5 .6
P h i l a d e l p h i a  . . . ...............  1 45,512,000 1 4 .3
B o s t o n  .................... ...............  119.702,000 1 9 .7
St.  L o u i s ............... ...............  61,072,000 .2
K a n s a s  C i t y  . . . ...............  61,674,000 10 .2
P i t t s b u r g h .......... ...............  51,118,000 1 .3
S a n  F r a n c i s c o  . ...............  47,419,000 3 4 .6
B a l t i m o r e ............. ...............  28,372,000 9.Ò
T w i n  C i t i e s  . . . . ...............  27,5114,000.
M i n n e a p o l i s  . . . . ...............  17,281,000 22 .  Ó
D e t r o i t  .................. ...............  27,097,000 i s . Ó
C i n c i n n a t i  .......... ...............  24,531,000 7 . i
C l e v e l a n d ............ ...............  26,716,000 36.  i
L o s  A n g e l e s  . . . ...............  IS ,132,000 4 .0
N e w  O r l e a n s  . . . ...............  13,802,000 1 2 .2
O m a h a .................... ...............  1 7,265.000 1 i  . 2
M i l w a u k e e .......... ...............  12,656,000 1 1 .7
S e a t t l e .................... ...............  10,936,000 5 .4
B u f f a l o .................... ...............  9,517,000 . i
St.  P a u l .................. ...............  10,313.000 2 4 .5
P o r t l a n d ,  O re .  . ...............  9,113.000 .9
D e n v e r  .................... ...............  8,903,000 12 .7
St.  J o s e p h  .......... ...............  6,307,000 21 .2
T o l e d o  .................... ...............  6,954.000 3 6 .2
D e s  M o i n e s  . . . . ...............  4.301,000 3 .2
D u l u t h .................... ...............  3,593,000 1 4 .4
S p o k a n e  ............... ...............  2,920,000 1 .3
S i o u x  C i t y  .......... ...............  2,673,000 8 . 2
G r a n d  R a p i d s  . . ...............  3,048,000 9 .6
T a c o m a  ................. ...............  1.719,000 I S . 9
L i n c o l n  .................... ...............  1.629.000 .5
C e d a r  R a p i d s  . . ...............  1,344,000 .9

...............  961 000 5 2
F a r g o  .................... ...............  994,000 1 1 .5
S i o u x  F a l l s  . . . . ...............  816,000 2 .2
B o i s e  ....................... ...............  747,000 I S . 5
A b e r d e e n ,  S. D. . ...............  551,000 3 .0
B i l l i n g s ,  M o n t .  . ...............  457,000 1 4 .6
G r a n d  F o r k s ,  N. D ............. ...............  260,000

T o t a l ,  U n i t e d S t a t e s . . ............... $3,156,635,000 5 3 .0
T o t a l ,  o u t s i d e N e w  Y o r k ..........  1,225,723,000 7 .8

C a n a d a
— P e r  C e n t —-
In c . Dec.

M o n t r e a l ............... ...............  $53 ,384,000 1 8 .0
T o r o n t o  .................. ...............  30,599,000 6 .7
W i n n i p e g ............. ...............  14,841,000 17 .5
V a n c o u v e r  .......... ...............  4,973,000 3 0 .8
O t t a w a  .................. ...............  3,302,000 16 .1
C a l g a r y ............ .. . ...............  2,427,000 2 4 .0
Q u e b e c  .................. ...............  2,884,000 1 .9

...............  1 759 000 3 0 .0

...............  1.239,000 40 .1
R e g i n a .................... ...............  1,121,000 1 7 .2
S a s k a t o o n  ............ ...............  686,000 1 3 .6
M o o s e  J a w .......... ...............  539,000 2 7 .2

T o t a l ,  C a n a d a ...............  $125,268,000 1 . 8

M IN N E S O T A  TO G E T  $60,000 FROM SEARS E S T A T E
M innesota w ill collect nearly  $60,000 as inheritance  tax  

on the  e s ta te  of R. W. Sears, head of the  big m ail order 
house of Sears, Roebuck & Co., Chicago. Mr. Sears was 
born in Spring Valley, lived for som e years in Redwood 
county and founded his m ail o rder business in M inneapolis. 
H is investm en ts in M innesota rea l e s ta te  and securities, 
m ainly m unicipal bonds, aggregated  about $2,000,000.

B A N K  T R A N S A C T IO N S
T h e  f o l l o w i n g  c i t i e s  r e p o r t  t o t a l s  o f  b a n k  t r a n s a c t i o n s  to  

B r a d s t r e e t ’s f o r  t h e  w e e k  e n d i n g  A u g u s t  25, w i t h  p e r c e n t ­
a g e s  o f  c h a n g e  f r o m  t h i s  w e e k  l a s t  y e a r :

— P e r  C e n t —  
In c .  D ec .

K a n s a s  C i t y  ...........................................*$117,030,000 . . .-. . . . .
S a n  F r a n c i s c o  ......................................  53,296,000 . . . .  3 1 .5
C i n c i n n a t i  ................................................ 72,774,000 6 .2  . . . .
D e t r o i t  .......................................................  66,009,000 1 7 .8  . . . .
M i n n e a p o l i s .............................................  62,317,000 . . . .  . . . .
O m a h a .........................................................  45,032,000 1 3 .7  . . . .
St.  J o s e p h  ................................................ 37.241,000 1 1 .6  ____
L o s  A n g e l e s  ........................................... 32,543,000 .5  . . . .
R i c h m o n d ............................................   28,957,000 . . . .  . . . .
T o l e d o .......................................................... 26,635,000 1 4 .3  . . . .
S e a t t l e .........................................................  25,098,000 . . . .  4 . 7
I n d i a n a p o l i s  ...........................................  22,970,000 .1 . . . .
M e m p h i s ..................................................... 19,090,000 . . . .  2 . 6
P r o v i d e n c e  .............................................  13,898,000 1 1 .7  . . . .
D e s  M o i n e s  .............................................. 16,333,000 1 .5  . . . .
H a r t f o r d ....................................................  10,359,000 3 J . 6  ____
S p o k a n e  ...........................................................  9,184,000 . . . .  .6
S c r a n t o n ...............................................   7,952,000 7 . 6  . . . .
T r e n t o n  ...........................................................  4,904,000 7 . 2  . . . .

* L a s t  w e e k ’s.

D o You Need a 
Perm anent Farm Loan  
Connection ?

W e can supply  funds for invest­
m ent in first m ortgages on grain  
and  stock farm s in am ounts ran g ­
ing  from  $500 to $500,000.

It m ay be to y ou r advan tage  to 
w rite us on the subject, as we are  in 
the m ark e t at all tim es for first-class 
investm ents secured  by good land.

W e are also original p u rchasers  of 
high grade M unicipal and  C orpora­
tion Bonds.

Wells & Dickey Company
E s t a b l is h e d  18 78

C apita l an d  S urplus $ 8 0 0 ,0 0 0  
McKnight Bldg., Minneapolis, Minn.
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Continental and Commercial National Bank
OF CHICAGO

C a p i t a l ,  S u r p l u s  a n d  P r o f i t s  $ 3 3 , 0 0 0 , 0 0 0 . 0 0
GEORGE M. REYNOLDS, President 

ARTHUR REYNOLDS, Vice Pres ident  JAMES R. CHAPMAN, Vice President
RALPH VAN YECHTEN, Vice President WM, T. BRUCKNER, Tice President
ALEX. ROBERTSON, Vice Pres ident  NATHANIEL R. LOSCH, Cashier
HERMAN WALDECK, Vice Pres ident  J. R. WASHBURN, Ass is tant  Cashier
JOHN C. CRAFT, Vice President HARVEY C. VERNON, Assistant Cashier

GEORGE B. SMITH, Ass is tant Cashier 
WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
W. W. LAMPERT, Assistant Cashier 
DAN NORMAN, Assistant Cashier
GEORGE A. JACKSON, Assistant Cashier

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

Canital $3 000 000 The caP'tal stock of this bank and the capital stock of the Hibernian Banking Association ($2,000,000) C „ r n l n c  <K1 OUn Y jd p n m  ^ , u u v , u u u  are owned by the stockholders of the Continental and Commercial National Bank of Chicago M lfp lU S  5>1,3UU,UUU

BANKER DAWES WARNS AGAINST INFLATION
Chicago, A ugust 31,—In an address in D etro it la s t w eek 

w arn ing  th e  country  ag a in s t inflation, C harles G. Dawes, 
p residen t of th e  C entral T ru s t Company of Illinois, drew  
a  s trik ing  analogy. H e com pared th e  m onetary  situa tions 
in G erm any follow ing th e  paym ent of the  F ren ch  indem nity  
w ith  th e  p resen t fiscal condition in the U nited  S ta tes. Mr. 
D awes pointed out to  th e  In te rn a tio n a l A ssociation of 
C asualty  and S ure ty  U nderw rite rs  the  approach of inflation 
and how to an tic ipa te  it. H e said th a t w hile the  U nited  
S ta tes  is facing p rosperity  as a  re su lt of the  E uropean  w ar, 
and th e  condition of its  own cred it, g rea t steps should 
be tak en  to avoid over expansion. H e said, in p a rt:

“The effect of the  E uropean  w ar on the financial system  
of the w orld and th e  business and financial system  of our 
country  dem ands th e  im m ediate and best though t of A m eri­
can financiers. T he U nited  S ta tes, owing to the  E uropean  
w ar, and to th e  p resen t condition of its  own cred it and 
business system , faces a period of p rosperity  and expansion 
of cred it so g rea t th a t, even before it is on us, ce rta in  im ­
p o rtan t steps to safeguard  our financial and business fu tu re  
should be tak en  leg isla tively  a t th is  tim e.

T he F edera l reserve  act, which, properly  am ended, w ill be 
our g rea te s t business safeguard , and unam ended m ay be 
our g rea te s t m enace, has in changing the  fo rm er law  re ­
la ting  to bank  reserves, and in authorizing  cred it by the  
F edera l reserve  banks them selves, crea ted  a  reservo ir of 
cred it never heretofore  approxim ated in the  nation . Today 
in the  City of New Y ork th e  national and s ta te  banks 
could, on a basis of an 18 per cent, reserve, build up addi­
tional cred its  exceeding $1,000,000,000. T he C om ptroller 
of the  C urrency has ju s t pointed out th a t th e  national 
banks of th e  country  alone, w ithou t including the  s ta te  
banks, hold $778,000,000 m ore reserve  th an  required  by 
law, ‘sufficient,’ to use his w ords, ‘to ju s tify  an expansion 
of cred it or a  fu r th e r loaning pow er of $2,000,000,000 or 
$3,000,000,000.’

T he volum e of our exports fo r th e  fiscal y ea r ending 
June, 1915, is $2,716,200,000. T he D epartm en t of Comm erce 
fo recasts of enorm ous resu lting  balance of trad e  in our 
favor m ean continued large im portations of gold, w hich in 
tu rn  will become the  basis of a fu r th e r  m ultip lication  of 
dom estic credits. C onfronting the  p resen t situa tion  in 
the  U nited  S tates, we a re  forced to the  conclusion th a t the  
expansion of cred its  a lready  com m enced will soon be in 
full swing. All over th e  country  m ay be seen signs of 
increasing  activ ity  in exchanges, and ac tiv ity  in exchanges 
is one definition of the  te rm  ‘prosperity .’

The sum  to ta l of our crops bids fa ir  to exceed any of the 
past. O ur bank clearings, our stee l output, our ra ilroad  
earn ings, in part, all barom eters of th e  s ta te  general busi­
ness, a re  increasing. As business confidence rev ives and 
there  com m ences to be put in to  use th e  p resen t trem endous 
idle cred it w hich aw aits business, th e  law less out-riders of 
leg itim ate  business, speculation  and frenzied  finance, w ill 
soon be w ith  us. C ertain ly  a t th is tim e the  problem  w hich 
confronts our country  is no t the  laying of the  foundation  
of p rosperity  by increasing  the  p resen t basis of credit, 
th a t has a lready  been done largely  th rough  the  F edera l 
reserve law, but to so safeguard  the  fu tu re  em issions of 
cred it as to m ake p rosperity  perm anen t in s tead  of tem ­
porary, to continue to hold in reserve  the  m eans of p ro­

tection  ag a in s t cred it collapse, to look ahead and not to 
put on full sail w ithou t p roper provision for tak ing  in 
sail in a storm .

T his safeguard ing  is possible th rough  am endm ent of the 
p resen t F edera l reserve  ac t forbidding the  deposit of the 
general fund holdings of the  U nited  S ta te s  T reasu ry  in the  
F edera l reserve banks u n til the  banks have reached  the  
lim it of th e ir  possible expansion in note issues w ithout 
G overnm ent deposits, and then  th e  deposits to be m ade 
under such re s tric tio n s as to compel the  banks to re tu rn
the  m oney a fte r  the  crisis is p ast.”

* * *
P rep a ra to ry  to th e ir  d ep a rtu re  for the  Pacific coast to ­

m orrow  night, 200 delegates to the  annual convention of 
the A m erican B ankers A ssociation a t S ea ttle  from  Sep­
tem ber 6 to 10, will be tendered  a banquet a t the  H otel 
L aSalle  by th e  B ankers’ Special over the  St. P au l line. The 
chairm an  of the  tran sp o rta tio n  com pany is vice p res iden t 
W illiam  R. Dawes of the  C entral T ru s t Company of Illinois 
O ther m em bers a re  W. A. H eath , p residen t Live Stock Ex­
change B ank; R alph Van V echten, vice p residen t C ontinen­
ta l & C om m ercial N ational; H ow ard O. Edm onds, vice 
p residen t N orthern  T ru s t Com pany; John  E. B lunt, Jr., 
vice p residen t M erchants L oan & T ru st C om pany; John  F. 
H agey, vice p res iden t F irs t N ational; J. F le tch e r F arre ll, 
v ice p res iden t F o rt D earborn  N ational; Jam es G. W ake­
field, a ss is tan t cash ier Corn E xchange N ational, and Lucius 
T eter, p residen t Chicago Savings B ank & T ru st Company. 
T he delegations from  New York and P h iladelph ia  w ill pass 
th rough  Chicago th is m orning, leaving a t 9:30 o’clock on 
th e  “B ankers’ T our de L uxe” over th e  N orthw estern  line. 
T he St. P au l and  B urlington will ca rry  delegates w est, but 
all w ill reach  S eattle  S atu rday  afternoon.

* *
The Chicago m oney m ark e t developed no new  fea tu res  

during  the  past week. P erhaps the  tone is a  shade s tronger 
in m any of th e  sales of com m ercial paper, a lthough  the  
m arke t is s tr ic tly  a personal one and  bankers are  tak ing  
those nam es w hich appeal to them  ra th e r  th an  those which 
m ay be m ost strongly  recom m ended by th e ir  b rokers. The 
bank ra te  is from  4 to 4y2 p e r cent, over the  counter, 
and dem and is very  m oderate. Insitu tions a re  bulging w ith  
funds in alm ost all in stances. C om m ercial paper is placed 
read ily  a t 3y2 to 4 per cent. Some choice nam es go a t 
314  per cent. C ollateral loans range from  4 to 4 y2 per 
cent., bu t are  no t p a rticu la rly  active. B rokers a re  still 
low in stocks of paper, and th ere  is little  to ind icate  an 
expansion in genera l business sufficent to cause borrow ers 
to come into th e  m ark e t aggressively. A side from  the w ar 
o rder concerns and th e ir  allied  lines, business is not over- 
active, a lthough  it  is steady.

* * *
H. M. H anson, sec re ta ry  and tre a su re r  of the  F arm  

M ortgage B ankers A ssociation of A m erica, says on the  
tw o days preceding the  nex t convention th e  board of gov­
ernors w ill hold a  conference to fo rm ulate  ru ra l cred it 
leg isla tion  and to form ally recom m end such leg isla tion  to 
th e  jo in t congressional com m ittee on ru ra l c red its fo r its 
consideration . The jo in t com m ittee w ill begin its  sessions 
in W ashington  O ctober 1, to d ra ft a  ru ra l c red it bill to 
to  be p resen ted  to the  nex t congress and th e  recom m enda­
tions of th e  B oard of G overnors of th e  F arm  M ortgage
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The Corn Exchange National Bank
OF CHICAGO

Surplus
$ 5 ,0 0 0 ,0 0 0 .0 0

U n div ided  P ro fits
$ 1 ,5 0 0 ,0 0 0 .0 0

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

Secretary- 
Cashier

JAMES G. WAKEFIELD, Ass’t Cashie r 
LEWIS E. GARY, Ass’t Cashier
EDWARD F. SCHOENECK, Ass’t Cashie r

D I R E C T O R S
CHARLES H. WACKER MARTIN A. RYERSON
CHAUNCEY J . BLAIR EDWARD R. BUTLER
CHARLES S. HULBURD CLARENCE BUCKINGHAM
BENJAMIN CARPENTER CLYDE M. CARR
WATSON F. BLAIR EDWIN G. FOREMAN
CHARLES L. HUTCHINSON EDWARD A. SHEDD

ERNEST A. HAMILL
F O R E IG N  E X C H A N G E

L E T T E R S  O F  C R E D IT
C A B L E  T R A N S F E R S

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

B ankers A ssociation of A m erica will be received and have 
consideration  in th is  com m ittee.

* * *
Edw in G. Forem an, p res id en t of the  Forem an  B ro thers 

B anking Company, died in San F rancisco  la s t w eek a fte r  
a  b rief illness. H e w as buried  here  today. T he presidency 
of F orem an B ro thers B anking Com pany will fall upon the  
shoulders of O scar G. Forem an, a b ro ther, who for years 
has been associated  w ith  th e  firm as first vice presiden t. 
T he la t te r  position is to be tak en  by G. N. N eise, fo rm erly  
second vice p residen t. “I knew  him  nearly  all m y life 
and found him  alw ays the sam e, th e  h ighes t possible type 
of m an,” said  C harles L. H utchinson, vice p res iden t of 
the  Corn E xchange Bank. “I w as so n ea r to him , both  in 
business and personal affairs, th a t I grew  to know  all sides 
of his charac te r. H e w as a  m an whom  th e  city will m iss.”

Notes
—The C ontinental and Com m ercial N ational and the  

First- N ational banks, w hich do m ost of the  cu rrency  sh ip­
ping, to g e th e r fo rw arded to th e  country  in A ugust $3,500,- 
000 com pared w ith  $10,300,000 a  y ea r ago and $6,200,000 
tw o years  ago. T hey received from  th e  country  $3,300,000 
or $1,200,000 m ore th an  a y ear ago and as m uch as two 
yea rs  ago, w hen the  com parisons w ere m ore norm al.

—The W est Side T ru s t and Savings Bank, rep o rts  a con­
tinued  increase  in savings accounts. Six hundred  new  
nam es of depositors w ere en te red  on the  bank’s books 
fo r Ju ly  and 500 m ore have been added during August. 
T he savings d epartm en t alone is expected to show an 
increase  of $60,000 a t th e  nex t call.

—In a rep o rt filed w ith  th e  c ircu it court, B ernard  Hor- 
wich, rece iver for the  A shland T w elfth  S ta te  Bank, a Lori- 
m er, bank, se t fo rth  th a t th e  cash  on hand is m ore th an  
sufficient to pay 20 per cent, on all au thorized  claim s. The 
rece iv er’s rep o rt show ed $85,559.69 cash  and asse ts  to 
yield add itional money. T he to ta l claim s are  "$333,494.14. 
Judge A rnold en tered  the  n ecessary  order fo r th e  paym ent 
of 20 per cent.

—T here  has been no special ac tiv ity  in the  Chicago bank 
stock m ark e t during  the w eek. R eported  sales are  as fol­
low s: C ontinen tal and C om m ercial N ational, 269; C entral
T ru s t Company of Illinois, 210 V2 ; F ir s t N ational, 470; 
S ta te  B ank of Chicago, 406.

—A bill seek ing  to hold the  d irec to rs and the  executive 
officers of th e  Old Colony T ru st & Savings Bank, w hich 
suspended business Jan u ary  21, responsib le  fo r losses 
susta ined  by stockholders, has been filed by th e  Chicago 
T itle  and T ru s t Com pany and o thers as stockholders in 
behalf of them selves and o th e r stockholders who m ay w ish 
to become p arties  to th e  proceedings. The bill se ts  fo rth  
th a t th e  bank w as organized in May, 1911, w ith  a cap ita l 
stock of $200,000 and a surp lus of $50,000. It is charged th a t 
from  th e  date  of organization  to th e  tim e th a t th e  bank 
w ent in to  liquidation, th e  various boards of d irec to rs of 
i he bank  perm itted  loans to be m ade w ithou t p roper su­
pervision  and w ithou t sufficient securities.

__R. j .  M’K ay has been elected  a ss is tan t cash ie r of the
F o rt D earborn  N ational Bank. H e has been associated  w ith  
th e  bank  for th e  la s t two years in th e  new business d ep art­
m ent. F o rm erly  he w as first a ss is ta n t general passenger 
agen t of th e  Chicago & A lton R ailroad a t St. Louis. H e is 
vice chairm an  of th e  bankers division of th e  Chicago As­

sociation  of Com m erce and tre a su re r  of the N ational 
S ecurity  L eague and of th e  house com m ittee of th e  Chica­
go Traffic Club.

—Thom as J. H arp e r has been appointed  m anager of 
th e  rea l e s ta te  d epartm en t in th e  W est Town S ta te  Bank. 
H e form erly  w as w ith  the  Corn E xchange B ank and John 
E. Colmon & Co., and afte rw ard  w as in th e  rea l e s ta te  busi­
ness fo r him self.

—The W oodlaw n T ru st and Savings B ank rep o rts  th a t 
business prospects fo r the  nex t m onth  are  decidedly prom is­
ing. The bank has been show ing increases in deposits.

—B ank clearings la s t w eek continued to ind icate  in ­
crease over la s t year. H ow ever, in com parison w ith  the  
previous w eek’s c learing  a fa ir am oun t of decrease is 
shown. F o r the  w eek the  bank  clearings in Chicago to ta led  
$271,154,229, w hich is in com parison w ith  $254,794,678 for 
th e  corresponding  w eek of la s t year, ind icating  a decrease 
of approxim ately  6.42 per cent.

86,000 O W N  A U T O M O B IL E S  IN M IN N E S O T A
T here  a re  86,000 licensed ow ners of autom obiles in Min­

neso ta , accord ing  to  S ecre ta ry  of S ta te  Schm ahl, who has 
ju s t com pleted th e  stupendous ta sk  of card  indexing th e  
ow ners of autom obiles reg is te red  in his office. T he re su lt 
is p roductive of som e in te re s tin g  inform ation.

H ennepin  county leads w ith  12,739. R am sey, w ith  5,721, 
has less th an  ha lf as m any. M inneapolis has 11,722. St. 
P au l reg is te rs  5,534. St. Louis county, th e  la rg e s t sub­
division of th e  s ta te , con ta in ing  th e  M essaba iron m ines, 
has only 2,543. D uluth owns 1,477 of these.

Bank P o s i t i o n  W a n t e d
B anke r  aged 42 desires  posi tion of T rus t  or Ass is tant Cashier- 

ship in  Bank.  P re fe r  live coun try  town. Pa s t  exper ience  in 
la rge  Canadian  B ank  an d  six years  in  bus iness  on ow n account.  
Married. Good charac te r  an d  habits .  References.  Address  
V .—1 6  C o m m erc ia l W es t.  (88-10)

CURTIS & SANG ER
Com m ercial Paper 

Investm ent Securities
BOSTON CHICAGO NEW YORK

126 So. L aS a lle  S tree t

Thomson & McKinnon
Stocks Grain Cotton
Bonds Provisions Coffee

MEMBERS
N ew  York  Stock Exchange  Chicago Board of Trade
New York  Cotton Exchange  Chicago Stock Exchange

SPECIALISTS IN COTTON FUTURES

The investors manual sent free on application

The Rookery C H I C A G O
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Central Trust Company of Illinois
125 WEST MONROE STREET, CHICAGO

Capital, Surplus and Profits $ 6,500,000 
Deposits 40,000,000

Accounts of banks and bankers received upon favorable terms.

Thoroughly equipped to handle a ll business perta in ing to banking and  
invites the a c c o u n t s  of  banks, corporations, firm s and individuals

RELATION OF ACCOUNTING TO CREDITS
Editorial from The Journal of Accountancy

The H onorable Edw in N. H urley, v ice-chairm an of the 
F edera l T rade Comm ission, is convinced th a t one of the 
m ost serious fau lts  of m odern business is to be found in 
th e  lack of know ledge of accounting  w hich he believes to 
be p reva len t am ong th e  g rea te r num ber of business men. 
It is the  duty of the  F edera l T rade  Com m ission—if we 
m ay accep t th e  dictum  of the com m ission itse lf as to its 
du ties and if we ignore the  technical language of the  law  
—to point out how business, com m erce and industry  m ay 
be increased , how econom ies m ay be effected; in a word, 
how efficiency m ay be atta ined .

T his is how th e  H onorable Mr. H urley  explained his 
p lan for th e  avoidance of ex isting  evils before the  Chi­
cago A ssociation of Comm erce. He said :

“Among the  several m ethods by w hich th e  F edera l T rade 
Com m ission can be of constructive  help to A m erican busi­
ness, th ere  are  two of particu la r im portance. One of 
these  is to aid the  business m en of the  country  in ob ta in ­
ing th e  add itional cred its to w hich th e ir  business opera­
tions m ay en title  them . The second is to aid in e s tab ­
lish ing  a stan d ard  system  of bookkeeping and cost ac­
counting. T he two are  in terdependen t.

Reason W hy Many Do Not Get Credit
T he sm all m anu factu rer, the  country  s to rekeeper and the 

re ta il m erchan t, as a rule, do no t get a t th e  banks cred it 
th a t they  ought to receive, ow ing to th e  fac t th a t they  a re  
unable to p resen t balance sheets in accordance w ith good 
business p ractice . T hese m en are  ju s t as good business 
m en, in m any respects, as those of la rg e r operations. 
They have brains, ability , know ledge of th e ir  w ares and 
of th e ir  custom ers, but they  do no t speak the  language of 
the  banker, in th a t they a re  not able to p resen t a s ta te ­
m en t show ing th e ir  tru e  a sse ts  and liabilities.

F requen tly  a  business m an w ith a cred it of a few  hun ­
dred dollars a t his bank, based w holly on personal grounds, 
could, if he could produce a re liab le  balance sheet, readily  
obtain  several thousand  dollars, w hich would enable him  
to expand his business along sound lines. F ailing  to ob­
ta in  it, h is business is lim ited  and confined.

A bility to borrow  a t the  bank has a far-reach ing  effect 
on all credit, because to the  bank, prim arily , are  d irected  
inquiries for a ra tin g  of a m an u fac tu re r or m erchan t seek­
ing cred it for goods. An unfavorab le  or non-com m ittal re ­
port from  the  bank re su lts  in a cu rta ilm en t of opportunity . 
I t  also checks expansion.

B ankers are  in business to loan m oney to business men 
and recognize th a t loans m ade on balance sheets th a t  are  
sound are  desirab le  loans. The banker w ill welcom e any 
stan d a rd  form  of s ta tem en t th a t will perm it him  easily  to 
a sce rta in  th e  exact liab ilities and asse ts  of his custom er.

No One Special Form Can Be Applied to All
It is recognized th a t  no one s tandard  form  of accounting 

can be applied to all c lasses of business, and th a t special 
form s m ust be devised for each group or class of com­
m erce and industry . F or exam ple, th e  coal industry  can 
use one s tan d ard  system  of accounting. Among others, 
th e  country  s to re  and general sto re  re ta ile r, th e  w holesale

grocer, th e  re ta il grocer, the  boot and shoe w holesaler, the 
boot and shoe re ta ile r, th e  drug sto re , the  m anu fac tu re r of 
tex tiles, the  m an u fac tu re r of m achinery , the  w holesale 
clothier, the  re ta il c lo th ier, each m ust have h is own special 
system . But it is tru e  th a t a g rea t m any of these  form s 
could be adopted for use in o ther th an  those for w hich 
they  are  originally  arranged , as ce rta in  fundam enta l p rin ­
ciples underlie  the general s tru c tu re  of accountancy  and 
m ust be recognized by each group.

T he fac t m ust be adm itted  th a t in o rder to pu t a selling  
price on your products you m ust, if you be a m anufactu rer, 
first know  exactly  w hat it costs you to m anu factu re  and sell 
them . W hen business w as done on a large percen tage  of 
profit th is w as not so essen tia l, bu t in m ost lines of indus­
try  today th e  large percen tage  of profit has passed. W e 
are  w orking on a sm aller m arg in  and we m ust absolutely  
know  w hat our goods cost. Any old and out-of-date m ethod 
of a rriv in g  a t cost figures, w ith our m arg ins of profit so 
close, m ust be elim inated.

It is a fac t well understood am ong business m en th a t the 
genera l dem oralization  in a large num ber of industries  has 
been caused by firms who cut prices, not know ing w hat 
th e ir  goods actua lly  cost to m anu fac tu re ; and the  cost of 
selling, w hich is equally im portan t, is a lm ost wholly lost 
sigh t of.

How can the  F edera l T rade Com m ission help cure these  
conditions?

By no com pulsory m ethods. The com m ission has no 
pow er and no desire to use such m ethods. B ut the  com­
m ission does hope to reach  the  desired  end by p u ttin g  a t 
th e  service of the  m anu fac tu re rs  and m erchan ts who have 
not had the  experience or advan tages th a t la rg e r firms 
possess, the  accoun tan ts, bookkeepers and experts  in cost 
of production  th a t are  employed by the  com m ission and in 
th a t way help to s tren g th en  A m erican industries  w here 
they a re  w eak. T hese services will be rendered  only on 
the  request of the  individual m erch an t or m anu fac tu re r 
who desires them .

High State of Efficiency in Europe
In E uropean  countries m anu fac tu re rs  and m erchan ts , 

aided by th e ir  governm ents, have developed a high s ta te  
of efficiency, w hich enables them  to sell th e ir  goods in tne 
m arke ts  of the  world. The F edera l T rade Com m ission de­
sires to do w hat it can to help bring  th e  A m erican m anu­
fac tu re rs  and m erchan ts on equal te rm s w ith these  foreign 
com petito rs in o rder th a t we m ay be able to get and hold 
our share  of foreign trade.

W hen th e re  is com pleted w ith in  th e  com m ission th e  o r­
ganization  for a id ing business, any m an u fac tu re r or m er­
chant, on request, m ay receive (a) an approved form  for 
p resen ta tio n  to his bank w hen seek ing  c red it; (b) a form  
designed to show accura te ly  and concisely his asse ts  and 
liab ilities, stock on hand, e tc.; (c) a form  of double-entry 
bookkeeping adapted  to his c lass of business, as well as 
(d) a form  and m ethod of a rriv in g  a t costs, also adapted  
to his line of business. All of these  sam ple form s will be 
sim ple in ch a rac te r and can be supplied by the  local 
p rin te r.

It is hoped th a t the  d ifferent banks th roughou t the  coun­
try  w ill ca rry  supplies of these  form s for th e  benefit of
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th e ir  custom ers. In addition  to p reparing  these  form s, the  
com m ission has in m ind dividing the  country  in to  zones 
and m a in ta in ing  in each zone experts  in accounting, ex­
p erts  in costs and experts  in m anufactu ring , upon whom 
the  m anufac tu re rs, m erchan ts  and business m en m ay call 
for advice and ass is tance  in estab lish ing  econom ies in th e ir 
p lan ts and business houses.”

A dm itting  read ily  th a t Mr. H urley  is co rrec t in his a s ­
se rtion  th a t th ere  is too genera l a lack  of accu ra te  accoun t­
ing know ledge, we m ay be perm itted  to differ w ith  him  
on th e  m ethod of reform . Of course everyone ag rees th a t 
reform  is desirab le  if refo rm ation  is the  m eans of im prove­
m en t; bu t it is possible to change form  w ithou t benefit.

To begin w ith, it is absu rd  to suppose th a t any system  
of accounting  can be evolved w hich will be applicable to 
all businesses. T his fac t Mr. H urley  recognizes, and it 
is his in ten tion  to have p repared  a se ries of form s or sys­
tem s w hich will be adap tab le  to th e  several p rincipal de­
p a rtm en ts  of in d u stry  and com m erce; bu t even w ith  a 
w ide varie ty  of system s availab le  th e re  will alw ays occur 
in stances to w hich none of th e  system s is ac tua lly  su it­
able.

Differ on Method of Reform

I t would be fa r  b e tte r  to increase  the  know ledge of the  
p rincip les of accounting  ra th e r  th an  to a ttem p t to  in tro ­
duce a system  incu lcated  very  m uch as one would teach  
a  p a rro t to say “P re tty  Polly” because “P re tty  Polly” is 
recognized as the  co rrec t expression of p a rro t opinion.

Possib ly  th e re  will be som e benefit, how ever, from  pro­
v iding system s. I t m ay serve to  point out som e of the 
th ings th a t should no t be done, even if it  fails to ind icate  
w hat should be done.

One of th e  m ost serious e rro rs  in Mr. H urley ’s p lan is 
th e  idea th a t c red it fac ilities will be increased  by the  p re ­
sen ta tion  of financial rep o rts  p repared  in accordance w ith  
th e  trad e  com m ission’s system  or system s.

E very  ban k er know s th a t it  is not in th e  form  of the  
rep o rt th a t he is m isled by borrow ers, but ra th e r  in the  
in teg rity  of th e  borrow er him self. W e ven tu re  to believe 
th a t  no t one rep o rt in 20 is p resen ted  in a form  w hich is 
un in telligb le  to th e  cred it g ran tor. The average business 
m an is no t an  im becile, and he is able to p resen t a finan­
cial s ta tem en t w hich is som ew hat indicative of his condi­
tion.

W hat is requ ired  is som eth ing  to show  the banker th a t 
th e  s ta tem en t of condition is no t m erely  co rrec t in form  
bu t co rrec t in substance. E ven the  m ost scrupulously 
honest m an is inclined to overes tim ate  th e  value of his a s­
sets. How will a  form  of s ta tem en t dem onstra te  to the  
banker th a t th e re  has been no overestim ation?  The m an 
who w ishes to obtain  m ore c red it th an  his actual condi­
tion justifies m ay p resen t a perfectly  co rrec t form  of s ta te ­
m en t in w hich each item  m ay be abso lu tely  incorrect. 
How will Mr. H urley ’s system  p reven t th a t?

W e do no t w ish to be m isunderstood  in our critic ism  of 
th is fea tu re  of the  trad e  com m ission’s plan. I t is adm itted  
th a t  th e re  is room for im provem ent in accounting. W hat 
we deny is th a t th e  in troduction  of a system  of form s 
would have any m ateria l effect on the  ab ility  to borrow.

Coming now to th e  la s t parag raph , th e re  is m uch to be 
said in favor of th e  idea of accounting  experts. W e do no t 
like the  w ord “experts ,” b u t it has a bearing  in th is in ­
stance, inasm uch as th ere  a re  to be experts  in costs and 
in accounting  and in m anufactu ring . I t is no t explained 
how these  m en will be appointed, bu t presum ably  th ere  
w ill be som e m ethod of selection  acceptab le  to the  trade  
com m ission, and we tru s t  accep tab le  to the various classes 
of experts  who will be called upon to assist.

A charm ing  v is ta  of specu lative inquiry  is opened up by 
the  word “zone.” A ccountants w ill w onder w hether they 
a re  to be experts  of “zone one” or “zone ten .” Possibly 
th e  m ost fo rtu n a te  w ill be ra ted  as experts of all zones 
from  the  to rrid  to the  frigid. I t will be a m agnificent 
th ing  to be a “zone expert.” Looking down th a t long v is ta  
we can see s trugg ling  row s of m anu fac tu re rs, m erchan ts 
and business m en clam oring for the  advice and ass istance  
of those fo rtu n a te s  upon whom the  F edera l T rade  Com­
m ission shall have bestow ed the  titu la ry  encom ium  “Z. E ,”

C O N F ID E N C E  IN C O U N T R Y  IS N E E D E D
It is the  comm on practice  of financial w rite rs  to d ilate 

only on such topics as m ight ind icate  a prosperous business 
or finançai situa tion  in th e ir  own or the  general busi­
ness com m unity. T his p rac tice  is of such long standing, 
and so w ell known, th a t w hen they have a m essage of 
unusual good cheer to im part, its  force is m ore often than  
o therw ise discounted. T his seem s to be the  p resen t s itu a ­
tion in th is country  for no tw ithstand ing  th e  fac t th a t 
genera l conditions are  sound and business is show ing daily 
im provem ent, it is hard  to convince an over-plus of skeptics 
th a t we are  ac tua lly  on the  upper arc  of the  cycle of a 
long deferred  prosperity . One excuse for th is skepticism  
lies in the  fac t th a t th e re  have been so m any se tbacks 
since the  upw ard tren d  com m enced; an o th er is th a t the  
w ar has brought about a very  unequal d is tribu tion  of busi­
ness, which has benefited some men to an unheard  of 
degree, w hile no t d irectly  affecting the  m ajority , a lthough 
th e  en tire  com m unity is, u ltim ately , bound to feel the  re ­
su lts  of and profit by th is enorm ously lucra tive  business. 
At the  la s t analysis, confidence is the one and only elem ent 
th a t w ill bring about a full m easure of prosperity , and as 
long as u n ce rta in ty  exists, w hether caused by the  w ar in 
Europe, fea r of w ar w ith  Mexico, politics, the  tariff, or any 
one or m ore of a dozen d is tu rb ing  factors, we can never 
have th a t degree of confidence necessary  to induce the  
o rd inarily  p rudent m an to risk  his savings in a new en te r­
prise, and un til th a t  point is reached  we can no t have p ros­
perity  com m ensura te  w ith  our desires.—A m erican N ational 
B ank of San Francisco .

W E S T E R N  B A N K  C O N V E N T IO N S
M o n ta n a ............................. Glacier Nat ’l Park . .Septem ber 3- 4
W a s h in g to n ...................... Seattle ......................September 6- 7
A. B. A .................................. Seattle ......................September 6-10
Investment B. A .............Denver ....................... September 20-22
Farm Mortgage B. A . . .S t .  Louis ...................... October 7- 8
Nebraska .........................O m a h a ..............................October 27-28

E. W. Clark & Co.
Established  1837

B A N K E R S

P H IL A D E L P H IA
S ep tem ber First, N ineteen  Fifteen

We take pleasure in announcing the 
appointment of

M R. H A L S T E A D  G. F R E E M A N

and

MR. W . E D W I N  S T A N L E Y

as our Wester Managers with offices 
in

T H E  R O O K E R Y  B U IL D IN G

C H IC A G O

M em bers
N E W  Y O R K

P H IL A D E L P H IA
A N D  C H IC A G O

S T O C K  E X C H A N G E S
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ES T A B L IS H E D  1832

T H E  B A N K  OF N O V A  S C O T I A
C ap ita l P a id  Up $6,500,000

H ead  Office, H a lifa x , N.
J. Y. PAYZANT, President

C ap ita l A uthorized  $10,000,000
R eserve F und  and  U ndivided  P ro fits  $12,436,786.20 

S. G eneral M an ag er’s Office, Toronto , Ont.
H. A. RICHARDSON, Gen’l Manager D. WATERS, Asst. General Manager

CONDENSED STA TEM EN T TO T H E  D OM INION GOVERNM ENT
As a t  J u ly  31st, 1915

L IA B IL IT IE S
Deposits by the Public ...........................................................$70,822,910.81
Deposits from other banks ....................................................  1,018,473.18
Notes in circulation................................................................  7,092,815.92
Acceptances under Letter  of Credit ...............................  21,644.30
Other liabilities ....................................................................  307.963.78

ASSETS
Cash and Checks on other banks ....................................... $21,731,066.30
Deposit in Central Gold Reserves.....................................  1,750,000.00
Due from other banks ............................................................  3,855,509.08
Government and other bonds................................................  9,667,317.29
Call and Demand Loans.........................................................  10,979,738.10

Total liabilities to the public .......................................... $79,263,807.99
Capital .........................................................................................  6,500,000.00
Reserve Fund & Undivided Profi ts ................................. 12,436,786.20

Total Quick A s s e t s . . . , ..........................................................$47,983,630.77
Commercial Loans ............................    47,035,288.21
Deposit with Dominion Gov’t, for  security of note cir­

culation ...................................................................................  345,136.84
Bank Premises ................................................• ......................  2,388,197.66
Liabiltiies of Customers under Letters  of Credit as

per contra ............................................................................. 21,644.30
Other Assets ............................................................................. 426,696.41

$98,200,594.19 $98,200,594.19
B ran d ies  in a ll tlie principa l cities and tow ns o f Canada, th roughout the islands o f N ew found land , Jam aica, 

Culm and Porto  Rico, and in the cities o f Boston, C h icago and N ew  York .

G erm any Holding O u t Lure of Indem nities
“A few days ago I m et G------ , th e  A m erican, ju s t back

from  Berlin. He is a good friend of ours, and he u nder­
s tands his G erm any p re tty  well. H is view w as quite sim ­
ple. ‘S tick to it, keep your tee th  in, and don’t w orry. 
You have only to m ake G erm any pay h e r own costs and you 
will w in th is war. The G erm an people w ill se ttle  w ith  th e ir  
H ohenzollerns and B ethm ann-H ollw egs and von Buelow s.’ 
G------m eans th a t th e  whole th ing  is now a gam ble on in­
dem nities, and th a t if they fail, as they  will, th ere  w ill be 
a w holesale c rash  in G erm any.”

The above is from  th e  W estm inste r G azette, over the  
signatu re  “S”—undoubtedly the  editor, Mr. Spender. W e 
p rin t it only fo r w hat it is w orth. The m ain fac t involved, 
how ever, is beyond question. G erm any is counting upon 
a huge w ar indem nity  partia lly  to m ake good h e r im m ense 
financial losses.

On th is point we quoted some days ago from  a rem ark ­
ably plain-spoken u tte ran ce  by the F ra n k fu rte r  Zeitung. 
I t did not a ttem p t to conceal the  severe industria l and, com­
m ercial dislocation w hich the  w ar had brought upon G er­
m any. And the  s tra in  upon the  em pire’s finances it ad­
m itted  to be very great. E ng land’s financial plight 
it  believed to be w orse, and th a t  of F rance  and 
R ussia about as bad; but it argued th a t n e ith e r of those 
nations could cherish  the  hope w hich G erm any has of help­
ing to rig h t m a tte rs  by m eans of an indem nity. This idea 
has evidently  been sedulously put about in G erm any. ‘‘We 
are  com pelled to m ake heavy financial sacrifices, but keep 
on bravely ; our enem ies will have to pay a good p a rt 
of the  bill.”

The m a tte r  w as given an official s ta tu s  by the G erm an 
M inister of F inance la s t week. In his address to the  
R eichstag , a t the  tim e of calling for a new  w ar loan of 
$2,500,000,000—m aking a to ta l w ar expenditure  of $7,500,- 
000,000—H err H elfferich spoke of the  “gigantic  burden  of 
w a r” w hich had been laid  upon the  em pire. But he de­
clared  th a t G erm any’s “economic fu tu re” would be freed 
from  th is burden, since “the  thousands of m illions will be 
borne th rough  decades by the in s tiga to rs  of th e  w ar, and 
no t by us.” W hatever view  we m ay tak e  of th is, it is 
clearly  pu t forw ard as a governm ent program . T he de­
sign m ay be to brace the  G erm an people to fu r th e r  sac r i­
fices by holding out hopes th a t th e  au tho rities them selves 
know cannot be realized.

T h a t there  a re  those in G erm any who regard  th is as 
illusory is m ade ev iden t by the  fac t th a t financial w rite rs  
are  being called to show  th a t the  governm ent is not 
dream ing. One of these, H e rr B ernhard , addresses h im self 
in the  V ossische Zeitung to the  “pessim ists” who doubt th a t 
the  Allies can be m ade to pay th e  w arb ills of G erm any, 
A ustria  and Turkey. H e m ain ta ins th a t the  plan of M inis­
te r  H elfferich is not so absurd  as it sounds. F o r G erm any 
holds large  s trip s of conquered te rrito ry , both east and 
w est. If these  lands are  re tu rn ed  to th e ir  fo rm er ow ners, 
“ they  m ust pay the  price fixed by th e  v ic to rs.” If they 
a re  re ta ined , they will increase th e  national w ealth  and the

“actua l am ount of tax  receip ts .” T his is a p re tty  p ic tu re— 
lay ing  heavy taxes on p ro s tra te  Belgium  and ravaged  P o ­
land. And we see a t once how the  tw o ideas of an ­
nexation  and indem nity  come in to  collision. B oth have 
been dangled before th e  G erm an people. B ut now it ap­
pears th a t they  m ust give up one or the  o ther. I t m ight be 
a  sop to the  annexation ists  if the  em pire could be paid 
seven or e igh t billions not to annex. Y et any such sum, 
sensib le people in G erm any m ust know, could never be 
exacted  from  th e  A llies u n til they  had been absolutely 
crushed. But if na tions have fought to th e ir  la s t m an 
and th e ir  la s t dollar, w here are  they  going to find th e  bil­
lions of indem nity-m oney w herew ith  to purchase th e  rig h t 
to drag  ou t a contem ptib le existence?

All th is ta lk  of indem nity  is pu rely  speculative as yet. 
If the  G erm an governm ent and the  G erm an people a re  go­
ing ahead upon th e  s tren g th  of it, th en  they  are  tru ly  ac t­
ing in the  sp irit of gam blers. The basis of fac t fo r any 
solid hope oi th e  k ind w hich th e  finance m in is te r expressed 
cannot a t p resen t be found. W hat m ay appear la te r, no 
cautious m an will p red ic t; bu t a t p resen t no cautious m an 
will p retend  th a t th ere  is any certa in ty  a t all th a t  G er­
m any will be able to exact any indem nity  a t all. D iscus­
sion of it is only p a rt of th e  continued cropping out of 
h in ts and rum ors of peace in G erm any. N ow here else 
are  they  heard . I t is triu m p h an t G erm any who alone ap ­
pears anxious for peace. The significance of th is is not 
lost upon th e  re s t of th e  world. The sto ries of an im ­
pending financial crash  in G erm any, w ith  w arn ings of na­
tional bankruptcy , are  no doubt put in sensational garb 
on th e ir  w ay th rough  A m sterdam . B ut th a t th e re  is 
enorm ous p ressu re  upon th e  governm ent to find a w ay to 
end the w ar sa tisfac to rily , th ere  can be no m anner of 
doubt. A part of the apprehension  grow s ou t of the  h e igh t­
ening s tra in  upon th e  national finances. H ence th e  pred ic­
tion  of a w ar indem nity, to m ake all good.—New York 
Evening Post.

R. H. BEAN H E A D S  I N S T IT U T E  OF B A N K IN G
R obert H. Bean, tre a su re r  of the  Old South  T ru s t 

Company of Boston, M ass., w as elected  p res id en t of th e  
A m erican In s titu te  of B anking a t th e  closing session of 
th e  th irte e n th  annual convention of th a t o rgan iza tion  in 
San F rancisco . Mr. Bean w as one of the  delegates to the  
convention of th e  Boston chap te r of th e  In s titu te , and is 
a fo rm er p residen t of the local branch.

The Boston chap te r decided som e tim e ago to u rge Mr. 
Bean, who had been chairm an  of th e  national executive 
com m ittee for th ree  years, for election  to  the  presidency. 
He is one of th e  best know n and best equipped of the 
younger bankers in, Boston and has been in th e  banking 
business th e re  for nearly  20 years. He becam e tre a su re r  
of the  Old South T ru s t Company w hen it w as organized dur­
ing the  past year.

Mr. Bean has taken  a keen and efficient in te re s t in the 
A m erican In s titu te  of B anking since it first extended its 
influence to Boston in 1909. The m em bership  of the Boston 
chap te r nearly  doubled under his adm in istra tion .

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



Saturday, September 4, 1915 THE COMMERCIAL WEST 19

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

E dw ard  W . D e c k e r ...........................................
Josep h  C h ap m an ................................................
Jam es A . L a t ta ....................................................
A lexan d er V . O str o m ......................................
W m . E . B r ig g s ............................... .....................
R obert E . M a cg reg o r ......................................
S. H . P lu m m e r ................................. .. .................
H . P . N e w c o m b ....................................................
W . M. K o o n ............................................................
H en ry  J. R i le y .......................................................

........................P resid en t
............V ice  P resid en t
. . . . . .V ic e  P resid en t  

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

............V ice  P r e s id e n tv

............................C ashier
. . . A ss ista n t C ashier  
. . . A ss is ta n t C ashier  

. . . A ss ista n t C ashier  

. . .A ss is ta n t C ashier

R e so u rc e s ....................... $39,700,000

F O R E IG N  P A P E R S  A D V O C A T E  D U M P IN G  OF A M E R IC A N  
S E C U R IT IE S

Foreign papers a re  advocating  the  dum ping of A m erican 
securities. The F ra n k fu rte r  Zeitung is advising G erm an 
holders to dispose of all th e ir  foreign securities and to 
invest the proceeds in th e  new  G erm an w ar loan. The Ger­
m ans a re  rem inded th a t th e  heavy d iscount in G erm an 
m arks now ru ling  abroad  would m ean a  large additional 
profit above the  m ark e t price. In P a ris  papers the  proposi­
tion  is m ade th a t  th e  G overnm ent inv ite  F rench  holders of 
A m erican secu rities to e ith e r sell them  and inves t in 
F rench  bonds, or to  exchange them  d irectly  for th e  national 
defense bonds.

IN T E R N A L  R E V E N U E  L A R G E S T  IN H IS T O R Y

W ashington .—T he g rea te s t to ta l of in te rn a l revenue 
rece ip ts  in th e  h is to ry  of the  G overnm ent, although  th e  
incom e tax  of $41,000,000 from  individuals is under the  
am ount estim ated  by th e  fram ers of th e  incom e tax  law  
w hen it  w as enacted , w as recorded  in th e  annual repo rt 
of the  com m issioner of in te rn a l revenue th is  w eek. The 
agg regate  receip ts fo r th e  fiscal y ea r ended June  30, in ­
cluding the  corporation  and  individual incom e taxes, 
reached  $415,000,000 ag a in s t $380,000,000 for th e  previous 
year.

C orporations paid in $39,144,529 and individuals $41,046,- 
166, a to ta l of $80,190,695. T his is an  increase  of $8,809,429 
over th e  previous year, which, how ever, em braced only the  
m onths.

In Congress, w hen th e  law  w as enacted, th e  fram ers of 
th e  bill announced th a t  fo r th e  fiscal y ear 1915 th e  co rpora­
tion tax  revenue would be $39,000,000 and incom e tax  
$83,000,000, th e  la t te r  being double the  ac tua l collection 
from  th a t source.

A t the  Capitol i t  w as explained th a t world-wide dep res­
sion because of th e  w ar in 1914 p a rtly  explained th e  fa ll­
ing off from  th e  orig inal e s tim ates  and th a t w hile the 
fram ers  of th e  law  figured th a t th e re  w ere a t le a s t 100

persons in the  U nited  S ta tes w ith  incom es of $1,000,000 
or more, there  are  only 41 having such incom es.

New York, w ith  $10,221,207 corporation  tax  revenue and 
$17,417,538 from  individuals, produced th e  g rea tes t F ederal 
incom e tax  revenue of all the  s ta te s ; Pennsy lvan ia  w as 
next w ith  $4,725,139 corporation  and $4,642,557 individual; 
Illinois, th ird , w ith  $2,983,527 corporation  and $2,670,630 
individual.

U nder the  em ergency revenue law  enacted  la s t O ctober, 
the  T reasu ry  collected $52,069,126. T his included $20,- 
494,475 from  docum entary  stam ps, $18,713,680 from  the  
additional tax  of 50 cen ts a barre l on ferm en ted  liquors, 
and $4,967,179 from  special taxes from  bankers, brokers 
and o thers.

R A IL R O A D S  C A N N O T  D IS C O N T IN U E  STOPS IN 
T R A N S IT

W ashington.—T he proposal of ra ilroads opera ting  in w hat 
is know n as C entral F re ig h t A ssociation and W estern  
classification  te rrito rie s , to d iscontinue generally  the  p rac­
tice  of stopping fre ig h t cars in tra n s it  to com plete loading 
or p a rtly  to unload, has been re jec ted  by the  In te rs ta te  
Com m erce Com m ission as unjustified.

T he com m ission had suspended un til Septem ber 30 the  
effectiveness of the  w ithd raw al of the  practice , and has 
ordered th e  cancellation  of the  tariffs w hich would have 
m ade th e  change.

—O ver $1,000 a ton  is being paid by the Germ an G overn­
m en t fo r copper u tensils  and m ateria l, com pared w ith  re ­
cent p rice of $360 in London.

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

A N D  L O C A L  IN V E S T M E N T S
First Floor Security Bank Bldg., MINNEAPOLIS, MINN.

__________________________
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Farm M ortgages
This company is at all times in a position to loan money at going rates 

on improved farms in the better sections of the Northwest. We invite 
correspondence from bankers and others who wish to establish a permanent 
connection for marketing their loans.

Northwestern Trust Company
SA IN T PAUL, M INNESOTA  

Officers
Louis W. Hill, Chairman

Otis Everett, President Renslow P. Sherer, Vice Pres’t
J. J. Toomey, Vice Pres’t A. W . L. Wallgren, Secretary
Edward P. Davis, Vice Pres’t Charles W. Foster, Ass’t Secretary

HOW THE BANKER CAN HELP WOMEN OF THE FARM
Address by Mrs. Nellie Kedzie Jones, before Banker-Farm er Conference at Chicago

I live on a farm  10 m iles from  a sta tion , 15 m iles from  a 
m eat m arket, and I know w hat som e of the problem s are 
th a t face th e  farm  women. I w ish you bankers would re ­
m em ber first, la s t and alw ays, th a t there  should be a p a r t­
nersh ip  of two on every farm  to take  hold and help. I 
w ish you would rem em ber th a t when you go to ta lk  to the 
fa rm er about supplying him  w ith  money to do th is, th a t or 
the  o ther th ing, th a t you would see to it  th a t the  fa rm er’s 
wife comes in and hears all the  talk . She w on’t come un­
less you ask  her. H er husband, m any, m any tim es, will 
go and ta lk  it over w ith  h e r a fterw ards, bu t he w on’t  th ink  
to in s is t th a t she come in and h ear all th e  talk . I believe 
it is in the  hands of th e  banker, th e  m an who is going to 
help fu rn ish  th e  money, who is going to help im prove the 
farm , to in s is t th a t th e  wife know all the conditions. She 
has got to sign th e  m ortgage. She is going to do a large 
p a rt of the  w ork to help pay the in te re s t money. She has 
got to know  w hat is coming on the  farm  and w hat is going 
off of it, and why shouldn’t she know the  business end of 
it?  I believe m any and m any a tim e th ings would have 
gone b e tte r  on th e  farm  as well as elsew here if the  woman 
had know n all th e  conditions from  the  beginning. A 
w om an doesn’t like to push herself, she doesn’t  like to say, 
“Now, I w an t to h ea r th a t ta lk .” The farm er, perhaps, 
doesn’t th in k  about it. H ow ever, I have know n m any 
tim es w hen th e  fa rm er ta lked  over business m a tte rs  w ith 
his banker, and said: “I w ant to th in k  th a t over for a
day or tw o.” H e didn’t w an t to say th a t he w as going 
hom e and ta lk  i t  over w ith  his wife, bu t th a t is exactly  
w hat he w anted to do. If the  banker him self sees to it 
th a t th e  fa rm er’s wife 'know s all th e  conditions, I believe 
th ings will go b e tte r  m any tim es.

Should Know of the 90 per cent, that Haven’t Anything

One of th e  g rea t fa ilu res is th a t we ta lk  about the  10 
per cent, of th e  best farm  homes. W e don’t ta lk  about the  
90 per cent, who haven’t anything. Only a few m iles from  
w here I lived four years  ago th ere  cam e in a young Swed­
ish  couple, fine, strong, splendid young couple. They 
bought a farm  on a contract. The first y ear the husband 
bought various th ings, paid prom ptly for them . They 
w orked hard , early  and late. They w orked all the  time. 
They w ere getting  on splendidly. The second y ea r a baby 
come, to th e ir  g rea t joy and delight, and again  every th ing  
w as prom ptly  paid for, every th ing  w as w orking out as it 
should have w orked. About a y ear ago I m et th a t young 
Swede on the  s tree t, and he looked so sad. I said to him, 
“W hy, w hat is the  m atte r, O laf?” H e said, “Oh, m ine 
wife. I tak e  her to th e  hosp ita l today. She very, very 
sick.” A w eek la te r  he buried her, and he carried  the li t­
tle  y ear and a half old child on his arm s, and it  broke our 
h ea rts  to see his face. Ju s t last sp ring  he gave up his 
farm . H e had to take  the baby to the  baby’s grandm other. 
He couldn’t take  care of it. He gave up his farm , because, 
he said, “I have nobody to cook for me and my h ired  man. 
I have nobody to take  care of my house,” and h'e' is a

broken-hearted , desolate man, because his w ife d idn’t have 
things to do w ith. She had picked up a  little  old second­
hand stove, because she though t she could get along w ith 
it, and she had w orked in the  h a rd es t possible way. She 
d idn’t have anyth ing  to do w ith, because they  couldn’t a f­
ford it. They didn’t know how to take  hold a t the  righ t 
end. They sim ply knew  hard  work. Now, if some banker 
friend had said to th a t young fellow, “You have got to 
see to it  th a t your w ife has conveniences in the house, 
th a t she has a good stove, th a t she can cook on com fort­
ably and rap id ly  and w ell; th a t she has a good churn, a 
good separa to r, as soon as you have cows enough to w ar­
ra n t it, and th a t she has a good churn to churn  h e r bu tter, 
in stead  of one of those little  old dash-churns; th a t she has 
a good bread m ixer so she can mix her bread in a quarte r 
of th e  tim e; th a t she has a good w ashing m achine and a 
good w ringer; th a t she has the th ings th a t will m ake hex- 
w ork easy so th a t w hen she gets th rough  w ith  her work 
she w ill have a little  tim e to sit down w ith  her baby by 
herself or m ore tim e to go out in the  field and stand  by 
you in your w ork.”

W o rk  in Fields Not Hardest

I am  not a t all su re  th a t these  women who w ork out in 
the  fields have the h ardes t end of it, by any m anner of 
m eans. It is a g rea t deal easier to stand  on a load of hay 
and drive horses from  one hay crop to th e  o ther and then  
drive th a t team  into the barn  than  it  is to stand  over a 
w ashboard  every day, and w hen a w om an steps out in the 
open a ir  and helps th a t kind of work, I am not ha lf so 
sorry  for her as I am w hen she has to s it up every  night 
to bake her b read because her oven w on’t work. So, if 
th a t m an had had m ateria ls  and un tensils  fo r his wife to 
do her w ork easily  and well, I believe the  wife would have 
been th ere  today.

I will tell you a sto ry  of ano ther woman. She lives not 
five m iles from  me. She had six children. H er baby was 
less than  a y ea r old. They decided they  m ust build a new 
barn. The m oney w as borrow ed from  th e  banker. They 
w ent to w ork building the barn. The w ife took care of 
the  baby day in and day out, and all these  o th e r five chil­
dren, and cooked for the  carpen ters, and the  m asons, and 
the m en who w ere w orking th ere  on th e  barn. One day 
she said “I don’t know w hat is the  m a tte r  w ith the  baby.” 
By and by they  becam e aroused and sen t fo r the  doctor, 
and th e  doctor said, “You have been overw orking. Your 
m ilk is not nourish ing  th is baby. You will have to stop .” 
She said, “I can’t. H ere are  all th ese  men. T hey have 
got to be fed.’ The doctor said, “T hen you will lose your 
baby.” “Oh, no. I w on’t lose my baby, bu t I can’t stop 
w ork.” In less th an  tw o w eeks, one day, one of th e  chil­
dren ran  crying to th e  barn  and called “F a th e r ,” and 
said, “Som ething dreadful is the  m a tte r  w ith  the  baby,” 
and the  ham m er stopped for the re s t of day, because the  
baby died. T he w om an sittin g  th e re  w ith  the  te a rs  run ­
ning down her face said, “If I hadn’t  had to w ork so hard
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G r a i n  D \ r a f t  d r a w e e s  in 
M inneapolis are alw ays g lad  
to have the drafts sen t through  
this bank.

Our System  for handling these 
item s is unsurpassed.

First and Security 
National Bank

MINNEAPOLIS

R e so u rc e s  $ 6 0 ,0 0 0 ,0 0 0

I could have kep t my baby.” Those are  some of the th ings 
w here the  banker can help the  farm  woman. T hat woman 
who cooked all sum m er for th a t crowd of ca rp en te rs  and 
m asons, I would be asham ed to have you see the  inside of 
her k itchen. I would be asham ed to have you know, some 
of you, th a t women, b righ t, strong, in te lligen t women, 
have so fa r fo rgo tten  th e ir  privileges th a t they  have tried  
to do th e ir  best w ith  nothing. I t is not the w om an’s fault. 
W e have been brought up to th in k  th a t we m ust not ask  for 
th ings un til we can afford all of them . W e have been 
brought up to th in k  th a t th e  pure bred  sire  is the  first 
thing, and I believe it  is. I believe th e  ban k er should fu r­
n ish  the  m oney to th e  fa rm er to ge t b e tte r  stock. I be­
lieve the  ban k er is rig h t w hen he  sends out th e  pigs for 
th e  boys to raise and gives th e  boys p a rt of the  increase. 
I believe it is r ig h t fo r th e  banker to help the fa rm er in 
every  way of th a t kind, but I do believe th a t the  banker 
has got to stand  up and say, “You have got to do these 
th ings for your w ife.” The fa rm er would be glad to. 
P lease  don’t m isunderstand  me. I believe the farm ers 
th roughout th is land a re  as ten d er w ith  th e ir  w ives as they 
know how to be. I believe th a t every  A m erican m an who 
brings a girl in to  his hom e w ants to do the  very  best for 
her he can, bu t he doesn’t th in k  and he doesn’t know, and 
th e  w om an w on’t ask.

Farm er should See W ife  has Modern Facilities
N ot very  fa r  from  the  m iddle of our s ta te  th ere  lives a 

little  w om an who w ashes and w rings h e r clothes by hand, 
who churns h e r b u tte r  in a  little  old-fashioned churn, who 
does all h e r housew ork in a hard  way, and who all sum m er 
long bakes h e r b read  in a little  D utch oven outdoors, be­
cause they  can’t afford a good cook stove. They are try ­
ing to build up a farm . She is doing the  very best she 
know s how. She is doing th e  best she can w ith  the  m ate­
ria ls a t hand, and if she w ent in to  th e  bank, w hich is n ea r­
est to her, and w here h e r husband  has borrow ed money, 
and asked the  banker to lend h e r a hundred  dollars to buy 
u tensils  fo r h e r home, I th ink  th a t banker would fall down 
dead, he would be so aston ished , bu t he would lend th a t

husband $500, and say  nothing about it. It seem s to me 
th a t th e  bankers have a g rea t opportun ity  in ju s t th a t 
thing. If a m an on the  farm  borrow s $500, why shouldn’t 
a hundred of it go into u tensils  for his w ife’s use?

Now, I am  talk ing , as you see, fo r the  little  farm er, the  
fa rm er w here th e  w om an in th e  hom e has the h ardes t 
tim e. I would like to stand  here  and ta lk  an hour about 
the  fa rm er who can afford to put in a thousand  dollar 
equipm ent, put in a good bathroom , and who on ea rth  needs 
a good bathroom  m ore th an  the  fa rm er?  I would like to 
see them  put in a good w ater system  w hich would bring 
hot and cold w a te r into the  house, into the  sink. I would 
like to see them  have a sink  to begin w ith. A whole lot 
of them  haven’t a sink. I would like to stand  here  and 
ta lk  for th a t, but th ere  is not nearly  so m uch need for tha t, 
fo r th e re  are  a g rea t m any of you ta lk ing  for tha t. There 
are  a g rea t m any of you saying, it  will only cost a thou­
sand dollars. T h a t w ill m ean only $60 a y ea r in te re s t to 
put in all these  good things. I w an t you to begin w ith  the 
little  fa rm er and pu t into the  farm  hom e w here the  woman 
has the  hard es t p a rt of it th ings th a t w ill m ake her life 
easier. Now, then , they  will pay, all the  th ings pay. The 
wom an who has the equipm ent to do h e r w ork easily  and 

(Continued on Page 49)

S t e v e n s , C h a p m a n  &  Co.
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The Scandinavian American National Bank
MINNEAPOLIS, MINN.
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Our equipment is comple for the handling of your business. 
W e are anxious to convince you.

RESERVE SYSTEM AS AID TO BUSINESS
Address by John H. Rich, Federal Reserve Agent and Chairman of the Federal Reserve Bank of Minneapolis, before

the South Dakota State Bar Association at Watertown

So m uch of th e  discussion of th e  F edera l reserve  act, 
and th e  reorganized system  of banking  w hich has resu lted  
from  it, has been from  th e  view point of banks and bankers, 
th a t I should like to approach th is sub jec t today from  a 
som ew hat d ifferen t angle and discuss w ith  you th e  p rac­
tical effects of th is im portan t reform  from  the  view point 
of th e  average m an in business or in th e  professions.

Those who a re  w holly concerned w ith  non-banking ac­
tiv ities have no g rea t in te re s t in in tric a te  financial ques­
tions. They w ant to know why a change w as necessary , 
and w hat is sought to be accom plished. F rom  th e  view ­
point of service, th is  arm y of business and professional 
m en have a very  keen in te re s t in th e  estab lishm en t of a 
sound banking system . The foundation of th e  whole m ove­
m ent for banking reform  w as the desire to enable the  com­
m ercial banks of the  U nited  S ta tes to b e tte r  and m ore 
efficiently serve the needs of ag ricu ltu re , com m erce and 
industry .
Legal and Banking System’s Advance Affords Parallel

T here is a paralle l betw een the  developm ent of the  legal 
and judicial system  of the  U nited S ta tes  and the  slow ad­
vance of banking and financial m ethods tow ard the  goal of 
perfectly  ad justed  service to business. It would be hope­
less to define such a te rrito ry  as th is g rea t sta te , provide 
it w ith  a large population, and then  expect it to proceed a t 
once to the enjoym ent of an orderly  civilization, w ithout 
giving it a t the sam e tim e the  adm in istra tive , executive 
and judicial m achinery  th rough  which to ob tain  prom pt 
and effective ad ju s tm en t of the  rela tions of its  people. 
T he law  has been a  slow grow th. C ourts have developed 
th e ir  pow ers th rough  several cen tu ries of experience.

In banking and finance th ere  has been a sim ilar grow th. 
W e have reached out to the  older countries of the w orld 
for the best and soundest ideas, and th is country, a lthough 
new  am ong th e  nations, has show n rem arkab le  in itia tive  
and energy in seeking to prom ote an easy  flow of the cu r­
ren ts  of trade  a t hom e and abroad. The g rea t step  for­
w ard, w hich w as tak en  in the  adoption of th e  F edera l re ­
serve act, again  dem onstra ted  the w illingness of our lead ­
ers in banking and finance, to accep t the  experience of the 
Old W orld, and it  is significant of th e ir m oral courage and 
the  excellence of th e ir  judgm ent, th a t they  w ere w illing 
to em body in our banking prac tice  such rad ical innova­
tions as the  system  of rediscount, the  m obilization of bank­
ing reserves, an  e lastic  currency based on a gold reserve  
and com m ercial paper, and the building up of a system  
of dom estic and foreign acceptances. T hese elem ents have 
long been fea tu res  of everyday banking  p ractice  in the  
Old W orld, bu t they  have never before been given d irect 
G overnm ental sanction  in th is country, a lthough the best 
financial judgm ent has long approved them .

T he independent banking system  of th e  U nited  S ta tes  
has been a g rea t asset. The F edera l law  has perm itted  
th e  estab lishm en t of na tional banks w ith  th e  m inim um

cap ita l of $25,000 and the  law s of various s ta te s  have 
perm itted  the  creation  of still sm aller banks in  com m uni­
ties w here even th is m oderate  cap ita lization  w as in excess 
of the  local requirem ents. U nder both s ta te  and national 
law s, sm all in s titu tions have been given a high degree of 
freedom  and independence. They have had every encour­
agem ent to grow, under sound m anagem ent, in to  s trong  
in s titu tions. B anking fac ilities have been c rea ted  to such 
an ex ten t th a t we have a t the  p resen t tim e about 25,000 
banking un its in th is country, of w hich 7,600 a re  national 
banks and th e  rem ainder are  s ta te  in stitu tions.

Optional to State Banks
I t should be understood th a t the  F edera l reserve  ac t in 

no w ay affects th is large num ber of s ta te  banks, except 
to c rea te  sa fe r and m ore stab le  conditions, w hich m ust of 
course benefit all banks. The d irec t application  of the 
new  law  is to na tional banks alone, and to such s ta te  
banks and tru s t  com panies as have so fa r tak en  m em ber­
ship  in the  reserve  system . C ongress has been liberal to ­
w ards these  s ta te  in s titu tio n s and has gran ted  them  m em ­
bership  a t th e ir  option, requiring  only th a t they observe 
certa in  reasonable  and fundam ental rules, and th a t upon 
en try  to th e  system  they  qualify under the  sam e requ ire ­
m ents as to capital, as na tional banks organizing in the 
sam e city  or town. The purpose of th e  law  is to afford 
s ta te  banks a  fa ir and un res tric ted  opportun ity  to enjoy all 
the benefits and advan tages of the  new  system , w ith only 
the one requ irem en t th a t they conform  in a general way to 
the  stan d ard s se t for na tional banks.

We have operated  under th e  independent banking system  
so long th a t it is difficult a t first to sense the  im portance 
of a change th a t tends very  strongly  tow ards the  creation  
of a  single system  of banking in the U nited  S ta tes. S ta te  
banks will gradually  acquire m em bership, w ith  the  effect 
th a t the cap ita l and deposits of th e  reserve  banks will 
largely  increase. In the early  life of the  F edera l reserve  
banking system  th e re  m ay not be a rap id  increase of s ta te  
banks m em berships, bu t these  in s titu tions have already  
dem onstra ted  an active in te re s t and are  beginning to exer­
cise th e  a lte rn a tiv e  th a t is open to them  of jo in ing the 
F edera l reserve  system  as s ta te  banks.

Looking forw ard to the  tim e w hen th e  F edera l reserve 
system  has been long enough in operation  to have been 
thoroughly  te s ted  under all conditions, and w hen its  ad ­
van tages and benefits have becom e w idely know n to all 
banking ins titu tions, it  is easily  possible to believe th a t 
it w ill em brace the  la rger share  of the banking pow er of 
th e  U nited  S tates.

Desirable that State Banks Join
It is very  desirable th a t s ta te  banks join w ith  the  n a ­

tional banks in th e  F edera l reserve  system . The F edera l 
reserve  banks a re  the  keynote  of the  banking s tru c tu re  in 
the  U nited  S tates. T hey a re  th e  reservo irs upon which 
com m ercial banks will fall back in tim es of stress . The
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safeguard ing  of the  free flow of financial cu rren ts  is in 
th e ir  hands. A s ta te  bank can hard ly  say th a t it has no 
in te re s t in th is system , because it is inconceivable th a t 
any bank should no t have a very  v ita l in te re s t in the  in­
stru m en ta lity  th rough  w hich th e  currency  of the  country  
is issued and redeem ed, th rough  which the volum e of cu r­
rency is kep t in p roper re la tion  to the requ irem en ts of 
the  country, and w hich is the  one official agency for the 
red iscoun t of paper held by banks. E very  steadying influ­
ence th a t the  F edera l reserve  banks can exert, and every 
p rac tica l benefit they  afford w ill be felt by the s ta te  banks, 
w hether they  take  m em bership  or rem ain  outside of the 
system .

The 25,000 banks in the  U nited  S ta tes rep resen t a very 
g rea t power. It has not been a cohesive power, how ever, 
and ra th e r  th an  being a source of stren g th , these banks, 
in th e ir  fo rm er iso lated  condition, w ere a t tim es a source 
of financial w eakness. The N ational B ank Act w as adopted 
in 1863, and w hile it m uch im proved our banking system , 
it m ade no provision for bring ing  th e  sca tte red , independ­
en t banks into touch w ith  each other. The re su lt w as th a t 
during each period of s tre ss  or panic since th a t tim e, we 
have w itnessed the  active efforts of each independent un it 
to s tren g th en  its own position by increasing  its cash re ­
serves, thereby  endangering  the  cred it s tru c tu re  ra th e r  
than  stren g th en in g  it. In panic tim es the g rea t dem and is 
for bank  credit, by m eans of w hich business concerns can 
w eather the  storm . To p rec ip ita te  a scram ble by banks 
for gold and re s tr ic t the  available cred it and currency  on 
the  eve of a panic period, obviously can have no o ther re ­
su lt than  to draw  m oney out of c irculation  and shorten  
the credit of those who are  en titled  to accom m odation. 
B anks have had no place to go in tim es of trouble and it 
has been a very  serious source of w eakness, th a t th e  old 
banking law  left them  cut off from  any support but th e ir  
own resources. A nother defect of the old banking system , 
w hich I th in k  is given too litle  consideration , w as an acci­
den tal re su lt of th e  developm ent of the banking business 
in th is country  ra th e r  th an  the re su lt of the  law  itself.

New System has More Perfect Banking Facilities
The grow th of the  U nited  S ta tes  has been so rapid th a t 

banking resources have been barely  equal to the  dem and 
upon them . The best and s tro n g est banks of course have 
developed in th e  older and m ore se ttled  portions of the 
country. The older sections, therefo re , have had m uch 
m ore perfec t banking facilities than  th e  new er sections. 
In o ther w ords, th ere  has been a very  unequal use of our 
banking  power, and a lack  of harm ony in applying the 
s tren g th  of our banks as a whole, to the  developm ent of 
the na tu ra l resources, ag ricu ltu re , com m erce and industry  
of th e  country. The unequal d is tribu tion  of banking cap i­
ta l and deposits has provided the  older sections in the 
E as t w ith  m oney a t ra te s  w hich have been low er th an  the 
ra te s  in the  m iddle and w estern  sections. Even in cen­
te rs  located  a t no very  g rea t d is tance  from  each o ther, 
th e re  have been a t tim es very  sharp  difference in in te re s t 
ra tes. Not all of the  differences in in te re s t ra te s  are  di­
rec tly  a ttrib u tab le  to th is cause, and it is probably hope­
less to expect th a t in as ex tensive a country  as the  U nited 
S ta tes, we will ever get aw ay from  a considerable varia tion  
as betw een the  E as t and the  W est. To my mind the ques­
tion of the  ra te  is no t as im portan t as the  situa tion  th a t 
low or h igh in te re s t ra te s  indicate. W here in te re s t ra te s  
are  very  low it  is safe to assum e th a t not only banking re ­
sources, but capital as well, are, tem porarily  a t least, in 
excess of the  local requ irem en ts, and w here ra te s  are  very 
h igh the  reverse  m ay fa irly  be assum ed to be true. W e 
have had a situa tion  under w hich some p a rts  of the coun­
try  have had the  banking  facilities and the  cap ita l w ith 
w hich to proceed actively, w hile o ther sections have not 
enjoyed the  sam e advantages, and grow th and developm ent 
have been re ta rd ed  correspondingly. Our banking resources 
have not had free flow, in o ther words, and have no t been 
able to move readily  from  regions of slow dem and, to areas 
w here m oney w as needed. A liquid m ovem ent would have 
rem edied som e of these  difficulties, m aking it easie r for 
the  E ast to help the W est, or the N orth  the  South. W hile 
these  cond itions-canno t be en tire ly  done aw ay w ith, 1 be­
lieve that w ith  a more intelligent and efficient application

of our banking pow er to the  problem  in hand, w hich is the 
developm ent of the  couhtry  and its  business, th a t m any 
difficulties of the p ast w ill be largely  overcom e.

The subscribed cap ita l of the  F edera l reserve  banking 
system  is approxim ately  $108,400,000. The deposited re ­
serves of m em ber banks now held by the  com bined reserve 
banks am ount to $306,183,000. One-half of the  subscribed 
capital, or $54,181,000, has been paid in gold, giving the  
reserve  system  a t th is  tim e com bined capital and deposits 
of about $350,400,000. The rem ain ing  one-half of the  sub­
scribed capita l is sub jec t to call and constitu tes the  double 
liab ility  on the paid in cap ita l stock.

Paid in Installments
In o rder to avoid any shock to business and financial 

circles through  the  sudden tra n s fe r  of very  large  sum s of 
gold to the  new reserve  banks, C ongress provided th a t 
both the capital stock and the  deposited reserves should 
be paid in insta llm en ts, th e  la s t in s ta llm en t of th e  capital 
stock has already  been paid. The deposits of reserves 
from  m em ber banks w ill continue, how ever, un til Novem ­
ber 16, 1917, a t w hich tim e the reserve  system  will have 
received from  th is  source alone a to ta l of no t less than  
$420,000,000. Adding the  paid-in cap ita l to th is am ount 
will give the  reserve  banks, a t th a t tim e, com bined capital 
and deposits of $475,000,000.

T hese figures a re  based upon the  p resen t show ing of the 
m em ber banks alone. The grow th of banking cap ita l and 
deposits during th e  p ast 10 years has been m ore rapid  than  
the average business m an realizes. In 1904 th e  combined 
capital and surp lus of the  national banks in the  U nited 
S ta tes w as $1,118,917,000, but in 1914 it  had grow n to 
$1,778,095,000, increasing  by m ore th an  $659,000,000, or 59 
per cent. If th is ra te  of increase  continues during the 
nex t 10 years, th e ir  p resen t cap ita l and surplus will in­
crease m ore th an  $1,000,000,000. As these  increases occur 
they will be draw n upon to provide new  cap ita l for the 
F edera l reserve  banking system , and will provide the re ­
serve banks as a whole w ith  new cap ita l a t the  ra te  of 
som ething m ore th an  $6,250,000 a year, of w hich one-half 
will be paid in in gold. As the  cap ita l of the  reserve 
banks increase  th e ir  deposits w ill increase proportion­
ately. T his takes no account of new capital from  new na­
tional banks. Our national banks a re  increasing  in num ­
ber a t the ra te  of 5.15 per cent, a year.

N either do these  figures tak e  account of increases of 
cap ita l and deposits resu lting  from  the  gradually  increas­
ing m em bership of sta te  banks. A su b stan tia l addition to 
cap ita l and deposits m ay reasonably  be expected from  
these  sources. T hese figures w ill give some idea of what 
m ay be expected of the reserve  system  from  the standpo in t 
of s tren g th  and solidity. T hey give assu rance  th a t as the 
dem ands upon it grow heav ie r from  y ear to year, it  will 
au tom atically  gain in ability  to m eet such dem ands.

The com bined reserve  bank  capital of $109,000,000 ex­
ceeds the com bined cap ita l and surplus of the  Bank of 
England by m ore th an  $22,000,000. The resources of the 
B ank of E ngland are  about $335,000,000, or only about two- 
th ird s of the  prospective cap ita l and deposits of the  Federal 
reserve  banks a t the  end of the  th ree-year period.

Nation Brought into Common Touch

To speak of the  reserve  system  as a un it by itself, w ith ­
out considering it  as an in s tru m en t through  w hich all of 
the  national and some of the  s ta te  banks of the  country 
have been associated  for a common purpose, would be to 
m iss the  true  significance of w hat has been accom plished 
in the  F edera l reserve  act. I have called a tten tion  to the 
fac t th a t before the estab lishm en t of th is new system , in 
N ovem ber last, the  banks of the  U nited  S ta tes w ere de­
tached and iso lated  units. T hrough the  reserve  system , 
the  national banks have been brought into common touch 
and each one is a stockholder in it. It is in a sense, a 
m utual en terp rise . A close degree of co-operation has, 
therefore , been obtained. Behind the  reserve  system  is 
the g rea t s tren g th  of m ore th an  7,600 m em bers, having 
resources of approxim ately  $11,850,000,000, or nearly  24 
tim es the prospective cap ita l and deposits of the com­
bined reserve banks a fte r  three years. The present loans 
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Stock Yards N ational Bank
SOUTH ST. PAUL, MINN.

Capital and Surplus%$37 5 ,0 0 0 .0 0
J. J. F l a n a g a n ............................P residen t
J. S. B a n g s .......................Vice P residen t
G ordon C. S m i t h ..........Vice P residen t

• D eposits $ 2 ,1 0 0 ,0 0 0 .0 0
A. G. S a m .......... .............................Cashier
J. C. K o i i l .................. A ssistan t Cashier
F. A. B ir c h ................ A ssistan t C ashier

We are at all times in the market for good cattle-secured loans and 
are prepared to offer attractive terms to those Banks in the Northwest 
desiring to build up the live stock b u s i n e s s  in their community.

IS IT A BURDEN TO CARRY INSURANCE?
By M. M. Heptonstall, President Prairie Life Insurance Company of Omaha, in The Western Underwriter

D uring m any years of experience in ac tua l field work, 
it has been common to h ear ta les  of the  m an who w as b u r­
dened w ith  insurance, of the  fam ily th a t had been deprived 
of th e  com forts of life on account of the  husband being 
burdened w ith  in su rance  prem ium s, and it  has been an in ­
te re s tin g  study to locate the  rea l source of such objections. 
They have usually  em anated  from  m en who w ere not in ­
sured or from  m en of very sm all m en ta l ca liber or th rift.

It is possible th a t th ere  have been ex trem e cases w here 
it has been im possible for th e  pu rchaser of insurance to 
pay his prem ium , but in 90 per cent, of lapses, it is no t due 
to th is cause but is the  w ork of the  tw ister, who m ay be a 
neighbor, who has given the policyholder a “friendly  tip ” 
to put no m ore m oney into his policy, bu t would be the 
la s t m an to con tribu te  to the support of the  widow and 
orphans or assum e any responsib ility  for the  m isery  and 
poverty  he has caused them  by his ignoran t advice. Or 
it has been th e  selfish d isinclination  of the  assured  to 
shoulder the  responsib ility  w hich he owes to those depend­
en t upon him.

Policy is First Sacrificed
A nother reason is th a t when the  leas t financial em bar­

rassm en t comes, the policyholder is disposed to sacrifice 
his policy for the  reason th a t he is not legally  compelled 
to m ake paym ent of the prem ium s, bu t is sub ject to legal 
proceedings in the  enforcem ent of paym ent of his o ther 
obligations, and in thousands of cases it would be a b less­
ing if proceedings could be in s titu ted  to enforce paym ent 
of insurance prem ium s. In so licitation  work, we hear very 
little  about the uninsured  man, of whom th e re  a re  thou­
sands.

How m uch insu rance  e s ta te  should a m an carry?  L et 
us analyze the  situation . The young m an m arrie s and pur­
chases a hom e for w hich he agrees to pay $3,000 in build­
ing and loan paym ents or in some o ther form  of obligation. 
H e pays a few paym ents and dies w ithout in su rance  pro­
tection . W hat is the  situa tion?  In addition to the  debt 
under which he is laboring, he adds to the  burdens of his 
fam ily in additional sickness and hosp ita l expense $713, 
based on the  average, and a t the sam e tim e the  fam ily 
loses the benefit of bis earn ing  capacity  and the benefit of 
his m anagem ent of affairs, w ith  the  re su lt th a t th e  prop­
erty  is lost and the equity  is sacrificed. How about the  a s­
surance es ta te?  Suppose he buys $3,000 of an  insurance 
esta te , pays the first paym ent of $75 to $100 and dies. H is 
es ta te  is a cash es ta te  and he dies absolutely  out of debt, 
leaving resources for his fam ily w hen they  m ost need it 
for the paym ent of various obligations incurred  by reason 
of his sickness and death.

Burden is Largely Imaginary
The burden of an assu rance  es ta te  is largely  im aginary. 

The w rite r has observed expressions of th is kind em anating  
from  men who w ere puffing 10-cent cigars, little  realiz ing  
th a t w hat each w as yearly  sending up in sm oke would buy 
and pay for a $10,000 assu rance  esta te . W ould it be a

burden to such to sacrifice a harm ful h ab it in o rder to pro­
vide th a t p ro tec tion?  But he looks you coldly in th e  eye 
and says he m ust have some pleasure in th is life. So m ust 
the opium eater, if th a t is to be considered p leasure and 
placed above the  obligation of p ro tection  and support to 
his wife and children, to whom he owes his first and best 
efforts.

L et us consider th a t 65 cents a day a t age 21 will buy 
and pay for, in 20 paym ents, an assu rance  e s ta te  of $10,- 
000, and still the  m an who insists th a t he is overburdened 
and cannot afford it (and I am sorry  to say th a t often his 
wife, also) will each w eek spend m ore than  th a t am ount 
in vaudeville en te rta in m en t and leave the  fam ily unpro ­
tected, la te r  to reap the rew ard of th e ir  short-sightedness. 
The difficulty w ith the  whole m a tte r is th a t people in gen­
eral are  no t w illing to assum e the responsib ility  w hich 
righ tfu lly  they should assum e. The lack of insu rance  pro­
tection  stam ps itse lf no t only upon the widow but on the 
genera tions to follow, for the  reason th a t in event of a 
proper assu rance  esta te , th e  wife is enabled to m ain tain  
the stand ing  of the fam ily and to continue and com plete 
the education of her children  and they go out into the 
world as useful citizens, w hile the  wife of the  un insured 
is com pelled to fall to a standard  of drudgery. The chil­
dren are  deprived of p roper education; they m arry  beneath  
th e ir fo rm er standing, and the  resu lt is a continued social 
degeneration  instead  of a social advance. It is caused by 
the  lack of p roper assu rance  protection  a t the  righ t tim e.

Not W ill ing  to Make Sacrifice
O verinsurance is largely  im aginary. Success is largely  

sacrifice. We are  not w illing to sacrifice. P leasu re  comes 
first. O ften a m an will shudder at the though t of the  pu r­
chase of a $10,000 assu rance  e sta te  w hen he would gladly 
undertake  the  purchase of a $10,000 rea l esta te , w hen the 
easy paym ents and the protection  in event of d isab ility  or 
death  under the  purchase of the assu rance  es ta te  so fa r 
eclipse the real esta te  con trac t th a t there  is absolutely  no 
com parison, and a m om ent’s reflection will b ring  to your 
mind the com parative situa tion  under these  conditions.

W ere it possible for a young m an of 21 to purchase a 
farm  of th e  value of $10,000 on an in itia l cash  paym ent 
of $236.90 per year, w ithout taxes and w ithout in te rest, 
w ith  the understand ing  and agreem en t th a t should he m ake 
the first tw o-paym ents and be unable to m ake the th ird  
on account of sickness or financial conditions, he would be 
allowed 3y2 years before foreclosure would be s ta rted . If 
he paid five years, if th is sam e condition should arise  he 
would be allowed 8% years before foreclosure. If a t any 
lim e a fte r  the  th ird  paym ent, should he find it im possible 
for him  to continue the  con trac t, all fu r th e r obligations 
under the con trac t would be cancelled, and he would be 
allowed a deed to such pa rt of the e s ta te  as he had paid 
for. If a t any tim e he should become blind or to tally  dis­
abled, he would be relieved of all fu tu re  paym ents and 
receive a deed to half of the esta te , c lea r of encum brance.

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



Saturday , Septem ber 4, 1915 THE COMMERCIAL WEST 25

If in even t of his death, a t any tim e a fte r  m aking the  first 
paym ent, his heirs should receive a deed to the  property , 
c lea r of encum brance and th a t it be guaran teed  to  be a 
$10,000 esta te , w hereas he had only m ade an in itia l pay­
m ent of $236.90 and 19 subsequent paym ents, m aking a 
to ta l cost of his $10,000 es ta te  of $4,738, and w hen th is 
p roperty  w as paid for, it should then  bring  a cash incom e 
each year during his life tim e; th ere  is no question but 
th a t any young m an, disposed to be th r if ty  would jum p a t 
such an opportun ity  and would m ake every effort to see 
th a t such a deal w as closed before some one else took ad­
van tage  of it. These a re  exactly  the  te rm s of an a ssu r­
ance esta te . W hy not m ake the  sam e effort to crea te  an 
assu rance  es ta te?

Income From Land
It is often argued th a t land produces an income. So it 

does, bu t th e  n e t ren ta l incom e from  $150 an acre land 
is not to exceed 2 per cent, of the  cash  value of the  land 
and it is m ore often less. It is not fa ir to com pare the  
incom e of such land, including the  services and labor re ­
quired in th e  production  and m arke ting  of crops, from  
w hich such incom e is derived. A fa ir com pensation should 
be deducted for such labor, w hich could be used in o ther 
vocations. So th a t outside of th is expense, there  is p rac­
tically  no incom e from  the  h igh priced farm  and th e  only 
advan tage  in its ow nership  is the  possib ility  of the  in ­
c rease  in price. A gainst th is  we m ust m easure th a t the  
cost of th e  assu rance  e sta te , w ith  the privilege of liberal 
term s, w ithou t taxes and w ithout in te re s t or o th e r ex­
pend itu re  of labor, show s an increase  of value of the yearly  
paym ents of $236.90 in 20 years, w ithout taxes and w ithout 
in te rest, of from  $4,738 to $10,000.

I t is righ t and proper to have a home and is thoroughly 
com m endable, but the  im pression of th e  burden of ca rry ­
ing an assu rance  es ta te  is grossly overestim ated  and m any 
tim es by m en who give the outw ard im pression of being 
m odel husbands and providers. T here hangs on the wall 
of th e  w rite r’s office the follow ing: “The really  selfish
m an is not he who toils > and saves, bu t he who endeavors 
to get the  m ost out of life by pu tting  the  leas t into it and 
who spends as he goes to g ra tify  his own pleasures, re ­
gard less of those he leaves behind.”

W an t to See Personal Benefit
And th is explains, in p a rt th e  common argum en t of the 

burden of insurance. Men are  no t w illing to m ake the 
sacrifice for th e ir  dependents. They w an t an es ta te  from  
w hich they  personally  w ill derive im m ediate p leasure and 
benefit. The m an who ta lks loudest of the  burden of an 
assu rance  es ta te  is usually  the m an who rushes to tow n 
the  nex t m orning a fte r  a severe th u n d er storm , to see th a t 
all his buildings a re  properly  insured, for the  reason tha t 
he know s th a t should these  building burn, he personally  
m ust deprive h im self of som e few p leasu res and th a t his 
burden will be the  heav ie r to rep lace the  loss, but he is 
not so considera te  of the  burden w hich will fall upon his 
children , to whom he owes the  responsib ility  of th e ir ex­
istence.

How m uch in su rance  e s ta te  should a m an purchase? 
Ju s t as m uch as he is capable of purchasing  of rea l es ta te  
and possibly more, on account of the m ore favorable te rm s 
and the  constan t safeguard  to his fam ily, w hile he is pay­
ing for it.

F A R M E R S ’ M A IL  D E L IV E R Y  TO COST $49,000,000 IN 1916
W ashington.—P o stm aste r G eneral B urleson has an ­

nounced th a t he would ask th e  next C ongress for an ap ­
p ropriation  of $49,000,000 to provide ru ra l delivery  se rv ­
ice during the fiscal year beginning July  1, 1916. The last 
appropriation  for th is purpose w as $53,000,000, and the de­
p a rtm en t plans to save the  $4,000,000 w ithout reducing 
efficiency.

Of the  am ount to be asked $48,000,000 will be used to 
m ain ta in  the p resen t service, and $1,000,000 on new rou tes 
and im provem ents.

Mr. B urleson said plans already w ere under way to 
provide a more m odern and la rg e r service during the 
fiscal y ear 1917 w ithou t increasing  the 1916 appropriation .

—G overnm ent of P eru  has renew ed paym ent of postal 
orders a fte r  a suspension of m any m onths.

The
Chase National Bank

57 Broadway, NEW YORK CITY

UNITED STA TES DEPOSITORY

CAPITAL_________________________$ 5,000,000
SURPLUS and PROFITS ( E a r n e d ) 9,688,000 
DEPOSITS ________________________  150,890,000

O F F IC E R S
A. Bar ton  H epburn ,  Chai rman

Albert  H. Wiggin  
Samuel II. Miller, Vice P r e s ’t 
Edw ard  R. Tinker ,  J r .  Vice P r e s ’t 
Alfred C. Andrews,  Cashie r
Charles C. Slade, Ass’t Cashier
Edwin  A. Lee, Ass’t Cashie r

P res iden t  
Wil liam E. Purdy,  Ass’t Cashier 
Charles D. Smith, Ass’t Cashie r 
Wil liam P. Holly, Ass’t Cashier 
George H. Saylor, Ass’t Cashier 
M. H. Howell, Ass’t Cashier

D IR E C T O R S
H enry  W. Cannon 
J am es  J.  Hill 
A. Barton H epburn  
Albert  H. Wiggin

George F. Baker,  J r .  
F ranc is  L. Hine 
J o h n  J. Mitchell 
Guy E. Tripp

WE RECEIVE ACCOUNTS OF
Banks, Bankers ,  Corpora tions, F irm s  and Ind iv iduals  on 
favorable  terms,  and  shal l be pleased to meet o r  correspond with 
those who contempla te  m ak in g  changes  or open ing  new accounts .

Foreign Exchange D epartm ent

A b s o lu te ly  th e

National Sensation
of the

S E A S O N
in a low priced 4-draw­
er upright.

A concentration of 
all the ingenuity both 
old and new boiled 
down for this high 
grade low priced file 
that dealers and users 
alike have been hoping 
for — sold by leading 
dealers or direct to 
Banks for only $18 
F. O. B. factory.

Olive Green Finish.

Invincible Metal Furniture Co.
M ANITOW OC, WIS.
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PIPER, JAFFRAY & CO.
Commercial Paper 

and Collateral Loans
308-10 New York Life Bldg., MINNEAPOLIS, MINN.

B O N D  & G O O D W I N
C O M M E R C IA L  PA PE R

M U N I C I P A L .  C O R P O R A T I O N  A N D  C O L L A T E R A L  L O A N S
Boston New York Chicago San Francisco
New York Life Building M I N N E A P O L I S

STOCK AND BOND QUOTATIONS
M IN N E A P O L IS  STO C K  E X C H A N G E  Q U O T A T IO N S

D iv. R a te
P e t . Bid . A s k e d .

N o r t h w e s t e r n  N a t i o n a l  ....................... 12 270
F i r s t  a n d  S e c u r i t y  N a t i o n a l .................. 12 270 274
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 .  . . 6 165 170
St.  A n t h o n y  F a l l s ........................................ 8 150
H e n n e p i n  C o u n t y  S a v i n g s ....................... 10 250
G e r m a n - A m e r i c a n  ...................................... 12 220
M e t r o p o l i t a n  N a t i o n a l  ............................ 6 120 130
E a s t  S id e  S t a t e ............................................. 8 125 130
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 . 8 145 150
C e n t r a l  S t a t e  ............................................... 10 150
U n i o n  S t a t e  ..................................................... 8 140
S o u t h  S id e  S t a t e  ........................................... 12 250
C a m d e n  P a r k  S t a t e  ................................. 8 135
M i n n e a p o l i s  S t a t e ........................................ S 140
M i l l e r s  a n d  T r a d e r s  S t a t e .................... 125
S t a t e  I n s t i t u t i o n  f o r  S a v i n g s ............. 70 75
M e r c a n t i l e  S t a t e ........................................... 120
N. W .  F i r e  & M a r i n e  I n s ......................... 10 190
C i t i e s  S e r v i c e ,  c o m ...................................... 4 47
C i t i e s  S e r v i c e ,  p f d ........................................ 6 55 57
M i n n e a p o l i s  B r e w i n g ,  c o m .................... 10 115
M i n n e a p o l i s  B r e w i n g ,  p f d .................... 6 100
M i n n e a p o l i s  T h r e s h i n g ,  p f d .................. 7 99 100
T r i - S t a t e  T e l .  & Te l . ,  p f d ....................... 6 85
R o g e r s  L u m b e r ,  p f d ................................... 7 102 IO31/2
F l o u r  C i t y  O rn .  I r o n ,  p f d ....................... 7 100
C r o w n  I r o n ,  p f d ............................................. 7 100
N o r t h  A m e r i c a n  T e l e g r a p h .................... 89 94
N. W .  K n i t t i n g ,  p f d ...................................... 7 1021/2 104
M i n n e a p o l i s  S t e e l  & M ac h . ,  1 s t  p fd . 6 90
M i n n e a p o l i s  S t e e l  & M a c h ,  2 n d  p fd . 8 100
P i l l s b u r y - W a s h b u r n ,  p f d ......................... 100

B on d s
I n t . B id . A s k e d .

N. W .  C o n s .  M i l l i n g ................................... 5 100
M i n n e s o t a  T r a n s f e r  ................................. 5 100
T w i n  C i t y  T e l ................................................. 614 b a s i s  b id .

1 0 0 %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  ( 1 9 2 8 ) .  . . . 5 99 IOO1/2
T w i n  C i t y  R a p i d  T r a n s i t  ( 1 9 3 7 ) . . . . 5 100
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 99

'9 8M i n n e a p o l i s  G a s  L i g h t ,  g e n ................ 5 96
St.  P a u l  G a s  L i g h t ,  6s ( 1 9 1 8 ) .............. 6 IOO1/2
T w i n  C i t y  R a p i d  T r a n s i t .......................

‘ 9 8 %N o r t h e r n  S t a t e  P o w e r ,  6s ( 1 9 1 7 ) . . .
P i l l s b u r y - W a s h b u r n ,  5s ( 1 9 2 8 ) . . . . 75 78

ST. P A U L  S T O C K  E X C H A N G E  Q U O T A T IO N S

F i r s t  N a t i o n a l  .......................................................
M e r c h a n t s  N a t i o n a l  ........................................
C a p i t a l  N a t i o n a l ..................................................
A m e r i c a n  N a t i o n a l ............................................
N a t i o n a l  B a n k  o f  C o m m e r c e .......................
S c a n d i n a v i a n - A m e r i c a n .................................
S t o c k  Y a r d s  N a tio n a l..................................
St.  P a u l  S t a t e  .......................................................
R a m s e y  C o u n t y  S t a t e  ...................................
C a p i t a l  T r u s t  & S a v i n g s .................................
P e o p l e s  B a n k  .......................................................
T r i - S t a t e  T e l e p h o n e  ( p f d . ) ............................
W e s t  P u b l i s h i n g  ( c o m . )  ..............................
W e s t  P u b l i s h i n g  ( p f d . ) .................................
S t.  P a u l  F i r e  & M a r i n e  I n s u r a n c e . . .
T w i n  C i t y  R a p i d  T r a n s i t ............................
S t.  P a u l  C a t t l e  L o a n  C o ................................

Bonds
Mi

M i n n e a p o l i s  S t r e e t  R y . ,  1 s t  C o n s o l .  5 s . .  
M p ls .  S t .  R y .  & S t .  P a u l  C i t y  R y .  C on .  5s

St .  P a u l  C i t y  Ry..

St .

P i l l s .  W a s h .  F I .  M is .  Co., 2d  col.  t r .  5 s . .

M i n n e a p o l i s  G a s  L t .  Co., 1 s t  5 s . . . . ,  

D U L U T H

D iv .
rate . Bid . A s k e d .

12 325
10 243 250

6 150 160
6

150
135

10 232
8 150

10 400
140

5 200
125 135

6 85
10 375

6 109
12 357

91%
115

a t u r i t y . B id . A s k e d .
1919 99
1928 991/2
1932 112
1937 100 100%
1918 100y2
1944 96%
1929 89
1916 98 100
1930 113
1928 75
1916 99
1941 971/2
1918 100
1923 9 6 1/2
1930 96

B id . A s k e d .
500

A m e r i c a n  E x c h a n g e  N a t i o n a l  ......................................  460
C i t y  N a t i o n a l  ............................................................................ 130
St.  L o u i s  C o u n t y  S t a t e ........................................................ 105
W e s t e r n  S t a t e  ...............  140
N o r t h e r n  N a t i o n a l  .................................................................. 130

CHICAGO B A N K  STO CKS
Q u o t a t i o n s  f o r  A u g u s t  31 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 e t n a  S t a t e  ..........................................................
A m e r i c a n  S t a t e  ................................................
A u s t i n  A v e n u e  T r u s t  & S a v i n g s ..........
A u s t i n  N a t i o n a l  ................................................
A u s t i n  S t a t e  .......................................................
B o w m a n v i l l e  N a t i o n a l  .................................
C a l u m e t  N a t i o n a l  ...........................................
C a l u m e t  T r u s t  & S a v i n g s  .......................
C a p i t a l  S t a t e  S a v i n g s  .................................
C e n t r a l  M fg .  D i s t r i c t  .................................
C e n t r a l  T r u s t  C o m p a n y  ............................
C h i c a g o  C i t y  .....................................................
C h i c a g o  S a v i n g s  ........................................
C i t i z e n s  S t a t e  o f  L.  V .....................................
C i t y  N a t i o n a l  o f  E v a n s t o n .......................
C o n t i n e n t a l  & C o m m e r c i a l .......................
C o r n  E x c h a n g e  N a t i o n a l  .........................
D e p o s i t o r s  S t a t e  & S a v i n g s  ..................
D r e x e l  S t a t e  .......................................................
D r o v e r s  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 d g e w a t e r  S t a t e  ..............................................
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 .....................................................
F i r s t  N a t i o n a l  ( E n g l e w o o d )  ..................
F o r t  D e a r b o r n  N a t i o n a l  ............................
F r a n k l i n  T r u s t  & S a v i n g s .......................
F u l l e r t o n  & S o u t h p o r t .................................
G a r f i e l d  P a r k  S t a t e  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  S t r e e t  S t a t e  ......................................
H a r r i s  T r u s t  & S a v i n g s  ............................
A. H .  H i l l  & Co. S t a t e ...................................
H o m e  B a n k  & T r u s t  C o m p a n y ...............
H y d e  P a r k  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  .................... .. . . . .
J e f f e r s o n  P a r k  N a t i o n a l  . ..........................
K a s p a r  S t a t e  .....................................................
K e n w o o d  T r u s t  & S a v i n g s  ......................
L a k e  & S t a t e  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 ....................

B id A s k e d
B o o k

V a l u e
105 115 113
198 200 137

100 111
135 125
200 124
158 136
200 178
150 155 120
103 106 113
153 156 122
211 214 140
265 270 198
139 141 130
123 125 115
325 307
2681/2 269% 194
416 419 333
120 125 129
200 202 147
225 250 158
310 198ioo 125
165 168 133
470 471 331
340 345 271
229 232 146
155 159 154
110 112 116
133 136 120
133 136 137
1 27 1 31 118
450 600 299
140 131
178 134
138 142 133
475 480 322
145 150 125
155 160 137
280 290 169
180 1S5 172
118 120 131
105 110 102
178 183 135

L a w n d a l e  S t a t e  ................................................
L i b e r t y  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 n c o l n  T r u s t  & S a v i n g s  .......................
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 a d i s o n  & K e d z i e  S t a t e  ............................
M a r k e t  T r u s t  & S a v i n g s ..............................
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  & 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  .......... ..
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  R e p u b l i c  ............................
N a t i o n a l  C i t y  .....................................................
N a t i o n a l  P r o d u c e  ...........................................
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 m p a n y  .......................
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  & S a v i n g s  ..........
O a k  P a r k  T r u s t  & S a v i n g s .......................
O g d e n  A v e n u e  S t a t e  ......................................
P e o p l e s  S t o c k  Y a r d s  S t ..............................
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 a v i n g s  .................................
P u l l m a n  T r u s t  & S a v i n g s  .......................
R a v e n s w o o d  N a t i o n a l  .................................
S c h i f f  & Co. S t a t e  ...........................................
S e c u r i t y  B a n k  o f  C h i c a g o  .......................
S h e r i d a n  T r u s t  & S a v i n g s  .......................
6 3 rd  & H a l s t e d  S t a t e  .................................
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  .............................................
S o u t h  W e s t  M e r c h a n t s .................................
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 a t e  B a n k  o f  E v a n s t o n  .........................
S t a t e  B a n k  W .  P u l l m a n ..............................
S t o c k m e n ’s T r u s t  & S a v i n g s ..................
S t o c k  Y a r d s  S a v i n g s ......................................
U n i o n  B a n k  o f  C h i c a g o  ............................
U n i t e d  S t a t e  ........................................................
W a s h i n g t o n  P a r k  N a t i o n a l  .......... .... .
W e s t  E n g l e w o o d - A s h l a n d  .......................
W e s t  S id e  T r u s t  & S a v i n g s  ..................
W e s t  T o w n  S t a t e  ...........................................
W o o d l a w n  T r u s t  & S a v i n g s .......................

265 270 183
135 1 42 119

95 100 112
110 120 117
221 225 150
115 122 126

92 100 116
126 130 136
150 156 128
435 438 361
100 120 137
194 198 131
180 185 165
161 164 149
168 173 125
110 140 140
130 132 116
265 235
153 155 124
262 268 152
250 255 167

100 104
285 300 1 45
288 291 154
110 112 120
200 217
165 148
200 137
241 245 224
155 158 129
1 12 116 119
220 225 166
133 138 117
120 125 127
125 127 117
159 1 62 146
405 408 321
310 320 283
150 118
150 155 137
350 400 222
140 145 131
112 115 116
250 139
1 50 Í 52 120
300 350 140
110 112 122
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T H E  BANK OF N O R T H  AMERI CA
(N A T IO N A L  BANK)

PHILADELPHIA, PENNA.
(Chartered by Continental Congress in 1781)

The successful experience of this institution during 130 years of active banking, place» 
it in a position to be of practical service to financial institutions in all parts of the country.

Capital ..................................................................................  $1,000,000
Surplus and Undivided P ro f i ts ................................  2,400,000
Deposits ................................................................................  13,000,000

H. G. M IC H E N E R , CHAS. H . H A R D IN G , SAM UEL D. JO RD A N , WM. J . M U R PH Y , R IC H A R D  S. M cK IN L EY , CHAS. M. PR.INCE,
P re s id en t V ice P re s id en t C ashier A ss’t  C ashier Ass t  C ashier Ass t  C ashier

C A R P E T  C O M P A N Y  D IS T R IB U T E S  A N O T H E R  BO NUS T W O  ROADS’ E A R N IN G S  DROP; T W O  IN C R E A S E
New York.—The A lexander Sm ith  C arpet Company of 

Y onkers d is tribu ted  its  n in th  bonus of $75,000 th is  week. 
The aggregate  of bonuses d is tribu ted  by th e  com pany in 
the  la s t four and a ha lf years to ta ls  $600,000.

C H IC A G O  S E C U R IT IE S
Q u o t a t i o n s  f o r  A u g u s t  31 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 :
B id

A e t n a  E x p l o s i v e s  Co., c o m ........................................  124
A e t n a  E x p l o s i v e s  Co., p f d ..........................................  79
A m e r i c a n  C h i c l e  Co., c o m ............................................... 124
A m e r i c a n  C h i c l e  Co., p f d ...............................................  87
A m e r i c a n  F o r k  & H o e  Co., c o m ............................................
A m e r i c a n  F o r k  & H o e  Co., p f d ................................  114
A m e r i c a n  H o m i n y  Co., c o m ........................................  38
A m e r i c a n  H o m i n y  Co., p f d ..........................................  74
A m e r i c a n  L a u n d r y  Co., c o m .......................................... 29%
A m e r i c a n  L a u n d r y  Co., p f d ..........................................  106
A m e r i c a n  L i g h t  & T r a c t i o n ,  c o m ...........................  325
A m e r i c a n  P u b l i c  U t i l i t i e s ,  c o m ................................  30
A m e r i c a n  P u b l i c  U t i l i t i e s ,  p f d ................................  63
A m e r i c a n  T y p e  F o u n d e r s ,  c o m ................................... 38
A m e r i c a n  T y p e  F o u n d e r s ,  p f d .................................  88
A t l a s  P o w d e r  Co., c o m ..................................................  224
A t l a s  P o w d e r  Co., p f d ....................................................  95
A u r o r a ,  E l g i n  & C h i c a g o ,  c o m .............................................
A u r o r a ,  E l g i n  & C h i c a g o ,  p f d ..................................... 30
A v e r y  C o m p a n y ,  c o m .........................................................  28
A v e r y  C o m p a n y ,  p f d .........................................................  68%
B a b c o c k  & W i l c o x  C o m p a n y ......................................  95
B a r n h a r t  B r o s .  & S p i n d l e r  ......................................  98
B e a t r i c e  C r e a m e r y  Co., c o m .  .................................... 170
B e a t r i c e  C r e a m e r y  Co., p f d ........................................  96
B o r d e n s  C o n d .  M i l k  Co., c o m .....................................  109
B o r d e n s  C o n d .  M i l k  Co., p f d . ......................................  106
B r u n s w i c k - B a l k e  Coll .,  p f d ..........................................  105%
B u t l e r  B r o t h e r s  .................................................................. 300
B y - P r o d u c t s  C o k e  C o r p o r a t i o n  ............................  102
C h a l m e r s  M o t o r  Co., c o m ............................................... 92
C h a l m e r s  M o t o r  Co., p f d ............................................ 95
C h i c a g o  R a i l w a y  E q u i p m e n t  .................................  75
C i t i e s  S e r v i c e  Co., c o m ..................................................  43
C i t i e s  S e r v i c e  Co., p f d ..................................................... 50
C o m m o n w e a l t h  P o w e r  R y .  & L t . ,  c o m .............  49
C o m m o n w e a l t h  P o w e r  R y .  & L t . ,  p f d .............. 78
C o n s u m e r s  C o m p a n y ,  c o m ...........................................  24
C o n s u m e r s  C o m p a n y ,  p f d ............................................... 73
C r e a m e r y  P a c k a g e  Co., c o m ...................................... 79
D u  P o n t  P o w d e r  Co., c o m ..........................................  695
D u  P o n t  P o w d e r  Co., p f d ...............................................  98
E l g i n  N a t i o n a l  W a t c h  C o .............................................  129
E m e r s o n - B r a n t i n g h a m  Co., c o m .............................. 17
E m e r s o n - B r a n t i n g h a m  Co., p f d ................................ 44
F e d e r a l  S i g n  S y s t e m ,  c o m ........................................  11
F e d e r a l  S i g n  S y s t e m ,  p f d ............................................. 54
F i r e s t o n e  T i r e  & R u b b e r ,  c o m ...................................  525
F i r e s t o n e  T i r e  & R u b b e r ,  p f d ..................................... I l l
F i r s t  S t a t e  P a w n e r s  S o c i e t y .................................  110
F o x  R i v e r  B u t t e r  C o m p a n y  ...................................  155
G o o d y e a r  T i r e  & R u b b e r ,  c o m ........................... 270
G o o d y e a r  T i r e  & R u b b e r ,  p f d ...........................  108
G r e a t  L a k e s  D r e d g e  & D o c k  .................................  99
H e r c u l e s  P o w d e r  Co., c o m ........................................... 385
H e r c u l e s  P o w d e r  Co., p f d ............................................. 113
I n l a n d  S t e e l  C o m p a n y  ................................................... 250
K e l l o g g  S w i t c h b o a r d  & S u p p l y  ............................  320
L i n d e  A i r  P r o d u c t s  Co., c o m .....................................  174
M i d d l e  W e s t  U t i l i t i e s ,  c o m ........................................  24
M i d d l e  W e s t  U t i l i t i e s ,  p f d ..........................................  66%
M o l i n e  P l o w  Co., 1 s t  p f d ...............................................  97%
N a t i o n a l  G r o c e r  Co., c o m ...............................................  73
N a t i o n a l  G r o c e r  Co., p f d .............................................  90
N o r t h w e s t e r n  Y e a s t  C o m p a n y  ..............................  325
O t i s  E l e v a t o r  Co., c o m ....................................................  70
O t i s  E l e v a t o r  C o m p a n y ,  p f d .....................................  92
O x w e l d  A c e t y l e n e  C o m p a n y ......................................  99
P u b l i c  S e r v i c e  Co., c o m .................................................. 83
P u b l i c  S e r v i c e  C o m p a n y ,  p f d .....................................  94
S a f e t y  C a r  H e a t i n g  & L i g h t i n g ............................  104
S t e w a r t - W a r n e r ,  c o m ..................................... V .............. 64
S t e w a r t - W a r n e r ,  p f d ........................................................ 105
S u l l i v a n  M a c h i n e r y  C o m p a n y  .................................  94
S u l z b e r g e r  & S o n s ,  p f d .................................................. 91%
T r i - C i t y  R y .  & L i g h t ,  p f d ............................................. 89
U n i t e d  L i g h t  & R y s . ,  c o m ............................................. 35
U n i t e d  L i g h t  & R y s .  p f d ...............................................  66
U. S. G y p s u m  C o m p a n y ,  c o m .....................................  38
U. S. G y p s u m  C o m p a n y ,  p f d ........................................  115

A s k e d
129 

81
127

90 
104 
117

42
78
30%

108
330

33
65
41
91 

228
96%
14
35
30
70
96%
91

' 97 111 
109
107 
303
108

94 
97 
77 
46 
53 
53 
81 
27 
76 
81

702
100
130 

19 
45

'¿Ó
530

i i 2
274
109%
101
390
115 
257 
325 
178%

27
68%
98%
74%
92 

335
73
95 

101
86
96 

108
65

107
97
92% 
92 
38 
68 
4 0

116

R ailroad gross earn ings in M innesota fo r th e  first half 
of 1915, reported  to the  s ta te  tax  com m ission la s t week,
com pared w ith  earn ings for the  corresponding period of 
1914, a re :

,j 1915 1914
G reat W estern  ..................................  $1,180,526
M innesota & In te rna tiona l ........... 426,983
Big F ork  & In te rna tiona l F a l l s . . .  74,824
St. P au l S outhern  E lec tric  ........... 15,364

$1,244,731
480,423
72,577

1,283
The St. P au l Southern  began operations in April, 1914.

S H O R T -T IM E  IN V E S T M E N T 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. o f  C h i c a g o .

A u g u s t  28, 1915.
Railroads and Industrials

D u e B id A s k e d Y i e ld
A m .  T e l .  & T e l .  ( S u b s ) ___ . A p r . - M a y  ’16 100% 101% 3.35
A n a c o n d a  C o p p e r  .................... , M ar . 1, 1917 100% 100% 4.40
B a l t i m o r e  & O h i o .................... . .1 u n e 1, 1917 99% 99% 4.55
B a l t i m o r e  & O h i o .................... 1, 1918 98 % 98% 4.95
B r o o k l y n  R a p i d  T r a n s i t . . • J u l y 1. 1918 99% 100% 4.95
C a n a d i a n  P a c i f i c .................... .. M ar . 2, 1924 101% 102% 5.70
C h e s a p e a k e  & O h i o ............... 1, 1919 91% 92% 7.25
C h i c a g o  E l e v a t e d  R y s .......... • J u l y 1, 1916 93 95 10.00
D e l a w a r e  & H u d s o n ,  c o n v . . .Tune 15, 1 916 100% 100% 3.45
E r i e  R a i l r o a d ............................ . A p r . 1, 1916 100 100% 4.60
E r i e  R a i l r o a d  ............................ . A p r . 1, 1917 99% 100 5.50
G e n e r a l  R u b b e r ....................... . Dec. 1, 1918 98% 98% 5.15
H o c k i n g  V a l l e y ......................... .N ov . 1, 1915 100% 100% 2.00
I n t e r n a t i o n a l  H a r v e s t e r . . . . Eeb . 15. 1918 100 100% 4.80
L a k e  S h o r e  & M ich .  S o . . . . . D ec. 1, 1915 100% 100% 2.75
M a i n e  C e n t r a l ........................... . M a y 1, 1919 99 % 100% 4.90
N e w  E n g l a n d  N a v .................. . M a y 1, 1917 95% 96% 7.85
N. Y., N e w  H a v e n  & H a r t . . M a y 1, 1916 100% 100% 4.25
P e n n s y l v a n i a  C o n v e r t i b l e . . Oct. 1, 1915 100 100% 2.00
P u b l i c  S e r v .  C o rp .  o f  N. ,J . . M a r . 1, 1916 100% 100% 3.75
S c h w a r z c h i l d  & S u l z b e r g e r . .Tune 1, 1916 100% 101% 4.70
S e a b o a r d  A i r  L i n e .................... M ar . 1, 1916 100% 101 3.00
S o u t h e r n  R a i l w a y  ............... . F e b . 1, 1916 100 100% 4.50
S o u t h e r n  R a i l w a y  .................. M ar . 2, 1917 98 98% 6.15
S u l z b e r g e r  & S o n s .................. 1, 1916 100 34 101% 4.65
U n i t e d  F r u i t ............................................ . M a y 1, 1917 1 0 1 % 102% 4.60
U n i t e d  F r u i t .............................. . M a y 1, 1918 99 99% 5.20
W e s t ’g h ’s e  E l e c .  & M fg .  Co . Oct. 1, 1917 100% 101% 4.35

Governments and M unicipals
A r g e n t i n e  G o v e r n m e n t  . . . . Dec. 15, 1915 100% 101% 2.25
A r g e n t i n e  G o v e r n m e n t  . . . . . Dec. 15, 1916 100% 100% 5.45
A r g e n t i n e  G o v e r n m e n t  . . . . Dec. 15, 1917 100 100% 5.80
A r g e n t i n e  G o v e r n m e n t  . . . . M a y 15, 1920 98% 98% 6.50
C a n a d i a n  G o v e r n m e n t  . . . . . A u g . 1, 1916 99% 100 5.00
C a n a d i a n  G o v e r n m e n t  . . . . • A u g . 1, 1917 99% 100 5.00
F r e n c h  G o v e r n m e n t ................ A p r . 1, 1916 97% 97% 8.25
N e w  Y o r k  C i t y ............................, S e p t . 1, 1916 102% 102% 3.20
N e w  Y o r k  C i t y ............................ S e p t . 1, 1917 103% 104 3.90
S w i s s  G o v e r n m e n t  .................. M ar . 1, 1916 99% 100 5.00
S w i s s  G o v e r n m e n t  .................. M a r . 1 , 1918 96% 96% 6.40
S w i s s  G o v e r n m e n t .................. M ar . 1 , 1920 96% 96% 5.85

JOHN BURNHAM 
& CO.

BONDS
BANK STOCKS 

PUBLIC UTILITIES 
UNLISTED SECURITIES
W e h a ve  a  d e p a r  t  m e r i t  f o r  the  
E xclu sive  h a n d lin g  o f  In su ra n ce  S to ck s

NEW  YORK CHICAGO

AMERICAN NATIONAL BANK, s t . p a u l , m in n

Capital $400,000 Surplus and Profits $150,000
Collections and all other business handled to the satisfaction of 
our customers. We solicit correspondence felative] to the opening 
of bank accounts.

O F F IC E R S
Ben Baer, President
CHAS. H. F. Smith, Vice Pres’t 
L. H. Ickler, Vice Pres’t
H. B. Humason, Cashier
P. A, F. Smith, Ass’t Cashier
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S a i n t  P a u l  i s  t h e  C e n t e r
of the collection district of Minnesota, W isconsin, the Dakotas,

Jp ilI and Montana.
m ijii r The M e r c h a n t s  N a t i o n a l  B a n k  of Saint Paul, with Capital,p I Surplus a n t i  Undivided Profits of $4,000,000, through forty-three

years of business, has established connections throughout thisIII i l l  I I I

whole rich section of the United States.
These wide connections, and its large par list, enable it to offer

a prompt and efficient collection service for banks in all parts of
the country.

t s U i f l l M E R C H A N T S  N A T I O N A L  B A N K
C apita l $ 2 ,0 0 0 ,0 0 0  Surplus an d  P rofits $ 2 ,0 0 0 ,0 0 0

SAINT PAUL, MINN.
WÊmMÊÊt THE BANK OF PERSONAL SERVICE

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

H a z e l  R u n . — L e o n a r d  J e r t 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  H a z e l  R u n  S t a t e  B a n k  to  s u c c e e d  L. V. D a h l .

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

V e r n d a l e . — A r t i c l e s  o f  i n c o r p o r a t i o n  h a v e  b e e n  f i l ed  f o r  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  w i t h  a  c a p i t a l  o f  $10,000. 
R o b e r t  D. B r i n k  o f  Z i m m e r m a n ,  C. E .  S w a n s o n  o f  E l k  R i v e r  
a n d  H .  J .  P e t e r s o n  o f  V e r n d a l e  a r e  a m o n g  t h e  i n c o r p o r a t o r s .  

N O R T H  D A K O T A
R e g e n t . — J o h n  S. T u c k 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  R e g e n t  S t a t e  B a n k .
C e n t e r . — C. S. B a r r o w s  a n d  h i s  a s s o c i a t e s  a r e  o r g a n i z i n g  

t h e  F a r m e r s  S t a t e  B a n k  w i t h  a  c a p i t a l  o f  $10,000.
R a l e i g h . — J o s e p h  T a v i s  o f  F l a s h e r  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 e c u r i t y  B a n k  t o  s u c c e e d  G. E .  L o u b e k .
B e l f i e ld .— W . L.  R i c h a r d s  a n d  W i l s o n  E y e r  o f  D i c k i n s o n  

a n d  J .  F .  G a r d n e r  o f  B e l f i e ld  a r e  t h e  o r g a n i z e r s  o f  t h e  F a r m ­
e r s  S t a t e  B a n k .

A n t l e r . — T h e  C i t i z e n s  S t a t e  B a n k  h a s  o p e n e d  f o r  b u s i n e s s  
w i t h  t h e  f o l l o w i n g  o f f ice rs :  C h a r l e s  M. E n g l i s h ,  p r e s i d e n t ;
J o h n  B o y u m ,  c a s h i e r ,  a n d  C. O. Q u i s t ,  a s s i s t a n t  c a s h i e r .

G r a n o . — O. L. H y d l e  h a s  b e e n  p r o m o t e d  f r o m  a s s i s t a n t  
c a s h i e r  t o  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  to  s u c c e e d  G i l ­
b e r t  S e m i n g s o n ,  w h o  r e s i g n e d  o n  a c c o u n t  o f  p o o r  h e a l t h .

C o g s w e l l . — H . F .  C a m p  h a s  d i s p o s e d  o f  h i s  i n t e r e s t  in  t h e  
F i r s t  S t a t e  B a n k  a n d  h a s  r e s i g n e d  a s  p r e s i d e n t .  R i c h a r d  
M c C a r t e n  h a s  b e e n  e l e c t e d  p r e s i d e n t  t o  fill t h e  u n e x p i r e d  
t e r m .

B i n f o r d . — A t  a  m e e t i n g  o f  t h e  d i r e c t o r s  o f  t h e  F i r s t  S t a t e  
B a n k  t h e  f o l l o w i n g  o f f ice rs  w e r e  e l e c t e d :  J o h n  S y v e r s o n ,
p r e s i d e n t ;  E .  F .  T a l l m a d g e ,  v i c e  p r e s i d e n t ,  a n d  O. G. A r n e -  
so n ,  c a s h i e r .

K i l d e e r . — A t  a  m e e t i n g  o f  t h e  d i r e c t o r s  o f  ( h e  D u n n  C o u n ­
t y  S t a t e  B a n k  t h e  f o l l o w i n g  o f f ice rs  w e r e  e l e c t e d :  R o b e r t
W i l c o x ,  p r e s i d e n t ;  W i l l i a m  C o n n o l l y ,  .Joe M u r p h y ,  a n d  F r e d  
C h r i s t e n s o n ,  v i c e  p r e s i d e n t s ,  a n d  H .  N. O w e n s ,  c a s h i e r .

S O U T H  D A K O T A
W e s s i n g t o n  S p r i n g s . — R o y  L. P o u n d  o f  M i t c h e l l  h a s  p u r ­

c h a s e d  a n  i n t e r e s t  i n  t h e  F i r s t  N a t i o n a l  B a n k  a n d  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  i n s t i t u t i o n .

G o o d w i n . — A p p l i c a t i o n  h a s  b e e n  f i led  to  o r g a n i z e  t h e  F i r s t  
N a t i o n a l  B a n k  w i t h  a  c a p i t a l  o f  $25,000. J .  P .  A n t o n y ,  J .  A. 
T h r o n s o n  a n d  S a m u e l  L e w i s o n  a r e  a m o n g  t h e  o r g a n i z e r s .

S i o u x  F a l l s . — T h e  S e c u r i t y  T r u s t  & S a v i n g s  B a n k  is  b e i n g  
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  $100,000. T h e  f o l l o w i n g  offi­
c e r s  h a v e  b e e n  e l e c t e d :  W .  Z. S h a r p ,  p r e s i d e n t ;  M a u d  F .
S h a r p ,  v i c e  p r e s i d e n t ,  a n d  T h o m a s  M c K i n n o n ,  c a s h i e r .

W i n n e r . — J.  L. B r o w n  h a s  p u r c h a s e d  t h e  i n t e r e s t s  o f  J .  R. 
M c L a i n  a n d  W i n d s o r  D o h e r t y  in  t h e  L a m r o  S t a t e  B a n k .  T h e  
f o l l o w i n g  a r e  t h e  n e w  o f f ic e rs :  G e o r g e  W .  M i t c h e l l ,  p r e s i ­
d e n t ;  J .  L. B r o w n ,  v i c e  p r e s i d e n t ,  a n d  E l m e r  A. G r e b e ,  
c a s h i e r .

W IS C O N S IN
N e v a  (R .  F .  D. f r o m  A n t i g o ) . — T h e  N e v a  F a r m e r s  B a n k  

is  b e i n g  o r g a n i z e d .
S u p e r i o r . — T h e  A l l o u e z  S t a t e  B a n k  w i l l  o p e n  f o r  b u s i n e s s  

s o o n  o n  W e s t  s e c o n d  s t r e e t .
C o l f a x . — O s c a r  G u n d e r s o n  o f  M i n n e a p o l i s  is  c a s h i e r  o f  t h e  

P e o p l e s  S t a t e  B a n k ,  w h i c h  o p e n e d  f o r  b u s i n e s s  S e p t e m b e r  1.

IO W A
M e l b o u r n e . - —L. A. N i s e l y  o f  D e s  M o i n e s  is  o r g a n i z i n g  t h e  

F a r m e r s  S a v i n g s  B a n k .

D e x t e r . — F .  H . F i t t i n g  h a s  p u r c h a s e d  t h e  i n t e r e s t  o f  M rs .  
J .  E .  S a v a g e  in  t h e  S t a t e  B a n k .

N e v i n v i l l e . — C. A. H a y n e s  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  
N e v i n v i l l e  S a v i n g s  B a n k ,  to  e n g a g e  in  o t h e r  b u s i n e s s .

H o l y  C r o s s  (P .  O. N o r t h  B u e n a  V i s t a ) . — A r t i c l e s  o f  i n c o r ­
p o r a t i o n  h a v e  b e e n  f i l ed  f o r  t h e  F a r m e r s  S a v i n g s  B a n k  w i t h  
a  c a p i t a l  o f  $15,000. T h e  f o l l o w i n g  o f f ice rs  h a v e  b e e n  e l e c t e d :  
H e n r y  E. M eis ,  p r e s i d e n t ;  J a c o b  F r i e d m a n n ,  v i c e  p r e s i d e n t ,  
a n d  P e t e r  F r e y m a n n ,  c a s h i e r .

M O N T A N A
H a r r i s o n . — A. A. B r i d g e s  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  s t a t e  b a n k  h e r e .
B r i d g e r . — T h e  F i r s t  N a t i o n a l  B a n k  h a s  r e c e i v e d  i t s  c h a r t e r  

a n d  h a s  o p e n e d  f o r  b u s i n e s s .

N E B R A S K A
G a r r i s o n . — R o y  G rif f in  o f  L y o n s  h a s  p u r c h a s e d  t h e  i n t e r e s t  

o f  H .  L. M o s g r o v e  in  t h e  F a r m e r s  & M e r c h a n t s  B a n k .
H a r r i n g t o n . — C. N. H e r t e r t ,  V. C. H e r t e r t  a n d  A. J .  H a m ­

m e r s  a r e  i n t e r e s t e d  in  t h e  o r g a n i z a t i o n  o f  a  s t a t e  b a n k  w i t h  
a  c a p i t a l  o f  $35,000.

W o o d  L a k e . — T h e  T h i r d  S t a t e  B a n k  h a s  b e e n  c h a r t e r e d  
w i t h  a  c a p i t a l  o f  $15,000. A. G. H o l t  is  p r e s i d e n t ;  J .  W .  
G r o v e s ,  v i c e  p r e s i d e n t ,  a n d  L. R .  A p p l e g e t ,  c a s h i e r .

K e n n a r d . — A r t i c l e s  o f  i n c o r p o r a t i o n  h a v e  b e e n  f i l ed  f o r  t h e  
H o m e  S t a t e  B a n k  w i t h  a  c a p i t a l  o f  $30,000. J .  C. N e a l ,  J o h n  
B a l c o ,  a n d  W i l l i a m  J a h n e l  a r e  a m o n g  t h e  i n c o r p o r a t o r s .

W i s n e r . — A r t i c l e s  o f  i n c o r p o r a t i o n  h a v e  b e e n  f i l ed  f o r  t h e  
F a r m e r s  S t a t e  B a n k  w i t h  a  c a p i t a l  o f  $10,000. W i l l i a m  
G l a n d t  a n d  C h r i s t i a n ' G l a n d t  a r e  a m o n g  t h e  i n c o r p o r a t o r s .

D e n t o n . — T h e  R o w l a n d  i n t e r e s t s  i n  t h e  D e n t o n  S t a t e  B a n k  
h a s  b e e n  p u r c h a s e d  b y  L e f f e r d i n k  B r o t h e r s .  T h e  f o l l o w i n g  
a r e  t h e  n e w  o f f ic e rs :  F .  E .  L e f f e r d i n k ,  p r e s i d e n t ;  M. W .
L e f f e r d i n k ,  v i c e  p r e s i d e n t ,  a n d  H .  J .  L e f f e r d i n k ,  c a s h i e r .

OREGON
D o n a l d . — T h e  F i r s t  S t a t e  B a n k  h a s  b e e n  o r g a n i z e d  a n d  

a r t i c l e s  o f  i n c o r p o r a t i o n  f il ed  w i t h  t h e  c o u n t y  c l e r k .

CO LORADO
H u g o . — A p p l i c a t i o n  to  o r g a n i z e  t h e  H u g o  N a t i o n a l  B a n k  

w i t h  a  c a p i t a l  o f  $35,000 h a s  b e e n  a p p r o v e d .
K e o t a . — A n e w  s t a t e  b a n k  h a s  b e e n  o r g a n i z e d  h e r e  w i t h  

a  c a p i t a l  o f  $10,000. J .  A. R u m s e y  h a s  b e e n  e l e c t e d  p r e s i ­
d e n t  a n d  R. A. M a r t i n s o n  c a s h i e r .  A  m a j o r i t y  o f  t h e  s t o c k  
h a s  b e e n  p u r c h a s e d  b y  t h e  o f f ic e rs  o f  t h e  W e l d o n a  S t a t e  
B a n k  a t  W e l d o n a .

W Y O M IN G
L y m a n . — A r t i c l e s  o f  i n c o r p o r a t i o n  h a v e  b e e n  f i led  f o r  t h e  

F a r m e r s  & S t o c k g r o w e r s  S t a t e  B a n k  w i t h  a  c a p i t a l  o f  $10,- 
000.

ID A H O
St.  M a r i e s . — A  c h a r t e r  h a s  b e e n  g r a n t e d  t h e  F i r s t  N a t i o n a l  

B a n k  w i t h  a  c a p i t a l  o f  $25,000.

B A N K IN G  N O T E S
S t o c k t o n ,  C a l .— T h e  S t o c k t o n  S a v i n g s  B a n k  is  p l a n n i n g  

t h e  e r e c t i o n  o f  a  $75,000 b u i l d i n g .
F i l l m o r e ,  C a l .— T h e  F i l l m o r e  S t a t e  B a n k  is  p l a n n i n g  t h e  

e r e c t i o n  o f  a  n e w  b u i l d i n g .
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THE NATIONAL BANK OF THE REPUBLIC
OF CHICAGO

Continues to offer to banks 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 list of correspondents throughout the world.

JOHN A. LYNCH, President W. T. FENTON, Vice President R. M. McKINNEY, Cashier O. H. SWAN, Assistant Cashier
JAMES M. HURST, Assistant Cashier WM. B. LAVINIA, Assistant Cashier THOS. D. ALLIN, Assistant Cashier LOUIS J. MEAHL, Assistant Cashier

F o r t  M a d i s o n ,  I o w a . — T h e  F o r t  M a d i s o n  S a v i n g s  B a n k  
b u i l d i n g  is  b e i n g  r e m o d e l e d .

M i n e r a l  P o i n t ,  W i s . — T h e  F a r m e r s  & C i t i z e n s  B a n k  h a s  
m o v e d  i n t o  i t s  n e w  b u i l d i n g .

R o y a l ,  I o w a . — T h e  C i t i z e n s  N a t i o n a l  B a n k  w i l l  e r e c t  a  n e w  
b u i l d i n g  a t  a  c o s t  o f  $12,000.

C o g s w e l l ,  N. D.-— T h e  c a p i t a l  s t o c k  o f  t h e  F i r s t  S t a t e  B a n k  
h a s  b e e n  i n c r e a s e d  t o  $15,000.

L e n n o x ,  S. D .— T h e  c a p i t a l  s t o c k  o f  t h e  E x c h a n g e  B a n k  
h a s  b e e n  i n c r e a s e d  to  $25,000.

C a r t w r i g h t ,  N. D . — T h e  F i r s t  S t a t e  B a n k  h a s  s e c u r e d  a  
s i t e  f o r  t h e  e r e c t i o n  o f  a  b u i l d i n g .

E s t a c a d a ,  O r e . — T h e  c a p i t a l  s t o c k  o f  t h e  S t a t e  B a n k  h a s  
b e e n  r e d u c e d  f r o m  $25,000 to  $15,000.

D i c k i n s o n ,  N. D .— T h e  G e r m a n - B o h e m i a n  S t a t e  B a n k  h a s  
p u r c h a s e d  a  s i t e  a n d  w i l l  e r e c t  a  b u i l d i n g .

L o s  A n g e l e s ,  C a l .— T h e  S e c u r i t y  N a t i o n a l  B a n k  w i l l  e r e c t  
a  n e w  b u i l d i n g  a t  a  c o s t  o f  a b o u t  $450,000.

W a t e r l o o ,  I o w a . — T h e  n e w  L e a v i t t  & J o h n s o n  N a t i o n a l  
B a n k  b u i l d i n g  w i l l  b e  o p e n e d  S e p t e m b e r  11.

B r e s l a u ,  N e b .— T h e  B r e s l a u  S t a t e  B a n k  is  p l a n n i n g  t h e  
e r e c t i o n  o f  a  n e w  b u i l d i n g  a t  a  c o s t  o f  $1,900.

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

A u d u b o n ,  I o w a . — T h e  c a p i t a l  s t o c k  o f  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  i n c r e a s e d  f r o m  $75,000 to  $100,000.

F o r t  Y a t e s .  N. D .— T h e  F i r s t  S t a t e  B a n k  h a s  a w a r d e d  t h e  
c o n t r a c t  f o r  t h e  e r e c t i o n  o f  i t s  p r o p o s e d  n e w  b u i l d i n g .

B e l l e  P l a i n e ,  I o w a . — T h e  C o r n  B e l t  S a v i n g s  B a n k  h a s  
a w a r d e d  t h e  c o n t r a c t  f o r  t h e  e r e c t i o n  o f  i t s  $20,000 b u i l d i n g .

R e a d i n g ,  M i n n . — T h e  S t a t e  B a n k  w i l l  e r e c t  a  n e w  b u i l d i n g .
M e lb y ,  M i n n . — T h e  M e l b y  S t a t e  B a n k  h a s  a w a r d e d  t h e  c o n ­

t r a c t  f o r  t h e  e r e c t i o n  o f  a  n e w  b u i l d i n g .
L e m a r s ,  I o w a . — T h e  $50,000 b u i l d i n g  w h i c h  is b e i n g  e r e c t e d  

b y  t h e  G e r m a n  A m e r i c a n  S a v i n g s  B a n k  w i l l  b e  c o m p l e t e d  
t h i s  f a l l .

C O N D IT IO N  OF N A T IO N A L  B A N K S  AS S H O W N  BY 
L A S T  R E P O R T

W ashington.—Changes in the principal item s of resources 
and liab ilities of th e  national banks of the  country, as 
show n in the s ta tem en ts  as of June  23, ju s t issued by 
C om ptroller of the  C urrency W illiam s, are  as follows:

Loans and  discounts show an increase of $16,083,511 
over May 1, 1915, and $229,902,248 over June  of la s t year.

O verdrafts w ere reduced by $730,788 as com pared w ith 
May 1 and by $10,312,055 during  the en tire  year.

The am ount due from  banks and bankers was $15,768,762 
less than  on May 1, 1915, but $197,803,399 m ore than  a 
year ago.

Specie and legal tender showed an increase of $54,532,253 
during the m onth, bu t a decrease of $179,293,744 as com­
pared w ith  June, 1915.

Total deposits, including dem and deposits and tim e de­
posits, on June  23 had decreased $50,299,530 during the  
m onth, bu t fo r the year there  is shown an increase of 
$252,093,746.

The am ount due to banks and bankers decreased for the 
m onth $18,528,081, but th ere  had been an increase for the 
y ear of $22,103,486.

Bills payable and red iscounts in the aggregate  showed 
an increase of $7,586,145 for the  m onth  and $6,907,735 for 
the year.

Excess reserves as previously reported  by the Comp­
tro lle r am ounted to the  record to ta l of $778,725,284, an 
increase  of $51,382,999 over May 1, and of $537,142,464 
over June , 1914.

T here w as an increase  of 80 in the num ber of banks 
reporting  as com pared w ith  a y ea r ago, the to tal being 
7,605.

—The A ustra lian  G overnm ent is said to he planning the 
im position of a  heavy incom e tax to offset an tic ipated  def­
ic it of $20,000,000 th is year.

Bank Bookkeepers Wanted
North Dakota town of J , 200. Excellent opportunity for 

man who speaks German. Salary $65—$70.
Minnesota town of 500. P refer Swede who can also do 

some stenographic work. Salary $65—$75.
Iowa town of 3,000. Large bank. Requirers an American 

Protestanl, not over 23 years of age. Salary $60.
T h ese p o s it io n s  a r e  on ly  open to  ex p er ien ced  m en.

BUSINESS SERVICE COMPANY
Banking Department

632 and  634 M cK nigh t B u ild ing  M IN N E A P O L IS

THIS BANK
will make quick returns on 

COLLECTIONS

Metropolitan National Bank
Metropolitan Life Building

MINNEAPOLIS, MINN.

HTH early 100 Minnesota Banka are now 
-Busing CRADDICK SERVICE. One bank,in a 
year,gained 33$ in deposits; another 
gained 64$;another,48$. Your request 
will bring full information with an 
estimate of cost for consideration.

H . B. C R A D D I C K ,  Financial Advertising
1003-1006 First Nat’l Bank Bldg., MINNEAPOLIS, MINN.

W A L T E R  H. R H O D E S  J O H N  W. O V E R S T R E E T

Rhodes-Overstreet Company
Consulting Bankers

B A N K  S T O C K S
Omaha, Nebraska

W. 0 .  W. Building Phone Doug. 5546

To B a n k s  and I n v e s t o r s
We offer for sale $30,000 in First 

Mortgage Farm Loans, in amounts 
from $500 to $1,600 each, on improved 
farms in North Dakota and Eastern 
Montana, which were carefully inspected.

Correspondence invited

GRANDIN INVESTMENT COMPANY
C a p ita l $ 2 0 0 ,0 0 0

714 P ly m o u th  B u ild in g  M IN N E A P O L IS , M IN N .
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A Properly’Fitted Bank
IS ESSENTIAL TO AN INCREASING BUSINESS.

To obtain the RIGHT outfit at a 
RIGHT pricelis' EASY

W rite  Us

We are specializing in Bank Fixtures. We have 
a large modern thoroughly-equipped plant, and 
designers of ability.

Send for our catalogue “ A .”

FISHER-MORRIS CO.
CHARLES CITY, IOW A

RESERVE SYSTEM AS AID TO  BUSINESS
(Continued from Page 23)

and discounts of these m em ber banks rep resen ts  a to tal 
of approx im ately  $6,650,000,000.

Cures Defects of Old Law

The F edera l reserve  ac t has cured th e  v ita l defects of 
the old national banking law. It has m obilized banking re ­
serves in part, in the  vau lts of the  reserve  banks, w here 
they  are now available in support of dem ands for cred it 
th rough  m em ber banks. It has provided a system  of F ed­
era l reserve  note issue w hich is flexible and efficient and 
w hich does aw ay w ith  the  defective currency system  w hich 
was a p a rt of the old law. U nder th a t system , bank note 
issue was held down rigidly to the  volum e of U nited  S ta tes 
bonds taken  out to secure it and had only the  lim ited  e las­
tic ity  given it by th e  increase or reduction  of the  to ta l of 
such bonds. T here w as no p roper re la tion  betw een the 
volum e of ou tstand ing  currency  and the  currency  necessi­
ties of the  country  as a whole, w ith  the  re su lt th a t the  
currency  w as frequently  pinched and con trac ted  w hen ex­
pansion w as needed, and ap t to be redundan t a t tim es w hen 
th e  volum e of business in the U nited  S ta tes fell off. U nder 
the new system , the bond secured bank  notes will g radu­
ally re tire  from  circu lation  and F ederal reserve  notes will 
take  th e ir  place. These notes will issue as they  a re  needed 
and will come in fo r re tirem en t w hen th e re  is no longer a 
service fo r them  to perform . The m ethod of issue and 
re tire m en t is sim ple and free from  delays. W hen in the 
hands of the public these  notes have behind them  100 per 
cent, of the  best com m ercial or ag ricu ltu ra l paper, en­
dorsed by m em ber banks, and a 40 per cent, m inim um  gold 
reserve. They have behind them  the  asse ts  of the  F edera l 
reserve bank th a t issued them  and they  are  in addition  an 
obligation of the  U nited S ta tes G overnm ent. T here is no 
b e tte r  m oney in the  w orld than  th is, and it  would be diffi­
cult to im agine a currency  th a t is b e tte r  founded or more 
perfectly  p rotected .

Ability  to Move Currency

Federal reserve  banks m ust hold a reserve  of 35 per 
cent, aga in s t th e ir  deposits. They are  perm itted  to issue 
cu rrency  w hen such issue is susta ined  as I have indicated , 
by a 40 per cent, gold reserve. T he ab ility  of the  F edera l 
reserve  system  to issue currency  is, therefo re , ind icated  in 
th e  following figures, w hich are  as of A ugust 13:
C a p i t a l  p a i d  i n ...................................................................................$ 54,181,000
D e p o s i s t .................................................................................................. 306,183,000

T o t a l .................................................................................................... $360,364,000
L e s s  35 p e r  c e n t ,  o n  d e p o s i t s ................................................ 107,164,050

G r o s s  .....................................
L e s s  w a r r a n t s  ....................
L e s s  U. S. B o n d s ...............
L e s s  a l l  o t h e r  r e s o u r c e s

18,558,000
8.607.000
5.623.000

$255,199,950 

• 32,788,000

N e t $220,411,950
2%

I s s u e  p o w e r  . . . .  
P l u s  U. S. B o n d s

$551,029,875
8,607,000

T o t a l  i s s u e  p o w e r . . . , ............................................................ $559,636,875

This system of computation gives a total issue power 
of-more than $559,000,000. I think there are conditions

w hich would som ew hat reduce the  ability  of F ederal re ­
serve banks to issue th is g rea t to ta l a t any one tim e. 
W hen currency  is issued, th e  F edera l bank tu rn s  over to 
the F ederal reserve  agen t e ith e r gold or com m ercial paper, 
or both, in exchange for w hich it  receives F edera l reserve  
notes, w hich m ay be issued to its  m em ber banks. The com­
m ercial paper w hich is tu rned  over is of course m atu ring  
a t d ifferent dates and in o rder to provide for its  collection, 
it m ust again  come into possession of the  bank 10 days 
prio r to m aturity . The bank  cannot recover such paper 
from  the  F edera l reserve  agen t w ithou t pu tting  up an 
equivalen t in exchange and would be obliged, in tak ing  
down m atu ring  no tes for the purpose of collection, to give 
the  F edera l reserve  agen t th e ir  equivalent in e ith e r new 
paper or gold. T his necessity  m ight easily  m ake a differ­
ence of 10 per cent., rep resen ting  th e  m argin  held back by 
the  F ederal reserve  bank in o rder to provide for th e  col­
lection  of th is m atu ring  paper. Such a 10 per cent, deduc­
tion would give the  F edera l reserve  system  a t th is tim e 
the pow er to issue som ething m ore th an  $500,000,000 net, 
of new  F edera l reserve  notes.

The legal rig h t of red iscount is an im portan t fea tu re  of 
every  foreign banking system  and one w hich has been 
g rea tly  needed in th is country. I t has been provided in 
the  F edera l R eserve Act. E ach  m em ber bank  has been 
given the  rig h t to select paper arising  from  agricu ltu ra l, 
com m ercial or in d u stria l operations, w hich is of high grade 
and of short m atu rity , and upon p resen ta tion  a t th e  Federal 
reserve bank of its  d is tric t, to red iscount it  a t ra te s  which 
are  publicly announced from  tim e to tim e. In th is one 
fea tu re  of the  law, C ongress has given th is  country  its 
g rea te s t step  forw ard in banking, for it  has placed w ithin 
the  pow er of every well m anaged m em ber bank, the  oppor­
tu n ity  to quickly obtain  funds needed to m eet hom e requ ire ­
m ents.

Getting a Comprehensive View of Our Banking System
If I w ere a business or p rofessional m an and had no 

connection w ith, or any particu la r in te re s t in, banks and 
banking, and desired  to obtain  a com prehensive view of 
the  changes th a t have been m ade in our banking system , 
I would take  the first opportun ity  of ask ing  the  following 
q u estio n s :

W hat does the  F ederal reserve  ac t con tribu te  to the  
safety , solidity and security  of the bank th a t carried  my 
personal or business account?

W hat provision does th e  new system  of banking m ake 
for m ore adequately  m eeting  cred it requ irem en ts, and w hat 
advantage, if any, has it  in m eeting  th e  increasing  cred it 
dem ands of the  country  a t large?

How does it affect in te re s t ra te s?  W ill in te rest ra tes  
be m ore stab le  than  before and does it provide any pro tec­
tion aga in s t sharp  and sudden fluctuations?

Does it constitu te  p ro tection  from  panics, and if so, in 
w hat w ay?

W ill it fac ilita te  business?
Will It give better support than before to agriculture, 

commerce and industry?
I believe that a plain answer can be given to all these 
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“ M ade in M inneapolis ’ '

ELECTRICAL BURGLAR ALARMS protecting FEDERAL RESERVE BANKS
and thousands of Banks in the United States and Canada

BUILT BY

The American Bank Protection Company
C apita l $ 1 5 0 ,0 0 0 .0 0  . Factory 1201 South 3rd Street, MINNEAPOLIS, MINN.

Steel Office and Vault Fixtures 
Omnibuses

Steel Filing Devices 
Vault Doors

The reserve  ac t m ust, th rough  its  very  natu re , con tribu te  
very largely  to th e  safety , solidity  and security  of each 
m em ber bank, because it  has provided a m eans th rough  
w hich the  m em ber bank can alm ost in s tan tly  m ake its  un ­
liquid a sse ts  liquid. T he no tes and bills of th e  m em ber 
banks are  no longer dead investm en ts, because th e  system  
of red iscoun ts has provided a legal m eans of tu rn ing  them  
in to  ac tua l cash  w henever th e  dem ands of th e  locality  
c rea te  a requ irem en t fo r additional credit. I th in k  th a t it 
is p articu la rly  im p o rtan t to give p roper w eight to the  new 
quality  of expansiveness th a t has been given banking  
funds. T he law  in tends th a t the  w ell m anaged m em ber 
bank shall have the  ab ility  to m eet th e  dem ands of ag ricu l­
tu re , com m erce and industry , and it  is fo r th is reason  th a t 
it has provided a  m eans of extending  c red it to  such m em ­
ber banks, w hich w ill in tu rn  be tran s la ted  into broader 
cred it fo r bank  custom ers.

N ot alone does th e  reserve  system  provide a m ethod of 
m eeting  cred it requ irem en ts in a b roader and b e tte r  way, 
bu t it provides fo r th e  prom pt sa tisfac tion  of a ll currency 
requirem ents. W hen a m em ber l^ank p resen ts  a selection 
of its  best paper, of sho rt m atu rity , a t the  reserve  bank 
for rediscount, it has th e  r ig h t to tak e  the  proceeds, on a 
basis of 100 p e r cent, for 100 per cent., e ith e r  as cred it 
upon the  books of th e  reserve  bank  or in  th e  form  of new 
F edera l reserve  notes. The ab ility  to rap id ly  build up the  
local supply of currency  th rough  rediscount, gives the  m em ­
ber banks an  opportun ity  to m eet hom e dem ands m uch 
m ore efficiently th an  in the  past. W hen it is considered 
th a t all m em ber banks have the  sam e privilege, and th a t 
all may call fo r and obtain  currency  in response to red is­
counts, it is ap p aren t th a t th ere  can no longer be a cu r­
rency shortage  in any p a rt of th e  country  and th a t the  
supply of reserve  no tes a t all tim es w ill be p roportionate  
to the dem ands of th e  public. W e shall h ea r no m ore of a 
p inched and con trac ted  currency.

To provide for the  rap id  issue of cu rrency  w hen needed 
is only a  p a rt of the  currency  problem . W hen the  volum e 
of issued currency  exceeds the  requ irem en ts of th e  coun­
try , or a  slacking off in business suddenly crea tes a re ­
dundan t currency, th e re  m ust be a m ethod of re tirem en t. 
Too m uch currency  is as bad as too little . W hen not 
needed, F edera l reserve  notes w ill come in autom atically  
fo r redem ption. An issued note, com ing into th e  hands of 
a F edera l reserve  bank  o ther th an  the one th a t issued it, 
m ust be re tu rn ed  a t once to  the  issuing bank. I t cannot 
be re tu rned  into circulation . Upon receiv ing it, th e  issuing 
F edera l reserve  bank will re tire  it, or hold it aw aiting  new 
dem ands for currency. T his re tire m en t process is a con­
tinuous check upon undue currency  expansion.

W ill  Greatly Facilitate Business

The reserve  system  w ill g rea tly  fac ilia te  business, 
th rough  the  red iscoun t system , the  re su lt of w hich is to 
estab lish  a b e tte r  basis fo r credit. R ediscount is an  ex­
tension  of credit. W hen paper availab le  fo r red iscoun t is 
re s tric ted  to  include only th a t  w hich a rises ou t of th e  cu r­
re n t ac tiv ities of our people, in farm  production, in trade , 
in in d u s tria l ac tiv ities o r in  oversea trade , th e  basis for 
cred it is th e  solid basis of agricu ltu re , com m erce and in ­
dustry , or those ac tiv ities w hich produce th e  w ealth  of 
th e  nation. T he cred it ex tended by F edera l reserve  banks, 
to be in tu rn  ex tended to the  custom ers of th e ir  m em ber

banks, could not have a b e tte r  foundation  th an  th is. Re- 
d iscountab le  paper has been so defined as to rigidly ex­
clude all notes and bills th a t a re  no t self-liquidating, and 
all, w hich have a  speculative elem ent or origin. All. re- 
d iscountable paper m ust a rise  from  “one or m ore of the 
steps of the  process of production, m anufactu re  or dis- 

(Continued on Page 33)

W h at is be tter
Than a good first mortgage on a 
well located home in Minneapolis ?

W e h ave them —see us.

H. W. WHITE INVESTMENT CO.
107-10 P h o e n ix  B u il d in g , M IN N E A P O L IS

NORTHWESTERN 
FIRE & MARINE INSURANCE CO.

MINNEAPOLIS, MINN.
F in an c ia l Condition D ecem ber 31st, 1914.

Assets ......................................................................$1,261,509.70
Liabilit ies ..............................................................  608.924.77
Cash Capital ........................................................ 300,000.00
Net Surplus ..........................................................  352,584.93

F i r e ,  L ightning, T o r n a d o  
H ail an d  A u to m o b ile  Insurance

O FFIC ER S:
W a lte r  C. L each, P re s id en t. John  H . Griffin, S ec.-T reas.
E . C. W a rn e r, V ice P re s . W m . Collins, A sst. S ec.-T reas.

D IRECTO RS:
F . A. C ham berlain , P re s . F ir s t  & S ecu rity  N a tl. B ank , M inneapolis’. 
A. A. C rane, V ice P res . F ir s t  & S ecu rity  N a tl. B ank , M inneapolis. 
Is aac  H a z le tt, B anke r, M inneapolis,
John B irkholz, B anker, G rand F o rks, N. D.
C. T. Ja ffray , V ice P res . F ir s t  & S ecu rity  N atl. B ank , M inneapolis. 
R. W . W ebb, V ice P res . M inneapolis T ru s t Com pany, M inneapolis. 
E . C. W a rn e r, P res . M idland L inseed  P ro d u c ts  Co., M inneapolis.
D, L. Case, S ecre ta ry  M inneapolis T ru s t Com pany, M inneapolis. 
E a r le  B row n, C a p ita lis t and  B anke r, M inneapolis.
W a lte r  C. L each , P re s id en t, M inneapolis.
John  H . Griffin, S ec re ta ry , M inneapolis.

To

CHICAGO
and EA ST

Lve. Lve. Arv.
Minneapolis St. Paul Chicago 

Oriental Limited 7:40 AM 8:40 AM 9:10 PM
Commercial ” 6:10 PM 6:55 PM 7:15 AM
Chicago ” 7:45 PM 8:30 PM 9:00 AM
Atlantic Express 10:25 PM 11:30 PM 11:55 AM

n p *  |  , ■) 313 N ic o lle t A v e n u e , M IN N E A P O L IS
1 l C K C t S  363 R o b e r t  S tree t, S T . P A U L

1 U n ion  D ep o t, B O T H  C IT IE S
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The First National Bank
Albert L. Ordean, 
David Williams, 
J o h n r:H. Dight, 
W al ter  J .  Johnson ,  
Wil liam W. Wells,

Pres iden t  
Vice Pres ident 

Cashier 
Ass’t Cashier 
Ass’t Cashier

DULUTH, M INNESOTA  
Capital, Surplus and Profits

$ 2 , 5 0 0 , 0 0 0 . 0 0

of Duluth
Accounts  of Banks Solicited.
Prom pt and careful  at tention given 

collections and financia l matters .

RECENT LEGAL DECISIONS
Duress No Defense Where Note is for Account Assented 

to by Maker
W here, in an  action  on a  note given for an  account a s­

sen ted  to by defendant, th e re  w as no evidence th a t such 
assen t had been procured by duress, alleged duress in the  
p rocurem ent of th e  note would no t relieve defendant from  
liability , since, if he w as not liable on the  note, he was 
liable on the  account for the  am ount for w hich th e  note 
was given.—Jew ell T ea Company versus W eber, 150 N orth ­
w estern  R epo rte r 956. * * *
Money Deposited by Receiver of Bankrupt is not Money 

Paid into Court
B anking Law (Consol. Laws, c. 2) § 186, subds. 6, 11, 

p rovides th a t a ll m oneys brought in to  court by order of 
positary  of m oney paid or b rought into court. Section 189 
provides th a t all m oneys brought in to  court by o rder of 
judgm ent of court m ay be deposited w ith  a corporation  
designated  by th e  s ta te  com ptroller. Section 190 provides 
tha t, if dissolved by the  leg is la tu re  or the court, debts due 
from  the corporation  as depositary  shall be preferred . 
Code Civ. Proc. §§ 743-754, inclusive, provide for the  pay­
m ent of m oney into court and the  care and disposition 
thereof.

H eld in th is  case of H enkel versus C arnegie T ru st 
Company e t al, 107 N o rth eas te rn  R epo rte r 346, th a t 
m oney received by a tru s tee  or a receiver in bankrup tcy  
and deposited, sub ject to check, w ith  a tru s t  com pany, a 
depositary  designated  by the  s ta te  com ptroller, although 
in constructive  custody of the  court, is not m oney paid into 
court w ith in  the  s ta tu tes , and th e  debt crea ted  thereby  
is not en titled  to a p reference on bankrup tcy  of th e  cor­
poration. * * *
Alteration of Original Obligation of Principal Discharges 

Surety— Defense Available Against Purchaser of 
Note A fter Maturity

An indorsee of no tes a fte r  m a tu rity  is no t a “holder in 
due course,” and a su re ty  thereon  is en titled  to any de­
fense aga in s t th e  indorsee th a t would have been available 
ag a in s t th e  payee. T he s ta tu to ry  presum ption  p rescribed  
by Civ. Code, Sec. 2182, th a t  the s igna tu re  of every  in ­
dorser of a negotiab le  in s tru m en t is p resum ed to have 
been m ade for a valuable consideration  before m atu rity , 
and in th e  o rd inary  course of business, is no t conclusive, 
nor one th a t can be w eighed as evidence, bu t is effective 
only to place the  burden of proof on th e  m aker of th e  in ­
s tru m en t to show by evidence th a t it  w as indorsed a fte r  
m atu rity .

W here, a fte r  defendant, as surety , signed m achinery  
notes secured by a ch a tte l m ortgage, the  payee and the  
p rincipal deb tor en tered  in to  a  new  agreem ent, by w hich 
the  deb tor agreed  to purchase  a new  and la rg e r engine, and 
the  payee to accep t a re tu rn  of th e  old engine, w hich the  
payee took possession of and resold, th e  su re ty  w’as dis­
charged, under Civ. Code, Sec. 1999, decla ring  th a t  a 
su re ty  is exonerated  in like m an n er w ith  a guaran tor, sec­
tion 1986 providing th a t  a gu a ran to r n o t indem nified is ex­
onerated , if, by any ac t of the  cred ito r w ithou t g u a ran to r’s 
consent, the  orig inal obligation of th e  principal is a lte red  
in any respect, etc.

Civ. Code, Sec. 1994, provides th a t one who appears to 
be a principal, w h eth er by a w ritten  in s tru m en t or o th e r­
wise, m ay show  th a t  he is in fac t a surety , except as 
ag a in s t persons who have acted  on the  fa ith  of his ap p ar­
en t ch a rac te r of principal. Held, in the  case of M. 
R um ely Company versus A nderson e t al, 150 N orthw estern

R epo rte r 939, th a t w here th e  orig inal payee of no tes re ­
quested  defendan t to sign as su rety , and such orig inal 
payee, w hile the  ow ner and in possession of (he notes be­
fore m atu rity , changed th e  co n trac t w ith  th e  principal 
debtor so as to d ischarge th e  surety , a  tran sfe ree  of the  
notes a fte r  m a tu rity  w as bound to inquire as to  the  ex is t­
ence of any defenses of th e  su re ty  aga in s t th e  payee a t 
the  tim e of tran sfe r, and hence such defense w as availab le  
aga in s t the  tran sferee .

* * *
Stockholder of Insolvent Bank Can Rescind Contract 

Fraudulently Obtained

W hen one becom es stockholder in an  inso lven t bank 
th rough  fraudu len t rep resen ta tions , she m u st look to the  
se ller of th e  stock for red ress, and is estopped to deny, as 
aga in s t creditors, h e r s ta tu to ry  liab ility  as shareho lder if 
she w as such a t the  tim e th e  bank becam e indebted  to the 
cred ito rs. W here a stockholder re lies upon a r ig h t to 
rescind her purchase of shares for fraud in o rder to escape 
her s ta tu to ry  liab ility  as shareho lder in an insolvent bank, 
she m ust affirm atively show th a t th e  equities a re  in her 
favor, especially  th a t th e  bank has incu rred  no new  indeb t­
edness since she becam e a reg is te red  stockho lder; for, if 
any cred ito r has becom e such re ly ing  upon h e r liab ility , 
she is estopped to deny such liability .

W here defendant, who is seek ing  to  escape h e r s ta tu to ry  
liab ility  as stockholder in an  inso lvent bank, alleg ing  fraud  
p rac ticed  in the  purchase  of th e  shares, has no t sought 
aga in s t th e  vendor of a jud icial rescission  of th e  con trac t 
of purchase, she m ust stand  upon h e r own ac ts  as hav ing  
w orked a resc ission  p rio r to th e  com m encem ent of the  
action, according to th is  case of F a rm ers S ta te  B ank of 
M obridge, S. D., versus Em pey, 150 N orthw este rn  R eporter 
936. To escape by resc ission  of h e r pu rchase  of shares  h e r 
s ta tu to ry  liab ility  to cred ito rs of an  inso lven t bank, de­
fendan t m ust prove a rescission , and th a t she is not 
estopped as aga in s t cred ito rs of the  bank to rely  on it.

* * *

No Defense of Mortgagor at Foreclosure Proceedings that  
Mortgagee Paid Invalid Tax, W here  Such Payment  

is Bona Fide

This opinion decides two appeals. P la in tiff foreclosed 
two m ortgages, exercising  pow er of foreclosure under the 
m ortgages because of fa ilu re  of the  m ortgagors to pay the  
rea l e s ta te  taxes prio r to delinquency, a f te r  w hich tim e 
plantiff paid them , and im m ediately  foreclosed because of 
such defaults. D efendants contend th a t because of de­
fective descrip tions of the  land in the  assessm en t roll, the  
taxes are  invalid  and insufficient as a basis fo r any fore­
closure proceedings. H eld, th a t th e  tax  descrip tion  would 
be void in an action  w herein  the tax  could be assailed.

A m ortgagee is authorized  to ac t on the  assum ption  that, 
th e  tax  is valid, w here no ac tua l no tice  is had th a t  the  
a ssessm en t w as defective, according to  th is  case of F a rm ­
ers Security  B ank of P a rk  R iver, N. D., versus M artin  et 
al, 150 N orthw estern  R epo rte r 572; and, the  land being 
sub jec t to taxation , th e  paym ent m ade by th e  m ortgagee 
d ischarged th e  land from  liab ility  fo r tax a tio n  for th a t 
year, w hile o therw ise i t  would have been sub ject to re ­
assessm en t and re tax a tio n ; th a t th e  m ortgagee had the  
righ t to pay taxes to p reserve  his secu rity ; th a t in an 
action  to foreclose a m ortgage because of nonpaym ent of 
such taxes by the  m ortgagors, equity  w ill not allow the 
m ortgagors, to w hose benefit th e  paym ent m ade by the 
m ortgagee inured, to a sse r t the invalid ity  of the  taxes so 
paid in good fa ith  to p ro tec t its  security .
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The Germania National Bank
MILWAUKEE, WISCONSIN

onducted along Modern Lines, this bank offers to Banks and 
Bankers every service consistent with sound banking. Out 
of town items collected in the most direct manner possible.

O F F I C E R S
WM. C. BRUMDER, President ALFRFD r  srH I!IT 7  r«*hi E; A. REDDEMAN, 
GEO. P. MAYER, Vice Pres t ALFRED G- SCHULTZ, Cash.er CARL ENGELKE>

Ass’t Cashier 
Ass’t Cashier

RESERVE SYSTEM AS AID TO  BUSINESS
(C o n tin u e d  fro m  P a g e  31)

tr ibu tion .” T here are  o ther provisions of the  law  w hich 
will also have an im portan t effect. E specia l a tten tio n  has 
been given to ag ricu ltu re , and it w as the evident in ten tion  
of the  law  to provide the  m eans by w hich F edera l reserve  
banks could be of ass istance  to the farm er. The notes 
given by fhe farm er have been adm itted  to red iscount at a 
m a tu rity  tw ice as long as th a t of any o th e r class of paper. 
T his is in recognition  of the fac t th a t the  fa rm ers’ paper 
is usually  m ade for a longer period than  the  paper of the 
business man, and for th e  purpose of providing funds, 
th rough  w hich any unusual requ irem en t of the  ag ricu ltu ra l 
com m unity can be m et. F edera l reserve  banks have been 
au thorized  to invest in foreign bills of exchange and to 
deal in trad e  acceptances. A recen t regu lation  of the Fed­
e ra l R eserve B oard has fo r its  purpose the creation  of a 
m ark e t for two nam e dom estic trad e  paper and to estab ­
lish in th is  country  th e  system  w hich is in comm on use 
abroad, under w hich th e  d ra ft of th e  seller of a bill of 
goods upon the  buyer, is accepted  across its  face by the 
buyer, and then  becom es sub ject to d iscount a t the  com­
m ercial banks.

The p rac tica l serv iceab ility  of th e  N in th  F edera l R eserve 
B ank to th e  d is tric t w hich it  rep resen ts  will undoubtedly 
have its  best dem onstra tion  during the periods of seasonal 
s tress , such as th e  crop-moving period w hich we are  now 
en te ring  upon, w hen th e  dem ands upon the  banking re ­
sources of th e  d is tric t are  heavy. To enable the  n o rth ­
w estern  crop to move prom ptly  and expeditiously  to its 
m ark e ts  is of the g rea tes t im portance and exerts an  effect 
upon all lines of business. The facilities provided in the 
N inth  F edera l R eserve B ank a re  adm irably  adap ted  to 
the  accom plishm ent of th is  purpose, but no t to th is p u r­
pose alone. D uring the  in terven ing  periods of the  year 
there  will undoubtedly  be an annually  increasing  oppor­
tu n ity  to serve business and ag ricu ltu re , as m em ber banks 
b e tte r  unders tand  the  new system  and endeavor to  u tilize 
it  in m ore prom ptly  m eeting  th e  requ irem en ts of th e ir  own 
localities.

The F edera l reserve  system  is d ifferent from  anyth ing  
we have ever had before. It is a new e lem ent in A m erican 
finance, and is becom ing a new and desirab le  fac to r in 
our business activ ities. T his system  w as not founded to 
m eet a banking  need alone, but to m eet a  banking and pub­
lic need. It w as not crea ted  to serve banks alone, but 
th rough  service to banks, to ren d er a new and b e tte r  serv ­
ice to the  whole people. The F edera l reserve  system  is, 
therefo re , som ething m ore th an  a banking  system . I t is a 
close and harm onious rela tionsh ip  betw een the  banks and 
the  F edera l G overnm ent, form ed for the  purpose of per­
m itting  ag ricu ltu re , com m erce and industry  to have a b e t­
te r  grow th, and the  opportun ity  to  p rosper under safer, 
m ore stab le  and m ore advantageous conditions th an  have 
previously existed. I t is fo r these  reasons th a t business 
and professional m en have been in te rested  in studying the 
developm ent of th is  system  in th e  U nited  S ta tes  and in 
ob tain ing a c lea r know ledge of its  underly ing principles.

F I R S T  M O R T G A G E  F A R M  L O A N S
In the better sections of the Northwest

W E S T E R N  M O R T G A G E  L O A N  C O M P A N Y
530 Security Building Minneapolis, Minn.

LEGAL DECISIONS
T h e  co m p le te  o p in io n  in  a n y  c a se  n o te d  in  t h i s  d e p a r t ­

m e n t a n d  r e p o r te d  in  th e  N a tio n a l R e p o r te r  S y stem , ca n  
he o b ta in e d  fro m  th e  W e s t P u b lis h in g  C o m p a n y  o n  r e c e ip t 
o f tw e n ty - f iv e  c e n ts .

WEST PUBLISHING CO.
S T . P A U L , M IN N .

hMBMmm
C o m p le te  y o u r  O ffice E q u ip m e n t w ith  o n e  of o u r  n ic e  P o lish ed  

B ra ss  o r  N ick e l P la te d  D esk  S ig n s  m o u n te d  o n  a  h a rd w o o d  ea se l 
a s  sh o w n  on  cu t.

T h e  p r ic e  is  v e ry  r e a s o n a b le  a n d  i t  ad d s  d ig n i ty  to  y o u r  o ffice .
139 E. 5th S tree t 

S A I N T  P A U L  
S en d  f o r  co m p le te  B a n k ers  C a ta lo g

ST. PAUL STAMP WORKS

F a r m  M o r t g a g e s

We desire arrangements 
with Northwestern Bankers for 
loans on improved farms in 
good agricultural districts.

Applications considered, 
accepted and closed promptly.

THE MINNESOTA LOAN 
AND TRUST COMPANY

Minneapolis, Minn.

Capital, Surplus and Profits $1,400,000,00

Affiliated with the Northwestern National Bank
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6  C/0 FARM MORTGAGES 6  °!o
O u r lo a n s  a r e  m a d e  th ro u g h  th is  b a n k  o r  a f f i l ia te d  b a n k s  a n d  

a l l s e c u r i t ie s  a r e  in s p e c te d  b y  o u r  o w n  c a s h ie r s .  W e  k n o w  th e  
la n d s  a n d  w e  k n o w  th e  p eo p le .

W e h a v e  p la c e d  o v e r  tw o  m illio n  d o lla r s  in  fa rm  m o r tg a g e s  
fo r  b a n k s  a n d  in d iv id u a l s  w ith o u t th e  lo s s  of a  s in g le  d o l la r  of 
p r in c ip a l  o r  in te r e s t .

I n te r e s t  is  r e m it t e d  o n  th e  d a y  i t  is  d u e . W e  lo o k  a f te r  th e  
p a y m e n t o f ta x e s  a n d  o th e r  d e ta ils  so  lo n g  a s  th e  lo a n  is  in  fo rc e .

Write for our list of offerings.

WILLIAMS COUNTY STATE BANK
WILLISTON, NORTH DAKOTA

(The largest and strongest state bank in Western North Dakota)

INVESTORS
d e s ir in g  u n q u e s t io n e d  sa fe ty  fo r  th e i r  fu n d s , 
a n d  th e i r  in v e s tm e n ts  lo o k e d  a f te r  b y  a  r e s p o n s ­
ib le  a n d  tru s tw o r th y  h o u s e  sh o u ld  in v e s tg a te  
w ith  r e s p e c t  to  o u r  F I R S T  F A R M  M O R T ­
G A G E S  n e t t in g  Six  Per Centi c o lle c te d  a n d  
re m itte d  f re e , a n d  m a rk e te d  s in c e  1883 w ith o u t 
th e  lo s s  of a  d o lla r .

D e s c r ip t iv e  p a m p h le t “ F ”  a n d  
c u r r e n t  o f fe r in g s  s u b m it te d  on  
re q u e s t .

E. J. L A N D E R  & C O.
G R A N D  F O R K S  - - - N O R T H  D A K O T A  
MINNEAPOLIS OFFICE : Security Bank Building Established 1883

NORTH DAKOTA SHOWS POPULATION INCREASE
B ism arck, N. D.—T he census re tu rn s  fo r th e  s ta te  have 

been com pleted by S ecre tary  of S ta te  H all, show ing th e  
to ta l population of th e  s ta te  to be 635,327, as aga in s t 577,- 
056 five years ago. T his is a gain of 58,271 for th a t period. 
T he re tu rn s  show  th a t  in five counties th e re  has been a 
considerab le  loss in population. T hese counties are  Bill­
ings, A dam s, M cH enry, Pem bina, P am sey  and S teele. No 
reason  can be assigned  for th is loss, fu r th e r th an  th e  fac t 
th a t no effort has been m ade to induce se ttle rs  to come in. 
T he en tire  increase  in th e  s ta te  is n o t w hat i t  should be 
and is pointed  to  by p arties  fam iliar w ith  th e  tren d  of 
im m igration  affairs as show ing th e  need of effort on the  
p a rt of th e  s ta te  to induce se ttle rs  to come to  th e  sta te .

T he decrease of 699 in Adams and 6,936 in B illings coun­
ties  is due to th e  fac t th a t th e  te r rito ry  w hich w en t to 
m ake up the  new  counties of Golden V alley and Slope 
w as tak en  from  them . M orton county, w ith  26,717, shows 
the  sub s tan tia l gain of 1,428, n o tw ith stand ing  th e  fac t th a t 
the  S tanding  Rock reservation , w hich is now Sioux county, 
w as taken  from  it.

Cass county, w ith  Fargo  th e  county seat, m ade the  best 
gain, an  increase  of 6,501, or from  33,935 to 40,436. 
M cKenzie and S tu tsm an  counties a re  close riva ls for second 
place, w ith  S tu tsm an  sligh tly  in th e  lead. M cKenzie 
county w ith  a to ta l population now of 10,809, show s an 
increase  of 5,089, w hile S tu tsm an  county, w ith  a to ta l 
population of 24,091, show s an increase  of 5,902.

IN C R E A S E  IN L IG N IT E  P R O D U C T IO N
The U nited  S ta tes  geological survey has issued th e  fol­

low ing very  in te res tin g  review  of N orth  D akota’s lign ite  
coal in dustry :

“T he ou tpu t of lign ite  in N orth  D akota—the only m in­
e ra l fuel of th e  s ta te —increased  in 1914 from  495,320 short 
tons, valued a t $750,652 in 1913, to 506,685 tons, valued a t 
$771,379. T he ou tpu t of lign ite  in 1912 w as 499,480 tons 
and  in 1911, 502,628 tons. T he re la tive ly  sm all difference 
in production during th e  la s t four years ind icate  an  absence 
of any fluctuating  influences, and show s th a t active devel­
opm ent of lign ite  p roperties w ill w ait upon increased  popu­
lation.

A t p resen t lign ite  is consum ed chiefly fo r dom estic uses, 
but w hen properly  handled  w ith  proper equipm ent, i t  can 
be used w ith  sa tisfac tion  as a  boiler fuel. A convincing 
exam ple of w hat m ay be accom plished w ith  lign ite  for 
boiler use is p resen ted  by th e  irriga tion  p lan t of th e  U nited 
S ta tes  rec lam ation  serv ice a t  W illiston  w here th e  rec ­
lam ation  serv ice opera tes th e  m ine and  uses th e  product 
in the  genera tion  of steam  for its  pum ping p lan t connected 
w ith  the  irriga tion  p ro jec t a t W illiston.

BANKERS, ATTO R NEYS and TRUSTEES
h a v in g  fu n d s  o f in d iv id u a ls  o r  e s ta te s  to  in v e s t  w ill f in d  o u r

First Mortgage Farm Loans
a  s a fe  in v e s tm e n t  g iv in g  a  g o o d  r e tu r n .

C o m p le te  in fo rm a tio n  a n d  s a t i s fa c to ry  r e fe re n c e s  
fu rn is h e d  o n  r e q u e s t .

T I O G A  S T A T E  B A N K
W. C. McCLINTOCK, Vice President 

Tioga, North Dakota

A t K enm are, Scranton, and D ickinson lign ite  is success­
fully used in  bu rn ing  brick, and  as i t  is sm okeless and 
sootless and is cheap, i t  is w ell adapted  to th is use. As the  
gas-producer and in ternal-com bustion  engines in la rge  units 
come in to  m ore genera l use in  th e  W est, as they  are  rap ­
idly doing in th e  E ast, th e  lign ites of N orth  D akota w ill 
become g rea t fac to rs in  th e  se ttlem en t and econom ic de­
velopm ent of the  s ta te .”
S IN K IN G  F U N D  P LAN SCORED BY E X P E R T ;  F A VO R S  

S E R IA L  ID EA
T he se ria l p lan of paying city  debts is advocated  strongly  

in an a rtic le  by Jam es E. Boyle, p ro fesso r of econom ics 
and political science in the  Q uartely  Jo u rn a l of th e  Uni- 
vesity  of N orth  D akota for Ju ly . P ro fesso r Boyle review s 
the  h is to ry  of th e  debts of four N orth  D akota c ities, G rand 
Forks, Fargo, D evils L ake and Minot.

“T he evidence here  p resen ted ,” w rites P ro fesso r Boyle, 
“show s the  s tr ik in g  tendencies, no t only in N orth  D akota, 
bu t in nearly  all our A m erican cities, nam ely th e  qu ickness 
—alm ost reck lessness—w ith w hich cities ru sh  into debt 
and the  slow ness w ith  w hich they  pay these  debts. One 
su rp ris ing  th in g  is th a t th e  c ity ’s c red it rem ains good and 
th a t p len ty  of funds a re  constan tly  forthcom ing a t the  
ra te  of in te re s t comm only as low as 4 per cen t.”

P ro fesso r Boyle quotes a provision of the  N orth  D akota 
constitu tion  w hich requ ires c ities w hen in cu rrin g  debt to 
provide for paym ent of th e  in te re s t and p rincipal w hen 
due by collecting  an  annual tax . “W h ethe r or n o t these  
w ords in tend  to p roh ib it refunding ,” he adds, “refunding  
is very generally  p rac tised  by th e  c ities .”

G rand Forks began issu ing  bonds in 1881 and has paid 
off a p a rt and refunded  the  balance of subsequent issues. 
The city  owed $411,000 on Jan u ary  1, 1915, and had a popu­
lation  of 12,478 under th e  1910 census.

F argo ’s first deb t w as incu rred  in 1880 and nearly  all 
bonds have been paid off w hen due. O u tstand ing  Jan u ary  
1, 1915, w as $311,000; population (1910) 14,331.

Devils Lake, w hose population  in 1910 w as 5,157, owed 
$64,000 on Jan u a ry  1, 1915.

Minot, whose population  w as 6,188 in 1910 had a to ta l 
deb t of $153,000 on Jan u ary  1, 1915, bu t is offset by a 
sink ing  fund providing for am ortization  w hen due in 1914 
and 1929.

“P erh ap s the  m ost s tr ik in g  show ing m ade by these  s ta ­
tis tic s ,” w rites P ro fesso r Boyle, “and the  one lesson of 
rea l significance, is th e  com plete fa ilu re  of the  sinking- 
fund system  and th e  abso lu te  necessity  of the  se ria l plan  
of re tir in g  a bond issue. A new  adm in ista tion , com ing into 
pow er, is under p ressu re  to low er th e  tax  ra te . How can 
th is  be done? W hen all o th e r m ethods fail, th e re  is th e  
sink ing  fund. If a  sink ing  fund has been created , tu rn  it  
in to  the  general fund .”

W . A. L a n te rm a n , P r e s id e n t  E. A. R ip le y , S e c ’y  a n d  T re a s .

Mandan Loan and Investment Co.
6  j C apital Stock $ 5 0 ,0 0 0 .0 0  ^  ,

y<3 FARM MORTGAGE LOANS O y O
O ffic ia l A b s t ra c to rs  fo r  M o rto n  C o u n ty

MANDAN - - NORTH DAKOTA
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U N R IV A L E D S E C U R I T Y  N A T I O N A L  B A N K T H E
F A C I L I T I E S S IO U X  F A L L S , S O U T H  D A K O T A E N T I R EF O R

C O L L E C T I N G C apita l an d  Surplus $ 2 5 0 ,0 0 0 .0 0 S T A T E
S O U T H W. E. Stevens, President H A N D L E D

D A K O T A W. K. Van Brunt, Vice P res’t G. C. Holmberg, Vice P res’t Kay G. Stevens, Vice P res ’t D I R E C TIT E M S John Barton, Cashier D. C. Lowe, Ass’t Cashier C. R. Bond, Ass't Cashier
S o u t h  D a k o t a s  L e a d i n g  B a n k

PROPERTY VALUATION IN SOUTH DAKOTA GAINS
P ierre , S. D.— The to ta l assessm en t figures for South Da­

kota, as com pleted by the  s ta te  tax  com m ission show a 
valuation  of all p roperty  of $1,271,573,249, an  increase  of 
$50,000,000 over the  figures of two years ago. On th is  the 
com m ission m ade a levy of one m ill on general property  
for s ta te  taxes, and a levy of 9.97 m ills corporate  property  
for all purposes. The levies for la s t y ear being one m ill for 
the genera l s ta te  purposes, and 9.99 m ills on corporate 
property . The show ing in d ifferent c lasses of p roperty  is
for the  two yea rs :
R e a l  e s t a t e ..................
P e r s o n a l  p r o p e r t y  .
R a i l w a y s .......................
E x p r e s s  c o m p a n i e s
T e l e p h o n e s  ..................
T e l e g r a p h s ....................
P r i v a t e  c a r  l i n e s .  . .

1914
$914,453,253

169,371,200
129,384,257

2,959,960
4,043,331

928,350
280,000

1915.
$952,820,234

180,203,902
130,132,285

2,897,680
4,180,398

928,350
410,297

T o t a l s  ....................................................$1,221,420,354 $1,271,573,249
The division betw een genera l and co rporate  p roperty  is:

G eneral ...................................... $1,083,824,453 $1,133,024,136
C orporate ................................ 137,595,901 138,549,113

T ax levies in m ills:
S t a t e .............................................................................. 001 .001
C orporate ....................................................................009.9 .009.97

In the  p rivate  car line figures for 1914, only Pu llm an  cars 
w ere assessed, w hile fo r th is  year, fo r the  first tim e re frig ­
e ra to rs  and private ly  ow ned stock cars w ere included.

G A IN S  IN L IV E  STOCK
A ssessm ent re tu rn s  to the  s ta te  tax  com m ission show 

a gain in all c lasses of live stock except sheep, w hich show 
a decrease. Over 800,000 acres of new  lands w ere placed 
upon the assessm en t roll fo r the  first tim e th is year. The 
figures on land and live stock show:

1914. 1915. G a in .
L a n d s  .............................................  30,484,990 31,341,188 855,190
H o r s e s .............................................  638,169 673,624 35,450
C a t t l e ...............................................  1 ,096,165 1,302,753 206,588
S h e e p  ...............................................  419,624 405,559 *14,070
H o g s  ................................................ 497,285 622,205 124,'920

* L o s s .
T he g rea te s t gain  in  new  lands from  assessm en t is 

show n in P erk in s  county, w ith  110,000 acres, and in M eade 
w ith  75,000.

Spink leads all o ther counties on horses re tu rned , w ith 
21,143; Brown has 20,992; Lym an 18,099.

Lym an leads in num ber of ca ttle  w ith  44,719; M innehaha 
is nex t w ith  40,261, M eade 36,675, B eadle 35,573.

H ard ing  has the  g rea te s t num ber of sheep w ith  69,501; 
P erk in s 53,099, B utte  57,294.

M innehaha re tu rn s  the  m ost hogs, w ith  34,621; Bon 
Hom m e 27,949; L incoln 30,124.

T he autom obiles re tu rned  for 1914 w ere 16,423, and those 
for 1915, 22,255.

D IR E C T  T IT L E  L A N D  IN L Y M A N  C O U N T Y
D irect title  from  the  G overnm ent on purchase is to be 

secured for approxim ately  tw en ty  thousand acres of Lym an

county land on the 20tli of Septem ber, w hen a num ber of 
tra c ts  ranging  from  five acres up to 160 acres will be 
offered a t auction  a t the P ie rre  land office, the  sale price 
being placed a t a m inim um  of $1.25 an acre. Some of the 
tra c ts  offered give an opportun ity  to secure as m uch as 
a half section, or 320 acres in one body, but the  la rg est of­
fering  will be q u a rte r section trac ts . T his sale will clean 
up all the  unappropria ted  G overnm ent land in Lym an coun­
ty, and the sale is under a special ac t of Congress affect­
ing th a t county alone. C onsiderable of th is land is in the 
northw est corner of the  county, n ea r th e  N orthw estern  ra il­
way, in th e  v icin ity  of Capa and Van M eter, w hile o ther 
tra c ts  are  sca tte red  over th e  county generally . The sale 
te rm s are  for cash a t th e  tim e of purchase, the  only lee­
w ay being to allow the pu rchaser un til four o’clock in the 
afternoon  of the  day follow ing the  sale in w hich to bring 
in the  purchase price or fo rfe it his righ ts.

L E A R N  A B O U T  HOG C H O L E R A

The s ta te  livestock com m ission has again  begun its 
schools of in s truc tion  in the  handling of hog cholera in 
the sta te . The first school opened a t Belle Fourche la s t 
week. The nex t one w as held a t Verm illion, beginning 
Septem ber first. O ther schools are  expected to be held 
th is fall, a t Geddes, in C harles Mix county; Morefield, Min­
nehaha county; Salem , McCook county; H ow ard, M iner 
county; D eSmet, K ingsbury  county. The dates for these 
m eetings have not ye t been fixed, bu t will be announced 
la ter. It is possible th a t o ther schools than  these  w ill be 
held.

W O M E N  O R G A N IZ E  LOAN C O M P A N Y

The U line Loan Company of Dell Rapids has been in­
corporated  w ith  a cap ita l of $200,000. The incorporators 
are  all women. T he ir nam es, W ilhelm ina U line, Alma 
Uline, M ary D. U line, G race B. U line, M innie U line and 
A ugusta D. Uline.

N E W  BANK FOR S IO U X  F A L L S

Sioux Falls, S. D.—O rganized under the  s ta te  law s for a 
period of 20 years, beginning Septem ber 1, 1915, the  Se­
cu rity  T ru s t and-Savings B ank of Sioux Falls is to be added 
to the  local financial in s titu tions th is fall. The artic les 
nam e the  follow ing inco rpo ra to rs: W. Z. Sharp, Maud F.
Sharp, Thom as McKinnon, K atherine  M cKinnon, Sam uel 
Speir, Irm a Speir and Louis A. G ottschall. W. Z. Sharp, the 
chief stockholder in the  new concern, is nam ed as p residen t 
w ith  Maud S. Sharp  vice p residen t and Thom as M cKinnon 
cashier. T he bank is capitalized  a t $1,000,000.

No definite plans have been announced regard ing  the 
location of the bank fu r th e r  th an  the declaration  th a t it 
w ill be opened for business th is year.

IM M IG R A T IO N  BOARD W I L L  N O T  O R G A N IZ E
W hile an a lte rn a tiv e  w rit of m andam us was issued by 

Chief Ju s tice  F isk  th is w eek ordering  the  s ta te  board of 
im m igration  to organize, no a ttem p t w ill be m ade by the 
board to get down to w ork un til a fte r  re tu rn  of the  w rit.

M em bers of the board w ill appear before Ju s tice  F isk  
Sep tem ber 7 and th e  legal questions in connection w ith the 
organ ization  of th e  board, th e  valid ity  of th e  referendum  
petitions and o ther questions, w ill be settled .

M IN O T  C O M P A N Y  B U IL D S  L IN E  TO B U R L IN G T O N
M inot.—The C onsum ers Pow er Company of Minot, a 

N orthern  S ta tes  Pow er Com pany subsid iary , is construc t­
ing an eigh t m ile ex tension of its  lines to serve the  tow n 
of B urlington. B urlington is a th riv ing  com m unity and 
about 50 houses are  being w ired a t the  p resen t tim e to be

ready for service as soon as the  line is com pleted, w hich 
will be in about 30 days. Along the  tran sm ission  line a 
num ber of farm s will be connected for pow er and light.

The B ank  of B rookings, B rookings, S. D ., is  ab le  to  use funds  to  
a d v a n tag e  locally  in  SHO RT TIM E  IN V ESTM EN TS. Should you 
have  any  id le  funds  you w ish  p laced  fo r a  sh o rte r  tim e  th a n  in  
p e rm an en t in v e stm en ts  lik e  f irs t m ortgage  loans, w hich  w e a re  con­
t in u a lly  n eg o tia tin g  and  o ffering  fo r sa le , we w ill issue our ce rtifi­
ca te  of deposit h ea rin g  in te re s t  a t  th e  r a te  of F IV E  P E R  CEN T., 
m a k in g  a  very  d esirab le  in v e stm en t fo r funds  n o t to  be p e rm a­
n e n tly  invested . These ce rtif ic a te s  a re  p ra c t ic a lly  convertib le  in to  
cash  a t  any  tim e.

W e also have d esirab le  F IR S T  M ORTGAGE LOANS fo r sa le  a t  
a l l  tim es  to  n e t S IX  P E R  CENT.

H ig h e s t re fe ren ces  fu rn ish ed .

THE BANK OF BROOKINGS
Oldest state bank in the county

R e sou rces o v e r  $ 8 0 0 ,0 0 0  B R O O K IN G S , S . D .
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F a r m  M o r t g a g e s  f o r  Sa l e
Made on improved farms in good agricultural districts in Montana and 

W yoming. We are on the ground and make our own inspections and 
appraisals. We have invested our own money in all mortgages offered.

S en d fo r  ou r list

Bankers Loan & M ortgage Company
BILLINGS, M O NTA NA

In c o rp o ra te d  u n d e r  th e  law s o f M o n tana  «

C apital $ 5 0 0 ,0 0 0 .0 0
O F F IC E R S

T. A. SNIDOW, President LEE N. GOODWIN, Secretary
FRANK O’MEARA, Vice President HERMAN J. WITT, Treasurer

CLYDE McLEMORE, Ass’t T reasurer

BIG DEMAND FOR LAND IN MONTANA
H elena.—In the  seven m onths of th e  p resen t y ear the  

s ta te  land office has sold a t an advanced figure, m ore than  
tw ice as m uch land as w as purchased  during  th e  en tire  12 
m onths of 1914.

At the  close of business, Ju ly  31, th e  reco rd  for 1915 
show ed th a t 50,991 acres had been sold, as ag a in s t 23,133.6 
for 1914.

U ndoubtedly th e  good prices for farm  products during 
the  p a s t tw o years have been a fac to r in the  renew ed in­
te re s t in w este rn  farm  hands, to g e th e r w ith  good prices 
for hay and live stock  and wool, n a tu ra lly  th e  public, both 
from  th e  ea s t and those who a re  fo rtu n a te  in being re s i­
den ts of M ontana have taken  a big in te re s t in th e  oppor­
tu n itie s  fo r acquiring  an  additional am ount of farm  land.

T here  is no d iscounting  th e  fac t th a t  M ontana lands find 
favor in the  eyes of the  p rac tica l fa rm er or th e  investo r 
and th e re  is reason  to believe th a t they  will continue to 
favor it. T here  is a difference in beg inn ing  life in the  
farm ing  d is tric ts  of th is  sta te , as com pared w ith  som e of 
th e  o ther lands of the  N orthw est.

A hom esteader or the  pu rch ase r of M ontana s ta te  land, 
finds th a t w ith  a b reak ing  plow and a good, husky  team  of 
ho rses he can tak e  off a  crop th e  first y ear w hich w ill m ore 
th an  pay the  expenses of acquiring  th e  land. In o ther 
sta tes, it  m ay be n ecessary  to  c lear th e  land, a t a consider­
able expense, of trees, b ru sh  or sage and out of th e  first 
y ea r’s crop m ust come th e  m oney to pay for c learing . In 
som e in s tances th ere  is no th ing  le ft to run  th e  second 
y ea r’s w ork w ith.

In addition  to the  m oney w hich the  S ta te  gains w hen 
th e  land is sold, th e  ing ress of new  citizensh ip  helps am az­
ingly and adds to th e  value of the  su rround ing  properties.

L ast year, for the b e tte r  th an  23,000 acres sold, the  S ta te  
received $325,712.85. T his y ear for th e  sale of C hoteau 
acreage alone, som e 23,341 acres, the S ta te  received $342,- 
220.32. In F ergus county the  s ta te  land officials disposed 
of 16,905 acres for $265,652.06.

R ecently  th e re  w ere sold in th e  four counties th e  follow­
ing ac res : In R ichland, 1,800; Sheridan, 2,200; G allatin,
3,905; Carbon, 2,840.

The am ount of m oney received for sales in these  four 
counties have no t been to taled , bu t it  in creases m ateria lly  
th e  aggregate  for th e  seven m onths of th e  year. P robably  
th ree-quarte rs of a m illion dollars is no t too large an  e s ti­
m ate  for the  sales in th e  seven m onths of 1915.

I n te r e s t  P a id  on  T im e  D e p o s its

DALY BANK & TRUST CO.
of BUTTE, Butte Montana

(E s t a b l is h e d  1882) C a p i ta l  a n d  S u r p lu s  $ 4 0 0 , 0 0 0  OO
Charles J . Kelly, President C. C. Swinborne, R. A. Kunkel, Ass’t  Cashier 
John D. Ryan, Vice P res ’t Cashier R. W. Place, Ass’t Cashier

Transacts a general banking business; issues letters of credit 
and drafts payable in the United States and Foreign Countries.

We aim to extend to our custom ers every accommodation 
consistent w ith conservative banking.

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

O U T S ID E R S  S P R E A D IN G  S T O R Y  OF M O N T A N A ’S 
P R O S P E R IT Y

T hat th e  reports of w onderful p rosperity  in M ontana are  
spread ing  is evidenced th is w eek in the follow ing from  
the S ea ttle  P ost-In telligencer:

“R eports of w onderful p rosperity  are  com ing out of 
M ontana. The s ta te  is said to be not only m ore prosperous 
th an  ever before, but to be the  m ost prosperous s ta te  in 
th e  Union today.

Two S ea ttle  financiers, John  E. P rice, head of the  invest­
m ent banking house of John  E. P rice  & Co., and F ran k  M. 
Sullivan, re tu rn in g  from  M ontana, say the  repo rts a re  not 
overdraw n.

‘T his p rosperity  ta lk  is rea l,’ says Mr. Price. ‘I t is not 
confined to any p a rticu la r line, bu t is general, em bracing 
whole industries collectively and farm ers, business m en 
and w orkingm en individually.

Copper m ines are  opera ting  to full capacity , a  vast 
am ount of developm ent and new  construction  w ork is under 
way. Mines th a t lay idle fo r years are  being operated  a t 
a profit.

A gricu ltu re  is ju s t as profitable over th ere  as m ining. 
The dry fa rm ers are  ra ising  record crops, fo r the  m oisture 
th is sum m er has su rpassed  any th ing  experienced since the  
princip le  of dry farm ing  w as dem onstra ted  to be p rac ti­
cable. The s ta te  has been sw ept clean of horses by pur­
chasing agen ts of the  belligeren ts. The pecu liar phase ol 
th is  is th a t none bu t well broken horses w ere accepted, 
w hich has resu lted  in the fa rm ers receiv ing top prices for 
anim als whose period of usefu lness w as lim ited, and leav­
ing none but young, vigorous stock on the  farm s.

The dem and for banking  resources to care  for the 
g rea tly  increased  business in all lines down to th e  sm all 
country  sto res, is the fea tu re  of the  financial situation . 
T here  is no idle m oney in M ontana.’

Mr. Sullivan says th a t from  sp e lte r M ontana has added 
$50,000,000 to its industries. A t B utte 12,000 m en are  em ­
ployed in the  m ines, not a m an draw ing w ages of less th an  
from  $4 to $7 a day. S enato r C lark’s E lm  Orlu zinc m ine 
is ge tting  out a trem endous tonnage. The A naconda com­
pany is expending $6,000,000 on a  new reduction  p lan t.” 

L IV E  STOCK M E N  S A V E D  $50,000 Y E A R L Y
Live stock m en of M ontana have been saved approxi­

m ately  $50,000 annually  by th e  decision of the In te rs ta te  
Comm erce Comm ission, w hich recen tly  denied the  applica­
tion of the ra ilroads to pu t into effect increased  ra te s  of 
$2.40 a car on ca ttle  and $4.40 on sheep.

The proposed ra te s  w ere never pu t into effect, due to

6%  JUDITH BASIN, MONT.
FARM LOANS

American Loan & Invesment Co.
P a id -u p  C a p i ta l  $ 1 0 0 , 0 0 0  S T IL L W A T E R , M IN N .

REFERENCES— Pirst National Bank, Stillwater, Minn. Lum berm an’s National 
Bank, Stillw ater, Minn. Bank of Fergus County, Lewistown, Montana.
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INLAND EMPIRE NOTES
Spokane, W ash.,—E very  banker who stops .in Spokane 

S ep tem ber 4 and 5, en rou te  to the annual convention of 
the  A m erican B ankers A ssociation in Seattle , will be given 
a bouquet of flowers by officials of the  Spokane H orticu l­
tu ra l Society and C ham ber of Commerce.

In addition  all tra in s  carry ing  eas te rn  bankers w ill be 
v isited  and flowers d is tribu ted . Several hundred  bankers 
a re  expected to  stop here  for several hours or a day, 
w here they  will be en te rta in ed  by the  Spokane C learing 
H ouse A ssociation.

A special car has been engaged to carry  Spokane bankers 
to the  convention. E very  bank in the  city w ill send one 
or m ore delegates.

E aste rn  W ashing ton  bankers will assem ble in Spokane 
to jou rney  to S ea ttle  in special cars.

Richness of Washington Soil Shown

C om parison of th e  richness of the  soil of W ashington 
w ith  o ther g rea t ag ricu ltu ra l s ta te s  is m ade by the M echan­
ics Loan and T ru st Company, investm en t bankers of Spo­
kane, in a pam phlet ju s t off the  press. T he com parisons 
a re  com piled from  the  fa rm ers’ bulle tin  of the  U nited 
S ta tes  D epartm en t of A gricu ltu re  and th e  1910 census farm  
s ta tis tic s .

F arm  land in cu ltivation  in W ashing ton  has increased  
from  484,345 acres in 1880 to 6,373,000 acres in 1910, the 
re la tive  values being $13,884,000 and $571,968,000. The 
average value of farm  land per ac re  is show n to be as fol­
low s: Iowa, $82.56; Illinois, $85.02; Ohio $53.34, and W ash­
ington, $44.18.

T he average value per acre  of all crops is as follow s: 
Iowa, $14.94; Illinois, $17.88; Ohio, $18.84, and W ashington, 
$20.63. T he percen tage  of farm s tilled  by ow ners shows 
W ashing ton  fa r in the  lead. The tab le  follow s:

W ashington, 74.3 per cen t.; N orth  D akota, 60.1 per cent.; 
K ansas, 43.9 per cen t.; N ebraska, 44.9 per cen t.; Iowa, 49.1 
per cent., and Ohio, 59.8 per cent.

T he 1880 and 1914 w heat, oats, barley, and hay yields 
a re  show n to be as follow s:

W heat, 1,921,322 and 41,840,000 bushels, respective ly ;

oats, 1,571,706 and 13,959,000, respective ly ; barley, 550,537 
and 7,098,000 bushels, respective ly ; hay, 106,819 and 1,-
751,000 tons, respectively .

In 1914 W ashington  led in average yields per acre  in 
w heat, oats, barley, po tatoes and hay, and stood second 
in rye in a lis t of 17 of the  leading ag ricu ltu ra l s ta tes .

New St. Maries Bank Gets Charter
Leon DeMers, p res iden t of the  F irs t N ational B ank of 

St. M aries, Idaho, has received a te leg ram  from  th e  Comp­
tro lle r of the  C urrency th a t the  ch a rte r  for the  new  bank 
has been issued and th e  th e  bank is authorized  to open for 
business. At a m eeting  of the  d irec to rs held im m ediately  
on rece ip t of the te legram , it w as decided to open the 
bank before Septem ber 1, in the  building form erly  occupied 
by the  K ootenai bank, now consolidated w ith  the  L um ber­
m en’s. The new  bank is capitalized a t $25,000, w ith a 
surplus of $2,500, th e  stock hav ing  been sold a t 10 per 
cent, above par. The en tire  am ount of the  cap ita l stock, 
to g e th er w ith the  surplus, has been fully paid in, and the  
en tire  sum  deposited w ith  the  E xchange N ational B ank of 
Spokane to the  cred it of the  new  bank. T he bank was 
prom oted by F red  H errick , Leon DeM ers, T. B. Hay, W il­
liam  T rum an and W illiam  D. K eeton. The stock w as sub­
scribed, and easily  sold a t  a prem ium . T he officers a re : 
Leon DeMers, p res id en t; W illiam  T rum an, vice p res i­
den t; d irectors, Leon DeMers, W illiam  Trum an, F red  H e r­
rick, W illiam  D. K eeton, T. B. Hay, W. F. C larke and A. C. 
W uhderlick.

N ew-Furn iture  for Trust Company
Com plete new  office fu rn itu re  has been insta lled  in the  

lobby of the  Spokane and E aste rn  T ru s t Company, pu tting  
the final touch on th e  general a lte ra tio n s and im prove­
m en ts th a t have been under w ay for several m onths. 
F ifteen  new  m ahogany desks w ith  chairs to m atch, w ere 
received. All the  officers and d epartm en t heads w ill have 
desks on the  m ain floor under the  new  arrangem ent. 
S tenog raphers’ desks and tab les to m atch  the  o thers have 
also be installed , the  en tire  office d epartm en t having 
been refurn ished .

the  fac t th a t they  w ere p ro tested  by all the  s ta te s  affected. 
In M ontana only 10 days w ere le ft the ra ilroad  com m is­
sion to p ro test, the  proposed schedule having been filed 
w ith  th e  com m ission about A pril 10, 1914, to go into effect 
A pril 20. The com m ission com plained by te leg raph  and 
th e  In te rs ta te  Com m erce Com m ission issued a suspension 
o rder un til a hearing  could be held. The la s t one w as held 
on N ovem ber 4, la s t year.

W hen the In te rs ta te  Comm erce Com m ission had con­
sidered  the  case fully, it  issued a decision w hich denied 
the increases. N otice of th a t fac t reached the  ra ilroad  
com m issioners of M ontana, officially, la s t week. A nnounce­
m ent w as m ade in the  d ispatches a few days ago.

A ccording to the  repo rt of the  s ta te  board of stock com­
m issioners, about 7,000 carloads of ca ttle  w ere shipped out 
of the  s ta te  la s t year. About 23 ca ttle  are  shipped to a 
car. P robably  1,000,000 sheep w ere shipped. It is th e re ­
fore probably a conservative s ta tem en t th a t a t le a s t $50,- 
000 m ore would have been paid to the  ra ilroads under the 
proposed increase  th an  it costs a t p resen t.

N E W  R A IL R O A D  P L A N N E D
E. A. T ennis, J. E. Shaeffer and S. H. R ankin , res iden ts  

of Salina, K ansas, have filed a rtic le s  of incorporation  of 
th e  H elena and S outhern  R ailw ay Company, the  proposed 
rou te  being from  H elena to Y ellow stone park.

J. E. K anouse of T ow nsend filed the  papers. T ennis is 
one of the  m en who s ta rted  build ing th e  T hree  Forks, 
H elena and M adison V alley ra ilroad  about two or th ree  
years ago and qu it w ork la s t year. T hree  w eeks ago an 
action  w as begun in G allatin  county to vaca te  the  right-of- 
way of the  road th rough  th a t county.

The proposed rou te  is over the  line of the  old T h ree  
F orks, H elena and M adison V alley ra ilroad , s ta r tin g  a t 
H elena and proceeding in a  sou theaste rly  d irection  through  
L ew is and C lark and B roadw ater counties along the  road ­

bed, w hich has a lready  been graded  a p a rt of the  w ay be­
tw een R adersbu rg  and T hree  F orks, thence  in a sou thern  
d irection  along th e  M adison riv e r to Y ellow stone, a tow n 
on the  boarder of Y ellow stone national park.

T he a rtic les  place the  cap ita l stock  of th e  new  com pany 
a t $500,000.

R A IL W A Y  V A L U A T IO N S  IN C R E A S E
R ailroad valuations in M ontana have increased  $2,500,- 

000 over 1914, according to th e  repo rt of J. J. Ryan, clerk 
of the consolidated boards of the s ta te  of M ontana. The 
en tire  valuation  for 1915 is $79,188,380.

Every  county in the  s ta te  shares  in the increase, and 
Fergus leads w ith  $500,000 m ore th is year than  last.

Cascade county, w ith  G reat F alls  th e  county seat, has 
the  h ighest ra ilroad  valuation , $3,402,170. M issoula is sec­
ond, having $3,374,513, and Rosebud th ird , w ith  $3,306.299. 
Lewis and C lark county has $2,080,879, and M ineral $2,789,- 
802.

Northwest Items
¡(ff Its direct connections throughout the ¡ 

rf “Inland Empire” enable T U  O U  N a tio n a l  
to handle Pacific Northwest items with[ 

"^exceptional promptness

; The Old National Bank
OF SPOKANE

D. W. TWOHY, f t n i J n l
T. J. HUM BIRD, V k , P rttiJ tn t W. D. VINCENT. V k , !

3. A. YEOMANS. Ctthit, 1
W . J. SMITHSON G. H. GREENWOOD J. W. BRADLEY
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The Canadian Bank of Commerce
Paid-up C apital HEAD OFFICE, TORONTO R est
$ 1 5 ,0 0 0 ,0 0 0  ' E s ta b lish ed  1 8 6 7  $ 1 3 ,5 0 0 ,0 0 0

SIR EDMUND WALKER, C. V. O. L. L. D. D. C. L., P res iden t  ALEXANDER LAIRD, General M anager  JOHN AIRD, Ass’t G en’l M anager  
V. C. BROWN, Super in tenden t  of Centra l W es te rn  Branches ,  W inn ipeg  C. W. ROWLEY, Manager,  W inn ipeg  B ranch

BRANCHES THROUGHOUT C A NA D A , IN TH E U NITED STA TES, MEXICO A N D  ENGLAND
In clu d in g  th e  fo llo w in g  in W e s te rn  C a n a d a  :

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 ice s ) ,  C a r m a n g a y ,  C l a r e s h o l m ,  C h a m p i o n ,  
C o l e m a n ,  C ro 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  . u a y t o n ,  O lds ,  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 ,  R e t l a w ,  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 ,  V 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 f f ices ) .

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 l d 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 ff ices ) ,  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 gen era l ban k in g  business is transacted. A  sav ings  
bank  departm ent is open at a ll tlie branches nam ed  
above.

FINANCING WESTERN CANADA’S CROP MOVEMENT
By H. M. P. Eckardt, in Canadian Finance.

A chief reason  given for the  Dominion G overnm ent’s re ­
cen t borrow ing of $45,000,000 in New York, in p reference  to 
floating a dom estic loan, w as th e  unusually  la rge  dem and 
th a t  the  moving of th is y ea r’s crop w ill likely  m ake upon 
available funds.

W hile the  banks’ unem ployed reserves have been un­
precedented ly  large of la te , the  coun try ’s increased  grain  
acreage, th e  p resen t outlook fo r good crops and th e  p rac­
tical ce rta in ty  of good prices all com bine to m ake necessary  
th e  holding in read iness of exceptionally  large funds for 
the  au tum n m ovem ent of farm  products.

Advancing to the Farmer
In one of th e  opening parag raphs of ch ap te r VII of his 

in te res tin g  book, P rincip les of the  G rain T rade of W est­
e rn  Canada, C. B. P ip e r m entions th a t  th ere  m ust be som e­
body betw een the  producer and consum er p repared  to 
advance th e  fa rm er m oney as he requ ires it, and to carry  
the  g ra in  u n til i t  is consum ed or paid for. The gra in  trad e  
cannot do th is, inasm uch as  th e  available cap ita l of th e  
p a rtie s  engaged in i t  is largely  absorbed in th e  e leva tors 
and o th e r handling  p lants. Also th e re  is th e  poin t th a t 
the  business of financing th e  grain  m ovem ent is seasonal 
—th a t is to  say, a  huge am ount of m oney m ust be ad ­
vanced in  th e  th ree  m on ths—Septem ber, O ctober and 
N ovem ber—w hile the  crop is m oving rap id ly  to m ark e t; 
and a fte rw ards th rough  the  w in te r th e re  is need for a som e­
w hat less am ount of dead loans to  carry  th e  gra in  sto red  
a t te rm in a l and in te rio r e levators un til May, th e  m onth 
in w hich th e  clean-up occurs w ith  opening of lake nav iga­
tion. A fter May the  requ irem en ts of th e  g ra in  trad e  in 
th e  w ay of loans fall to  very  sm all dim ensions.

Seasonal Demand for Funds

This duty  there fo re  falls to the banks, w hich, along 
w ith  th e  tran sp o rta tio n  com panies, th e  e leva to r com panies 
and th e  inspection  system , are  to be regarded  as an 
essen tia l p a rt of th e  general schem e. Mr. P ip e r estim ates 
th a t c red it to th e  ex ten t of probably $50,000,000 is required  
to  move th e  w este rn  C anada grain  crop. T h a t th is  e sti­
m ate  is reasonably  n ea r th e  m ark  in ord inary  years is 
a tte s ted  by the  s ta tem en t of th e  head of a lead ing  bank 
no t long ago to  th e  effect th a t his in s titu tio n  usually  had 
from  $10,000,000 to $12,000,000 ou ts tand ing  in the  form  
of loans to th e  g rain  trad e  in the  heigh t of th e  season. T his 
year, in all probability , th e  am ount requ ired  will be con­
siderab ly  over $50,000,000. Now it  is to be rem em bered  th a t 
the  phenom enally  large loans a re  required  only for th ree  
or four m onths in th e  fall and early  w in te r w hen the 
trad e  is m ost active. The' dead loans aga in s t sto red  grain  
held th rough  th e  w in ter, though  im portan t, a re  sm aller in 
the  aggregate  th an  the  advances requ ired  from  Septem ber 
to D ecem ber, and in norm al tim es th e  C anadian banks are 
able to sh ift some of th is load to co rresponden t banks in 
London or New York. So it  is quite co rrec t to say th a t 
th e  special need of th e  grain  trad e  fo r the  cred its  supplied 
by our banks is largely  confined to th ree  or four m onths.

In re la ting  how th e  banks find it  p rofitable to m eet th e  
dem ands of the  gra in  trad e  for so large  an am ount of 
c red it fo r so sho rt a  tim e. Mr. P ip e r re fe rs  to th e  p rac tice  
of the  banks in  tak ing  th e  funds repaid  by the  g ra in  deal­
ers and re-lending them  to o th e r businesses, the  season of 
w hich begins w hen th e  grain  season ends. Thus th e  lum ­
ber com panies are  usually  ready  to use w ithou t loss of 
tim e th e  cred its  relinquished  by grain  dealers in the  spring, 
and o th e r industries again  are  ready  to follow in th e ir  
turn . T his ro ta tion  of cred its  as betw een one industry  
and an o ther rep resen ts  one of th e  principal m eans by 
w hich the  banks provide funds fo r th e  gra in  m ovem ent. 
T hey a re  g rea tly  helped in th e ir  w ork also by th e ir  posses­
sion of th e  privilege of note issue.

The Functions of Bank Notes 
As th e  h a rv es t approaches th e  bankers, know ing th a t 

th e  big eleva to r and m illing com panies w ill call upon them  
fo r these  large am ounts, se t aside in read ily  available form  
the  repaym ents m ade by o th e r classes of borrow ers, and 
a t th e  sam e tim e they  p repare  to c rea te  a  la rge  am ount of 
w hat m ay be called tem porary  cap ita l w hich is em inently  
su itab le  fo r the  purposes of paying th e  fa rm ers a t  country  
points and w hich can be cleared  aw ay in D ecem ber and 
Jan u ary  w hen the  need for it  no longer exists.

O rdinarily  in th e  fall m onths the  banks in m aking loans 
to  g ra in  com panies pay over th e  proceeds in la rge  m easure 
in th e  form  of th e ir  own prom ises to pay, w hich, of course, 
rep resen t to  them  no d irec t cash  investm ent. I t is e s ti­
m ated  th a t in advancing say  $1,000,000, to a big gra in  com­
pany in th e  fall m onths, the  bank  will, perhaps, pay from  
$300,000 to $450,000 in its  own prom issory  notes. T hese 
no tes s tay  in c ircu lation  a few  w eeks in  any even t and 
a certa in  proportion  w ill s tay  out fo r p rac tically  the  whole 
gra in  season. •

I t is easy  to see th a t because th e  banks are  allow ed to 
m ake loans to  th e  gra in  trad e  in  th is form  they  are  able 
to lend m ore funds and w ith  m uch less effort th an  if they  
w ere obliged to pay out rea l m oney w hen delivering the  
proceeds of loans to th e ir  borrow ers. T his increases 
the  volum e of cred its  available fo r the  grain  trade, in­
creases the  com petition am ong banks for g rain  accounts, 
keeps down th e  d a te  of discount, and enables the  g ra in  
buyers to pay the  fa rm ers prices h igher th an  would o th e r­
w ise rule.

A $25,000,000 Expansion in Circulation
A ltogether th e  bank note c ircu lation  expands $20,000,000 

or $25,000,000 betw een th e  end of Ju ly  and th e  end of 
O ctober in a fa ir  crop yea r; and betw een the  end of 
O ctober and  th e  end of Jan u ary  th e re  is a con trac tion  of 
like am ount. The banks re tire  and cancel th e  ex tra  cu r­
rency crea ted  tem porarily  for th is  special purpose. Allow­
ing 30 per cent, fo r cash  reserves carried  ag a in s t th e  out­
stand ing  note issues, we see th a t som ething like $15,000,- 
000 to $18,000,000 of th e  ex tra  cred its  requ ired  by th e  g rain  
trad e  in  th e  fall w ill be provided in th is w ay th rough  ex­
pansion of the  bank no te  c irculation . A fu r th e r  sum  theDigitized for FRASER 
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B A N K  OF M O N TR EA L
Incorporated by 
A ct of Parliament

HEAD OFFICE MONTREAL
C apita l Paid  up 
R e s t -
Undivided P rofits  - 

BOARD OF

$ 1 6 ,0 0 0 ,0 0 0
1 6 ,0 0 0 ,0 0 0

1 ,2 5 2 ,8 6 4
DIRECTORS

ESTABLISHED
1817

R. B. Angus, Esq.
Sir Thos. Shaughnessy, K.C.V.O.

H. V. Meredith, Esq., President
E. B. Greenshields, Esq. Sir William Macdonald Hon. Robt. Mackay.
C. R. Hosmer, Esq. A. Baumgarten, Esq. C. B. Gordon, Esq.

H. R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq.
S IR  F R E D E R IC K  W IL LIA M S-TA Y L O R , L L .D ., G eneral M anager 
A, D, B R A IT H W A IT E , A ss is ta n t G eneral M anager

C. Sweeny, Supt, B rit is h  Colum bia B ranches; F . J . Cockburn, S u p t. Quebec B ranches; E . P . W inslow , S up t. N o rth -W est B ranches; 
D. R . C larke, Supt. M aritim e P rovinces and  N ew foundland B ranches.

BRA N CH ES IN  CANADA a t  a ll im p o rtan t C ities and  Tow ns in  th e  fo llow ing Provinces, viz: P rov ince of O ntario , P rov ince of Quebec,
P rov ince of New B runsw ick , P rovince of P rince  E dw ard  Is land , P rov ince  of N ova Scotia, P rov ince of M anitoba, P rov ince of S askatchew an , 
P rov ince of A lberta , P rov ince o f B rit is h  Colum bia.

BRA NCH ES OUTSIDE OF CANADA: B A N K ERS IN  GREAT B R IT A IN :
BA N K ER S IN  T H E  U N IT ED  STA TES:

London. T he B ank of E ngland. T he Union 
of London & S m ith ’s B ank, L td . London 
C ounty and W e stm in s te r B ank, L td . T he 
N ational P rov incia l Bank of E ngland, L td .

L iverpool. ..T he B ank of Liverpool, L td.

N ew  Y ork. T he N atio n a l C ity  B ank , N ational 
B ank of Com m erce, N a tio n a l P a rk  B ank 

P h iladelph ia . F o u rth  S tre e t N ational Bank 
St. Louis. T he M echanics-A m erican N a t’l Bank 
Boston. T he M erchan ts N ational B ank 
Cleveland. T he F ir s t  N ational B ank  of C leveland 
P ittsb u rg . The B ank of P ittsb u rg , N. A.
D etro it. T he F irs t  and Old D etro it N ational B ank  
Buffalo. The M an u fac tu re rs ’ and  T ra d e rs ’ N a­

tional B ank
San Francisco . F ir s t  N ational B ank  of San F ran ­

cisco, The Anglo and L ondon-P aris N a t’l B ank  
M inneapolis. N o rthw estern  N ational B ank 
S ea ttle . S ea ttle  N ational B ank  
S t. P au l. F ir s t  N ational B ank o f S t. P au l

S avings D ep artm en t connected  w ith  each C anadian  B ranch and  in te re s t  allow ed a t  cu rren t ra te s . Collections a t  a ll po in ts  of th e  w orld  u nder­
ta k en  a t  m ost favorab le  ra te s . T ra v e lle rs ’ Cheques, L im ited  Cheques and  T ra v e lle rs ’ L e tte rs  of C red it issued  nego tiab le  in  a l l p a r ts  of th e  w orld. 
This B ank, w ith  i ts  b ranches a t  every  im p o rtan t po in t in  Canada, offers excep tional fa c ili tie s  fo r th e  tra n sa c tio n  of a  genera l B ank ing  B usiness.

London, Eng. 47 T hreadneedle S t., E . C.
G. C. Cassels, M gr. Sub A gency, 9 W aterloo  
P lace , P a ll  M all S. W.

N ew  Y ork, N. Y. 64 W a ll S tre e t. A gen ts: 
R . Y. H ebden; W . A. B og; J . T . M olineux

Chicago, 111. 108 S outh L a S alle S t.
Spokane. S ta te  of W ash ing ton  
St. Jo h n ’s. N ew foundland 
Curling. N ew foundland 
G rand F a lls . N ew foundland

Scotland.
b ranches

The B ritish  L inen B ank and

banks w ill provide th rough  increasing  th e ir  book credits. 
It is alw ays th e  case th a t  the  cu rren t accounts o r demand- 
deposits of th e  banks rise  rapidly  w hen the  grain  m ovem ent 
is on. T his is because the  proceeds of loans originally  
placed a t c red it of the  g ra in  com pany’s account are  tra n s ­
fe rred  from  one party  to an o th er; also, in m any cases, the 
fa rm ers are  paid by cheques w hich go to th e ir  cred it at 
local b ranch  banks.

Shipments by Farmers from Loading Platforms
The foregoing p arag raphs apply generally  to th e  fiananc- 

ing of th e  g ra in  m ovem ent. It w ill be in te res tin g  to de­
scribe a couple of specific in s tances illu s tra tin g  th e  bank­
e r’s connection w ith  som e of th e  fac to rs and p a rts  of the  
m arke ting  m echanism . T ake first, the  case of a fa rm er who 
is able to fill a ca r and ship it d irec t to F o rt W illiam . If 
he needs the  m oney im m ediately  he tak es th e  bill of 
lading to th e  local bank. Suppose he w ishes to hold the  
g rain  fo r a  tim e and th a t h is cred it a t th e  bank  is good. 
The bill of lading calls fo r the  delivery by the  railw ay of 
1,200 bushels. T he w heat is no t g raded or w eighed, but 
th e  banker w ill advance a su b s tan tia l proportion  of the  
value on say a  tw o m on ths’ note. W hen th e  ca r passes 
W innipeg th e  inspection  certificate  comes to  hand and 
grade is estab lished . A little  la te r  the e leva tor ou ttu rn  
and the  w eight certificate  a rrive  and a re  a ttached  to the  
o ther docum ents. The ban k er now has pa rticu la rs  of the  
grade, exact w eight, am ount of dockage, fre ig h t and o ther 
charges up to  a rriv a l a t te rm ina l e leva to r a t F o rt W illiam , 
and he can calculate th e  accrued charges a t th e  e leva to r up 
to any given date. F inally  a reference  to th e  daily paper 
te lls him  th e  selling value of the  grain. In o ther w ords 
he know s exactly  the  n e t w orth  of his security . The bill 
of lad ing  m ay now be exchanged for a reg is te red  w are­
house receip t. E ventually  th e  fa rm er sells and can draw  
a t sigh t or on dem and fo r exact am ount on the  W innipeg 
deale r or com m ission house purchasing  the  stuff—the w are­
house receip t or bill of lad ing  and  o ther docum ents being 
a ttached  to the  d ra f t w ith  in s tru c tio n s to deliver on pay­
m ent only. If the fa rm er sells before he gets th e  o u ttu rn  
and w eight, he can draw  for approxim ate am ount, and bal­
ance w ill be ad justed  la ter.

If, on th e  o ther hand, th e  local g ra in  deale r buys the  
g ra in  in the  first instance, he pays cash  to the  fa rm er and 
ships th e  stuff as quickly as possible to  the  te rm ina l e leva­
to r a t head of the  lakes. H is loan a t th e  bank  will be cov­
ered  by his own e leva to r receip ts fo r g ra in  in th e  bins to 
a  lim ited  am ount if h is cred it and stand ing  are  sufficiently 
good. T he bank, how ever, requ ires him  to ship as quickly 
as possible in o rd e r th a t his own receip ts may be con­

verted  into bills of lad ing  and term inal w arehouse receip ts 
w hich a re  b e tte r  security , inasm uch as the  gra in  is then  
in possession of an independent th ird  p a rty  of undoubted 
s tren g th  and responsibility .

Financing the Big Elevator Companies
The m ost im portan t and in te re s tin g  phase of the  w ork 

of financing the  crop m ovem ent is seen in connection w ith 
the  bank  accounts of the  big e leva to r and m illing com­
panies, w hich are  usually  carried  by large  banks in W inni­
peg. As soon as deliveries comm ence, la te  in  A ugust or 
early  in Septem ber, these  com panies begin to draw  on 
th e ir  credits. A com pany will o rder cash  sen t to its  agen ts 
a t buying points, or it accepts the  sigh t bills draw n on it 
by the  agen ts as per a rrangem en ts  w ith  country  branch  
banks. Also, perhaps, it  is buying gra in  on the  W innipeg 
G rain E xchange, and from  day to  day gives cheques for 
large am ounts to o ther dealers in se ttlem en t of the  balances 
aga in s t itself. W ith  all these  debits charged  ag a in s t it, 
the  deb t to  th e  bank rises rapidly. The com pany m ay take  
advan tage  of opportun ities of selling to local dealers a t a 
profit, and thus reduce th e  loan to som e extent. The bank 
holds th e  com pany’s e leva to r receip ts covering g ra in  in 
country  elevators. T his is succeeded in due course by the 
reg iste red  w arehouse receip ts issued by th e  te rm ina l ele­
vato rs a t F o rt W illiam . T he bank, of course, has to ad ­
vance th e  m oney to  pay the fre ig h t and o th e r charges w hen 
th e  railw ay  bills of lad ing  a re  converted  in to  w arehouse 
receip ts.

Bills of Exchange against Exports
Then, w henever the  com pany ships down th e  lakes the 

bank  forw ards its  w arehouse receip ts to its  b ranch  in 
F o rt W illiam  w hich a rranges for paym ent of all charges 
accrued and for delivery  to the  bank of th e  lake bills of 
lading, in su rance  and o th e r n ecessary  docum ents. The 
sh ipper draw s on a  M ontreal house, or on a New York 
house if g ra in  is to be exported  v ia the  Buffalo-New York 
rou te ; and the  bank  buys the  d raft, applying proceeds in 
reduction  of th e  loan. The M ontreal bankers of th e  p u r­
chasing house tak e  up the  bill w hen it  reaches th a t city. 
T heir c lien ts ship to L iverpool and on com pletion of neces­
sary  details draw  a s te rling  bill w hich they  sell to the  
bank. T he bank  m ay sell th is  s te rlin g  bill nex t day in  the  
foreign exchange m ark e t a t New York, and thus get funds 
a t th a t centre. To bring them  hom e it  w ill have to sell 
New York funds in M ontreal or T oronto; and thus we see 
th a t abnorm al quotations for New York funds in th is 
country  and fo r sterling  exchange in New Y ork m ust in ­
d irec tly  affect the  prices offered a t country  points to fa rm ­
ers fo r th e ir  grain .

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



40

Business Want Department
A medium for the sa le  of Stocks and 

Bonds, Heal E state , Farm  Lands, Stocks 
of M erchandise; for the man who w ants 
a Bank Position , or a Location for a 
Hank, Investm ent or other Business.

R ates for advertisem ents in th is de­
partm ent are 2 cents per word each in ­
sertion. Words displayed in capitals, 
four cents per word. In itia ls, name, 
address, location and abbreviations 
count as one word each. Copy para­
graphed, fourteen cents per line. CASH 
OR TWO-CENT STAMPS MUST AC­
COMPANY ALL ORDERS. All answ ers 
to advertisem ents under key numbers 
m ust be accom panied by tw o-cent 
stamp. Address Commercial W est 
Company, M inneapolis, Minn.

SITUATION WANTED
B a n k e r  d e s i r e s  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  a s  C a s h i e r  o f  a  c o u n t r y  
b a n k ,  M i n n e s o t a  o r  I o w a  p r e f e r r e d .  P o ­
s i t i o n  to  b e  p e r m a n e n t  w h e r e  a n  i n ­
v e s t m e n t  c a n  b e  p l a c e d ,  i f  n e c e s s a r y  t o  
t h e  s u m  o f  $2,000 o r  $3,000. A m  s i n g l e  
m a n ,  a g e  26, f o r m e r l y  r e s i g n e d  a s  a s ­
s i s t a n t  c a s h i e r ,  a n d  f o r  t h e  p a s t  18 
m o n t h s  a c t e d  in  t h e  c a p a c i t y  o f  C a s h ­
ie r .  A l s o  s p e a k  G e r m a n  a n d  h a v e  
t h o r o u g h  k n o w l e d g e  o f  f a r m  l o a n s .  
A d d r e s s  “ G4,” C o m m e r c i a l  W e s t .
________________________________________________________ ( 88 - 1 0 )

P o s i t i o n  w a n t e d  a s  c a s h i e r  o r  a s s i s t ­
a n t  b y  y o u n g  m a n  27 y e a r s  o ld ,  S c a n d i ­
n a v i a n ,  6 y e a r s ’ b a n k i n g  e x p e r i e n c e ,  4 
y e a r s  a s  a s s i s t a n t  a n d  t w o  a s  c a s h i e r .  
F o r m e r  e m p l o y e r  a s  r e f e r e n c e .  A d ­
d r e s s  “J - 3 3 ” C o m m e r c i a l  W e s t .  (8 8 -1 1 )

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW  

Patent and Trade Mark Causes.
Solicitors of United States and Foreign Patents 

Main Office: 929-935 Guaranty Building, 
MINNEAPOLIS, MINN.

Branch Office: 52 McGill Bide., Washington, D. C.

N i c h o l s o n  B r o t h e r s
S ee  o u r  e x c lu s iv e  l in e s  o f  s p r in g  a n d  
s u m m e r  s ty le s  b e fo re  p la c in g  y o u r  o rd e r . 

T A I L O R S
F O R  P A R T I C U L A R  P E O P L E

709 N ic o lle t A v e . MINNEAPOLIS
Second Floor MINN.

T H E  C O M M E R C IA L  W E S T

SITUATION WANTED
B a n k  c a s h i e r  n o w  e m p l o y e d  in  f l o u r ­

i s h i n g  c o u n t r y  b a n k  d e s i r e s  c h a n g e  o f  
l o c a t i o n .  M a r r i e d ,  s i x  y e a r s ’ b a n k i n g  
e x p e r i e n c e ,  c l e a r  r e c o r d ,  A - l  r e f e r e n c e s ,  
w i l l  i n v e s t .  A d d r e s s  “H - 2 4 ” C o m m e r ­
c i a l  W e s t .  (88 -1 0 )

P o s i t i o n  in  b a n k  w a n t e d  b y  y o u n g  
m a n  n o w  in  M o n t a n a .  E x p e r i e n c e d  a s  
b a n k  c l e r k ,  b o o k k e e p e r  a n d  t e l l e r .  C a n  
a l s o  do  s t e n o g r a p h i c  w o r k .  P o s i t i o n  
m u s t  b e  p e r m a n e n t .  A d d r e s s  “ B - l l ” 
C o m m e r c i a l  W e s t .  (8 8 -1 1 )

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  in  b a n k ,  b y  y o u n g  
m a r r i e d  m a n .  T h r e e  y e a r s ’ e x p e r i e n c e ,  
A - l  r e f e r e n c e s .  A d d r e s s  “C -1 8 ” C o m ­
m e r c i a l  W e s t .  (8 8 - 1 1 )

W a n t e d — P o s i t i o n  a s  c a s h i e r  in  c o u n ­
t r y  b a n k ,  1 2  y e a r s ’ b a n k i n g  e x p e r i e n c e .  
A d d r e s s  “K - 6” C o m m e r c i a l  W e s t .

( 88- 11)

P O S I T I O N  W A N T E D — A s  C a s h i e r  o r  
A s s i s t a n t - C a s h i e r  b y  m a r r i e d  m a n ,  
t w e n t y - s e v e n  y e a r s  o ld ,  N o r w e g i a n  a n d  
w i t n  6 y e a r s ’ c o u n t r y  b a n k i n g  e x p e r i ­
e n c e .  G o o d  r e f e r e n c e .  N o w  e m p l o y e d  
b u t  w a n t  c h a n g e  t h i s  f a l l .  A d d r e s s  
“E 1 5 ,” C o m m e r c i a l  W e s t .  (8 8 -1 0 )

MUNICIPAL BONDS
$20,000

M A R S H A L L  C O U N T Y ,  M IN N .,  
IN D E P E N D E N T  SCHOOL D IS T R IC T  

NO. 1
BOND SA L E

I N D E P E N D E N T  S C H O O L  D I S T R I C T  
NO. 1, O F  M A R S H A L L  C O U N T Y ,  M I N ­
N E S O T A ,  w i l l  s e l l  t w e n t y  t h o u s a n d  
( S e m i - a n n u a l ,  i n t e r e s t  b i d )  f i f t e e n s ,  
in  t h o u s a n d  d e n o m i n a t i o n s ,  on  

SEPTEM BER 15th, 1915. 
a t  t w o  o ’c l o c k  P .  M. C e r t i f i e d  c h e c k  
$400, p a y a b l e  H .  I. Y e t t e r ,  T r e a s u r e r ,  
S t e p h e n ,  M in n .  R i g h t s  r e s e r v e d .  M a r c h  
f i r s t  d e l i v e r y .  S e a l e d  b id s .  P. A. Mc- 
CLERNAN, D istr ict Secretary.

( 88- 10)

—The active partic ipa tion  of E uro ­
peans in business affairs in South 
A m erica is illu s tra ted  by the  fact 
th a t the recen t annual repo rt of the 
d irectors of the  G reat W estern  R ail­
w ay of Brazil m entions th a t th e  re ­
port w as delayed by reason  of the 
absence of 30 m em bers of the staff a t 
th e  fron t in the  B ritish  m ilitary  serv ­
ice.

Saturday , Septem ber 4, 1915

MUNICIPAL BONDS
G E N E R A L  C IT Y  BONDS FOR SALE

$ 100,000.00
T h e s e  b o n d s  a r e  t o  b e  i s s u e d  b y  T H E  

C I T Y  O F  M E N O M O N I E ,  W i s c o n s i n ,  a n d  
a r e  t o  b e a r  d a t e  o f  O c t o b e r  1, 1915. 
T h e  p r o c e e d s  a r e  t o  b e  u s e d  f o r  t h e  
p a y m e n t  o f  t h e  p u r c h a s e  p r i c e  o f  a  
w a t e r w o r k s  p l a n t  a t  s a i d  c i t y ,  w h i c h  
p u r c h a s e  h a s  b e e n  a u t h o r i z e d  b y  a  d i ­
r e c t  v o t e  o f  t h e  e l e c t o r s  o f  s a i d  c i t y  
a n d  h a s  b e e n  a p p r o v e d  b y  t h e  R a i l r o a d  
C o m m i s s i o n  o f  W i s c o n s i n .

T h e r e  a r e  t o  b e  o n e  h u n d r e d  b o n d s ,  
n u m b e r e d  f r o m  1  t o  10 0  i n c l u s i v e ,  e a c h  
f o r  o n e  t h o u s a n d  d o l l a r s ,  w i t h  i n t e r e s t  
a t  f ive  p e r  c e n t ,  p e r  a n n u m ,  p a y a b l e  
s e m i - a n n u a l l y ,  A p r i l  1 s t  a n d  O c t o b e r  
1 s t  in  e a c h  y e a r  d u r i n g  i t s  t e r m ,  a c ­
c o r d i n g  t o  c o u p o n s  a t t a c h e d  t o  e a c h  
b o n d .  T h e  f i r s t  f ive  n u m b e r e d  b o n d s  
( i n  a l l  $5 ,000 .0 0 ) a r e  t o  b e c o m e  d u e  
o n  O c t o b e r  1 s t ,  1916, a n d  e a c h  s u c ­
c e e d i n g  y e a r  f ive  b o n d s ,  a m o u n t i n g  to  
$5 ,0 00 .00 , a r e  t o  f a l l  d u e  o n  t h e  f i r s t  
d a y  o f  O c t o b e r  in  s u c h  y e a r ,  t h e  l a s t  
f ive  b o n d s  t o  b e c o m e  d u e  o n  O c t o b e r  1, 
1935.

A l l  a c t s ,  c o n d i t i o n s  a n d  t h i n g s  r e ­
q u i r e d  t o  b e  d o n e  p r e c e d e n t  t o  a n d  in  
t h e  i s s u i n g  o f  t h e s e  b o n d s  h a v e  b e e n  
d o n e ,  h a v e  h a p p e n e d  a n d  h a v e  b e e n  
p e r f o r m e d  in  r e g u l a r  a n d  d u e  f o r m  a s  
r e q u i r e d  b y  l a w ;  a n  o r d i n a n c e  h a s  b e e n  
d u l y  p a s s e d  b y  t h e  C o u n c i l  o f  s a i d  c i t y  
a u t h o r i z i n g  a n d  d i r e c t i n g  t h e  M a y o r  
a n d  C l e r k  t o  p r e p a r e  a n d  i s s u e  s a i d  
b o n d s  a n d  s a i d  o r d i n a n c e  h a s  b e e n  p u b ­
l i s h e d  a s  r e q u i r e d  b y  t h e  c h a r t e r  o f  
s a i d  c i t y ,  a n d  in  s u c h  o r d i n a n c e  a n  a n ­
n u a l  t a x  l e v y  h a s  b e e n  d i r e c t e d  u p o n  
a l l  o f  t h e  t a x a b l e  p r o p e r t y  o f  s a i d  c i t y  
s u f f i c i e n t  t o  p a y  t h e  p r i n c i p a l  a n d  i n ­
t e r e s t  f a l l i n g  d u e  e a c h  y e a r .  T h e  t o ­
t a l  a m o u n t  o f  t h e  i n d e b t e d n e s s  o f  s a i d  
c i t y ,  i n c l u d i n g  t h e  f u l l  a m o u n t  o f  s u c h  
b o n d s ,  d o e s  n o t  e x c e e d  t h e  l i m i t a t i o n s  
o f  s u c h  c i t y ’s i n d e b t e d n e s s  i m p o s e d  b y  
t h e  s t a t u t e s  a n d  c o n s t i t u t i o n  o f  t h e  
s t a t e  o f  W i s c o n s i n .

S u c h  b o n d s  a r e  e x e m p t  f r o m  g e n e r a l  
t a x a t i o n  o f  p r o p e r t y  i n  t h e  s t a t e  o f  
W i s c o n s i n ,  a n d  t h e  i n c o m e  t h e r e f r o m  is  
n o t  t a x a b l e  b y  t h e  U n i t e d  S t a t e s  u n d e r  
t h e  F e d e r a l  I n c o m e  T a x  A c t .

T h e  p r i n c i p a l  a n d  i n t e r e s t  o f  s u c h  
b o n d s  a r e  p a y a b l e  a t  T H E  C O R N  E X ­
C H A N G E  N A T I O N A L  B A N K  o f  C h i c a ­
go ,  I l l i n o i s .

B i d s  w i l l  b e  r e c e i v e d  a t  t h e  off ice o f  
t h e  C i t y  C l e r k  o f  s a i d  c i t y  o f  M e n o m -  
o n ie ,  W i s c o n s i n ,  u p  to  o n e  o’c l o c k  P .  M. 
o f  t h e  2 3 r d  d a y  o f  S e p t e m b e r ,  1915, f o r  
t h e  p u r c h a s e  o f  s a i d  b o n d s ,  b u t  n o  b i d s  
c a n  b e  r e c e i v e d  f o r  l e s s  t h a n  p a r ,  a n d  
t h e  C i t y  C o u n c i l  r e s e r v e s  t h e  r i g h t  t o  
r e j e c t  a n y  a n d  a l l  b id s .

B y  o r d e r  o f  t h e  C i t y  C o u n c i l ,
F .  W. R o w e ,  C i t y  C l e r k  (8 8 -1 2 )

IN F L U E N C E S  OF T H E  W A R  ON T H E  M O TO R CAR  
IN D U S T R Y .

The big effect of the  w ar on the  autom obile trad e  has 
been the  seal of approval w hich has been placed on the 
m otor tru ck  as a m eans of reliable tran spo rta tion . The 
w ar in a y ear has accom plished in th is respec t w hat prob­
ably would have been its  slow developm ent of m any years 
in norm al tim es. To the  satisfac tion  of m any shippers the  
m otor truck  has been dem onstrated , bu t th e re  w ere m any 
skeptics, and these  the  w ar has done m uch to convince.

T here are  in the country  som ew hat over 45,000 trucks 
now, and the  productive capacity  of our m anufactu rers 
has been increased  im m ensely since th e  dem and from  
Europe has becom e so urgent. M otor tru ck  m akers seem  
assured  of a heavy ou tpu t so long as the  w ar las ts , because 
the life of anything, anim al or m achine, a t the  fron t is 
very  lim ited, and even a f te r  the  w ar look forw ard w ith 
m uch assu rance  to the dom estic m arket, w hich in fac t 
up to date has not been m ore than  scratched , it is claim ed.

A fac to r w hich s treng thens th is a ssu rance  is pointed 
out in the figure of exports of anim al tra c tiv e  pow er from  
th is country  since the  w ar s ta rted . E xports of horses in 
th e  fiscal y ear ended June la s t increased  to $64,000,000 
from  a bare  $3,400,000 the  previous year, and shipm ents 
abroad of m ules am ounted to $12,700,000, com pared w ith 
but $700,000 in the  1914 year.

W hile it is tru e  th a t sh ipm ents of horses and m ules 
thus fa r  in th e  w ar period rep resen t a re la tive ly  unim por­
ta n t p roportion  of the  to ta l of these  anim als in th is coun­
try , it is suggested  th a t the  end of th e  w ar is not ye t in 
sight, and fu rth e r m ore th a t the  strongest and best type 
of anim al is w hat is being taken  from  us.

It is a t various tim es se t fo rth  by autom obile producers, 
devotees of quality  production, th a t of the 4,000,000 farm s in

th is country  only 500,000 are  equipped w ith  m otor cars. 
Any reduction  of supply of horse-flesh, if not actua lly  re ­
su lting  in inab ility  to get anim al trac tive  power, certa in ly  
would be reflected in h igher prices, and such a developm ent 
coming a t a tim e of substan tia l and genera l p rice  reduction  
in autom obiles would seem  certa in  to increase  the re la tive  
a ttra c tiv en ess  of th e  m otor vehicle.

The probable condition of th e  farm s abroad a fte r  th e  
w ar, too, suggests a source of dem and for A m erican m a­
chines. D epletion of horses on the  C ontinent seem s a very 
likely resu lt of the  p resen t conflict. T he E uropean  m anu­
fac tu re rs  never have acquired  the  Y ankee tr ick  of quan­
tity  production a t low prices, and a dem and fo r A m erican 
m otor vehicles m ight w ell be expected. Our la rg es t au to ­
mobile m an u fac tu re r has already  announced the production 
of a low-priced farm  trac to r, and m ight not the  E uropean  
devasta tion  have been a consideration  in the decision to 
hasten  th e  production in th is field?

Thus, the  autom obile trad e  sees in the p resen t abnorm al 
trade  dem ands influences a t w ork w hich should the  m ore 
firmly in tren ch  th e  autom obile industry  in its position as 
the  th ird  la rg est m anufactu ring  industry  in the  country, 
especially  as the  dom estic dem and for cars continues m ost 
satisfac to ry .

T W O  M IL L IO N  D O L L A R  H O T E L  P L A N N E D  FOR  

ST. P A U L

One of the  la rgest fam ily hotels in the  U nited  S ta tes 
w ill be erected  on the  sou thw est co rner of Dale s tre e t and 
G rand avenue, St. Paul. It will cost $2,000,000, and will be 
12 s to ries  high. T he co n trac t a lready  has been le t to 
W ells B ro thers of Chicago. It w ill be owned by the  Booth 
H otel Company.Digitized for FRASER 
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TELEPHONE CONSTRUCTION
M IN N E S O T A

N e v i s . — T h e  E l b o w  L a k e  S t a t e  R o a d  T e l e p h o n e  C o m p a n y  
h a s  b e e n  i n c o r p o r a t e d .

B a t t l e  L a k e . — T h e  A m o r - D e a d  L a k e  a n d  M a i n e - S t a r  L a k e  
T e l e p h o n e  c o m p a n i e s  a r e  m a k i n g -  a r r a n g e m e n t s  t o  r u n  a l l  
l i n e s  i n t o  o n e  c e n t r a l  office.

N O R T H  D A K O T A
S h e y e n n e . — T h e  V i k i n g  t e l e p h o n e  l i n e  h a s  b e e n  c o m ­

p l e t e d .
M i n o t . — T h e  S o u t h  P r a i r i e  F a r m e r s  T e l e p h o n e  C o m p a n y  is  

e x t e n d i n g  i t s  l i n e s .
C h a r l s o n . — T h e  M u t u a l  T e l e p h o n e  C o m p a n y  is  b e i n g  o r ­

g a n i z e d  f o r  t h e  p u r p o s e  o f  b u i l d i n g  a  l i n e  t o  S c h a f e r .

W IS C O N S IN

T h o r p . — T h e  T h o r p  T e l e p h o n e  C o m p a n y  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. M. L U n d  a n d  L. A. L u n d  o f  
E a u  C l a i r e  a n d  C. A. L u n d  o f  T h o r p  a r e  a m o n g  t h e  i n c o r p o ­
r a t o r s .

IO W A

M o u n t  V e r n o n . — T h e  I o w a  T e l e p h o n e  C o m p a n y  is  i m p r o v ­
i n g  i t s  s y s t e m  in  t h i s  v i c i n i t y .

N E B R A S K A

M i n a t a r e . —- A t  a  m e e t i n g  o f  t h e  s t o c k h o l d e r s  o f  t h e  N i n e  
M i le  T e l e p h o n e  C o m p a n y  t h e  q u e s t i o n  o f  i n c o r p o r a t i n g  w i l l  
b e  d i s c u s s e d .

FARM LAND TRANSFERS
M IN N E S O T A

S w i f t  C o u n t y . — M a r t i n  R o s e n b e c k  to  A. D. S c h e n d e l ,  s w t 4
1 -  120-42,  $7,000.

S t e v e n s  C o u n t y . — J .  J .  M a r t i n  t o  J .  W .  J a m e s o n ,  n %  17- 
125-44,  $22,400.

R o s e a u  C o u n ty . - —P a u l  W .  K u s k e  to  A l b e r t  F .  K u s k e ,  s w l 4  
10 -161-42 ,  $4,480.

M o w e r  C o u n t y . — T. S. B a b c o c k  to  T h a r k  J e n s e n ,  n e %
2 -  102-17,  $17,600.

L y o n  C o u n t y . — A. A. H e l l i c k s o n  t o  H e r m a n  J o s e p h s o n ,  s e %  
9-1 13-42 ,  $12,800.

O t t e r t a i l  C o u n t y . — J a c o b  K o e p  t o  P e t e r  K o e p ,  e %  n w ^  
20 -131-38 ,  $2,000.

S t.  L o u i s  C o u n t y . — J n o .  D. E r i c k s o n  to  J n o .  T e r v o ,  e y 2 
s w % 35-60-16 ,  $2,000.

J a c k s o n  C o u n t y . — J o h n  J .  W a t l a n d  t o  T h e o d o r  F u g l e s t e e n ,  
n e y 4 17-1 02-34 ,  $16,800.

C l a y  C o u n ty . - —H a r r y  H e i k e n s  t o  A. F .  B o u t o n ,  s e % .  
s w ! 4  6-139-46 ,  $15,309.20.

K a n d i y o h i  C o u n t y . — A. J .  M o r i s  t o  C a r l  O. E r i c k s o n ,  s %  
se*4 Sec.  12, St .  J o h n s ,  $4,920.

S t e a r n s  C o u n t y . — J u l i a  T h o r s o n  to  N e l s  P .  J o h n s o n ,  n e ^ i  
sw y 4  31 -124-35 ,  N o r t h  F o r k ,  $1,100.

P o l k  C o u n t y . — F r e d  T s c h u d y  t o  D. W .  C l a y t o n ,  o n e - h a l f  
i n t e r e s t  i n  e %  24 -150-47 ,  $11,695.50.

T o d d  C o u n t y . — M y r t l e  E .  M e r r i l l  t o  J o h n  J .  R e i c h e r t ,  s w 1̂  
s w t i  a n d  s e l 4  s w t 4  33 -129-32 ,  $6,400.

B r o w n  C o u n t y . — A u g u s t  M i e l k e  t o  J o s .  S. M a t h i o w e t z ,  w %  
n w t 4  a n d  n e t 4  n w t i  13 -111-33 ,  $12,000.

R i c e  C o u n t y . — C h r i s t i a n  T h o m p s o n  to  A d o l p h  N e l s o n ,  w .  
35 a. s w x/4 s w t 4  Sec. 18, B r i d g e w a t e r ,  $3,550.

S t e e l e  C o u n ty . - —T h e  N a t i o n a l  F a r m e r s  B a n k  o f  O w a t o n n a  
t o  L.  E .  B a i l e y ,  n %  s e %  23 -107-19 ,  $4,522.50.

M a r t i n  C o u n t y . — W m .  V i e s s e l m a n  t o  W a l t e r  N. D a h m ,  w % 
n e 1̂  a n d  n %  n w I 4  Sec. 24, W a v e r l y ,  $34,800.

R e n v i l l e  C o u n t y . — H . D. H o w e  t o  C. J .  D o n a h o e ,  s w ^ i  n w t 4 ,  
e y 2 n w l 4 ,  w y2 n e 1/^, w %  s e t 4  17 -116-34 ,  $37,800.

A n o k a  C o u n t y . — A u g u s t  P a l m e r  t o  W e s t l u n d ,  W e s t e r b e r g  
L u m b e r  C o m p a n y ,  n w t 4  n w t 4  a n d  s w  14  n w ^ i  16-32-24 ,  
$1,105.50.

B l u e  E a r t h  C o u n t y . — C h a r l e s  P r o h e l  t o  H .  R .  J o n e s ,  u n d i ­
v i d e d  o n e - s e v e n t h  i n t e r e s t  i n  t h e  e y 2 ne^L a n d  e y 2 s e  14 Sec. 
22, L i n c o l n ,  $6,000.

W IS C O N S IN
B u r n e t t  C o u n t y . — E d .  L. P e e t  t o  C. F .  H e r r o n ,  n  y2 s e y ,  

8 -39-17 ,  $1,650.
S h e b o y g a n  C o u n t y . — C h a r l o t t e  M u e l l e r  t o  C h a s .  L i e b e t r a u ,  

s e f 4  Sec. 20, L y n d o n ,  $2,500.
S a i n t  C r o i x  C o u n t y . — B r i d g e t  N o r y  to  J o s e p h  G i l l ,  s %  s w t i  

a n d  s %  n %  s w %  24-30-17 ,  $6,240.
P o l k  C o u n t y . — H e n r y  E g g e r s  t o  S o p h i e  E g g e r s ,  s e f 4  n e l 4 ,  

s w %  n e l 4  a n d  s e % n w y 4 27-35-18 ,  $3,500.
N O R T H  D A K O T A

C a s s  C o u n t y . — G eo.  E .  M u r r a y  t o  H .  H .  P a r k h u r s t ,  s w t 4  
4 -142 -50 ,  $12,000.

R a n s o m  C o u n t y . — L. G. W e r t z  t o  F .  N. P a t t e r s o n ,  n w «  
31 -133-53 ,  $4,800.

W e l l s  C o u n t y . — E l s y e  M. B i n f o r d  t o  G u y  V. C r o t h e r s ,  w %  
17-146-72 ,  $3,250.

E m m o n s  C o u n t y . — P e t e r  E d .  E r i c k s o n  to  H e n r y  N. M i l le r ,  
s e l4  1 -134-74 ,  $3,200.

S t u t s m a n  C o u n t y . — P e t e r  S p e r l i n g  to  G e r h a r d  S p e r l i n g .  
nw i/4 20-144-68 ,  $3,400.

B u r k e  C o u n t y . — T h o m a s  C. R o t t r u p  t o  M a r y  J e n s e n ,  eV, 
s e ! 4  Sec. 19, ey2 s w  % 20-160-92 ,  $6,000.

F o s t e r  C o u n t y . — M a d s  P .  C h r i s t e n s e n  to  J a m e s  E .  H o l l i s ­
t e r ,  n w  14  a n d  w %  n e %  20-146-63 ,  $12,000.

B o t t i n e a u  C o u n t y . — W i l l i a m  M o l d e n h a u e r  t o  A d o l p h  W a g ­
n e r ,  w  y2 nei/4 a n d  n y2 n w  % 23-160-79 ,  $5,300.

B a r n e s  C o u n t y . — D r e x e l  S t a t e  B a n k  t o  A. .T. S a l t h a m m e r ,  
n e %  a n d  n y2 s w %  a n d  s e l 4  s w t 4  21 -138-59 ,  $6,660.

M c H e n r y  C o u n t y . — J .  W .  H .  F i s h e r  t o  F i r s t  S t a t e  B a n k  
B a l f o u r ,  s y2 s w %  Sec. 11, n %  n w  14. 14 -153-77 ,  $4,000.

T o w n e r  C o u n t y . — Geo. W .  S h i v e l y  t o  B a n k  o f  P e r t h ,  w % 
s e % ,  s e %  s w 1 4 , s w y 4 n e t 4  25-161-68 ,  $3,351.51.

S O U T H  D A K O T A
D e u e l  C o u n t y . — J u l i u s  P a l m e r  t o  C h a s .  L a b r i e ,  wV2 27 -116-  

48, $14,500.
L y m a n  C o u n t y . — W . L.  M o n t g o m e r y  to  P .  H .  K o n z e n  eV> 

2 8 - l n - 3 1 ,  $4,800.
M i n n e h a h a  C o u n t y . — L a r s  E n g e b r e t s o n  t o  A n d r e w  C h r i s ­

t e n s e n ,  s w ! 4  a n d  s w } 4  s e%  Sec. 8, a n d  n w L  a n d  nV2 n e l i  
17-1 04-49 ,  $50,000.

IO W A
M a h a s k a  C o u n t y . — M. D. T a y l o r  t o  E t h e l  H a r r i s ,  w %  s w  44 

n e % 16-77-14,  $5,000. /4
W i n n e b a g o  C o u n t y . — E d i t h  K r a u s  t o  E .  G. M i n g e r ,  n w U 

2 -99-25.  $18,600.
H a r d i n  C o u n t y . — Geo. T h o m p s o n  to  W m .  S c h m e d k a ,  n w L  

7 -88-22 ,  $13,200.
P l y m o u t h  C o u n t y . — H e n r y  V. S e p p i n g s  t o  J o h n  D. T i n d a l l ,  

ey2 12-92-46 ,  $61,880.
P o a h o n t a s  C o u n ty . -— J.  F .  M c C r e e r y  t o  J .  P .  A r n o l d  

sw y 4  19-91-33 ,  $9,236.80.
C l a y  C o u n t y . — G e o r g e  T a y l o r  t o  M e l v i n  H. G ood ,  n  % 

a n d  sw y 4  s w  14 20-96-35 ,  $20,230.

w  y2
s w  14

P o c a h o n t a s  C o u n t y . . . J .  F .  M c C r e e r y  to  J .  P .  A r n o l d  w %  
e y2 S W %  s w y 4 ,  w y 2 sei/4 s w ' /4 25-76-44 ,  $3,500.

A d a m s  C o u n t y . — J a m e s  S. B a r n e t t  t o  J o h n  A. W i l d  n e «  
s e ! 4  12-72-35 ,  a n d  3 a. n w 4 4  s e l 4  12-72-35 ,  $3,000.

M i t c h e l l  C o u n t y . — L o u i s  D i e t e r i c h s  t o  F r e d  W .  D i e t e r i c h s ,  
n y2 n e  f r l .  14  a n d  n e  f r l .  14  n w  f r l .  14  4 -98-18 ,  $4,300.

B o o n e  C o u n t y . — M rs .  M a t i l d a  J o h n s o n  t o  N e l s  P e a r s o n  1-6 
i n t .  n y2 n e %  Sec.  3, a n d  w % n w %  n w ü  2-82-26 ,  $1,800. ’ 

C h i c k a s a w  C o u n t y . — R i c h a r d  R o e t h l e r  t o  H e l e n a  R ie s ,  a  
p a r c e l  o f  l a n d  15%  r d s .  s q u a r e  in  s e  c o r .  n e k  n e k  19-96-13 ,  
$2,238.

F a y e t t e  C o u n t y . — W . B. H i t c h c o c k  to  M o t t  S k e e l s ,  w  % 
n e  14 n w ! 4  a n d  sy2 e !4  n e ! 4  n w ! 4  a n d  e 1-3  N %  s e k  n w M  
32-93-8 ,  $4,000.

U N IT E D  S T A T E S  N O W  L E A D S  T H E  W O R L D  AS AN  
E X P O R T E R

W ashing ton .—F or the first tim e in its h is to ry  th e  U nited  
S ta tes  leads th e  w orld as an  exporter. O ccasionally we 
have su rpassed  the U nited  K ingdom  in th e  exporta tion  of 
dom estic products, but it w as only in th e  fiscal y ea r ended 
June  30, 1915, th a t our to ta l exports, dom estic and foreign, 
exceeded those of the  U nited  Kingdom.

O ur to ta l exports in th e  fiscal year 1915, according to an 
official s ta tem en t of the  bureau  of foreign and dom estic 
com m erce, D epartm en t of Comm erce, aggregated  $2,768,-
600,000, as aga in s t $2,170,100,000 for the  U nited  Kingdom, 
th e  figures rep resen ting  in the  case of the  U nited  S ta tes  
an increase  of 17 per cent, and in the  case of the  U nited  
K ingdom  a decrease of 30 per cent, w hen com pared w ith 
la s t year.

A m erican exports in the fiscal years 1915 included do­
m estic p roducts to the value of $2,716,200,000, aga in s t $2,-
329,700,000 in 1914; and foreign products, $52,400,000, 
ag a in s t $34,900,000 in the  preced ing  year. B ritish  ex­

ports in the  sam e periods included B ritish  and Irish  pro­
duce, $1,744,100,000 in 1915, ag a in s t $2,557,200,000 in 1914; 
and foreign and colonial produce, $426,000,000 in 1915, com­
pared w ith  $526,500,000 in 1914.

The g rea t industria l developm ent of the  U nited S ta tes 
during the  cen tu ry  is illu s tra ted  by the  increase in ex­
ports of m anufactures. In 1821, the earlie s t y ear for which 
figures are  available, exports of m anufactu res w ere valued 
a t $8,000,000; in 1915 they aggregated  $1,166,000,000, ex­
clusive of foodstuffs.

E V E R Y  M E T A L  M IL L  IN E N G L A N D  IS M A K IN G  
M U N IT IO N S

Paris.—“The G overnm ent now has under control all fac­
to ries able to produce cannon, rifles, p ro jectiles and ex­
plosives,” David Lloyd-George, B ritish  M inister of M uni­
tions, said in an in terv iew  w ith  C harles H um bert, new 
ed ito r of the  Journal. “It also controls all foundries and 
m achine and tool factories, and not one pound of m etal 
or one detached piece is tu rned  out by th is vast industria l 
m achine w hich is not destined for the use of our arm ies.”
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A. O. SLAUGHTER & CO.
Established 1865

GRAIN, PROVISIONS, STOCKS, BONDS
110 W e s t M o n ro e  S t. a n d  68 B o a rd  o f T ra d e

C H I C A G O
M em b er, M in n e a p o lis  C h a m b e r  o f C o m m erce  

O rd e r s  taken  f o r  a ll A m e r ic a n  a n d  E u ro p ea n  E x ch a n g es

ANDREWS GRAIN COMPANY
G r a i n  C o m m i s s i o n
Country Elevators and Terminal 
MINNEAPOLIS and DULUTH

H a r r i s , W i n t h r o p  &  Co.
15 Wall St., NEW YORK The Rookery, CHICAGO

Stocks, Bonds, Grain, Provisions 
Cotton and Coffee

-M EM BERS-
New York Stock Exchange Chicago Board of Trade

New York Cotton Exchange Chicago Stock Exchange
New York Produce Exchange Minneapolis Cham ber of Commerce 

New York Coffee Exchange

ARMOUR GRAIN CO.
G R A I N

Consignm ents Solicited

205 La Salle Street CHICAGO

B A R N E S - A M E S  CO.
D U LU TH , M IN N .

t h e  A M E S -B A R N E S  CO.
N E W  Y O R K , C IT Y

™E Z E N IT H  G R A IN  CO.
W IN N IP E G , M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS

E . L. W e l c h  T . H . W e l c h
P r e s ’t  & T re a s .  S e c re ta ry

E. L. Welch Company
Grain Commission Merchants

S olicits you r consignm ents an d  o rd ers  in fu tu res

MEMBERS OF ALL PRINCIPAL EXCHANGES

Endicott Building Cham ber of Commerce Board of Trade
ST . P A U L  M IN N E A P O L IS  D U L U T H

Good Execution Keeps Customers 
Keeping Customers is our Business

W. G. PRESS & CO.
Grain, Provisions, Stocks

175 West Jackson Bl’vd, C H I C A G O
W r it e  f o r  D a il y  Ma r k e t  R e p o r t

MAILED FREE.

36 Years A ctive Members Chicago Board of Trade

C o n s i g n J .  H e rb e r t  W a re  
E d w a rd  F . L e la n d

your Grain and Seeds, and send your orders 
for Grain, P rovision s  and Stocks to

W ARE & L ELA ND
160 WEST JACKSON BLVD.

Royal Insurance Bldg.
CHICAGO

L o n g  D is ta n c e  P h o n e s  W a b a s h  3262 
Y O U R  I N T E R E S T S  A R E  O U R  I N T E R E S T S  

M IN N E A PO L IS  O F F IC E  - - - - R . SHARP. STEPHENS 
420 C h a m b e r  o f C o m m erce

Satisfied!
Is the way SHIPPERS express themselves 
who consign their GRAI N and S E E D S  to

Cargill Commission Company
MINNEAPOLIS DULUTH

Expert Handlers of Grain
Proved by more than 20 years of REAL service.

Minnesota Grain Co.
Grain Commission

MINNEAPOLIS DULUTH
MEMBERS

Minneapolis Chamber of Commerce 
Duluth Board of Trade 
Chicago Board of Trade

J. ROSENBAUM GRAIN COMPANY ine.
O rd ers fo r

Future D elivery S olicited

GRAIN MERCHANTS 
T E R M IN A L  E L E V A T O R S  

K A N S A S  C ITY , M O. C H I C A G O
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G R A I N  A N D  M I L L I N G
Com m ercial W est Office, Septem ber 1.—The en tire  spring 

w heat a rea  has had an o th e r favorable w eek. F ro s ty  w eath ­
e r developed, but w as too ligh t, experts  agree, to do any 
m ateria l dam age to the w heat. C utting  has been com­
pleted and th resh in g  is now genera l over th e  th ree  
sta tes. E ach  w eek sees increasing  estim ates  of the  spring 
w heat yield. No less an au th o rity  th an  Snow th is w eek esti­
m ates a  to ta l y ield  of 291,000,000 bushels for M innesota, 
N orth  and South  D akota. Snow says: “A m onth ago, a fte r 
a personal survey covering a large p a rt of th e  spring  w heat 
te r rito ry  in M innesota and the  D akotas, I called a tten tion  
to the fac t th a t in all p robability  the  yield per acre  would 
m ateria lly  exceed the  indication  based upon reported  con­
dition and previous experience. The G overnm ent indica­
tion for A ugust 1, w as for a yield of 16.2 bushels per acre 
in M innesota, 14.2 in N orth  D akota and 14.7 in South Da­
kota, m aking a to ta l fo r the  th ree  s ta te s  of 239,580,000 
bushels as th e  fo rcasted  crop. T hresh ing  has been unin­
te rru p ted  and my re tu rn s  to da te  show averages of 19 
bushels for M innesota, 16 for N orth  D akota and 17 for 
South  D akota, w hich if m ain tained  by la te r  resu lts  w ill 
give a  to ta l fo r th e  th ree  s ta te s  of 291,000,000 bushels. The 
quality  is proving exceptionally  high.” The P rice  C urren t 
G rain R epo rte r estim ates a to ta l spring w heat yield of
350,000,000 bushels, “reach ing  tha t, if not exceeding.” 

R esu lts in th e  th ree  s ta te s  are indentical. W heat is run ­
ning from  12 to 35 bushels to the  acre, w ith  the  m ajo rity  
show ing from  20 to  25 bushels. H ere are  some repo rts from 
N orth  D akota, for in s tance : “M inot: A field of 13 acres
th reshed  43 bushels to th e  acre, 62 pounds to th e  bushel. 
H ankinson: One field of w heat w ent 25 bushels to the
acre, one 20 to the  acre ; looking fo r average of 15 bushels 
of w heat to th e  acre, O akes: D urum  w heat 31 bushels
to th e  acre  and m arquis 25 to the  acre ; indications 
are  for an average of 20 bushels or be tter. L am oure: 
V elvet chaff is runn ing  25 bushels to th e  acre. Lidger- 
wood: a field of m arquis w heat ran  33 bushels to the  acre ; 
ind ications a re  th a t w heat w ill run  from  20 to 25 bushels. 
Jam estow n: W heat is running  20 to 25 bushels to the
acre. Sheldon: W heat is running  b e tte r  than  20. Valley
City: W heat 18 to 20. Langdon: W heat 18 to 22.”

W eather conditions in the  C anadian N orthw est have also 
been good. S light fro sts  have been reported , but no 
dam age to th e  quality  of th e  gra in  is m entioned. Fully 65 
per cent, of the  crop has been cut, it is estim ated , and the 
end of th is w eek will see cu tting  com pleted. T here is no 
change in th e  prospect for a bum per w heat crop.

W in te r  W heat Quality Poor 

The w in te r w heat harv es t is dragging along under dif­
ficulties. T he w ea th e r has been som e b e tte r  during the 
week, bu t ra in s  w ere general over K ansas, O klahom a and 
N ebraska, w ith  som e heavy ra in s  in w estern  and sou thern  
M issouri and m oderate  show ers in th e  cen tra l sta tes. W in­
te r  w heat th resh ing  m ade some progress, but fa rm ers are  
busy plowing for fall sowing and it w ill be some tim e be­
fore th resh in g  is com pleted. The m onthly report of the 
ag ricu ltu ra l d epartm en t of K ansas indicated  a to ta l yield 
for the s ta te  of but 98,690,000 bushels, as ag a in s t la s t 
y e a r’s 177,000,000 bushels. T he rep o rt says in p a rt: 
“The pre lim inary  estim ate  of rep o rte rs  ind icates a 
crop of w in te r w heat in K ansas th is year of
98,690,000 bushels. T his is a decrease of m ore 
than  17 m illion bushels from  th e  Ju ly  estim ate  of 
p rospective yield by the  sam e correspondents. Continued 
w et w eather, rendering  im possible the harvesting  of m uch 
w heat th a t a m onth ago it w as expected would be cut, w as a 
chief fac to r in th is reduction. T hresh ing  re tu rn s  in m any 
localities are  no t holding up to expectations, suggesting  
th a t the  w aste  of g rain  has been large, especially  w here 
w heat w as in the  shock. C om paratively litt le  th resh ing  
has been done for th e  season of the  year, and in som e por­
tions, p a rticu la rly  in th e  n o rthw este rn , th e  sep a ra to r has 
not yet begun to hum. T his p relim inary  e stim ate  of w heat 
yield is sub jec t to revision, according to  la te r  th resh ing

re tu rns, w hen the board m akes its  final inventory  in 
November. C orrespondents estim ate  th a t nearly  20 per cent 
of the 9,449,000 acres sown to w in te r w heat in K ansas la s t 
fall w as a dead loss, from  all causes, including the  uncut 
w heat abandoned, leaving 7,588,000 acres th a t w ere h a r­
vested, w ith  a probable average yield per acre  of slightly  
m ore than  13 bushels.”

The Southw est, like the N orthw est, has been v isited  
by sligh t frosts. H ere it m ight be in te restin g  to know the 
average date  of first frosts. O ctober 10, or la te r, is the 
average date  of the first k illing fro st in m ost of K ansas 
and M issouri. In ex trem e no rthw este rn  K ansas and in 
m ost of N ebraska  and Iowa it  is O ctober 1, and in m ost of 
N orth  D akota about Septem ber 20. In cen tra l Illinois and 
Ind iana it  is O ctober 10 and in the  n o rthern  portions of 
those s ta te s  it varies from  O ctober 1 to O ctober 10. In 
N orth  D akota the average date is Septem ber 15 or earlier. 
In 1914 the first killing fro sts occurred  O ctober 25 and 27 
in m ost of th e  corn area. In w este rn  K ansas the  earlies t 
w as O ctober 5 to 10.

Chicago Bank Estimates Size of Crops
A tten tion  is called to the annual crop estim ates of the  

C ontinental & C om m ercial N ational B ank of Chicago which 
will be found elsew here in th is departm ent.

If these  estim ates approach accuracy, the N orthw est 
should enjoy an ex trao rd inary  m easure of p rosperity  th is 
year. The spring w heat yield is estim ated  a t 340,000,000 
bushels and th e  to ta l w heat crop a t 1,003,000,000 bushels. 
Five grain crops are  approxim ately  600,000,000 bushels 
la rg e r than  a year ago, the  corn yield being estim ated  a t
2,983,000,000 bushels: oats, 1,352,000,000 bushels; rye,
45,700,000 bushels and barley 224,000,000 bushels.

Our Big Surplus and its Disposition
It is one th ing  to have a w onderful crop of w heat and 

ano ther to dispose of it profitably or otherw ise. The U nited 
S ta tes has a prom ise th is y ear of anyw here around a bil­
lion bushels. H alf of th a t am ount, or a little  be tte r, maybe, 
will be needed to rep len ish  sto res and m eet home requ ire­
m ents. B ut w hat of the  surp lus?

E ng land’s position as agen t fo r the  a llies in the m atte r 
of buying w heat supplies has been harped upon so often 
it is now alm ost an old story. T he sam e m ay be said 
of th e  prospective C anadian surplus of 175,000,000 bushels, 
the A ustra lian  ind ications of 80,000,000 bushels to spare, 
the Indian, B alkan and A rgentine possib ilities and lastly  
the R ussian  outflow, should the D ardanelles be opened. 
England will patronize its  colonies first, so w here will the 
U nited  S ta tes  come in?

“The big C anadian crop is now safe from  frost dam age, 
w ith  an estim ated  exportable surplus of 175,000,000 bushels, 
alm ost enough to provide E ngland w ith  her full y e a r’s 
quota of im ported  w heat,” said a leade r th is week. “A 
Broom hall cable s ta ted  th a t E ngland has 28 m illion bush­
els of im ported  w heat on hand, w hich w ith  th e  64 m il­
lion bushels of th is y e a r’s home crop, is sufficient fo r five 
m onths’ supply. The s ta tem en t seem s to allow for severe 
economy, for the  U nited K ingdom ’s average consum ption 
for the  p ast five years has been 22% m illion bushels a 
m onth, 270 m illion a year, including 59 million bushels of 
hom e grow n and 211 m illion bushels of im ported  w heat, 
but even on th is basis E ngland’s com placency can be read ­
ily understood. It is curious, how ever, th a t E nglish  w heat 
quotations rem ain  prac tica lly  s ta tionary  a t a high level.

The R ussian  crop, according to all accounts, is a large 
one and u ltim ate ly  it  m ust find a m ark e t in w estern  and 
sou thern  Europe. T here seem s to be only a rem ote chance 
th a t R ussian  supplies will continue to be bottled up for 
six m onths longer.

Official estim ates  of th is y e a r’s w heat crops in the U nited 
S ta tes, E ngland, E uropean  R ussia, Spain, Italy, Sw itzer­
land, India, Japan , T unis and C anada (w in ter w heat) 
m ake the to ta l 2,583,000,000 bushels,' 393,000,000 bushels 
m ore th an  a y ear ago. W hat the new crops of India and
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A rgentina (available next spring) will be depends of 
course, on the  w ea ther.”

Is it  any w onder th e  grain  trad e  is unanim ously bearish?
The Cash and Futures’ Markets

As fa r as the  dom estic w heat dem and is concerned, the  
outlook is good. Owing to the  poor quality  of th e  w in ter 
w heat, we are  undoubtedly  going to have a big dem and for 
w heat from  the  E as t and the  South th is year, as our crop 
looks good thus fa r  and will be needed to mix w ith  th e  
w in te r w heat to  b ring  th a t up to the  quality  necessary  for 
m illing purposes. O utsiders w ere good buyers of cash 
w heat here  th is m orning and th is  has firmed prem ium s, 
although  prem ium s have fallen  from  about 30c over the  
Septem ber for b luestem  a w eek ago down to 10 and 12c to ­
day. T his b reak  w as due to the  som ew hat libera l m ove­
m ent. W e had 755 cars in here  M onday and 304 cars on 
Tuesday, or m ore th an  1,000 cars for two days. A m ovem ent 
of th is  k ind is reliev ing  th e  in tense  dem and fo r cash  w heat 
and th is is som ew hat reflected in the  bids to arrive, w hich 
are  five cen ts over for blue stem  and tw o cents over for 
velvet chaff.

D iscouragem ent over th e  poor prospects fo r a foreign 
dem and for th is coun try ’s big surp lus th is y ear caused a 
sharp  break  in fu tu res  th is  week. T here have been occa­
sional rallies, bu t the  undertone a t all tim es has been 
weak. T he overshadow ing fac to r in the  m ark e t ju s t now 
is the  w onderful outlook for spring  w heat. The whole 
trad e  is im bued w ith  the  idea th a t p rices m ust go lower. 
Fore igners are  n o t m aking any considerable new  con­
trac ts , and th e  advices from  Europe ind icate  th a t  im port­
ing countries will need from  th is country  very  m uch less 
th an  the  theo re tica l surplus.

Active W eek in Flour Trade
Flour m illers had an exceptionally  good w eek, in fac t the 

m ost active in  m any m onths. T he fea tu re  of th e  m ark e t 
w as the broad developm ent of the  new  crop trade . Several 
of the local m illers reported  very  heavy sales, w hile coun­
try  m ills also got a good share  of th e  business. Some of 
th e  sm aller mills, it is said, sold nearly  a norm al m onth’s 
ou tpu t during th e  week. M ost of the  stuff wras for nearby  
delivery, but th e  m illers are  n o t prom ising m uch before 
the m iddle of O ctober. S outhw estern  m illers w ere con­
spicuous in the  m ark e t th is  w eek fo r good heavy spring 
w heat to mix w ith  w in te r w heat. T he w in te r w heat quality  
th is y ea r is averag ing  very  poor, only a  sm all portion  of 
i t  grading, and th e  m illers are  forced in to  the  no rthw este rn  
m ark e t for m ixing grades. P rem ium s here  have been stiff, 
how ever, and the sou thw estern  m illers a t th is  tim e feel 
unable to pay the  prices dem anded. Spring w heat is g rad ­
ing even beyond expectations, and it is expected th e re  will 
be p lenty of dem and for it, in fac t sp ring  w heat th is  year 
is expected to go in all d irections.

E xport sales of flour continued on a  sm all scale and the 
trad e  w as fea tu re less. Some flour w as sold to go to B altic 
ports, bu t trad e  w ith  E ngland and F ran ce  w as m oderate. 
B esides th e  obstacle in th e  ra te  of exchange, th e re  w as a 
lack  of fre igh t room.

Frost Does Some Damage to Corn
L ittle  in te re s t w as m anifested  in corn th is  la s t w eek 

and prices, w hile low er, generally  moved in com paratively  
narrow  lim its. R eceipts w ere m oderate, ind ica ting  an  un­
w illingness to sell on th e  p a rt of farm ers. N ews from  
abroad w as generally  discouraging. L arge rece ip ts  of 
A rgentine corn of choice quality  caused an  easie r feeling  a t 
L iverpool. The w eek’s exports from  th a t  coun try  w ere 
even la rg e r th an  expected, and included 221,000 bushels

The A lb e r t  D ic k in so n  Co.
D E A L E R S  IN

F L A X  S E E D
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BEANS, PEAS, GRAIN BAGS, ETC.
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to Am erica. N o tw ithstanding  th is, th e re  w as an  increase in 
the  visible supply th ere  of b e tte r  th an  3,000,000 bushels, 
ag a in s t 8,602,000 bushels la s t year. Increased  offerings 
of A rgentine corn for forw ard sh ipm ent and th e  bookings 
of fa irly  large quan tities by eas te rn  in te rests , w as one of 
the im portan t fac to rs in depressing  the  m arket.

No little  apprehension is fe lt fo r the corn crop of the  
N orthw est. I t is feared  th a t m uch of it m ay be caugh t by 
early  frost. A bnorm ally low tem pera tu res  prevailed  du r­
ing the  w eek ju s t closed, and fro s t occurred  in no rth e rn  
Iowa, both D akotas and M innesota, though apparen tly  w ith ­
out any dam age except to low land corn. Of corn over the  
big belt an expert th is w eek said : “Corn on a la rge  a rea
in N ebraska, Iow a and N orthern  Illinois could be ru ined  
by a S eptem ber frost, and even som e dam age could be 
done up to  th e  m iddle of O ctober if th e re  is no t som e 
hot, forcing w ea th er nex t m onth  to  bring  the  crop to 
m atu rity . Advices from  th e  country, generally , ind ica tes 
th a t very  large  yields are  prom ised on m uch of the  a rea  
and th ere  is a chance, if no fro st dam age occurs, th a t the  
crop m ay alm ost equal the  previous high record, despite the  
difficulties encountered  in ge tting  it  s ta rted . In th e  South, 
and as fa r  no rth  as O klahom a, a  big crop has prac tica lly  
reached  m atu rity .”

A nother crop repo rt said: “The corn p rospects over the 
M iddle W est a re  ju s t now m ost encouraging. T he w et 
sum m er has brough t an im m ense grow th and fields are  
show ing 12 to 15 foot sta lks, w ith  g rea t ears, now p rac ti­
cally m atured. N othing bu t a k illing  fro s t com ing soon 
can p reven t the  yield being one of the  la rg e s t per acre  
in years, over the  K ansas and N ebraska  corn belt. T he 
stand  is not as good as in some years , and th e  bottom  
lands have lo s t considerable acreage because of floods, 
bu t th e  general prospect is, nevertheless, excellent. M any 
fields a re  estim ated  a t 80 to 100 bushels an acre .”

In a  le t te r  to the  Com m ercial W est th is  w eek, H. W eh- 
m ann & Co., Inc., of M inneapolis, said of corn and oa ts : 
“R eceipts of oats have been very  libera l the  p as t w eek, 
owing to the  m ovem ent of th e  new  crop. No. 3 w hite oats 
are  selling in th e  spot m ark e t a t from  3 to 4 cen ts under 
Chicago Septem ber. The dem and has been good and th e  
receip ts have been w ell tak en  care  of. T here  is no ques­
tion  bu t w hat we have ra ised  a  bum per crop and we will 
have p lenty  of oats to go around th is  year. T he rep o rts  
th a t we get from  all over the  country  ind ica te  yields of 
from  50 to 90 bushels to th e  acre. The export dem and 
has no t been very good. W e heard  of very  few export 
sales of oats in the p ast tw o weeks.

No. 3 yellow corn is selling a t 74^2 and 75c. The re ­
ceip ts are very  light, dem and good, stocks p rac tica lly  ex­
hausted . Illinois G rain D ealers A ssociation crop bulletin  
repo rts prospects fo r an im m ense corn crop if fro s t holds 
off. T hree hundred  tw enty-eight repo rts on corn from  nor­
th ern  tw o-thirds of Illinois show condition as 91 per cent. 
P ro spects in th a t section  a re  30 per cent, b e tte r  th an  they  
w ere a y ea r ago. This is m erely  an  indication  of conditions 
in the  C entral sta tes, and w ith  the  big corn fodder crop in 
th e  South th e re  is enough to offset the  bullish prospect in 
the  N orthw est.

Corn grow n in th e  th ree  no rth w este rn  sta tes, w hile in­
creasing  each year, is no t ye t of such volum e as to cut 
m uch of a figure in the  final outcom e, and we m ust rem em ­
ber th a t th is  is a big country  and no t look a t the  corn 
of the  N orthw est and becom e too bullish .”

Heavy Offerings of Oats Depress Market
O ats have come freely  from  th e  country  th is  week, and 

w ith  an insufficient dem and prices tum bled. A good sh ip­
ping dem and prevailed. F o r a tim e th e re  w as an eag e r 
dem and for stuff th a t could be go tten  into e leva to rs fo r 
A ugust sh ipm ent to e as te rn  m arke ts, bu t a f te r  th is de­
m and w as filled th e  buyers refused  to pay b e tte r  th an  3c 
under the  S eptem ber fo r choice No. 3 wffiite oa ts on spot. 
T here is little  th a t can be added to th e  W ehm ann repo rt 
on the  oats crop.^ Y ields are  running  large and a  bum per 
crop is no t doubted.

Frost Damages Flax Crop
F lax  buyers w ere in the  m ark e t for good flax all through  

the  w eek, bu t offerings w ere very  light. Local c rushers 
w anted m ore seed th an  they  could get. Crop new s th is
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w eek w as mixed, some rep o rte rs  te lling  of dam age by 
frost, w hile o thers from  th e  sam e localities said th e re  was 
none. T he m ore experienced, how ever, adm itted  of some 
dam age in N orth  D akota, bu t said th ere  w as none in Mon­
tana. T his w eek the  P ain t, Oil and Drug Review  m ade an 
estim ate . It sa id : “D iscounting the  rep o rt of A ugust 1,
we estim ate  th a t  14,000,000 bushels in the  U nited  S ta tes 
N orthw est is a m ore accu ra te  guess th an  any o ther figure 
obtainable. F rom  th is m ust be tak en  sufficient seed for 
reseed ing  the  nex t crop. T his is no t giving us such a 
bum per crop as we an tic ipated . On th e  o ther hand it  has 
been free ly  adm itted  th a t w ith  favorable w ea th er from  now 
until harves t, w ith  all th e  g rain  in the  fields th reshed , we 
will have m ore seed than  la s t year, but even th is does no t 
ind ica te  th a t prices should be low er than  they a re  a t 
th e  p resen t tim e.”

Barley and Rye Lower
T here w as a very  libera l m ovem ent of barley th is week. 

The good stuff is hav ing  a ready  dem and, w hile a fa ir call 
prevails for o th e r stuff. P rices a re  w eaker.

Rye offerings w ere also liberal and price w ent down. 
Some im provem ent w as noted  in the  m illing demand.

M IN N E A P O L IS  F L O U R  S H IP M E N T S
T h i s  W k .  L a s t  W k .  Y r .  a s o .

M o n d a y .................................................. 33,245 47,631 . 59,070
T u e s d a y ................................................  40,650 41,395 86,581
W e d n e s d a y ........................................  42,228 40,187 . 69,289
T h u r s d a y .............................................  43,477 40,861 74,877
F r i d a y  ................................................... 43,364 46,974 66,424
S a t u r d a y  .............................................  51,424 42,454 75,998

T o t a l s .......... .....................................  254,388 259,502 432,239
S h i p m e n t s  t w o  w e e k s  a g o .......................................................  239,452

G R A IN  IN M IN N E A P O L IS  E L E V A T O R S
W h e a t —  T o d a y  W k .  a g o .  Y e a r  a g o .

No.  1 h a r d ............................................................................................  186,772
No. 1 n o r t h e r n ................................  186,190 335,625 250,172
No. 2 n o r t h e r n ................................  10,059 11,066 17,460
O t h e r  g r a d e s  ...................................  105,327 152,321 527,833

T o t a l s ................................................  301,576 499,012 982,237
D e c r e a s e  .............................................. 197,436 267,255 283,213
C o r n .........................................................  15,010 9,700 12,898
O a t s .......................................................... 90,964 5,509 800,792
B a r l e y  ..................................................  91,575 59,166 178,270
R y e  ..........................................................  15,178 7,060 7,649
F l a x s e e d ...............................................  35,795 38,603 23,321

At Duluth
D u l u t h - S u p e r i o r  w h e a t  s t o c k s ,  A u g u s t  28 (000 's  o m i t t e d ) ,  

in  b u s h e l s ,  a n d  r e c e i p t s  b y  w e e k s  e n d e d  S a t u r d a y :
R e c e i p t s  b y

W h e a t  S t o c k s  G r a d e
1915 1914 1913 1915 1914 1913
b u s . b u s . b u s . c a r s c a r s c a r s

No. 1 h a r d ............. 19 31 h 2
No. 1 n o r t h e r n . . ÌÓ 216 2,477 i s 264 289
No. 2 n o r t h e r n . . 1 105 169 31 176 59
No. 3 ......................... 10 36 7 83 22
No. 4 ......................... 2 2 IS
R e j e c t e d  ............... 1 5 8
S a m p l e  g r a i n .  . . . 10
N o - g r a d e  ............... i 4 22 34
S p e c i a l  b i n ............. 30 37 273

T o t a l s .................. 41 389 2,990 60 589 41 4
M a c a r o n i ............... 3 345 63 1 112 103
S o u t h w e s t e r n  . . 105 30 121 24
W e s t e r n .................. i 36 1
M i x e d  ....................... 3 111 32

T o t a l s .................. 45 839 3,083 100 933 574
B o n d e d  .................. 64 79 97

T o t a l s .................. 45 903 3,162 100 1,030 574
S t o c k s  o f  c o a r s e  g r a i n a t D u l u t h - S u p e r i o r e l e v a t o r s  o n

A u g u s t  28 (0 0 0 ’s  o m i t t e d ) ,  i n  b u s h e l s :A u g u s t  28 (0 0 0 ’s  o m i t t e d ) ,  i n  b u s h e l s :
-----------D o m e s t i c -----------  -----------B o n d e d — -------
1915 1914 1913 1915 1914 1913

O a t s  .......................... 27 97 420 . . . .  10 98
R y e  ............................ 1 4 77 85 ..............................................
B a r l e y  ....................  148 625 812 . . . .  7 11
F l a x s e e d .................  880 1,591 1,397 273 664 143

At Chicago
C h i c a g o  p u b l i c  a n d  p r i v a t e  e l e v a t o r  s t o c k s :

T h i s  W k .  L a s t  W k .  Y r.  a g o .
W h e a t  ..................................................  779,000 699,000 5,749,000

A f l o a t  ......................................................................  385,000 279,000
C o r n  ........................................................ 328,000 468,000 1,006,000

A f l o a t  ......................................................................  101,000 89,000
O a t s  .......................................................  1,170,000 1,211,000 11,012,000
R y e  ..........................................................  38,000 50,000 44,000
B a r l e y ....................................................  19,000 8,000 23,000

W o r l d ’s w h e a t
W O R L D ’S  S H I P M E N T S
a n d  c o r n  s h i p m e n t s  b y  w e e k s  in b u s h e l s

(0 0 0 ’s  o m i t t e d ) : 

W h e a t — A u g .  28
A u g .  29, 

A u g .  21 1914
A u g .  30, 

1913
A m e r i c a .................. ...................................  6,464 4,536 10,017 6.968
R u s s i a  ..................... ...................................  216 2,688
D a n u b e  ...................... 360
I n d i a  ........................ ...................................  112 128 296 1,968
A r g e n t i n a  ............. ...................................  376 709 600
A u s t r a l i a  ............. 204 904
O t h e r s  .................... ...................................  392 336 256 200

T o t a l s ,  w h e a t  ,...................................  7,560 5,709 10,773 13,588
C o r n  ......................... .....................................  4.357 4,250 604 6,317O n p a s s a g e —  
W h e a t  ..........................................................18,848 19,128 29,552 37,112
C o r n  ............................ 22,041 12,513 32,717

U N IT E D  S T A T E S  V IS IB L E
V i s i b l e  s u p p l y  o f  g r a i n  i n  t h e  U n i t e d  S t a t e s  in  b u s h e l s  

(000 ’s  o m i t t e d ) :
--------------------- -— A u g .  28-------------------------

W h e a t C o r n O a t s R y e B a r l e y
B a l t i m o r e .................... 131 47 42 1
B o s t o n  ......................... 1 2 119B u f f a l o  ......................... 263 64 9
C h i c a g o ......................... 328 1.170 38 19D e t r o i t  ......................... 47 54 18
D u l u t h  ......................... 27 14 147G a l v e s t o n  .................. 8
I n d i a n a p o l i s  ............. ..........  210 304 84
K a n s a s  C i t y  ............. 57 47 2
M i l w a u k e e  ............... 17 79 7 10
M i n n e a p o l i s  ............... 15 91 15 92N e w  O r l e a n s  .......... ..........  933 498 65
N e w p o r t  N e w s  . . . . ..........  167 201 55
N e w  Y o r k  .................. 25 253 18( > m ah a  ......................... 173 89 4 6
P e o r i a  ........................... 21 217 4
P h i l a d e l p h i a  ............. 72 180 38St.  L o u i s  .................... 76 67 4
T o l e d o  ........................... 57 187 11
C a n a l s ............................ 17
L a k e s  ............................ 272 75 130

T o t a l s  ....................... ..........  7,111 2,382 2,924 327 551A u g u s t  21. 1915 . . . ..........  8,092 2,822 2,231 185 185A u g u s t  29, 1914.  . . .......... 31,534 3,923 20,124 290 1,1 93A u g u s t  30, 1 9 1 3 . . . .......... 44,530 2,612 24,662
A u g u s t  31, 1912 . . . ..........19,586 1.823 4,160

C h a n g e s  f o r  t h e w e e k :  D e c r e a s e s —- W h e a t . 981.000
e i s ;  c o r n ,  440.000. I n c r e a s e s — O a ts ,  639.000 b u s h e l s :  r v e  142.-
000; b a r l e y ,  366,000.

Canadian Visible
C a n a d i a n  v i s i b l e  s u p p l y :

T h i s  W k .
W h e a t  ..................................................  2,349,000
O a t s  .......................................................  828,000
B a r l e y  ..................................................  53,000

C h a n g e s  w e r e :  W h e a t  i n c r e a s e d  208,000 b u s h e l s :  o a t s  d e ­
c r e a s e d  495,000 b u s h e l s  a n d  b a r l e y  d e c r e a s e d  72,000 b u s h e l s .

L a s t  W k .
2.141.000
1.323.000 

125,000

Y r .  a g o .
5.897.000
1.107.000 

273,000

W E E K ’S F L O U R  O U T P U T
( F r o m  t h e  N o r t h w e s t e r n  M i l l e r )

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

A u g .  29, A u g .  30,
, T. .. A u g .  28 A u g .  21 1914 1913
M i n n e a p o h s  .................................  287,375 257,435 441,575 389,165
D u l u t h - S u p e r i o r  ......................  14,775 16,650 35,835 22,800
M i l w a u k e e  ...................................  2,000 7,800 19,000 16,295

T o t a l s  . ......................................  304,150 281,885 496,410 428,260
O u t s i d e  m i l l s *  ............................ 99,690 .............  202,020

A g g r e g a t e  s p r i n g  ............. 403,840 ............. 698,430 ____.7
St.  L o u i s  ........................................  33,800 33,300 36,200 29,200
St .  L o u i s r  ......................................  44,100 43,600 45,500 46,400
B u f f a l o  ............................................. 85,500 87,900 130,500 116,300
D e t r o i t .............................................  16,200 16,200 17,000 1-3,800
R o c h e s t e r  ......................................  12,075 9,200 15,950 12,400
C h i c a g o  . ......................................... 23,500 23,000 26,000 22,000
K a n s a s  C i t y ................................. 57,400 57,900 59,200 63,600
K a n s a s  C i t y f ..............................  195,930 116,955 238,090 189,960
£ ° ! e £o  .............................................  40,200 41,200 37,700 36,800
xT0l<td ° T  ■ ......................................... 65,300 71,670 87,920 66,270
N a s h v i l l e * *  ................................. 108,085 110,965 97,430 76 715
S e a t t l e  .............................................  13,180 9,320
T a c o m a  ...........................................  19,030 19,970 . . ........................

F l o u r  o u t p u t  f o r  w e e k  e n d i n g  A u g u s t  28, a t  a l l  a b o v e  
p o i n t s  s h o w s  a n  i n c r e a s e  o f  2 p e r  c e n t ,  c o m p a r e d  w i t h  w e e k  
e n d i n g  A u g u s t  21.

» M i n n e s o t a ,  D a k o t a  a n d  I o w a  m i l l s ,  o u t s i d e  o f  M i n n e a p o l i s  
a n d  D u l u t h .  1
• t F l o u r  m a d e  b y  m i l l s  o u t s i d e  o f  S t.  L o u i s ,  b u t  c o n t r o l l e d  
in  t h a t  c i ty .

t F l o u r  m a d e  b y  g r o u p  o f  M i s s o u r i  R i v e r ,  K a n s a s  a n d  
O k l a h o m a  m i l l s  o u t s i d e  o f  K a n s a s  C i ty .
ToVedoU r ‘ ma<íe  b y  c e n t r a l  s t a t e s  m i l l s ,  i n c l u d i n g  t h o s e  o f

* * F l o u r  m a d e  b y  s o u t h e a s t e r n  m i l l s ,  i n c l u d i n g  N a s h v i l l e .

P IL L S B U R Y  C O M P A N Y  TO B U IL D  1,250,000 B U S H E L  
E L E V A T O R

The P illsbury  F lour Mills Company, the  first industria l 
corporation  of M inneapolis of m any affected by th e  big 
w heat crop to announce an en largem ent plan, will build 
a g rain  eleva to r of 1,250,000 bushels capacity. A steam  
shovel w as s ta rted  W ednesday on ground n ear Second 
s tre e t and F ou rth  avenue N. E., w here a  30-foot depth  of 
ea rth  will be rem oved over an a rea  of 200 by 150 feet.

The new eleva tor will be built adjoining the  p resen t 
e levator of the  “A” mill, and will b ring  the td ta l storage 
capacity  of the  com pany a t its east side p lant up to 3,750,- 
000 bushels.

T he B arn e tt & R ecord Company has the  con trac t and 
will ru sh  the  work. The addition  will consist of 24 con­
cre te  bins 26 fee t in d iam eter by 100 fee t in height. The 
sto rage  capacity  now standing, w hich w as com pleted only 
tw o years ago, com prises 40 tan k s each 100 fee t high.

R E C E IP T S  LA R G E R  T H A N  IN 1913-1914
M inneapolis on T uesday closed the  crop y ear 1914-1915 

w ith  grain  receip ts of 187,685,000 bushels, com pared w ith 
181,891,530 in the 1913-1914 period, a gain of 5,800,000 bush­
els. H igh record  for M inneapolis is 234,000,000 bushels, 
m oved in from  the  crop of 1912,
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THE CHICAGO GRAIN MARKETS
Chicago, A ugust 28.—W heat is a t the  low est level on the 

crop. Sen tim en t of the  w heat trad e  is bearish. The short 
in te re s t am ong th e  la rg est Chicago professionals is said 
to have been largely  increased , as m any who have taken  
profits the  la s t few  days re in s ta ted  th e ir  lines. B ear 
leaders a re  m ore confident of th e ir  position, as absence 
of large export buying favors th e ir  side. People in close 
touch w ith the  cash situa tion  say indications are  th a t Chi­
cago will ge t a big stock of low-grade w heat la te r  in the  
season, w hich will have a  depressing  effect. It is no t be­
lieved th a t th e re  w ill be m uch con trac t w heat accum ulated  
here  in th e  near fu ture , w hich m akes conservative trad e rs  
go slow on th e  selling side. Closing trades, com pared w ith  
a w eek ago, recorded losses of 6@7y2c on w heat, iy2 
low er on Septem ber corn, and 2@3c off on oats. Shipm ents 
from  Chicago la s t w eek of 3,533,000 bushels included 1,110,- 
000 bushels to  Canada, and exceeded receip ts by 660,000 
bushels. L as t y ea r receip ts w ere 2,040,000 bushels and 
shipm ents 3,041,000 bushels. E xport c learances w ere 1,009,- 
000 bushels. A ugust 1,208,000 bushels la s t year. P rim ary  
a rriva ls  have dropped below la s t y ear’s, being 7,396,000 
bushels for the  week, and shipm ents 6,040,000 bushels. L ast 
year receip ts w ere 9,343,000 bushels and shipm ents 7,317,000 
bushels. Two m onths of th e  crop season have passed and 
prim ary  a rriv a ls  only have been 48,789,000 bushels, a loss 
of 51,146,000 bushels or 49 per cent, from  la s t year and 
of 30,000,000 bushels from  two years ago. E xports have 
been 30,000,000 bushels or 25,000,000 bushels under las t 
y ea r’s. It w ill be im possible to export as m uch grain  as 
la s t season, as ocean tonnage will not be available.

* * *

Foreign governm ents know  th a t A m erica has a surplus 
of about 400,000,000 bushels of w heat th is  season, and the  
action of th e  F rench  and Ita lian  G overnm ents in fixing 
m inim um  prices fo r th e ir  home crops confirm s the  reports 
of several w eeks ago, w hen cancella tions of export sales 
w ere made. It is un fo rtuna te  fo r A m erican holders th a t 
such conditions exist, as an open m ark e t would m ake a 
b e tte r  dem and for our w heat. Indications are  th a t the 
D ardanelles m ay be open in th irty  days.

:J: :!: #

F ro st w as reported  on both  sides of the  in te rna tiona l 
line la s t w eek and may have caught som e la te  w heat, but 
the  dam age is regarded  as m ore in the  quality  than  quan­
tity. In th e  Avinter w heat country  w ea ther conditions are  
m ore favorable, but fa rm ers a re  in no hu rry  to sell. T here
is a lot of poor w heat th a t w ill have to  be fed. One fea­
tu re  last w eek w as the  break  of 9 to 11 %c here la s t week, 
w ith D ecem ber leading, w hile cash prem ium s advanced 2 to 
3c in th e  sam ple m ark e t in the  face of the  la rg es t rece ip ts 
at th is tim e in recen t years. I t  w as due to com petition 
am ong buyers who had export sales to fill for th is  and 
early  Septem ber shipm ent. S ep tem ber deliveries are  to 
be light.

❖ ❖ *

Spring w heat has com m enced to move in the N orthw est, 
and liberal deliveries from  farm s are  expected. T he quali­
ty is unusually  high. Fore igners are  expected to tak e  it  in 
p reference  to th e  poor w in ters, w hich a re  not giving sa tis ­

faction. It is predicted  th is w ill resu lt in spring w heat 
d isappearing  a fte r  foreigners have taken  th e  C anadian 
supply. W ith  C anadian selling low er than  A m erican, it 
has th e  preference. It is said th a t 3,000,000 bushels sold to 
go out from  Chicago th a t  has n o t been shipped will soon 
be moved. At the  sam e tim e ocean and inland lake ra te s  
are  hardening-.

* *• *
Corn is and will be a w ea ther m ark e t the  next month. 

The crop is two to four w eeks late, and w ith low tem p era­
tu re  the fro st scare  season is a t hand. It will be no su r­
prise to see a la rg e r crop estim ated  by the G overnm ent in 
S eptem ber than  in A ugust, as the  p a r basis is advanced 
1.2 per acre. Should a killing fro st cover the  corn belt by 
O ctober 1, it m ight do im m ense dam age. P re sen t crop e s ti­
m ates are  so h igh th a t a reduction  of 100,000,000 bushels 
m ight be m ade and still leave a big crop. The w eek’s run 
w as th e  ligh tes t a t th is  tim e in fou r years , being 908,000 
bushels, aga in s t sh ipm ents of 734,000 bushels. L ast year 
they  w ere 1,813,000 bushels.

* * *
O ats reflected the influence of a heavy m ovem ent, to 3 

w hite selling today 2@2!£c below Septem ber. A rrivals for 
the week w ere the  la rg e s t in years, 5,268,000 bushels, or
892,000 bushels m ore than  la s t y ea r’s. Shipm ents 3,939,000 
bushels or 1,000,000 bushels over la s t year. A rrivals here for 
the day 426 car. E xports 77,000 bushels. The bulk of the  
receip ts is composed of low grade, m ostly  to  4 w hite, w hile 
S tandards are  scarce. The dem and, how ever, is active 
and exporters a re  buying liberally.

* * *
“F iguring  w heat a t $1 and money on a 5 per cent, basis, 

the  cost of carry ing  w heat from  D ecem ber to May is ap ­
proxim ately  8% c,” said R. W. M cKinnon of Thom son & 
McKinnon. “Look for a slow but sure  w idening of th§ 
difference. At th e  close la s t n igh t D ecem ber w as 4%c 
under May against iy2c T hursday .”

* * *
George M. P a tch  has re tired  from  the  firm of K night & 

McDougal. H e is one of the  best-know n m en on the  board 
of trad e  and stands high in the  estim ation  of the m em bers.

-•? * *
C harles T. H ulburd, for six years w ith  H ulburd, W arren  

& Chandler, has taken  charge of the  grain  d epartm en t of 
W. H. Colvin & Co.

❖  * *
L eander LeRoy W in ters of M inneapolis and J. W. Van 

Lennen applied for m em bership  in the Board of Trade. 
W. L. Kemp, John  J. Maze and J. C. Penoyer posted the ir
m em bership  for tran sfe r.

# # ^
The Illinois G rain D ealers A ssociation’s reports, issued 

la s t n ight, m ade corn conditions 91, or 30 points b e tte r  
than  la s t year. If fro s t holds off prospects a re  for an im ­
m ense crop. A verage yield of w heat per acre  is placed 
a t 26.95 bushels, oats 53.39 bushels. T hese yields, applied 
to G overnm ent acreage, indicate a crop of 77,200,000 bush­
els of w heat and 232,000,000 bushels of oats. The G overn­
m ent A ugust report m ade A ugust w heat 56,100,000 bushels, 
or 19.5 bushels per acre, and oats 170,000,000 bushels.

BIG IN C R E A S E  IN L IV E  STOCK S H IP M E N T S .
R ailroads of th e  N orthw est delivered a t the South St 

Paul stock yards 3,933 carloads of live stock during the 
m onth  of A ugust, an increase of 1,136 carloads over the  
supplies during th e  sam e m onth la s t year, which w as the 
previous A ugust record.

T his rep resen ts  a gain of 40 per cent, and constitu tes 
one of the m ost rem arkab le  fea tu res  of the trad e  develop­
m ent at South St. P au l th is year, w hich has been charac­
terized  by repeated  sh a tte rin g  of records.

The principal gains w ere m ade in receip ts of ca ttle  
and calves, th ere  having been few er hogs and sheep than  
in the  sam e m onth  la s t year.

Unofficial bu t p rac tica lly  com plete figures compiled la s t 
n igh t showed a rriva ls  during the  m onth  to have been 
75,082 ca ttle , 12,482 calves, 53,724 hogs, 21,751 sheep and

884 horses ag a in s t 37,947 cattle , 9,514 calves, 66,035 hogs, 
24,025 sheep and 443 horses in August, 1914.

T he ca ttle  supply, exclusive of calves, w as practically  
100 per cent, g rea te r than  th a t  of the  eigh th  m onth la s t 
y ear and w as 25 per cent, g rea te r th an  th a t of A ugust, 1910, 
w hich w as the  previous record  for the  m onth, estab lished  
as the  re su lt of p rem atu re  m arketing  of thousands of range 
ca ttle  forced in by the  severe drouth  w hich occurred that 
year.

The falling off in hog receip ts w as due in large pa rt to 
the rush  of harv es t w ork on farm  of th is and adjoining 
s ta tes , w hich afforded farm ers less tim e than  usual for 
m arketing  porkers.

The decrease in sheep ou tpu t from  n o rthw este rn  farm s 
th is year has been in line w ith  dim inished production of 
such stock in o ther sections of the  country.
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PROSPERITY PRESAGED BY BANK’S CROP REPORT
Annual Crop Report of the Continental &  Commercial National Bank of Chicago

Estimated Yields
Crop Estimated Yield 1915

Wheat ...........    1,003,000,000 Bushels
Corn ..........................    2,983,000,000 Bushels
Oats ..........................................  1,352,000,000 Bushels
Rye .......   45,700,000 Bushels
Barley ............................................................  224,000,000 Bushels
Hay ...................................................................  78,900,000 Tons
Cotton .............................................................. 10,500,000 Bales

The production of the  five leading grain  crops of the 
country  su rpasses la s t y ea r’s by over 600,000,000 bushels, 
and in the aggregate  is th e  la rg es t in the  coun try ’s h is­
tory, possibly no t in average yield per acre, bu t in gross 
am ount, the  increase  in acreage  giving the unusual record 
in production. T he sum m er harvests, how ever, have been 
a ttended  w ith g rea t difficulty in m any sections, on account 
of the  frequen t rains, and for th is reason  m ore th an  usual 
care has been used in ga thering  the crops, and th e  stim u­
lation  of the  high prices th a t resu lted  from  th e  w ar has 
caused ex tra  exertions to be pu t fo rth  by the  fa rm er to 
secure his grains. T he h a rv es t of w heat and oats is com­
pleted over tw o-thirds of the area , and th e  final stages of 
the ripen ing  period have been passed in th e  no rth ern  por­
tion of the  country. Only th e  corn rem ains sub jec t to 
about a m onth of grow th ; and the  estim ates  of ou r co rre­
spondents are  based on the  h a rv es ts  com pleted and under 
way, to g e th er w ith  estim ates  of probable resu lts  of the 
grow ing crop based on the  p resen t condition.

A Billion Bushel W heat Crop
For the  first tim e in th e  coun try ’s h is to ry  th e  w heat crop 

tops a  billion bushels. The high price of la s t y e a r’s crop 
th a t developed w ith  the  early  w eeks of the  w ar, w ith  the 
ce rta in ty  th a t w heat would be needed in large  quantities 
fo r export, caused th e  acreage of th e  fall-sown w heat to be 
largely  increased  the  country  over. Also, fu r th e r addi­
tional land w as seeded in the n o rthw este rn  s ta te s  th is 
spring for th e  la te  w heat harvests, and yet th is  acreage, 
on account of th e  la teness  of th e  sp ring  in th a t region 
and the  unfavorable w ea th e r for field w ork during  m ost 
of the  seeding period, w as less than  had been contem ­
plated. O ur rep o rts  show a to ta l acreage of 59,400,000 in 
w heat, a  gain of nearly  6,000,000 acres over la s t year. The 
yield is given us as 1,003,000,000 bushels com paring w ith 
the final G overnm ent figures for la s t year of 891,000,000 
bushels on the  sm aller area. The average yield per acre 
is about th e  sam e as la s t year, th e  increase  being in the 
acreage. W in te r w heat yields a  to ta l of 663,000,000 bushels 
and spring  w heat 340,000,000 bushels. T here  is a loss of 
2y2 bushels on th e  average yield of w in te r w heat and 
a gain of 6 bushels per acre  in th e  sp ring  w heat region.

The w in te r w heat crop w as m ateria lly  cu t down by the 
bad harv es t w eather, and as a large percen tage  of the 
crop has not ye t been th reshed  some fu r th e r loss m ay de­
velop, but it is likely to be in th e  d irection  of quality  ra th e r  
th an  quantity . The crop will not be as good fo r m illing 
purposes as usual, the ra iny  w ea ther leaving an  excess of 
m oistu re  in the grain , and the  delay in th resh in g  adding to 
the  low er m illing quality.

The sp ring  w heat h a rv es t has not been so sub­
jec t to unfavorab le  w ea th er and th e  yield, w hile high 
in quan tity , p rom ises to be equally high in quality, 
so th a t on th e  w hole th e  en tire  w heat crop is about an 
average in its  m illing charac te r. Y ields in the  w in te r 
w heat region have been excellent fo r th ree  successive 
years , w hile th e  spring  w heat crop equals th a t of 1912 for 
yield per acre, and follows tw o years of sm all yield and 
consequent depression am ong the  fa rm ers in th a t section.

Pope & Eckhardt Co.
G ra in  a n d  S e e d s

111 West Jackson Street C H I C A G O

L ast y ea r’s crop of 891,000,000 bushels gave an export­
able surplus of 330,000,000 bushels and a t the h ighest price 
a t w hich w heat had been sold since the season of 1897-8. 
T his year, w ith  a supply of the old crop of 25,000,000 bush­
els less, the  p resen t crop, on la s t y ear’s basis would 
provide an exportable surp lus of 420,000,000 bush­
els, or four-fifths of th e  to ta l am ount taken  by th e  im port­
ing countries in the  season w hich ended w ith A ugust 1. 
The country  is there fo re  in a  position to feed all of Europe, 
if i t  should become necessary . H ow ever, the  conditions 
w hich gave th is  country  its  big crop, operated  in Canada 
to ra ise  its  exportab le  surplus 100,000,000 bushels, and 
w ith a large crop fo recast in A ustralia , the first country  of 
the sou thern  hem isphere to h a rv es t the  p resen t season, the 
supplies fo r Europe a re  m ore th an  am ple, and there  is no 
reason to expect the large  re tu rn  realized upon the crop 
of the previous season.

1 he h igher cost of w heat la s t season affected our own 
people as w ell as those of Europe, and w hile the  money 
value of the exported surp lus figured m ore largely  in the 
foreign trad e  th an  th a t of any o th e r p roduct of the  coun­
try , th e  h igh price a t home, a t a  period w hen w ork was 
scarce, w eighed heavily  upon th e  bulk of the  population. 
The la rge  crops in the  exporting  countries th is y ear assu re  
cheaper bread, a reduction  in th e  cost of living, and a 
la rg e r expenditure  for p roducts of th e  m anufacturers.

F o r the first tim e in m any years the  South seeded con­
siderable land to w heat, and the re su lts  w ere fa irly  good, 
some of th e  s ta te s  show ing yields as h igh as th e  cen tral 
w heat region, and w hile the  quan tity  is not large it has 
shown the  p lan te r th a t diversification  of crops is feasible, 
and th a t his land will grow  foodstuffs as well as cotton.

Large Oats Crop Despite Rain Damage
The oats crop is the  second la rg es t of record, the  yield 

per acre falling below 1912, and th a t th rough  th e  bad 
w eather a t h a rv es t tim e in th e  principal s ta te s  in th e  cen­
tra l region. E lsew here th e  yield is up to the  previous 
phenom enal m easure. The average per ac re  is 34 bushels, 
and our correspondents give a to ta l acreage harvested  or 
ready for h a rv es t of 39,649,000, w hich is 544,000 acres 
under th e  am ount reported  seeded by the  A gricu ltu ra l De­
partm en t a t  W ashington. The crop is estim ated  a t 1,352,- 
000,000 bushels or 210,000,000 bushels over th a t of la s t year. 
L ike w heat the  oat crop suffered from  ra iny  w ea th er at 
h a rv es t tim e, and quality  has been im paired  m ore than  
quantity . In som e sections h a rves ting  w as a ttended  w ith 
g rea t difficulty, and th resh in g  has been delayed up to this 
tim e in m any sections. The acreage w as increased  over 
la s t year by 1,200,000, of w hich th e  South  contribu ted  a 
fa ir portion. The s trong  dem and for oats by Europe las t 
season has caused a general exhaustion  of th e  old crop, 
and as th e  oat h arves ts  abroad are  again  poor, the  exports 
are  likely to run large, and w ith  the  necessity  of rep len ­
ish ing  depleted  stocks in all positions the  200,000,000 more 
bushels will not be a very serious drag  upon the  m arketing  
of the  crop.

Corn Crop Depends on Brighter W eather
Corn—th e  g rea t crop of th e  country—is still in th e  m ak­

ing; th e  cold w eather w hich developed la te  in th e  spring 
w hen the p lan ting  of the  crop se t in, not only delayed 
operations, but dw arfed early  grow th. T he continuous 
ra ins of May and June, added to  the  difficulties a ttend ing  
th e  care of the  grow ing crop, and  th e  m id-sum m er tem pera­
tu re , w ithou t any w arm  w eath er except in the  extrem e 
South, has seriously  in te rfe red  w ith  th e  proper develop­
m ent of the  p lant. The condition is excellent in the  cen-

“ The Sack That 
Stands The Strain”

BEMI S S AC KS
ARE THE STANDARD 
PACKAGES FOR FLOUR

Bemis Bro. Bag Go.
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tra l s ta te s , though there  are  sections w here the  overflow 
of stream s caused m uch in jury . C ultivation is no t as per­
fect as usual, and th is may, la te r  on, affect th e  yield. In 
the  no rth e rn  portion  of th e  belt, th e  p rospects a re  not 
very  bright, and it w ill take  a  long and w arm  au tum n to 
m atu re  th e  crop. O ur co rrespondents have tak en  these  
th ings into consideration  in m aking th e ir  local estim ates, 
and they  repo rt the  p rospect of a crop of 2,983,000,000 bush­
els on an a rea  of 110,321,000 acres, w hich is a m illion 
acres in excess of th a t repo rted  by th e  G overnm ent co rre­
spondents a t the  ou tse t of the  sum m er. On th is acreage 
the  estim ate  is fo r a crop of 310,000,000 bushels m ore th an  
la s t year, w hich would give the  second la rg e s t crop of 
record. The u n certa in ty  of the  final yield is in the  w eather 
during  th e  fall m onths.

One of the com pensations of th e  unfavorab le  clim atic 
conditions is reported  in th e  unusual am ount of earing  in 
the  good fields, tw o to th ree  ears appearing  on a sta lk  
w here th ere  usually  has been one ear. T he m oisture  in 
the  soil has given th e  p lan t m ore th an  o rd inary  vigor and 
w ith  a  fa ir am ount of sunsh ine from  now on, th e  estim ated  
yield w ill be m ore th an  fulfilled.

T he South has been chiefly responsible fo r th e  large in ­
crease of acreage over la s t year, to ta ling  7,000,000, of w hich
5,000,000 acres w ere contribu ted  by the  cotton s ta tes . The 
South has alw ays been m ore or less a corn-growing sec­
tion, and w hen the  necessity  of reducing  th e  a rea  of cot­
ton  becam e apparen t, it  w as n a tu ra l th a t th e  people should 
tu rn  to the  one crop of w hich they have full know ledge of 
cu ltivation  and am ple fac ilities for h a rves ting  and m ar­
keting. The crop in th a t section  is m ade, and is being h a r­
vested. T he yield in nearly  every  s ta te  is up to th e  large  
average of recen t years, although  only about ha lf th a t of 
th e  corn grow n in th e  heav ie r soils of th e  no rth . T here 
is only one section  com plaining of drouth, covering a por­
tion of the  Gulf s ta te s  w here corn w as h u rt som ew hat, but 
w hen considered w ith  the  en tire  sou thern  crop, the  in ju ry  
w as sm all. The South  adds 125,000,000 bushels to  h e r corn 
crop, and is in a position to m ark e t som e of the  surp lus in 
the  no rth e rn  sta tes .

The previous two years of sm all corn production  has 
p re tty  well cleaned up the  coun try ’s surp lus supply, and 
the  new  crop a t the  increased volum e is not likely to be 
burdensom e.

Good Yields of Small Grains

B arley has susta ined  its  record  w ith  an estim ated  yield 
of 224,000,000 bushels, com paring w ith  194,000,000 bushels 
la s t year. The crop has m ostly  been h arv es ted  under fav ­
orable conditions as th e  bulk of it is grow n in th e  n o rth ­
w este rn  s ta te s  and on th e  Pacific coast. T he trad e  dem and 
is alw ays up to  th e  crop supply, and w ith  a fa ir export in ­
quiry th e  m ark e t is an assu red  one.

Of the  m inor grains rye has been as p rom inent as w heat 
in ' the  w orld’s price m arket, and th e  crop th is y ear is an 
excellent one. T he acreage  is alw ays sm all in th is  country  
because of th e  ligh t requ irem ent, and la s t y ear w as the  
first th a t an export dem and developed. F arm ers, how ever, 
m ade very  little  effort to increase  the  acreage, th e  crop 
being estim ated  a t 45,700,000 bushels versus 42,700,000 
bushels la s t year.

Both the  acreage and yield of hay w ere la rg e r th is sea­
son th an  last. The crop for tw o years had been badly 
h u rt by drouth, and supplies had been well run  down w hen 
the season opened. The cool spring  and the  ra in s  gave a 
luxu rian t grow th the  country  over, and heavy crops w ere 
harves ted  in sections th a t ra re ly  have a  big yield. The 
quality  w as som ew hat im paired  by th e  excessive m oisture  
and the  difficulty in curing, bu t th e  volum e is so large  as 
to leave no doubt of a surplus to be Carried on th e  farm s. 
T he estim ate  is fo r 78,937,000 tons com paring w ith  70,071,- 
000 tons la s t year. The forage crops of the  sem i-arid re ­
gions of th e  W est w ere never so good as th is  year.

Cotton Acreage Largely Reduced
T he w ar upse t the  cotton grow er la s t sum m er ju s t as he 

w as p reparing  to g a th e r th e  la rg e s t crop of record.- The 
w orld’s dem and had been increasing  rap id ly  fo r som e years 
and crops w hich in previous periods had burdened  th e  m ar­
ket, w ere tak en  a t increasing  prices. E urope is the  chief 
consum er of cotton, and the  U nited  S ta te s  grow s three-

fourths of the  com m ercial supply of the  w orld. The out­
break  of the  w ar dem oralized the  export trad e  and the  
new  crop w as selling on th e  p lan ta tions a t less cost of pro­
duction in th e  fall m onths. W hen the  w arrin g  nations 
se ttled  down to changed conditions, th e  export trad e  de­
veloped, and the  price advanced to a barely  rem unera tive , 
bu t not a profitable point. The to ta l exports a t the  end 
of th e  season—A ugust 1—w ere only 700,000 bales less th an  
the  previous year, bu t the  crop having been in excess of
16,000,000 bales, th e  South  has nearly  2,000,000 bales to 
carry  in to  th is season. The a rea  in cotton  w as curta iled  
16 per cent., and th e  use of fe rtilize rs  cut in half, w ith  the  
re su lt th a t the p resen t outlook on our estim ate  is for a 
crop around 10,500,000 bales.

The continuance of the  w ar w ill m ain ta in  la s t season’s 
dem and, as the use of the  stap le  for explosives is as la rge  
as the  disuse in the spinning trade, and as low grade co t­
ton  answ ers for th e  w ar purposes, th e  sp inner has a  b e tte r  
choice of good cotton. W ith  the  big loss in yield, the  
South  is ap t to find a fa ir  price for its  p roduct before the  
m arke ting  is half com pleted.

Other Crops
O ther crops th an  the  leading ones m entioned above prom ­

ise, on th e  average, excellen t yields in nearly  all sections. 
P o ta toes are  generally  sta ted  to be a  good crop. T here 
seem s to be an abundance of fru it, tak in g  all th e  fru it­
grow ing sections in the  aggregate . P a s tu re s  have never 
been b e tte r  and th e  dairym en a re  prospering. Sugar beets 
are  said in som e of th e  beet-grow ing regions to be the  b est 
crop ever raised . Tobacco is coming along nicely, bu t some 
sections rep o rt considerab le  reduction  in acreage. F lax  
is reported  looking well, bu t th e re  is som e reduction  in 
acreage in some sections of the  D akotas.

SE ED CORN TO COST $5 PER B U S H E L ,  SAYS E X P E R T
Seed corn is likely to  be w orth  $5, o r m ore, per bushel 

nex t spring, says A. D. W ilson, d irec to r of the A gricu ltu ra l 
E xtension  Division, U n iversity  of M innesota. T his opinon 
is based upon th e  fac t th a t th e  corn crop in M innesota is 
considerably  behind its  norm al stage  of developm ent a t 
th is  tim e.

W hile the  crop in M innesota has m ade rap id  progress in 
th e  la s t two w eeks, it is still fa r  from  assured , continues 
Mr. W ilson. H ow ever, w ith  two or th ree  w eeks of good 
w ea th e r in S eptem ber th e re  w ill be m any fields of good 
corn. Corn on w ell-drained fields th a t have been care­
fully  cu ltiva ted  and p lan ted  w ith  v a rie ties  su ited  to M inne­
so ta  conditions have a good chance of m aturing , and from  
such fields it  is quite probable th a t  enough seed corn may 
be ga thered  in every  com m unity to give am ple supplies for 
nex t y e a r’s crop. W ill it  be picked?

N E W  N O R T H W E S T E R N  P A T E N T S .
The follow ing p a ten ts  w ere issued th is  w eek to M innesota 

and D akota inventors, as repo rted  by W illiam son & M er­
chan t, pa ten t a tto rneys, 925-935 M etropolitan  Life Building, 
M inneapolis.

C. H. A udett, M inneapolis, Minn., gas genera ting  oil 
bu rner; C. Byrne, W agner, S. D., spring  w heel; J. Cam p­
bell, M inneapolis, Minn., anim al tra p ; R. C. Groh, St. Paul, 
Minn., autom obile a larm ; G. W. H ard in , Hope, N. D., com­
m ode; N. A. H erringstad , A lbert lea, Minn., lifting  handle 
for shovels; A. H olien, M aynard, Minn., sash  m oulder; A. I. 
H ovland, St. Paul, Minn., trac tio n  engine; J. A. Jacobs, 
H ebron, N. D., anim al poke; H. K epler, D evils Lake, N. D., 
auto a ttach m en t; F. M. Moulton, P ine  Island, Minn., b rake ; 
P. J. M urphy, M inneapolis, Minn., autom obile body; O. No­
lan, St. Pau l, Minn., m achine for m olding concrete  blocks;
J. P. Olson, B eresford, S. D„ w atering  trough, H. Pederson, 
Milton, N. D„ end g a te ; L. F. Pederson  South  S tillw ater, 
Minn., hand lam p; G. H. Penrod , E veleth , Minn., faucet 
and foun ta in ; R. O. Phelps, M inneapolis, Minn., hand 
tru ck ; C. F. Rakow, W heatland , N. D., ca r door lock; J. D. 
Shenk, Menno, S. D., condenser and vaporizer; W. W. 
Swan, F ran k fo rt, S. D„ au tom atic  con tro ller fo r flying m a­
ch ines; G. N. Thom pson, O w atonna, Minn., ligh ten ing  rod 
te rm ina l; M. Turns, New Prague, Minn., b esto r fo r th re sh ­
ing m achines.

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



Saturday , S ep tem ber 4, 1915 T H E  C O M M E R C IA L  W E S T 49

HOW  TH E BANKER CAN HELP WOMEN OF TH E  
FARM

(Continued from Page  21)
well and do it  in a sh o rte r  tim e, will ra ise  m ore chickens, 
she will ra ise  m ore calves, she w ill be ready  w ith  th e  in ­
te re s t money. W om en h a te  debt. They despise to owe 
th ings, and if they  can ra ise  chickens and ra ise  calves and 
have m ore and m ore, they  will have th e ir  ducks and th e ir 
tu rk ey s and th e ir  geese, they  a re  going to have th e ir  in­
te re s t m oney ready  on the  date it falls due.

Help to Women Aids Security

A g rea t m any of our farm  wom en can be helped a little  
by providing them  w ith  incubato rs and brooders. I know 
w om en who spend hours every day chasing th a t w retched  
old hen th a t got out of the  coop and dragged her 12 chicks 
out th rough  the  dew. H ours and hours they  put in with- 
th e  hens and tu rkeys and geese and ducks w hich would 
have been b e tte r  used for th e ir  children and home. If the  
sam e wom en had had incubato rs and brooders so th a t they 
could ra ise  th e ir  chickens easily  and spend a q u a rte r of 
(he tim e on them  th a t they  do tend ing  hens, they  would 
have m ore tim e to do these  o th e r th ings. In all those w ays 
th e  wom en will come rig h t up w ith  the  in te re s t m oney 
and ju s t so sure  as the  m an who borrow s m oney is m ade 
to give his wife a p a rt of it,—I don’t w ant to say m ade,— 
ju s t so sure  as it  is suggested  to him  th a t it  w ill m ake it 
easie r for his w ife, ju s t so sure the  wom en w ill come fo r­
w ard w ith  the  in te re s t m oney and th e  banker w ill profit 
thereby. T here  w ill be less farm s tak en  over because the 
women will have a b e tte r  chance to help out w ith  th e  in te r­
e st money.

If- a w om an can do her w ork easily—som etim es she is 
com pelled to do it  in a  hard  way, bu t if she can do her 
w ork easily, she is going to use th a t tim e to b e tte r  advan­
tage for her fam ily. How m any little  people on th e  farm  
know  th e ir  m others thoroughly  and w ell? How m any 
m others s it down in th e  gloam ing and rock th e ir  babies, 
on the farm ? T hey have to  be ou t here  seeing th a t  the 
calves a re  fed, they  have to be over there , tend ing  to the 
chickens, ou t seeing th a t the litt le  pigs are  tak en  care  of, 
perhaps out help ing s tack  th e  la s t of th e  hay, and the 
ch ild ren  having the  com fort and th e  joy and the  duty of 
th e  farm  still m iss the  m other touch, because the  m other 
w orks so hard  th a t w hen it comes n igh t she sim ply drops 
down in to  her bed and sleeps. She h asn ’t tim e fo r her 
baby.

H ave a room  a t th e  bank w here the  farm  wom en are  
urged, m ore th an  invited, a re  perhaps especially  u rged to 
come and spend the  tim e they  w ait fo r th e ir husbands 
w hen they  go to town. I have seen wom en m any tim es 
s tand ing  around for an hour, around the  country  store, 
w hile th e ir  husbands w ere elsew here having a good tim e 
w ith  th e ir  neighbors. These w om en who get th rough  th e ir  
shopping, ge t th rough  th e ir  work, s tand  and stand  and stand, 
th e  horses a re  stand ing  outside, too, bu t if the  banker, w an t­
ing to get acquain ted  w ith  the  fa rm er’s fam ily, would see 
to it th a t  th e re  w as some little  spot w here each one of 
these  farm  wom en could come in and res t, w here they can 
have a com fortable place to sit down, w here possibly there  
can be a paper th a t they  m ay look a t w hile they  w ait, 
w hile th e  fa th e r does his w ork around town, th en  the 
banker is going to know  w hat k ind of a wom an is on the  
farm . H e is going to know  som ething of h e r energy, 
som eth ing  of h e r asp ira tions. M ost farm  wom en w ouldn’t 
any m ore go to th e  bank  to w ait for ha lf an hour th an  they  
would go to th e  b an k er’s house to w ait for ha lf an hour, 
and th ey  nev er m eet the  b an k er’s wife. M ost of them  
never m eet th e  banker. M ost of them  th in k  the  banker 
is some dreadfu l ogre th a t is s tand ing  th e re  reach ing  out 
fo r in te re s t money, and if th ey  could come into the  bank 
and get acquain ted  w ith  him  and know  som ething of him, 
by and by they  would be m uch m ore ready  to borrow  
m oney and to do b e tte r  th ings in the  farm  home. The 
very  fac t th a t the  farm  partn ersh ip  m ust alw ays be of two 
m em bers, m ust alw ays be the  husband and th e  wife, is a 
fac t th a t has been dropped out m any tim es in our thought. 
W hen we are  try ing  to help the  homes, we m ust begin on 
th e  farm s, because so m any of the  ch ild ren  grow ing up in 
th e  country  need it. I believe th a t th e  ban k er who goes

out and gets in touch w ith  the farm  boy, who know s som e­
th ing  of th e  asp ira tions of th e  m other, who perhaps will 
help th a t farm  boy to go to college, who perhaps w ill see 
to it  th a t th e  farm  girl has som e chance fo r education, is 
the  m an who is not only spending his m oney w isely, but 
is doing a g rea t good for th e  world.

W orking under Handicaps
All over the  land th ere  are  farm  wom en w hose daughters 

have no chance. T here  are  farm  women on the  little  farm s 
aw ay up in M ichigan, aw ay up in W isconsin, on far-off 
farm s of Iowa, those th a t are  fa r  aw ay have got to w ork 
under handicaps, and in Indiana, even in Illinois once in a 
w hile, and th rough  the  D akotas—although  the- g rea t sta te  
of Illinois doesn’t know m uch about these  conditions, these  
people have no chance, and they  are  the  people whom you 
bankers can reach  because everybody has to have some 
m oney som e tim e. W hen you go out and touch these  little  
farm  hom es you can touch them  w ith  the  touch of hum an 
sym pathy  and though t for those girls and boys, so th a t the 
m other shall have the  chance to do for her children.

I w ish I could pu t into every  m an’s h e a rt here  the pic­
tu re  of the  little  home, the  hom e w here the  ch ildren  m ust 
have a chance, and w hen we rem em ber th a t out through  
th is  g rea t Middle W est of ours th e re  are  50,000 farm  girls 
lost every  y ear because they  a re  try ing  to get out and do 
som ething, 50,000 g irls who drop out of sigh t and who 
m ight have m ade splendid s trong  wom en in the  land, if 
you and I had been able to do our best for them , w hen we 
rem em ber th a t it m eans th a t you and I are  going to take  
hold and do the  very  best we can to give the  farm  women 
a  chance to  do th e ir  w ork easily  and well. W hen the  farm  
w om an has been aroused, the  w om an who on the  little  
farm  is s triv ing  to get the  m ortgage paid off so th a t she 
can do a little  b e tte r  for tie r ch ild ren  as they  grow  up, 
then  th a t wom an is going to go on, and on, in her thoughts, 
un til h er ch ildren  shall m ake b e tte r  fa rm ers than  th e ir  
fa ther, b e tte r  m en and w om en th an  th e ir  fa th e rs  and 
m others, because they have had a b e tte r  chance.

If I have brought to you the  p ictu re  of the  little  home, 
the hom e w here the  w om an needs help, I have done all 
th a t I w anted, and m ore, perhaps, th an  I could have ex­
pected, but I believe th a t every  one of you m en who goes 
back into his bank, will rem em ber th a t the  wom an in the  
hom e is the  one who perhaps holds the  g rea te s t pow er 
over the  ch ildren  grow ing up. W e rem em ber som etim es 
w hat our fa th e rs  have done fo r us, bu t every  one of us 
has a ten d ere r in n e r spot in our h ea rt for th e  place of the 
m other, and if you and I can help these  m others to live 
longer and be in th e ir  hom es b e tte r  and stro n g er women, 
we have done one of th e  b est th ings in  th e  world. I som e­
tim es say th a t coffins are  the  m ost expensive th ings for a 
com m unity in all th e  world. I hope th a t th e  w om an who 
has to do the  heavy, hard  w ork on th e  farm , w ith  few 
u tensils, w ith  little  help, w ill no t have to have her hands 
folded on h e r d ress before h e r tim e. I hope she w ill have 
a chance to live to see her ch ildren  grow up and go out 
into b e tte r  hom es th an  she had, and as these  pioneers 
go out in to  th e  new  countries to develop th e  cut-over lands, 
to b reak  up the  p ra irie  sod, to m ake for th is country  of 
ours m ore acres on w hich to grow  b e tte r  crops, th ere  is 
no crop th a t ought to be so well nourished  and so well 
cared  for, as the  crop of young people. You m ay be proud 
of your farm s, proud of your corn, proud of your cattle , 
bu t the  im portance of boys and girls m eans m ost to us all, 
and th e  help th a t we can give to the m other is th e  help 
th a t w ill m ake m ost g row th for our boys and girls.

A M A R K E T  V IE W
(W ritten  for T he Com m ercial W est)

W. G. P re ss  & Co., Chicago, A ugust 31.—T he price of 
w heat has m ade a big decline and those who look back a 
few m onths to  w hen w heat w as holding around $1.50 a re  
afra id  to sell w heat sh o rt in Chicago in th e  90’s. W hen the 
w ar s ta r te d  w heat w as in th e  70’s and as we view  th e  s itu ­
ation , the  price m ay go back very  closely to w here it  s ta rted  
from. T rue the w ar is still on, bu t o th e r conditions m ust 
be tak en  in to  consideration  w hen try ing  to a rriv e  a t th e  
p roper price values. G erm any and A ustria  a re  effectually  
shu t off from  buying any w heat from  us, thereby  depriv-
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ing th is country  of a good custom er. The allies fr*m  ae- 
cessity  are  p rac tic ing  the  m ost rigid economies. The dif­
ference betw een w astefu l use and econom ies such as are  
compelled today m akes a very large to tal. T he crop of 
the  U nited  S ta tes  and C anada beats all records. Such a 
yield of spring  w heat both in C anada and th is country  
w as never thought of and th e  quality  is superfine. The 
ex tra  w eight per m easured bushel w ill s till fu r th e r in ­
crease th e  size of the  spring  w heat crop, for th e  bushels 
a re  counted per 60 pounds, not per th e  bushel m easure. 
T he trad e  w ill never know how enorm ously the  n o rth ­
w estern  p a rt of th is con tinen t yielded th is year. W e believe 
the  crop of the  U nited  S ta tes is a billion bushels and th a t 
we have an exportab le  surplus of 400 million bushels. 
C anada has an exportable surp lus of 200 m illion bushels. 
A ustra lia  prom ises an exportab le  su rp lus of probably 100 
million bushels. In Jan u ary  A rgentine w ill have ano ther 
crop to be followed by an Ind ian  crop in May. If the  
D ardanelles be opened, R ussia  has a surplus from  two 
tw o crops to  export, because la s t y ea r she w as no t able 
to export p rac tica lly  any w heat and h e r financial condition 
is such th a t she w ill gladly exchange w heat for gold a t a 
low er price th an  any o ther country, no m a tte r  how low th a t 
price m ay be. Two m onths of our crop y ear a re  gone and very 
litt le  has been exported  and th e re  is alm ost no export 
dem and for any of our w heat a t presen t. C anada is u nder­
selling us 5c to 10c a bushel. T heir w heat is a b e tte r  m ill­
ing a rtic le  th an  our w in te r w heat w hich w as dam aged by 
rains. F o r financial reasons the allies would p re fe r to 
buy w heat from  C anada ra th e r  th an  the  U nited  S tates, 
because here  they  have to pay for it w ith  gold and in C ana­
da they  can use th e ir  cred it balances. U ndoubtedly E urope 
will have to  have a good deal of w heat from  us before an ­
o ther crop is m ade, but evidently  th e ir  policy will be to 
use up hom e supplies and the  supplies from  the Colonies 
and come to the  U nited  S ta tes  last. W ith  th e  trem endous 
exportable surplus we have, th is looks to us like an ex­
trem ely  bearish  situa tion  and we look forw ard w ith  m uch 
confidence to very  m uch low er prices.

CL O SIN G  W H E A T  F U T U R E  P R IC E S
September Wheat

A u g . A u g . A u g . A u g . A u g . S e p t .
26 27 28 30 31 1

M i n n e a p o l i s  . ., . . .96% .95% .95% ■ 92% • 91% .92
Y e a r  a g o . . . . . . .1 .14% 1.10% 1.10% 1.15 1.14% 1.13%

C h i c a g o  .............. ■ • -99% • 97% • 97% .95% .93% .96 3/4
Y e a r  a g o . .  . ., . .1 .07% 1.04% 1.07 1.11% 1.10 1.11

D u l u t h  ............... . . .99% .97% .97% .94% .92% .94%
N e w  Y o r k  . . . . . .1 .08% 1.06% 1.07 1.04% 1.02% 1.05%
St.  L o u i s  .......... . .1 .00% .98% .99% .97% • 96% .98%
K a n s a s  C i t y  . ., . . .97% • 95% .94% .92% .92 .95
W i n n i p e g  . . . . . . * .93% *.90% *■90 % *.88% ■ 87% *.88%

» O c to b e r .
December W heat

A u g . A u g . A u g . A u g . A u g . S e p t .
26 27 28 30 31 1

M i n n e a p o l i s  . . . . .95% .93% • 94% ■ 92% .913/4 • 92%
Y e a r  a g o . . . . . .1 .16% 1.12% 1.12% 1.17 1.16% 1.15%

C h i c a g o  ............. . . .98% ■ 95% ■ 95% • 93% .92% • 93%
Y e a r  a g o . .  . . . .1.13 1.09% 1.11% 1.15% 1.14% 1.143,4

D u l u t h  ............... . . .98% • 95% .95% .92% .92% • 93%

St.  L o u i s  .......... . .  .98% .96 ■ 96% • 93% • 93% .94
K a n s a s  C i t y  . . . .  .95% .92% • 92% .90% • 89% .90
W i n n i p e g  . . . . . . .93% .90% ■ 90% .88 • 87% • 88 %

Minneapolis Cash W heat Official Close
A u g . A u g . A u g . A u g . A u g . S e p t .

26 27 28 30 31 1
No. 1 h a r d .......... .1 .22% 1.23% 1.21 1.03 % 1.02% 1.03%
No. 1 n o r t h e r n . *1.21% *1.22% *1.20% *1.02% 1.02% 1.03
No. 2 n o r t h e r n . .1 .18% 1.19% 1.17% ■ 99% • 99% 1.00

Duluth Cash W heat
A u g . A u g . A u g . A u g . A u g . S e p t .

26 27 28 30 31 l
No. 1 h a r d .......... .1 .12% 1.10% 1.11% 1.03% 1.01% 1.02%
No. i n o r t h e r n . • 1 .11% 1.09% 1.10% 1.02% 1.00% 1.02%
No. 2 n o r t h e r n ., . 1 .09% .107% 1.08 % 1.00% .98% 1.00%

D U R U M  W H E A T
Minneapolis Closing Prices

No. 1. No.  2.
A u g u s t  26 ................................................................................  113 108
A u g u s t  27 ................................................................................  110%  105%
A u g u s t  28 ................................................................................  108%  105%
A u g u s t  30 ............................................. ..................................  104 101
A u g u s t  31 ................................................................................  100%  97%
S e p t e m b e r  1 ...........................................................................  101%  98%

Duluth Closing Durum Prices
O n  T r a c k

No. 1. No.  2. S e p t .
A u g u s t  26 .................... ................................... 107 104 103
A u g u s t  27 ......................................................  104%  101%  100%
A u g u s t  28 . ' .................................................... 106%  103%  102%
A u g u s t  30 ......................................................  104 100 99
A u g u s t  31 .......................................................  100%  98 %  ...........
S e p t e m b e r  1 ..................................................  101%  * 99%  99%

W H E A T  R E C E IP T S — CARS
M i n n e a p o l i s .  D u l u t h .  C h i c a g o .  W i n n i p e g .

Y e a r  Y e a r  Y e a r  Y e a r
1915. a g o .  1915. a g o .  1915. a g o .  1915. a g o .

A u g u s t  2 6 ____ 192 346 10 124 195 164 24 91
A u g u s t  2 7 ____ 220 274 14 112 266 105 41 164
A u g u s t  2 8 . . . .  216 330 18 162 345 100 46 104
A u g u s t  3 0 ____ 755 730 28 188 301 160 72 219
A u g u s t  3 1 . . . .  304 369 82 443 732 253 119
S e p t e m b e r  1 . .  286 386 35 24 383 134 73 343

M IN N E A P O L IS  D A IL Y  R E C E IP T S  OF COARSE G RAIN
O a ts ,  B a r l e y ,  R y e ,  C o rn ,  F l a x ,
C a r s .  C a r s .  C a r s .  C a r s .  C a r s .

A u g u s t  26 ................................ 39 113 18 18
A u g u s t  27 ......................... .. . 47 62 9 5 3
A u g u s t  28 ................................ 38 87 23 2 2
A u g u s t  30 . . . . • ..................  179 181 43 16 8
A u g u s t  31 ................................ 38 89 22 2 1
S e p t e m b e r  1 ........................... 31 79 13 1 1

D U L U T H  D A IL Y  R E C E IP T S  OF COARSE GRAIN
O a ts ,  B a r l e y ,  R y e ,  F l a x ,  Y e a r
C a r s .  C a r s .  C a r s .  C a r s .  a g o .

A u g u s t  26 ..............................  4 20 7
A u g u s t  27 ..............................  4 37 19 2 1
A u g u s t  2 8 ........................................
A u g u s t  30 ..............................  5 33 39 . . 2
A u g u s t  31 ..............................  5 57 56
S e p t e m b e r  1 .........................  3 15 33

C L O S IN G  F L A X  PRICE S
A u g .  A u g .  A u g .  A u g .  A u g .  S e p t .  

26 27 . 28 30 31 1
M i n n e a p o l i s  c a s h  1 .74%  1.67%  1 .70%  1.71%  1.69%  1.68%
D u l u t h  c a s h ..........1.69 1 .62%  1.64%  1.66 1 .63%  1.62%

S e p t e m b e r  . . . 1 . 6 8 %  1.61%  1 .64%  1 .65%  .............  1.62%
O c t o b e r  .............1.70 1.63 1 .65%  1.66%  .............  1.64

CL O SIN G  OATS PRICE S
Daily Closing Prices of No. 3 W hite  Oats in Minneapolis
A u g u s t  26 ..........................................................................................  3 5%  @36
A u g u s t  27 ........................................................................................... 3 3%  @34
A u g u s t  28 ..........................................................................................  33 @ 3 3 %
A u g u s t  30 ..........................................................................................  31 %  @32
A u g u s t  3 1 ........................................................................................... 32%  @ 33%
S e p t e m b e r  1 .....................................................................................  33%  @33

C L O S IN G  R YE PRICE S
No. 2 Rye in Minneapolis

A u g u s t  2 6 .....................................................................................................  9§@ 99
A u g u s t  27 ....................................................................................................  97@ 98
A u g u s t  28 ..................................................................................................... 93 @95
A u g u s t  30 ....................................................................................................  88@ 90
A u g u s t  3 1 ..................................................................................................... 90@ 91
S e p t e m b e r  1 ...............................................................................................  90@91

C HICAG O  CASH W H E A T
A u g u s t  26.— No. 2 r e d ,  $1.08 @ 1 .0 8 % ;  No.  2 h a r d ,  $1.09 @ 

1 .1 0 %.
A u g u s t  27.— No. 2 r e d ,  $1 .05% @ 1.08% .
A u g u s t  28.— No. 2 r e d ,  $1 .05%  @ 1.06%  ; No.  2 h a r d ,  $1.09% @1. 10.
A u g u s t  30.— No. 2 r e d ,  $ 1 .0 5 @ 1 .0 5 % ;  No.  2 h a r d ,  $1 .06% @ 

1.08.
A u g u s t  31.— No. 2 r e d ,  $1.05 @1.07; No.  2 h a r d ,  $1 .04@ 

1.07% .

CH IC A G O  COARSE G RAIN
A u g u s t  26.— C o rn ,  No.  2 y e l l o w ,  8 1 % @ 8 2 c :  o t h e r s ,  n o m i n a l .
O a t s ,  No.  3 w h i t e ,  3 6 @ 3 7 c ;  s t a n d a r d ,  4 0 @ 4 2 % c .
A u g u s t  27.— C o r n ,  No. 2 y e l l o w ,  8 0 % @ 8 1 % c ;  o t h e r s ,  n o m i ­

n a l .
O a t s ,  No.  3 w h i t e ,  3 4 % @ 3 6 % c ;  s t a n d a r d ,  4 0 @ 4 1 % c .
A u g u s t  28.— C o r n ,  No.  2 y e l l o w ,  8 1 @ 8 1 % c ;  o t h e r s ,  n o m i ­

n a l .
O a t s ,  No.  3 w h i t e ,  3 4 @ 3 4 % c ;  s t a n d a r d ,  41@ 42c.
A u g u s t  30.— C o rn ,  No.  2 y e l l o w ,  8 0 % @ 8 1 c ;  o t h e r s ,  n o m i ­

n a l .
O a t s ,  No.  3 w h i t e ,  3 2 % @ 3 3 % c ;  s t a n d a r d ,  40@ 41c.
A u g u s t  31.— C o rn ,  No.  2 y e l l o w ,  7 8 @ 7 9 c ;  No.  4 y e l l o w ,  78c.

W IN N IP E G  CASH G RAIN
A u g u s t  26.— W h e a t ,  O c t o b e r  o p e n e d  9 3 % c ,  c l o s e d  9 3 % c ;  

D e c e m b e r  o p e n e d  9 3 % c ,  c l o s e d  9 3 % c ;  M a y  o p e n e d  99% c,  
c l o s e d  99 %c.  O a t s ,  O c t o b e r  o p e n e d  37 % c ,  c l o s e d  37 %c.  B a r ­
le y ,  S e p t e m b e r  c l o s e d  4 7 % c ;  O c t o b e r  o p e n e d  4 5 % c ,  c l o s e d  
45 % c .  F l a x ,  O c t o b e r  o p e n e d  $1.44, c l o s e d  $1.48. C a s h  w h e a t ,  
No.  1 n o r t h e r n ,  9 9 % c ;  No.  2 n o r t h e r n ,  9 7 % c .  O a t s ,  No.  2 
C. W .,  4 7 % c ;  No.  3 C. W .,  47c; e x t r a  No.  1 f e e d ,  47c; No. 1 
fe e d ,  4 4 % c ;  No.  2 f e e d ,  43c. B a r l e y ,  No.  3, 4 7 % c ;  No.  4, 4 3 % c ;  
r e j e c t e d ,  41c; f e e d ,  41c. F l a x ,  No.  1 N. W .  C., $1.46- N o  2 
C. W . ,  $1.43.

A u g u s t  27.— W h e a t ,  O c t o b e r  o p e n e d  a t  92 % c,  c l o s e d  a t  
9 0 % c ;  D e c e m b e r  o p e n e d  a t  9 2 % c,  c l o s e d  9 0 % c ;  M a y  o p e n e d  
9 8 % c, c l o s e d  9 6 % e .  O a t s ,  O c t o b e r  o p e n e d  a t  3 7 % c ,  c l o s e d  a t  
35c. B a r l e y ,  S e p t e m b e r  o p e n e d  a t  47c, c l o s e d  a t  4 6 % c ;  O c t o ­
b e r  o p e n e d  45% , c l o s e d  4 5 % c .  F l a x ,  O c t o b e r  o p e n e d  a t  $1.46, 
c l o s e d  a t  $1.42. C a s h  w h e a t ,  No.  1 n o r t h e r n ,  9 6 % c ;  No.  2 
n o r t h e r n ,  9 4 % c .  B a r l e y ,  No.  4, 43c; r e j e c t e d ,  40c; f e e d  41c. 
F l a x ,  No.  1 N. W .  C., $1.40; No.  2 C. W .,  $1.37.

A u g u s t  28.-— O c t o b e r  w h e a t  o p e n e d  8 9 % c ,  c l o s e d  9 0 % c ;  D e ­
c e m b e r  o p e n e d  8 9 % c ,  c l o s e d  9 0 % c ;  M a y  o p e n e d  9 5 % c ,  c l o s e d  
9 5 % c.  O c t o b e r  o a t s  o p e n e d  35 % c ,  c l o s e d  3 5 % c .  S e p t e m b e r  
b a r l e y  o p e n e d  46c, c l o s e d  4 6 % c ;  O c t o b e r  c l o s e d  a t  4 5 % c. 
O c t o b e r  f l a x  o p e n e d  $1 .43% , c l o s e d  $ 1 .4 4 % ;  D e c e m b e r  o p e n e d  
$1 .43% , c l o s e d  $1.44. C a s h  w h e a t ,  No.  1 n o r t h e r n ,  9 6 % c ;  No. 
2 n o r t h e r n ,  94 % c .  O a t s ,  o ld  c r o p ,  No.  2 C. W . ,  49c ;  No.  3 C. 
W . ,  48c; e x t r a  No.  1 f e e d ,  48c ; No.  1 f e e d ,  46c; No.  2 fe e d ,  44c. 
B a r l e y ,  N o .  3, 47c ;  No.  4, 45c; r e j e c t e d ,  40c; f e e d ,  40c. F l a x ,  
No.  1 N. W .  C„ $ 1 .4 2 % ; No.  2 C. W .,  $1 .39% .

A u g u s t  31.— C a s h  w h e a t  c l o s e d  % c  h i g h e r  f o r  No.  1 a n d  
No.  2 n o r t h e r n .  O a t s  c l o s e d  % c  l o w e r .  B a r l e y  c l o s e d  % c  
t o  l % c  l o w e r .  F l a x  c l o s e d  l c  t o  % c  l o w e r .  T h e  w e a t h e r  
m a p  w a s  i d e a l  f o r  h a r v e s t i n g  a n d  t h r e s h i n g .

S e p t e m b e r  1.— W h e a t ,  O c t o b e r  o p e n e d  a t  8 6 %c, c l o s e d  a t  
8 8 % c :  D e c e m b e r  o p e n e d  a t  87c, c l o s e d  a t  8 8 % c ;  M a y  o p e n e d  
a t  9 3 % c ,  c l o s e d  a t  9 4 % c .  O a t s ,  O c t o b e r  o p e n e d  a t  34c, c l o s e d  
a t  3 4 % c .  B a r l e y ,  S e p t e m b e r  c l o s e d  a t  4 5 % c ;  O c t o b e r  c lo s e d  
a t  43 %c.  F l a x ,  O c t o b e r  o p e n e d  a t  $1.44, c l o s e d  a t  $ 1 .4 3 % ; 
D e c e m b e r  o p e n e d  a t  1 .44% , c l o s e d  a t  $1 .43% . C a s h  w h e a t ,  
No.  1 n o r t h e r n ,  96c; No.  2 n o r t h e r n ,  94c. O a t s ,  No.  2 C a n a ­
d i a n  w e s t e r n ,  36c; No.  8 C a n a d i a n  w e s t e r n ,  34c; e x t r a  No.  1 
fe e d ,  34c; No.  1 f e e d ,  33c; No.  2 fe e d ,  32c. B a r l e y ,  N o .  3, 46c; 
No.  4, 4 2 % c :  f e e d ,  40c. F l a x ,  No.  1 n o r t h w e s t  C a n a d i a n ,  
$1.41; No.  2 C a n a d i a n  w e s t e r n ,  $1.38.
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We desire to correspond at once with Jobbers, Wholesale 
Grocers or others handling flour and feed and interested in secur­
ing the agency of Washburn-Crosby Co’s GOLD MEDAL FLOUR.

We need not tell you of the quality and selling power of 
GOLD MEDAL FLOUR as it is acknowledged to be, without 
exception, the greatest flour in the world.

WASHBURN-CROSBY CO.
Minneapolis - - Minnesota

Many P r i va t e  I n v e s t o r s  

Savings Banks, Trust Companies
and

Some I n s u r a nce  Companies

ARE STILL BUYING 
FARM MORTGAGES.

Your

L og ica l  Market P lace
is

T h e  C o m m erc ia l  W est

Read by Mortgage Buyers 
From C o a s t  to C o a s t

WRITE N O W  FOR ADVERTISING RATES

This cut shows the plant of the
BAY STATE MILLING CO.

W IN O N A , M IN N .

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, absolu te ly  firep ro o f, in just ninety  
days  from the date of the above calamity, by

The Barnett & Record Co.
M i n n e a p o l i s , M i n n e s o t a  

D u l u t h ,  M i n n e s o t a

F o r t  W i l l i a m ,  O n t a r i o

That is our specialty
Write us for designs and estimates.
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“ Sixtieth  A nniversary * ’
Ship to —

h. P O E H L E R co.
E S T A B L I S H E D  1 8 5 5

Grain Commission
MINNEAPOLIS DULUTH

A s k  f o r  M a r k e t L e t te r

WESTERN FINANCE COMPANY

Suite  1217 P lymouth Building

E. C. WARNER, President
F. K. KENAS'r ON, Vice P res ’t
P. M. STARNES, V. P re s ’t and Treas. 
M. F. SMITH, Secretary 
J. C. SWEET, Counsel

MINNEAPOLIS, MINN.

Sailing Unfamiliar Seas
This is the age of specialization in business. 

The successful production of electricity in 
large quantities is a specialized task. The 
greater the degree of specialization, the more 
efficient, the more economical the result. Men 
who know, because their education has ex­
tended over a long period of years; elaborate 
equipment, vast resources — all these are 
essential. In engaging in the production of 
electricity, the management of a factory, mill 
or elevator is sailing unfamiliar seas.

The Minneapolis General Electric Co.
15 S o u th  F ifth  S tree t

M I N N E A P O L I S

L E S L IE ’S BO N D
Possesses an indescribable something that 
makes it different from all other medium 
priced Bond Papers, which makes you like 
it when you look at it, and respect it when 
you have used it.

It appeals to the buyer who has a knowledge 
of paper values. It produces high class 
stationery, something outside the ordinary 
and above the common level.

Ask your p rin te rs  to show  you 
sam ples—or w e will m ail you a 
sam ple book fo r th e  asking.

The JOHN LESLIE PAPER COMPANY
P A P E R  W A R E H O U S E

MINNEAPOLIS

Minneapolis Trust Company
E s t a b l i s h e d  1888

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

This trust com pany is organized  to act in the fo llo w in g  
fiduciary capacities:

1—  A s  A d m i n i s t r a t o r  o f  E s t a t e s  o r  a s  E x e c u t o r  o r
T r u s t e e  u n d e r  W i l l s .

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

3—  A s  G u a r d i a n  o f  E s t a t e s  o f  M i n o r s  o r  I n c o m p e t e n t
P e r s o n s .

4—  A s  T r u s t e e  u n d e r  L i f e  I n s u r a n c e  P o l i c i e s .
5—  A s  C u s t o d i a n  o f  S e c u r i t i e s ,  w i t h  o r  w i t h o u t  c o n -  

• t r o l  a n d  i n v e s t m e n t .
6—  A s  T r e a s u r e r  o r  a s  A g e n t  f o r  t h e  T r e a s u r e r  o f

C h a r i t a b l e  a n d  o t h e r  S i m i l a r  A s s o c i a t i o n s .
7—  A s  M a n a g e r  o f  E s t a t e s  d u r i n g  t h e  t e m p o r a r y  o r

p e r m a n e n t  a b s e n c e  o f  t h e  o w n e r s ;  o r  f o r  p e r s o n s  
w h o  a r e  u n a b l e  f o r  a n y  r e a s o n  t o  g i v e  p e r s o n a l  
a t t e n t i o n  t o  t h e i r  p r o p e r t y ,  c o l l e c t i n g  i n c o m e ,  i n ­
t e r e s t ,  d i v i d e n d s ,  c o u p o n s ,  b o n d s ,  m o r t g a g e s ,  
k e e p i n g  t h e  f u n d s  i n v e s t e d ,  p a y i n g  t a x e s ,  e tc .

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

MINNEAPOLIS TRUST COMPANY
I s  k n o w n  a l l  o v e r  t h e  N o r t h w e s t  f o r  i t s  C h a r a c t e r ,  

S t r e n g t h ,  R e s p o n s i b i l i t y  a n d  E f f i c i e n c y .

Benson-Newhouse-Stabeck Co.
GRAIN COMMISSION MERCHANTS

809 C ham ber of Com m erce, MINNEAPOLIS 
Chicago Milwaukee Duluth

P u b l i c  U t i l i t i e s  in  

g r o w in g  c o m m u n itie s  

b o u g h t  a n d  f in a n c e d .

<| T  h  e  i r  s e c u rit ie s  

o ffe r e d  t o  in v e s to r s .

M i d d l e  W e s t  
U t i l i t i e s  C o .
112 W es t  Adam s St. 
C H IC AG O , IL L IN O IS

Grain Commission Merchants
Minneapolis Duluth

STAIR,
CHRISTENSEN &

TIMERMAN
CONSIGNM ENTS SOLICITED.

Ex pert  Service—Shippers will have no cause 
fo r com plaint.

WORTH KNOWING \
A firm financially strong—that 

stands behind its shippers and gives 
good, honest service every day in 
the year. These are things that 
count Mr. Grain Shipper.

The Van Dusen Harrington Co.
B u sin ess  fo u n d ed  1 8 5 2

M IN N E A P O L IS D U L U T H
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