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Th e  n o r t h e r n
TRUST COMPANY

N.W.Co r . L a  S a l l e  a n d  Mo n r o e  S t s . C h i c a g o .
CAPITAL $2.000.000 -  SURPLUS $1,500,000

D I R  E C T O  R . ÄA  . CY B A R T L E T T  MARTIN A.RYERSON
CHAIR'MN BRDorDRS. HIBBARD. SPENCER.BARTLETT &C0. __
W I L L I A M  A .. F U L L E R  J A M E S  S I M P S O N

RETIRED M AN U FA C TU R E R ^ V ICE 'PRES MARSHALL FIÉL0 8, CO
ERNEST A. HAM ILL WALTER BYRON SMITH
PRES CORN EXCHANCE NATIONAL
CHARLES L.HUTCHI NSON
VICE'PRES CORN EXCHANCE NATIONAL BANK
J O H N  T .  I M R 1 F

C AR 50N  PIRIE SCOTT Ä CO. ' VICE-PRES SPRAG
S O L O M O N  A . S M I T H  pres. - the northe

J O H N  S T U A R T
2nd VICE-PRES, QUAK ER O A TS  CO.
E Z R A  J .W A R J V E R J  ,

W E INVITE THE BUSINESS OF
COMPANIES AND INDIVIDUALS WHO 

APPRECIATE CONSERVATIVE BANKING.Banking,Bond,Savings and Trust Departments.
O F F I C E R S

SOLOMON A.SMITH presimni
F. L.IUNKEY v ic e  pres

H O.EDMONDS VICE PRES.
THOMASC KING c a s h i e r  
ROBERT MCLEOD a ss t  c a s h ie r

G. J.MILLER ASST CASHIER

RICHARD M.HANS0N ASST CASH. 
B.D.SM1TH ASST CASHIERdASST Sect 
ARTHUR HEURTLEY SECRETARY 
11.H ROCKWELL ASST SECRETARY 
EDWARD CJARVI5 a u d it o r  
H.B JliDSON Manager Bo n d  D ept

$500,000
Twenty Year 6% Gold Notes 

Standard Gas & Electric Company
P rice  to  Y ie ld  6.75%

D e n o m in a t io n s  $50, $100, $500, $1.000
C o m p a n y  o w n s  stocks, bonds and o the r  secur* 

ities in public uti lity companies  u n d e r  the  
m a n ag em en t  of H. M. Byllesby & Company,  
se rv ing  a total popula tion  of more  than  
1,730,000 located in cities and towns of s ix teen  
states.

E a rn in g s  applicable  to in te res t  charges  on 
these  note s  are  more  than  3L  times the  
requ irem ents .

P r ice  92 and a cc ru ed  inte res t,  to  ne t  6.75%

H. M. BYLLESBY & COMPANY
Incorporated

CHICAGO NEW YORK
208 S. La Salle St. Trinity Building

E sta b lish ed  in  th e  Y ea r  1857

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

$ 1 0 , 0 0 0 , 0 0 0
ORSON SMITH, Chairman of the Board
EDMUND D. HTJLBFRT 
FRANK G. NELSON, 
JOHN E. BLUNT, JR 
C. E. ESTES,
F. W. THOMPSON,
H. G. V. DEANS,
I'. C. PETERSON, 
JOHN J. GEDDES,
F. E. LOOMIS,

President 
Vice President 
Vice President 
Vice President 
Vice President 
Vice President 

Cashier 
Ass is tant Cashier 
Assistant Cashier

LEON L. LOEHR, Sec. and Trust Officer 
A. LEONARD JOHNSON, Asst. Secretary 
G. F. HARDIE, Mgr. Bond Department

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.

J o h n  F. M acK enzie  W inf ie ld  S. D ay
J. G eo .  R. G ra h a m

M acK en zie  & D ay
BROKERS

GRAIN AND INVESTMENT 
SECURITIES

1001-1005 Continental and Commercial Bank Building

CHICAGO
P h o n e s :  H a r r i s o n  344 A u to .  51344

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

Stocks
G rain

B onds
P rovision s

C otton
Coffee

MEMBERS
New York  Stock Exchange

All lead ing  Gra in Exchanges

U. S. Government Bonds
and

Investment Securities
C. F. CHILDS & COMPANY

2C8 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 r k

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
N A T IO N A L  B A N K

OF ST. PAUL, MINN.
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

JAME: L. MITCHELL, 
Cashie r

JEROME W. WHEELER, GEORGE M. BRACK, 
Vice P re s id e n t  Ass’t Cashier

WILLIAM B. GEERY, C. EDWARD JOHNSON, 
Vice P res iden t  Ass’t Cashier

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

C a p ita l, $5 ,000,000 S u r p lu s  a n d  P ro fits;
O F F IC 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.

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

$15,000 ,000

Stuyvesant Fish 
Charles Scrihner 
Edward C. Hoyt 
W. Rockhill Potts
W illiam Vincent

D e p o s i t s  (D e c e m b e r  31, 1915) $106,000,000  
D IR E C T O R S  

August Belmont 
Richard Delafield 
Francis R. Appleton 
Cornelius Vanderbilt 

Astor Isaac Guggenheim 
Gilbert G. Thorne

John C. McKeon 
Richard H. Williams 
Thomas F. Vietor 
Edwin G. Merrill 
John G. Milbura
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G old-Stabeck Loan & Credit Co
H. N. STABECK,
C. 0. R. STABECK, 
W. O. NEWHOUSE, 
F. 0 . ORTH,
R. F. GOLD,

President 
Vice Pres’t 
Vice Pres’t 

Secretary- 
Treasurer

C apita l an d  S urplu s $ 5 0 0 ,0 0 0  
217 Palace Building - MINNEAPOLIS 

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

p h d n f H ™  STATE 3316phones w> Nic> 783

F ARM M O R T G A G E S
In best sections of North Dakota and Minnesota

C o rre sp o n d en ce  In v ite d

Works-Mohr Investment Co.
625-27 M erch an ts  N a t io n a l  B an k  Bldg.,  ST. PAUL, MINN.

G e o r g e  D r e d g e
F A R M  L A N D S  AND C I T Y  
REAL ESTATE EXCHANGES

Money always on hand for s n a p s  in 
high-grade flat or b u s i n e s s  properties

827 Plymouth Bldg., MINNEAPOLIS, MINN.

Why we are popular
We tell the story in our Griffin B ooklet 
—many valuable pointers about eyes, 
eyeglasses and spectacles. Send for it.

INCORPORATED
OPTICIAN

6 0 4  Nicollet Avenue, MINNEAPOLIS, MINN.
NEW YORK BROOKLYN LONDON PARIS ST. PAUL

A. T. Ra n d , R. R. Rand, W. H. Lev in gs ,
P res ident  Vice P r e s ’t-Treas.  Secre ta ry

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

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

Gas For Light Heat and Power
A full line of Gas Stoves, Fixtures,  Lamps and  Gas 
Anoliances  fo r  sale to consumers  a t cost prices.

E stim ates Furnished

We 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 .  W e l l c o m e ,  Pres iden t  Theo. Albrecht,  Secre ta ry  
F . E. Kenaston,  ’ Vice P r e s ’t Marshall  A. Nye, Ass’t  Treas. 
B er t  Win te r,  V. P r e s ’t  an d  Treas. J .  R. Sto ll tenberg , Ass’t Sec’y

MINNEAPOLIS PROPERTY
Bought, Sold and Managed

Rents collected, bu ild ings  improved an d  reconstructed  
to provide increased  income. F ir s t  m or tgage  loans, 
m unic ipal and  o ther  bonds  negotia ted and  FOR SALE.

2 5 Y E A R S  S U C C E S S F U L  E X P E R IE N C E .
Local and  Eas te rn  References.

M O O R E  BROS. ,  B R A C E  & CO,
311 Nicollet Ave., Minneapolis, Minn.

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

OFFICERS and DIRECTORS
WARREN W . HURD, PRESIDENT

BURTON D. HURD, V ice  P resid ent
DAVID E. HURD, TREASURER 

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

F. B. STINSKY, Audito r  and As s ’t  T r e a s u r e r

We offer high-class Farm  M o rtg a g es  and 
Farm  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 onds  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 on ds  in this 
territory.

Commerce Building ST. PAUL, MINN.

Just Fifty
“Effective” Words.

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

Business Want Department
The readers of the Commercial 

West are appreciative, and they 
rely with confidence on its rigid 
rules excluding all misleading and 
doubtful advertising.
^ One “ Effective ” advertisement 
may solve the problem, though 
if the position sought be unusual, 
it may take two or even three 
insertions. In any event, the 
satisfaction is there of having 
reached the reliable and respon­
sible employers with a strong 
application through a paper of 
character.

FIFTY WORD AD COSTS BUT $1.
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WESTERN MUNICIPAL BONDS
F U T U R E  BOND E L E C T IO N S

F e b r u a r y  1».— L i n t o n ,  N. D., $7,500 l i g h t  b o n d s .
F e b r u a r y  1ft.— C l e a r w a t e r .  M in n . ,  $3,500 s c h o o l  b o n d s .
F e b r u a r y  1».— K l a m a t h  F a l l s ,  Ore . ,  $100,000 b o n d s  f o r  

d r a i n a g e  a n d  r e c l a m a t i o n  p u r p o s e s .
F e b r u a r y  21.— G a r r e t s o n ,  S. D., $3,000 s e w e r  b o n d s .
F e b r u a r y  21.— B o x h o l m ,  I o w a ,  $48,000 s c h o o l  b u i l d i n g  

b o n d s .
F e b r u a r y  24.-—B e n s o n .  M in n . ,  $1S,000 s e w e r  b o n d s .
M areli 4 .— Y e l l o w s t o n e  C o u n t y ,  M o n t .  (P .  O. B i l l i n g s ) ,  

$175,000 r o a d  b u i l d i n g  b o n d s  a n d  $100,000 b o n d s  f o r  f a i r  
g r o u n d s  i m p r o v e m e n t s .

M arch  «.— D u m o n t ,  I o w a ,  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 ,  
$28,000 b o n d s .

M arch  «.— M i n e r a l  C o u n t y ,  M o n t .  (P .  O. S u p e r i o r ) ,  $47,000 
b r i d g e  b o n d s .

M arch  7.— St.  P a u l ,  M in n . ,  $1,000,000 s c h o o l  b o n d s .
M arch  7.— S e a t t l e ,  W a s h . ,  $3,000,000 p o w e r  p l a n t  b o n d s  a n d  

$75,000 w a t e r w o r k s  e x t e n s i o n  b o n d s .
M arch  13.— D e s  M o in e s ,  I o w a ,  $350,000 s c h o o l  b o n d s .
M arch  13.— O t t u m w a ,  I o w a ,  $125,000 b o n d s  f o r  s c h o o l  p u r ­

p o s e s .
M arch  21.— D i v i d e  C o u n t y ,  N. D. (P .  O. C r o s b y ) ,  $00,000 

c o u r t  h o u s e  a n d  j a i l  b u i l d i n g  b o n d s .
M arch  22.— A s t o r i a ,  Ore . ,  $50,000 i m p r o v e m e n t  b o n d s .
A p r il 3.— G l e n d i v e ,  M o n t . ,  $00,000 w a t e r w o r k s  b o n d s .
A p r il 4.— B e l l w o o d ,  N eb . ,  $10,000 w a t e r w o r k s  s y s t e m  

b o n d s .
A p r il 4.-— B r o w n  C o u n t y ,  W i s .  (P .  O. G r e e n  B a y ) ,  $650,000 

h i g h w a y  i m p r o v e m e n t  b o n d s .
A p r il 18.— M c P h e r s o n  C o u n t y ,  N e b .  (P .  O. T r y o n ) ,  $4,000 

c o u r t  h o u s e  b o n d s .
A p r il 18.— D o u g l a s  C o u n t y ,  N e b .  (P .  O. O m a h a ) ,  $2,000,000 

p a v i n g  a n d  g r a d i n g  b o n d s .

F U T U R E  BOND SALES

F e b r u a r y  1ft.— P i e r c e  C o u n t y ,  W a s h .  (P .  O. T a c o m a ) ,  
S c h o o l  D i s t r i c t  No.  99, $12,000 b o n d s ;  2-10 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 .  C a l v i n  J .  C a r r ,  C o u n t y  T r e a s u r e r .

F e b r u a r y  20.— H a m e l ,  M in n . ,  S c h o o l  D i s t r i c t  N o .  65, $2,000 
b u i l d i n g  b o n d s ;  2-8 y e a r s .  J o h n  D u f fy ,  C l e r k .

F e b r u a r y  21 .— K e n y o n ,  M in n . ,  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 ,  
$12,000 b o n d s ;  d e n o m i n a t i o n s  $500; 1-4  y e a r s ;  6 p e r  c e n t .  
J .  C. E .  H o l m e n ,  C l e r k .

F e b r u a r y  21 .— W a u k o n ,  I o w a ,  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 ,  
$65,000 b o n d s ;  d e n o m i n a t i o n s  $1,000;  2-20  y e a r s ;  4 y2 p e r
c e n t . ;  c e r t i f i e d  c h e c k  $1,000. E .  D. P u r d y ,  S e c r e t a r y .

F e b r u a r y  21.— O m a h a ,  Neb . ,  $500,000 s c h o o l  b o n d s ;  d e n o m i ­
n a t i o n s  $1,000;  30 y e a r s ;  4%  p e r  c e n t . ;  c e r t i f i e d  c h e c k  2 p e r  
c e n t .  W .  T. B o u r k e ,  S e c r e t a r y  B o a r d  o f  E d u c a t i o n .

F e b r u a r y  21 .— P o r t l a n d ,  Ore . ,  $565,000 p u b l i c  a u d i t o r i u m  
b o n d s ;  d e n o m i n a t i o n s  $1,000;  30 y e a r s ;  4 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. A. B i g e l o w ,  C o m m i s s i o n e r  o f  F i n a n c e .

F e b r u a r y  24.— E n t e r p r i s e ,  Ore . ,  $23,944.80 l a t e r a l  s e w e r  
i m p r o v e m e n t  b o n d s ;  1-10 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 .  S a v a g e ,  C i t y  R e c o r d e r .

F e b r u a r y  25.— P i e r c e ,  N eb . ,  $20,000 s e w 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 . ;  c e r t i f i e d  c h e c k  $500. L. P .  T o n n e r ,  
C i t y  C l e r k .

F e b r u a r y  2«.— O k a n o g a n  C o u n t y ,  W a s h .  (P .  O. C o n c o n u l -  
l y ) ,  S c h o o l  D i s t r i c t  No.  100, $25,000 b u i l d i n g  b o n d s ;  10-20 
y e a r s  o p t i o n a l ;  6 p e r  c e n t .  E .  C. Q u a c k e n b u s h ,  C o u n t y  
T r e a s u r e r .

F e b r u a r y  2ft.— B y n u m ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  41, $1,000 
b o n d s ;  d e n o m i n a t i o n s  $500; 5-10  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 .  R o y  M o y e ,  C l e r k .

F e b r u a r y  2ft.— H u r l e y ,  S. D., $10,000 e l e c t r i c  l i g h t  b o n d s ;  
d e n o m i n a t i o n s  $500; 5-21 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  
10 p e r  c e n t .  J .  C. G i l b e r t ,  C i t y  A u d i t o r .

F e b r u a r y  2ft.— B o n n e v i l l e  C o u n t y ,  I d a h o  (P .  O. I d a h o  
F a l l s ) ,  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, $85,000 b o n d s ;  d e ­
n o m i n a t i o n s  $500 a n d  $1,000;  1-20 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  2 p e r  c e n t .  J a y  R .  M a s o n ,  C l e r k .

M arch  1.— E v e r e t t ,  W a s h . ,  $1,100,000 w a t e r  r e v e n u e  f u n d  
b o n d s ;  6-20 y e a r s ;  6 p e r  c e n t ,  a n d  $600,000 w a t e r  s u p p l y  
b o n d s ;  d e n o m i n a t i o n s  $500; 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  $10,000. L o u i s  L e s h ,  C i t y  C l e r k .

M arch  1.— O m a h a ,  N eb . ,  $250,000 s e w e r  a n d  p a r k  b o n d s ;  
20 y e a r s ;  4 V2 p e r  c e n t ,  a n d  $326,000 s t r e e t  i m p r o v e m e n t  
b o n d s ;  1-9 y e a r s ;  4 y2 p e r  c e n t . ;  c e r t i f i e d  c h e c k  f o r  $10,000 
m u s t  a c c o m p a n y  e a c h  b id .  D a n  C. B u t l e r ,  S u p e r i n t e n d e n t  
o f  A c c o u n t s  a n d  F i n a n c e .

M arch  3.— R a n d o l p h ,  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 ,  $30,000 s c h o o l  b o n d s ;  d e n o m i n a t i o n s  $1,000; 
5 2-3 y e a r s  a v e r a g e ;  5 p e r  c e n t . ;  c e r t i f i e d  c h e c k  $300. J .  C. 
S h o c k l e y ,  S e c r e t a r y .

M arch  «.— N o r t h  P l a t t e ,  N eb . ,  $50,000 s c h o o l  b u i l d i n g  
b o n d s ;  d e n o m i n a t i o n s  $1,000; 10-20 y e a r s  o p t i o n a l ;  5 p e r  
c e n t . ;  c e r t i f i e d  c h e c k  $500. A .  F .  S t r e i t z ,  S e c r e t a r y  B o a r d  o f  
E d u c a t i o n .

M arch  «.— R o s e b u r g ,  Ore . ,  $100,000 r a i l r o a d  c o n s t r u c t i o n  
b o n d s ;  d e n o m i n a t i o n s  $500; 10-30 y e a r s  o p t i o n a l ;  5 p e r  c e n t . ;  
c e r t i f i e d  c h e c k  $500. R .  L. W h i p p l e ,  C i t y  R e c o r d e r .

M arch  «.— D a w s o n  C o u n t y ,  M o n t .  (P .  O. G l e n d i v e ) ,  $39,000 
r e f u n d i n g  b o n d s ;  d e n o m i n a t i o n s  $500; 10-20 y e a r s  o p t i o n a l ;
5 p e r  c e n t . ;  c e r t i f i e d  c h e c k  $500. R. L.  W y m a n ,  C o u n t y  C l e r k .

M a rch  11.-— M u s s e l s h e l l ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  57, 
$1,064 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 ;  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 .  P o p e  A d a m s ,  C l e r k .

M arch  20.— M o n t e v i d e o ,  M in n . ,  $15,000 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  $1,000; 5-20  y e a r s ;  4%  p e r  c e n t . ;  c e r t i f i e d  
c h e c k  $100. B. O. B o n n ,  C i t y  C l e r k .

A p r il 1.— P i e r c e ,  N eb . ,  $20,000 s e w 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 . ;  c e r t i f i e d  c h e c k  5 p e r  c e n t .  L.  P .  T o n ­
n e r ,  C i t y  C l e r k .

BOND N O T E S

Y u t a h ,  N e b .— 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  $20,- 
000 b o n d s .

O r i e n t .  I o w a . — A n  i s s u e  o f  $10,000 e l e c t r i c  l i g h t  b o n d s  h a s  
b e e n  a u t h o r i z e d .

I d a h o  F a l l s ,  I d a h o . — A n  e l e c t i o n  a u t h o r i z e d  t h e  i s s u i n g  o f  
$85,000 s c h o o l  b o n d s .

M o s i n e e ,  W i s . — I m p r o v e m e n t  b o n d s  t o  t h e  a m o u n t  o f  $12,- 
000 h a v e  b e e n  v o t e d .

M c K i n l e y ,  M i n n . — 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  of 
$5,200 r e f u n d i n g  b o n d s .

G i l b e r t ,  M i n n . — A n  i s s u e  o f  $65,000 s c h o o l  b o n d s  w a s  a u ­
t h o r i z e d  a t  a n  e l e c t i o n .

W e l l s b u r g ,  I o w a . — A n  e l e c t i o n  a u t h o r i z e d  t h e  i s s u i n g  of"  
$4,000 w a t e r w o r k s  b o n d s .

D e n m a r k ,  W i s . — A n  i s s u e  o f  $20,000 b o n d s  h a s  b e e n  v o t e d  
f o r  a  w a t e r w o r k s  s y s t e m .

C a s c a d e  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  N o .  23.— T h e  S t a t e  
h a s  b e e n  a w a r d e d  $2,850 b o n d s .

C r o f t o n ,  N e b .— A  v o t e  o f  70 t o  21 c a r r i e d  t h e  p r o p o s i t i o n  
to  i s s u e  $6,500 i m p r o v e m e n t  b o n d s .

C l a t s o p  C o u n t y ,  O re .,  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  
a u t h o r i z e d  a n  i s s u e  o f  $100,00 b o n d s .

R o b e r t s ,  I d a h o . — B o n d s  to  t h e  a m o u n t  o f  $10,000 h a v e  b e e n  
a u t h o r i z e d  f o r  a  w a t e r w o r k s  s y s t e m .

R a n d o l p h ,  W i s . — A n  e l e c t i o n  a u t h o r i z e d  t h e  i s s u i n g  o f  
$15,000 s e w e r  b o n d s  b y  a  v o t e  o f  135 t o  114.

B r a d f o r d .  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  
h a v e  b e e n  a w a r d e d  $10,000 s c h o o l  b o n d s  a t  p a r .

D o l l i v e r ,  I o w a . — A n  i s s u e  o f  $48,000 s c h o o l  b o n d s  h a s  b e e n  
s o ld  t o  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 .

F i r e s t o n e ,  C o lo .— A n  i s s u e  o f  $12,000 w a t e r w o r k s  b o n d s  
h a s  b e e n  s o l d  t o  S a n d b e r g  & A r c h e l e  o f  D e n v e r .

G a l v a ,  I o w a . — 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  $55,000 
b o n d s  f o r  t h e  e r e c t i o n  o f  a  n e w  s c h o o l  b u i l d i n g .

I d a  G r o v e ,  I o w a . — 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  $55,- 
000 b o n d s  f o r  t h e  e r e c t i o n  o f  a  n e w  s c h o o l  b u i l d i n g .

E a u  C l a i r e ,  W i s . — 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 i n g  o f  $15,000 b o n d s  f o r  w a t e r w o r k s  i m p r o v e m e n t s .

W e s s i n g t o n ,  S. D .— 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  
$12,000 b o n d s  f o r  t h e  c o n s t r u c t i o n  o f  a  s e w e r  s y s t e m .

M o r r i s t o w n ,  S. D .— 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  on 
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  f o r  a  w a t e r w o r k s  s y s t e m .

W e s t  L i b e r t y ,  I o w a . — 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  
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  $60,000 s c h o o l  b o n d s .

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

O s s i a n ,  Io w a . -—T h e  p r o p o s i t i o n  o f  i s s u i n g  $17,000 b o n d s  f o r  
t h e  c o n s t r u c t i o n  o f  a  w a t e r w o r k s  s y s t e m  is  b e i n g  c o n s i d e r e d

W i n o n a ,  W a s h . -— B o n d s  to  t h e  a m o u n t  o f  $16,000 w i l l  
p r o b a b l y  b e  i s s u e d  f o r  t h e  e r e c t i o n  o f  a  n e w  s c h o o l  b u i l d i n g .

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

D i l w o r t h ,  M i n n . — A  v o t e  o f  62 to  50 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  $50,000 b o n d s  f o r  t h e  e r e c t i o n  o f  a  n e w  s c h o o l  
b u i l d i n g .

Established 1885

H. C. SPEER & SONS CO.
MUNICIPAL,

COUNTY AND SCHOOL BONDS
First National Bank Building, - CHICAGO
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The First National Bank
of Saint Paul

Oldest Bank in  Minnesota

C apita l and S u rp lu s $5,000,000  

D e p o s i t s  o v e r  $48 , 000 , 000
R es ou rce s  over  $ 5 3 , 0 0 0 , 0 0 0

A  prom pt and efficient service fo r  your Twin City and N orth w estern  business

S i b l e y  C o u n t y ,  M in n .  (P .  O. H e n d e r s 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 '  $100,000 b o n d s  f o r  a  n e w  c o u r t  h o u s e  is  b e i n g  
c o n s i d e r e d .

F a i r f a x ,  S. D .— 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  $15,000 b o n d s  t o  t a k e  u p  o u t s t a n d i n g  
i n d e b t e d n e s s .

C l a r k e  C o u n t y ,  I o w a  (P .  O. O s c e o l 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  h a v e  b e e n  a w a r d e d  a n  i s s u e  o f  $22,000 
f u n d i n g  b o n d s .

R o c h e s t e 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  h e l d  h e r e  
n e x t  m o n t h  to  v o t e  o n  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  f o r  
s c h o o l  p u r p o s e s .

L a n c a s t e r ,  W i s . — A  v o t e  o f  305 to  155 c a r r i e d  t h e  p r o p o s i ­
t i o n  to  i s s u e  r a i l r o a d  a i d  b o n d s  f o r  t h e  p u r c h a s e  o f  $50,000 
p r e f e r r e d  c a p i t a l  s t o c k .

S a l t  L a k e  C i ty ,  U t a h . — M e r r i l l ,  O l d h a m  & Co. o f  B o s t o n  
h a v e  b e e n  a w a r d e d  $300,000 w a t e r  a n d  s e w e r  b o n d s  a t  104.08, 
a  b a s i s  o f  4.18 p e r  c e n t .

C O N C E R N IN G  G O V E R N M E N T  BONDS

B eginning w ith the new  year, the  m ark e t value of U nited 
S ta tes bonds has stead ily  advanced. D uring th is period 
down to date, the  conspicuous fac to r influencing the  m ar­
ket, has been the  in terchange of securities am ong the  la rg ­
est and m ost pow erful banks of th e  country. U sually these  
la rger in s titu tions allow  th e ir existing  bond accounts to 
“sleep” and th e ir  consideration  of im portan t additions to 
“lapse.” The tren d  of the  m ark e t in consequence has, un­
til recen tly , been m ore or less dependent upon the daily 
tran sac tio n s of m any of th e  sm aller banks of th e  country. 
At p resen t m a rk e t operations in $5,000 and $10,000 blocks 
of bonds are  in th e  m inority , w hile o rders to buy and sell 
blocks of $100,000 and $500,000 bonds predom inate. No 
doubt th is situa tion  is due to a desire  on the  p a rt of the  
la rg e r banks to read ju s t th e ir  accounts in accordance w ith 
th e ir  respective in te rp re ta tio n  of rad ically  changed condi­
tions, w hereas the  sm aller banks p refer to postpone action 
until they  have m ore thoroughly  analyzed by com parison 
th e ir own individual cases.

The investing  public seeking G overnm ent and T errito ria l 
tax  exem pt bonds of the  U nited  S ta tes have m ade the  sup­
plem ental dem and w hich has left the  m ark e t quite bare of 
bonds.

Since Jan u ary  1 th ere  has been a g radual liquidation  of 
fully $8,500,000 G overnm ent bonds by national banks. 
Also, national bank note “c ircu la tion” has decreased  over 
$10,500,000. The unexpected, though insignificant, offset 
has been an increase by nearly  $1,500,000 of the  to ta l ou t­
stand ing  am ount of F edera l reserve  notes, and the  issuance 
la s t w eek of $1,006,240 bond secured F edera l reserve  bank 
no tes or “c ircu lation .”

If th e re  is reason  for the  F edera l reserve  banks a t th is

B e l m o n d ,  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  
« .were  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  $65,000 s c h o o l  

b o n d s  a.t 101.72, a  b a s i s  o f  4.84 p e r  c e n t .
M i l l s  C o u n t y ,  I o w a  (P .  O. G l e n w o o d ) . — T h e  J .  N. C a s a d y ,  

J r . ,  C o m p a n y  o f  C o u n c i l  B lu f f s  h a s  p u r c h a s e d  a n  i s s u e  o f  
$‘i 0,000 j a i l  b o n d s  a t  101.00, a  b a s i s  o f  4.87 p e r  c e n t .

M c I n t o s h ,  M in n . ,  S c h o o l  D i s t r i c t  No.  192.— A n  i s s u e  o f  $20,- 
000 b o n d s  h a s  b e e n  s o ld  t o  K a l m a n ,  M a t t e s o n  & W o o d  o f  S t  
P a u l  a t  a  p r e m i u m  o f  $601-103.005,  a  b a s i s  o f  5.69 p e r  c e n t .

W e b b ,  I o w a . — A  p e t i t i o n  is  b e i n g  c i r c u l a t e d  c a l l i n g  f o r  a  
s p e c i a l  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  $45,000 
b o n d s  f o r  t h e  p u r c h a s e  o f  a  s i t e  a n d  e r e c t i o n  o f  a  n e w  s c h o o l  
b u i l d i n g .

C e d a r  F a l l s ,  I o w a . — T h e  H a r r i s  T r u s t  & S a v i n g s  B a n k  o f  
C h i c a g o  w a s  t h e  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 
s c h o o l  b o n d s  a t  a  p r e m i u m  o f  $575-101.51,  a  b a s i s  o f  4.312 
p e r  c e n t .

F ° r t  C o l l in s ,  C o lo .— O s w a l d  F .  B e n w e l l  & Co. a n d  H e n r y  
W i l c o x  & S o n  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  j o i n t  b i d d e r s  
f o r  $160,000 r e f u n d i n g  w a t e r  b o n d s  a t  100.103, a  b a s i s  of 
4.49 p e r  c e n t .

tim e to increase  th e  coun try ’s bond secured currency, there  
would seem  to be even m ore justification  for the national 
banks to m ain ta in  th e ir  p resen t circu lation  accounts which 
yield them  an unquestioned annual profit and increased  in­
come of over one per cent.

T here appears a t p resen t nothing bu t the an tic ipation  of 
a new  G overnm ent bond issue, w hich seem s inev itab le  (but 
w hich would not be accep tab le  to secure bank notes) to 
ju s tify  low er prices th rough  its sen tim en ta l influence. In­
stead, th ere  is m ore likelihood th a t a continuance of the 
cu rren t m ark e t level will p revail for the  tim e being.—C. F. 
Childs & Co., Chicago.

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

T hrough the  D epartm ent of th e  In terio r, th e  U nited 
S ta tes G overnm ent will begin a cooperative “See A m erica 
F ir s t” cam paign w ith th e  ra ilroads. It is the first tim e 
th a t the  G overnm ent in an official capacity  has aided to ­
w ard th e  capitalization  of the  w onderful scenery  in A m er­
ica as E uropean countries have done.

It was announced a t a m eeting  in St. P au l la s t w eek of 
ra ilroad  and re so rt men th a t the  G overnm ent in tends to 
issue 2,400,000 copies of e igh t d ifferent books bearing  on 
th e  sub jec t of trave l in th is country. P lans w ere m ade to 
cooperate in the  cam paign.

The m eeting  dealt chiefly w ith Yellow stone, G lacier and 
Rocky M ountain N ational parks, to w hich th ere  is ex ten ­
sive trave l th rough  the Twin Cities. L ast year 60,000 peo­
ple v isited  in Y ellow stone N ational Park .

—Over 25 per cent, m ore wool is being consum ed daily in 
th is country  than  ever before.

F u r n i s h e d  b y  S t e v e n s ,

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

G O V E R N M E N T  BOND Q U O T A T IO N S
C h a p m a n  & Co. o f  M i n n e a p o l i s , f o r  w e e k e n d i n g  F e b r u a r y  16

W e d n e s d a v . T h u r s d a y . F r i d a y . S a t u r d a y .
. 99%  @100 99% @ .......... 99%  @ . -----  99 % @ ..........
. 99%  @ 100% 99 @ .......... 99 @ . .. . . . 99 @ ..........
.102 @ 102% 101%  @ .......... 101%  @ . .-----  101%  @ ..........
.102 @ 102% 101%  @ .......... 101%  @ . .-----  101% @ ...........110 3/8 @ 111% 109 % @ .......... 109%  @ . .. . . .  109%  @ ..........
.111 @112 11 0%2 @ .......... 110 % @ . .. . . .  110%  @ ..........
. 99% @100 98 @ .......... 98 @ . ,

M o n d a y .  
99%  @100 
99%  @ 100%  102 @ 102% 102 @ 102% 
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111 @112  

99%  @100
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The Securities Market
E ndeavor is m ade from day to day to a ttr ib u te  the  action 

of the  m arke t to th is and th a t  item  of cu rren t new s, but 
we believe new s is hav ing  little  effect upon the  level of 
prices. F o r som e tim e, as we have said, W all S tree t col­
la te ra l loans have been a t a very  h igh level, due to  the 
w ide public p artic ipa tion  in th e  m arket. In o rd inary  tim es 
th e  rem edy for th is, nearly  invariably , has been a toppling 
over of the  m ark e t due to excessive supply of stocks, caus­
ing a b reak  and thus relieving the  situation . P rofessional 
trad e rs , recognizing th e  over-loaned condition, have for a 
considerab le  period been endeavoring  to  bring  about w hat 
would n a tu ra lly  ensue—nam ely, th e  break  in prices to 
w hich we have alluded. A b reak  finally did come, bu t its 
p roportions w ere no t large, and w hile th e re  w as som e sh ift­
ing of stocks and w eeding out of the  w eaker accounts, the 
ex ten t of the  decline w as no t anyw here n ea r w hat m ight 
have been expected in norm al tim es; th e  public in the  m ar­
ket, being a t the  p resen t tim e so well en trenched  w ith  
funds. The decline th a t did occur is said by m oney b rok­
ers to have reduced genera l W all S tree t loans about 20 per 
cent. If these  figures are  correct, th is  should produce 
quite a re lief and form  the  basis fo r som e rise. It is a 
question, how ever, w hether th is estim ate  of reduction  is 
no t high. A t any ra te , i t  is hard ly  sufficient, alone, to form  
th e  basis fo r long upw ard progress.

In a m ark e t like th is, w here prices are  no t a t all h igh 
considering  m oney conditions, and w here the foundations 
a re  nearly  all favorable, investm en t buying proceeds on re ­
actions, and th is has been going on m ore or less steadily . 
T his in itself, if long enough continued, would fu rth e r re ­
duce public com m itm ents to a po in t w here a substan tia l 
advance m ight ensue.

O ffsetting th is, how ever, in the  p resen t m arket, has been 
the  foreign liquidation  of A m erican securities, especially  
ra ilroad  securities. T his has undoubtedly employed a con­
siderab le  p a rt of th e  regu la r inves tm en t funds, and th is 
liquidation  m ust probably for a long tim e be tak en  into 
account. I t  is in th e  bond m arket, perhaps m ore th an  in 
th e  stock m arket, th a t th e  evidence of investm en t buying 
is openly shown, and ac tiv ity  in bonds is one of the  b righ t 
fea tu res  of the  m arket.

Some p a rtia l re lief from  foreign selling w hich m ay have 
come to th e  bond m ark e t (and w hich m ay not have bene­
fited th e  share  m a rk e t as m uch) is the  influence of the 
B ritish  m obilization of our securities. I t is said th a t  th e  
ac tiv ity  in th is  d irection  has been confined m ostly  to 
bonds, and th a t the  public has p re fe rred  to sell its  A m eri­
can stocks in th e  open m arket. T he re su lt w ill have been 
to relieve our m ark e t from  th e  steady  flow of foreign bond 
sales, w ith  these  securities flowing instead  into the  B ritish  
treasu ry , to be held th e re  until sufficiently accum ulated  to 
form  th e  basis of an o ther la rge  loan. Such a loan could 
be prom ptly  and advantageously  placed here, w ith  the 
enorm ous su rp luses on th is side aw aiting  investm ent. 
Such a choice offering as th is, would be eagerly  absorbed. 
T he very  fac t of th is  large accum ulation  of bonds, ready to 
be used fo r a loan, would have and probably is having 
m uch to do w ith the  steady  levels w hich s te rling  is m ain­
tain ing.

T he situa tion  in the  steel trad e  is a t m axim um  of p ros­
perity  conditions. W ith  orders beyond capacity  and a t 
h igh m arg in  of profit, earn ings in all well-m anaged corpo­
ra tions in th is trad e  should be very large. The sta tem en t 
issued th is w eek by th e  U nited  S ta tes Steel C orporation 
show s a m uch sm aller num ber of tons increase th an  did 
D ecem ber or N ovem ber, bu t th is is due not to a falling  
off in dem and, bu t because th is  and some o ther com panies 
have adopted  th e  p lan of bohking only a few m onths ahead 
to avoid th e  com plication of a possib ility  of foreign orders 
crow ding out hom e dem ands. T his ind icates p re tty  com­
plete re liance by th e  m anagem ents upon a long-continuing 
need of steel products in th is country  and abroad.

T his is th e  index of th e  whole business situa tion  in the 
U nited  S ta tes  and m akes for ex trem e optim ism  in the com­
m ercial outlook.

The m oney outlook is unchanged, w ith large  leew ay of 
cash and credit.

In norm al tim es such a condition of th ings would insure 
a vigorous advancing security  m arket. Instead , we have 
w hat m igh t be described as a sleeping bull m arket. This, 
it would seem , is due, not to lack  of th e  m ost favorable 
underly ing  conditions, but because W all S tree t loans are  
still m uch above norm al and additional absorp tion  of 
stocks is necessary  to c lear aw ay an open field for fu r th e r 
advance.

T his absorp tion  is going on by one process or ano ther 
and is sure to  be com pleted. And w hen th is techn ica l ob­
stacle  is out of th e  way, it  is reasonable  to expect flourish­
ing ac tiv ity  com m ensura te  w ith  th e  accelera ted  earning- 
capacity  of the  country .—Review  of J . S. Bache & Co. of 
New York.

A M E R IC A N  B A N K E R S  A S S O C IA T IO N  C O N V E N T IO N  TO  

BE H E L D  S E P T E M B E R  25 TO  30

New York.—At a m eeting  of th e  adm in is tra tive  com m it­
tee  of the  A m erican B ankers A ssociation the  w eek of Sep­
tem ber 25 to 30, 1916, w as selected  as the  dates for the 
annual convention of th e  association  in K ansas City, Mo., 
w ith  the  general p rogram  outlined as follow s:

Monday, Septem ber 25, com m ittee and executive council 
m eetings; T uesday and W ednesday, Septem ber 26 and 27, 
section  m eetings; T hursday  and F riday, Septem ber 28 and 
29, general convention of the  association ; Saturday, Sep­
tem ber 30, en te rta inm en t.

The adm in is tra tive  com m ittee, to whom has been given 
full au tho rity  for m anagem ent of program , voted th a t there  
should be no en te r ta in m en t of any n a tu re  in the  day tim e 
during th e  days of the  general convention for e ither ladies 
or gentlem en, and th a t if en te r ta in m en t is provided for the 
ladies during  th e  day tim e, it should occur on Monday, 
T uesday and on W ednesday forenoon.

G eneral S ecre tary  F arn sw o rth  w ill m ake a trip  to K an­
sas City early  in F eb ruary  for th e  purpose of going over 
various details of the  convention w ith  th e  local com m ittee 
in th a t city.

IO W A  GROUP M E E T IN G  A T  B U R L IN G T O N

Des M oines, la .—The n in e teen th  annual m eeting  of 
Group 11 of the  Iowa B ankers A ssociation will be held 
F eb ruary  22 a t B urlington. The th ir tie th  annual s ta te  
convention will be held a t W aterloo, June 20 to 21.

M ain  F lo o r  
a n d  B a s e ­
m e n ts  are  
o c cu p ie d  e x ­
c lu s iv e ly  b y  
tb e  P ly m ­
o u th  C lo th ­
in g  H o u s e .

E x t e n s iv e  
a s s o r tm e n t s  
o f  th e  m o s t  
c e le b r  a  t  e d 
m a k e s  o f  
H a ts ,  F u r ­
n i s h i n g s ,  
S h o es , S u its ,  
O v  e  r c o a ts ,  
a n d  F u r s  fo r  
m e n  a n d  
b o y s ;  a ls o  a  
s p le n d id  a s ­
s o r t m e n t  o f  
C l o a k s ,  
W r a p s ,  
S h o es , F u r s ,  
M ill i n  e  r y , 
e tc . ,  f o r  
W o m e n  a n d  
C h ild ren .

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

P resident Vice P res’t T reasurer Secretary

“ Plymouth Bldg.” Sixth and Hennepin, Minneapolis
T h e T r a v e l C en tre  o f  th is  C ity
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6 °)o Far m M o r t g a g e s
I n  a m o u n t s  o f  $700, $800, $1,000, $1,500, $2,000, 

$2,500, $3,000, $5,000 a n d  $10,000, p a y a b l e  i n  5 
y e a r s ;  m a d e  o n  i m p r o v e d  f a r m s  in  t h e  b e s t  s e c ­
t i o n s  o f  t h e  N o r t h w e s t ;  s e c u r i t y  t h r e e  t o  f o u r  
t i m e s  a m o u n t  o f  l o a n .  A l l  l o a n s  p e r s o n a l l y  i n ­
s p e c t e d ;  i n t e r e s t  c o l l e c t e d  w i t h o u t  c h a r g e .  S e n d  
t o d a y  f o r  o u r  l i s t  o f  c h o i c e  l o a n s  s u i t a b l e  f o r  
b a n k s ,  t r u s t  f u n d s ,  o r  i n d i v i d u a l  i n v e s t m e n t s .

John F. Sinclair & Company
Farm M ortgages

M c k n i g h t  b u i l d i n g  MINNEAPOLIS

St. Anthony falls bank
ESTABLISHED 1893

M IN N E A P O L IS ,  M IN N .
C A P IT A L  $ 3 0 0 , 0 0 0 . 0 0  
S U R P L U S  6 0 , 0 0 0 . 0 0
D E P O S IT S  3 , 0 0 0 , 0 0 0 . 0 0

O F F IC E R S
F red  E. Barn ey , Chairman

J o s e p h  E. W a r e , P res iden t  Ch a s . L. Ca m pb el l , Cashie r 
S. E. Fo r e s t , Vice P res iden t  Al ber t  Sc r iv e r , Ass’t Cashie r

T H E  BA N K  T H A T  HAS G R O W N  UP A N D  K E P T  
P A C E W IT H  T H E G R O W T H  OF EA S T M IN N E A P O L IS

E S T A B L I S H E D  1 8 8 9

T e m pl e , W e b b  & Co. 
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

The Seaboard National Bank
of the CITY of NEW YORK

C a p i t a l ...................................$ 1 ,0 0 0 ,0 0 0
S urplus an d  P rofits  (earn ed) 2 ,8 6 5 ,0 0 0
D eposits  - - - - -  4 5 ,0 0 0 ,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 t s  o f  B an k s  and  B an k e rs  f r o m  the  M iddle  W e s t  
E special ly  Solicited o n  m o s t  F avo rab le  T e r m s

The Dominion Bank
Head Office: TORONTO, 0NT.

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

Capital Paid up $6,000,000.00
Reserve Fund and 
Undivided Profits 7,300,000.00

Total Assets 77,400,000.00

Over Seventy Branches throughout Canada.
Collections in Western Canada 

given prompt attention.

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

Manager Ass’t Manager

W e are in the m arket fo r

MONTANA and DAKOTA 
FARM MORTGAGES

Send us your applications

Western Mortgage Loan Co.C a p it a l  $ 3 0 0 , 0 0 0 . 0 0

530 Security Building MINNEAPOLIS, MINN.

Mercantile State BankM IN N E A P O L IS , M IN N .
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 P res iden t  

JUDGE M. C. TIFFT, Counse l and  Vice P res iden t  
WM. F. OLSEN, Cashier

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 office : 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

738,753,510

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, DU„ ^ i MINN
O F F IC E R S

H. M. Peyton,  P res iden t  I. S. Moore, Cashier
Chas. h .  Congdon, V. P r e s ’t Colin Thomson,  Ass’t Cashier 
W. G. Hegardt,  Vice P r e s ’t J .  D. Mahoney,  Ass’t Cashie r

Capital, Surplus and Profits
$2,400,000.00

O ld est B ank a t  th e  H ea d  o f  th e  L a k es

T. F. Cole S. G. Knox
Cheste r A. Congdon A. H. Crasswelle r 
G. A. Tomlinson H. M. Peyton  
W. C. Agnew K enneth  Clark
C. A. D uncan  W. G. H egard t
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A WEEKLY JOURNAL
COVERING

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

E d w in  M e a d , Editor and Manager
MINNEAPOLIS. MINN.

Publication Office, Suite 409 Globe Building
T e l e p h o n e  M a i n  307

Chicago Office:
456 T h e  R o o k e r y .  T e l e p h o n e  W a b a s h  2264 

C. B. M a c D o w e l l ,  A d v e r t i s i n g -  R e p r e s e n t a t i v e
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TEN CENTS A COPY

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

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

SA TU R D A Y , F E B R U A R Y  19, 1916

Minneapolis Takes Forward Step
The action of the Minneapolis Board of Park 

Commissioners in taking up the m atter of paving 
the park boulevards and parkways is one of the 
most progressive steps taken in this city for years. 
The prospects now are that  work will begin this 
year on this important improvement and that in a 
few years the entire park boulevard system will be 
well paved. The mileage is about 53, only three 
miles of which have been improved with perma­
nent paving.

The lack of paved parkways has been the most 
glaring defect in our park system and the most con­
spicuous shortcoming of this city in the eyes of 
visitors. There is no way to escape such criticism 
for the first step in an entertainment for outside vis­
itors is a motor ride over the parkways to inspect 
one of the most picturesque park systems in this 
country. No other city has. so many beautiful lakes 
within the city limits and to this is added the 
grandeur of the Mississippi River scenery. Natural 
scenic beauty in and around Minneapolis has always 
challenged the admiration of travelers, but the con­
dition of the parkways has always necessitated 
apologies from our own citizens. W ere there no 
other value in this improvement of paved boule­
vards than as an advertising asset, it would be well 
worth the time and money spent.

I t  is estimated that  the new paving will cost 
$750,000, and while the exact plan of financing the 
work or of levying the assessment has not been de­
cided upon, the cost will no doubt be distributed 
over a wide area so that the tax will not be heavy 
except on those who own property immediately fac­
ing the parkways, and even these will be taxed less 
than those who have to pay for creosote block pav­
ing. No doubt the residents on these boulevards 
will gladly pay the assessments for such an im­
provement as it will be more than made up by the 
increase of real estate values.

I t  will be gratifying to all public spirited citizens 
in Minneapolis to know that the principal show 
places of the city are to be given adequate boule­

vards in keeping with the beautiful surroundings 
that help to make this place such an attractive resi­
dential city. The need of this work has long been 
urged by the superintendent of parks and by the 
leading journals, and should now receive the hearty 
support of all property owners.

Declarations of the Rights of Nations
If the life of a nation is but the life of the individ­

ual multiplied by millions, then the rights of a 
nation are simply an amplification of the rights of 
the citizen. “Every man has an inherent right to 
life, liberty and the pursuit of happiness” is the way 
our forefathers phrased it. Similar declaration of 
the rights of nations as prepared by Secretary of 
State Robert Lansing and adopted by the Ameri­
can Institute of International Law, carries this 
thought and has a direct bearing on the movement 
for a permanent world peace. The declaration is as 
follows :

1. E very  nation  has a rig h t to exist, to p ro tec t and to 
conserve its ex is tence; bu t th is r ig h t ne ither im plies the 
r ig h t n o r justifies the ac t of the sta te  to  p ro tec t itself or 
to conserve its  existence by the com m ission of unlaw ful 
ac ts aga in s t innocen t and unoffending sta tes.

2. E very  nation  has the r ig h t to independence in the 
sense th a t it has a r ig h t to the pu rsu it of happiness and is 
free to develop itself w ithou t in terfe rence  or con tro l from  
o th e r sta tes, prov ided  th a t in so doing it  does n o t in te r­
fere w ith  or violate the ju s t r igh ts  of o th e r sta tes.

3. E very  na tion  is in law  and before law  the equal 
of every  o ther s ta te  com posing the society of nations, 
and all s ta te s  have the rig h t to  claim  and, accord ing  to 
the decla ra tion  of Independence of the  U n ited  S tates, 
to  assum e am ong the pow ers of the  ea rth  the separa te  and 
equal sta tio n  to w hich the law s of na tu re  and of n a tu re ’s 
God en title  them .

4. E very  nation  has the r ig h t to  te r rito ry  w ith in  de­
fined boundaries, and to exercise exclusive ju risd ic tion  
over th is te r rito ry  and all persons, w h eth er native or fo r­
eign, found therein .

5. E very  nation  en titled  to a r ig h t by  the  law  of n a ­
tions is en titled  to have th a t r ig h t respected  and p ro tec ted  
by all o th e r nations, for r ig h t and du ty  are  correlative, 
and the rig h t of one is the duty  of all to observe.

According to the above bill of rights, the size of 
a nation has nothing whatever to do with its rights 
among nations. As all American citizens are equal 
before the law, regardless of wealth or position, so 
every nation, no m atter how small, is entitled to 
have its right of existence respected, and any nation 
that trespasses on another is violating the cardinal 
principles of international law.

To impress the individual with the fundamental 
tru th  that  his rights must cease where his neigh­
bor's begins, is one of the most difficult lessons in 
social science, but there is no escape from such logic 
whether applied to the citizen or the nation. W ith ­
out such foundation we can never build the struc­
ture of international law that must some day keep 
overaggressive nations in check and protect the 
smaller nations and maintain a permanent world 
peace.

Should the Bankruptcy Law be Repealed?
An association with the avowed purpose of en­

deavoring to bring about the repeal of the Federal 
bankruptcy law has been formed, with Oscar B. Mc- 
Glasson, formerly head of the National Wholesale 
Grocers Association, as its president.
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I t  is claimed by this anti-bankruptcy law associa­
tion that the law of 1898 has been a fa ilu re ; that  it 
has operated “to make the rascal bold and the hon­
est man timid” ; and that it has been “an invitation 
to fraud and a check to honest business.” I t  is 
pointed out that of the total liabilities of $245,000,- 
000 cancelled by the bankruptcy courts during the 
fiscal year ending June 30, 1915, there was returned 
to unsecured creditors only about $20,000,000, or a 
little over eight cents on the dollar, a part of which 
was deducted by lawyers as fees for collecting the 
same.

There can be no doubt that  the bankruptcy law 
has been greatly abused and that  dishonest men 
have profited at the expense of decent merchants 
who have extended them credit. But the fact that 
abuse exists is not in itself a sufficiently good rea­
son for wiping the law from the statute books. All 
laws are at times abused. The way to eliminate 
shortcomings of statutes is to improve them, not 
to repeal them.

Bankruptcy is a very old institution, and bank­
ruptcy laws are recognized as necessary instru­
ments. The Federal bankruptcy law in this country 
has served a useful and necessary purpose, and it 
would be a rash action on the part of Congress to 
erase it in order to remove the existing abuses. It  
suggests the burning down of a house in order to 
exterminate pernicious rats.

In this connection it is worthy of note that the 
National Association of Credit Men, an organiza­
tion having a membership of about 20,000 business 
men, is engaged at the present time in drafting 
amendments to both the civil and criminal provi­
sions of the bankruptcy law which are calculated to 
do away with the abuses so frequently complained 
of and which are designed particularly to increase 
the severity of penalties prescribed for various forms 
of fraud so often perpetrated in bankruptcy cases.

The Credid Mens Association, as its name denotes, 
is an association of credit granters, and it is cer­
tainly in its interest to oppose any law or measure 
which may militate against sound business m eth­
ods, and yet the association is not only not opposed 
to the bankruptcy law, but is its chief champion. 
Any effort to have it repealed in all likelihood will 
be vigorously fought by this association. Never­
theless, the credit men are desirous of having the 
H av amended, and in that way seek to accomplish 
the same results sought by Mr. McGlasson and his 
new association.

The Minneapolis Association of Credit Men has 
just passed a resolution which has been wired to 
the northwestern members of Congress, protesting 
strongly against the repeal of the national bank­
ruptcy law, on the ground that it would cause a seri­
ous disturbance in mercantile lines of business.

South Dakota’s Bank Deposit Guaranty 
Law

II. B. Craddick, the bank advertising specialist, 
in his February circular suggests that the banking 
department of South Dakota should at once advise 
state banks as to the correct manner of wording

advertising in regard to the new deposit guaran­
ty law which is now in force. Mr. Craddick finds 
that different bankers are advertising that the State 
of South Dakota guarantees the deposits in their 
bank. Mr. Craddick would like to know whether it 
is "the State of South Dakota, the guaranty  deposit 
law, or the fund created by that law that is really 
the guarantor of bank deposits. Referring to the 
law we find section 15 reads as follows:

Whenever any bank doing business in this state under 
the provisions of this act shall suspend payment or be­
come insolvent, the amount of money standing to the 
credit of the depositors’ guaranty fund on deposit in such 
bank shall be a first lien on the assets of such institution.

Section 16 states that when any bank suspends or be­
comes insolvent, the public examiner shall proceed to de­
termine the amount necessary to pay the unsecured de­
positors in full, and cause the same to be certified to the 
depositors’ guaranty fund commission, which shall there­
upon draw against the depositors’ guaranty fund on de­
posit in the several banks, to the amount thus certified and 
the treasurer of said commission shall immediately trans­
mit the amount to the public examiner to be applied in 
payment of the deposits due such depositors.

Providing that if there should not be sufficient funds in 
the depositors’ guaranty fund to pay said claims, then the 
guaranty commissio.n shall issue a certificate of indebted­
ness, negotiable in form, against the depositors’ guaranty 
fund in favor of such bank. This will draw interest at the 
rate of five per cent, and said certificate of indebtedness 
shall become due and payable on the first day of March 
succeeding the date of issue thereof, and shall be paid out 
of the first money accruing to the depositors’ guaranty 
fund.

I t  would seem very clear from the law itself that 
the State of South Dakota does not guaranty  bank 
deposits; that  the guaranty  is the fund, provided 
there is money enough in the fund to pay the in­
debtedness. Otherwise, the depositors must wait 
until the fund accumulates enough to meet the 
claims of the depositors. This sort of a guaranty 
law will strike many people as a bank deposit guar­
anty with a string tied to it. It seems to us that 
Mr. Craddick is quite justified in his protest against 
the advertising some of the South Dakota banks are 
putting out, saying that “the State of South Dakota 
guarantees their deposits and that they will be paid 
in full no m atter what may happen.”

After the bankers of South Dakota get tired fuss­
ing with the deposit guaranty  delusion, it will be 
seen that a bank’s solvency depends after all upon 
the integrity of the banker, rather than upon a com­
plicated legislative act.

Is a Flexible Tariff Possible?
W ith  President Wilson arguing for a permanent 

tariff board and the Chamber of Commerce of the 
United States of America committed to that plan, 
the question of a tariff commission seems certain to 
become a live issue. While the President has not 
gone into details as to the scope or powers of the 
proposed tariff commission, the popular idea of 
such a board is one that shall have control of tariff 
rates, something after the manner in which the In­
terstate Commerce Commission controls railroad 
rates.

Senator Lewis of Illinois suggests that  the pres­
ent Federal Trade Commission be given power over 
tariff schedules instead of organizing another inde-

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



Saturday, F eb ruary  19, 1916 T H E  C O M M E R C IA L  W E S T 9

pendent Government board. W ith  the tendency to 
keep on adding- new commissions of this sort, it 
would seem that Senator Lewis’ sugg-estion has 
much merit. In an address printed last week in the 
Commercial West, Vice Chairman Hurley of the 
Federal Trade Commission touches on the work of 
that body in gathering industrial statistics, and most 
of such information is just that needed by a tariff 
board. W hy  go to the additional expense and trou­
ble of organizing another commission? W h y  not 
expand and perfect the Federal trade board so that 
it can handle tariff schedules?

In order to accomplish what many people hope 
from a tariff board, such bodies should have power 
to adjust rates to changing condition in foreign 
trade, and to change rates on short notice without 
waiting for the slow action of Congress. As that 
would mean the elimination of Congress as a factor 
in tariff regulation, the question is, will Congress 
hand over complete control of this matter to a tariff 
b o a rd ?

T h a t  such a commission could give this country 
a flexible tariff, adjustable to every condition and 
change in trade, and effective in meeting the

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

W hether a hum an being is held to be of m uch or of little  
im portance in society depends largely  on w hat the hum an 
being him self th inks about, it. All hum anity  adm its the  
difference in value betw een th e  m an who can span a river 
w ith a steel arch  bridge and the  m an who can only sit 
on the  bank and ta lk  about it. W e g ran t th e  bridge 
builder large im portance. But we also unconsciously 
yield deference to a lm ost anybody who holds us up for 
it. All a w om an needs in o rder to be a leader in society 
is to give it out th a t she is a  leader and s tick  to it. All 
a m an needs to m ake people believe th a t he is the  righ t 
m an for the  rig h t political office is to m ake a. few rem arks 
to th a t effect in a loud voice from  a few  h igh spots. 
Many an acknow ledged prom inent citizen will reduce on 
analysis to no th ing  m ore than  two elbows and a voice.

This acquiring  of unearned  prom inence is a lm ost purely 
an  an im al function. In any herd  of calves or colts, in 
any litte r  of pigs or flock of chickens you will find the  
p rom inent citizen, th e  selfm ade individual. Sucb a one 
is alw ays dem anding his place in the  trough. If a m an 
w ants prom inence m ore th an  o ther people want, it, he 
will get it w hether he finds it in Congress or on the  
gallows. The div in ity  th a t doth hedge about a k ing is 
no m ore divinity  th an  is g rand  larceny. It is but a hoary  
earthbo rn  grab.

It is pa thetic  to trace  th rough  h is to ry  the  sto ry  of th is 
or th a t poor little  nubbin of the  K ing tr ibe  who was 
called by the  people of the country  in w hich he happened

SISAL SALES A G E N C Y  E X P L A IN S  ITS  P L A N S

W ashing ton .—A ttorney  G eneral Gregory, a fte r  listening 
to an explanation  of th e  plans of the  A m erican celling 
agency handling  the  sisal produced in Y ucatan, Mexico, 
reserved  decision on th e  question w hether the agency is 
in violation of the Sherm an an ti-tru st act.

W ith  G. C. Todd, his a ss is ta n t in charge of an ti-tru st 
p rosecutions, Mr. G regory heard  th e  agency’s side of the 
case p resen ted  by Levy Meyer, a Chicago law yer, and Sol 
W exler, a banker in te rested  in the  ex tension of cred it fa­
cilities to th e  sellers of M exican sisal.

In form ation  to be produced before a Senate  com m ittee 
w hich is to  begin an investigation  of th e  m a tte r  w ill be 
aAvaited before the  dep artm en t’s position  is determ ined.

chang-es in tariff laws of foreign countries is beyond 
question. Some people will object that it smacks 
too much of an autocratic government and is out of 
place in a representative democracy such as we are 
supposed to have in America. This is the way tariff 
matters are handled in some European countries 
where the governments are able to do things with­
out waiting for popular approval. I t  is the sure 
way to get quick action, the only trouble being in 
this country that popular approval seems necessary 
before we take action.

Regardless of the outcome of this move for a 
tariff board, it is certain that America must be pre-. 
pared to meet competitors in the struggle for busi­
ness that is bound to come when the war is over. 
Government and industry must cooperate in many 
ways— not simply in arranging tariff schedules. 
Unless we have this unity in spirit and get rid of 
the antagonism between business and Government, 
we are going to be at a great disadvantage in our 
efforts to obtain out share of the world’s trade when 
all nations are once more working on a peace basis 
and their industries are again seeking to extend 
their foreign trade.

to be born “your m ost gracious m ajesty ,” “dread my lo rd” 
and “his royal h ighness.” Many of these  royal ru n ts  have 
worn th e ir lives aw ay try ing  to keep up the  bluff. Big 
kings look sm all a t a distance. A C anadian recen tly  said : 
“George is a good enough fellow. He doesn’t bo ther 
me and I don’t bo ther him ,” and so th ink  m ost of the  peo­
ple of the  B ritish  colonies. B ut to the people of London 
the  k ing is som ething of an institu tion , and to the  dw ell­
ers about P o tsdam  a k ing looks like the  m ajor section of 
all creation . In Tokio he is th e  A lm ighty. The over­
pow ering div in ity  of a king depends a good deal on the 
way he ta lks about h im self and waxes his m oustache. 
It also depends som ew hat on the  bluffing ab ility  of the 
people who ea t a t the  k ing’s tab le  and under it.

One hundred and forty  years ago our ancesto rs declared 
it to be a self evident fac t th a t all men are  born free 
and equal. It w as 30 years a fte r  th a t th a t Napoleon 
said: “W hat are  the lives of a million men to a soldier
like m e?” And it was a hundred or m ore years a fte r  th is 
rem ark  th a t an unm entionable E uropean  m onarch said 
in effect: “W hat a re  the lives of ten  million people to 
a Ju p ite r  Tonans like me, bei G erm an ie!” And it was 
only last evening th a t Mrs. Goldwad of Quality T errace 
tu rned  her nose loftily a t the  hoi polloi who inhab it Hum- 
b lehurst. A few brief days and those who sit in high sea ts 
of s ta te  and society shall m ingle th e ir  dust w ith th a t of 
the  ashm an and th e  widow who darns socks for her daily 
bread. Time, the  g rea t leveler, will teach  the w ise th a t 
the  glory of kings fades in the  w ash and th a t the  pomp 
and circum stance of s ta te  is but a hollow noise betw een 
two silences. W hatever is w orthy and lasting  in hum an 
life is far rem oved from  proud parade and public praise.

A ccording to the  sto ry  told departm en t officials the  sisal 
producers of Y ucatan have com bined w ith  the approval of 
the  s ta te  governm ent to obtain fa ir prices for th e ir  prod­
uct and to preven t the In te rna tiona l H a rv es te r Company, 
the principal purchaser, from  controlling the price.

J A N U A R Y  SA LES ON STOCK E X C H A N G E
New York.—The volume of stock tran sac tio n s on the 

New York Stock E xchange during the  m onth of Jan u ary  
reached  a to ta l of 15,901,215 shares, aga in s t 13,732,300 
shares in D ecem ber and 5,028,113 shares  in January , 1915. 
The p a r value of bonds sold during the  p ast m onth 
am ounted to $113,129,000, as com pared w ith  $122,142,000 
the  previous m onth and $56,867,500 in Jan u ary  of la s t year.
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SOO L IN E  H A S  P L A N  TO  C O N N E C T  A S H L A N D  A N D  
M IN N E A P O L IS

The Soo Line has a plan under consideration  for the  
construction  of a  s tre tch  of road to connect R eserve and 
Mellen, Wis., and give M inneapolis d irec t connection w ith  
A shland, Wis., Vice P res id en t W. L. M artin  declares. 
From  th e  s tandpo in t of traffic s tra teg y  and w ith  regard  to 
th e  re la tion  of M inneapolis to lake nav igation  such con­
s truc tion  would be the  m ost im portan t fo r m any years.

The Soo m ain line from  M inneapolis to Sau lt S te M arie 
b ranches n o rth eas te rly  a t Cam eron, cuts th e  Chicago- 
D uluth  m ain line of th e  Chicago division, or fo rm er W is­
consin C entral, n ea r E dgew ater, and extends a few m iles 
beyond to R eserve. T he W isconsin C entral m ain line 
from  A bbotsford to A shland runs alm ost due no rth  and 
about 45 m iles east of R eserve.

G overnor T heodore W old of the  F edera l R eserve Bank, 
J. C. V an D oom  and E. C. H illw eg of th e  Civic and Com­
m erce A ssociation, George A. Lee of th e  O m aha road and 
F. W. B urton of th e  M inneapolis Traffic. A ssociation w ere 
in  Bayfield and W ashburn  las t week, follow ing a v is it la s t 
w eek to A shland w here they  discussed w ith  A shland Com­
m ercial Club m em bers the  possib ility  of developing closer 
connection betw een th e  tw o cities.

191 m illion pounds. M ining m en generally  are looking fo r­
w ard to increased  prosperity  during the  p resen t year and 
expect p rices to ru le high.

G O V E R N M E N T  G IVE S S T A T E  13,321 ACRES
To th e  v ast dom ain w hich th e  F edera l G overnm ent gave 

to M innesota in its infancy has been added 13,321 acres 
of school lands, according to w ord received th is  w eek by 
G overnor B urnquist from  the  general land office in W ash­
ington.

T he lands have ju s t been p a ten ted  to the  s ta te  as in ­
dem nity  for lands due to M innesota, bu t for various re a ­
sons never obtained, and they  a re  th e  first acres to be 
paten ted  to the  s ta te  in eigh t years.

The new  s ta te  lands a re  all s itua ted  in St. Louis County, 
and the parcel is composed of all k inds of lands from  tim ­
ber to sw am p lands.

J. A. O. P reus, s ta te  auditor, estim ated  th a t  th e  lands, 
som e of w hich a re  covered w ith  valuable tim ber, are 
w orth  approxim ately  $100,000, based on th e  price a t which 
s ta te  lands are  now selling.

T he lieu lands w ere selected  for the  s ta te  by S. G. Iver­
son, fo rm er s ta te  auditor, in 1911, bu t it has tak en  five 
years for th e  w ork of pa ten ting  them  to be handled 
th rough  th e  rou tine of the  general land office.

ORE R O Y A L T IE S  N O T  T A X A B L E  AS “ M O N E Y S  
A N D  C R E D IT S ”

Iron ore royalties annually  accruing to res id en t fee own­
ers of St. Louis county m ines are  not taxab le  under the  
classification  of “m oneys and c red its ,” according to an 
im portan t decision handed down by th e  M innesota su­
prem e court a t St. Paul.

T his m eans th a t  a  sum  conservatively  estim ated  a t 
m ore th an  $1,000,000, w hich is received annually  by D uluth 
m ining men as royalties for th e  fee in te re s ts  in iron prop­
erties in St. Louis County, w ill be exem pt from  th e  tax  
rolls.

The suprem e court’s decision reverses  th e  ru ling  of 
Judge W. A. C ant of the  d is tr ic t court, who held th a t 
iron ore royalties accru ing  to res id en t fee ow ners w ere 
sub ject to  taxa tion  and m ight be placed on the  city a ssess­
m ent roll and taxed as any o ther item  of “m oneys and 
cred its .”

D IV ID E N D  TO D E P O S IT O R S  IN OSSEO BANK
D epositors of the  Osseo S ta te  B ank w ill receive a divi­

dend of 50 per cent, on Monday.
P erm ission  to pay th is dividend w as given A. H. T urrit- 

tin, su p erin ten d en t of banks, by Judge H orace D ickinson 
of H ennepin  County d is tric t court th is w eek. About $46,- 
000 will be paid a t th is  tim e to depositors.

M IN E R A L  O U T P U T  OF T H E  U N IT E D  S T A T E S  IN 1915
A ccording to  th e  M ining W orld, the  to ta l value of the 

m ineral ou tput of the  U nited  S ta tes  for 1915 w as over 
tw o and a half billions. T he la rg es t item s w ere as follows:
C o a l  .........................
C o p p e r  .............
I r o n  o r e  .................
P e t r o l e u m  ............
P o r t l a n d  c e m e n t  
L e a d  a n d  z i n c . . .

$r>on.ono.ono
240 .000. 0002 0 0 . 0 0 0 .  000 
2 0 0 . 0 0 0 ,0 0 0

85,(100.000
75,000,000

T he y ear 1915 show ed an increase  of nearly  every  im ­
p o rtan t m inera l product. The follow ing tab le  w ill show 
th e  record  fo r 1914 and 1915:

P r o d u c t —  1914.
C o p p e r ,  p o u n d s  ............................................1,162,854,974
G old ,  o u n c e s  ..................................................  4,597,082
S i l v e r ,  o u n c e s  ................................................ 71,670,694
L e a d ,  s h o r t  t o n s ................    535,020
Pig- i r o n ,  l o n g  t o n s .................................... 22,979,926
Z in c ,  s h o r t  t o n s ........................................... 407,000
S p e l t e r ,  s h o r t  t o n s ...................................... 343.418
C e m e n t ,  b a r r e l s  ........................................  88.230.170
C o a l  ( a n t h r a c i t e ) ,  l o n g  t o n s ...............  90,821,507
C o a l  ( b i t u m i n o u s ) ,  l o n g  t o n s ............. 422.703,970
Tron o re .  l o n g  t o n s ...................................  41,439,761

1915.
1,442,206.388

5.092,973
76.371.400

615,525
29,572.194

565.000
460.000

85.732.000
88.620.000 

430,203,970
57.711.501

291,400,000

T his la rge  increase  in  th e  production of such m etals as 
copper, iron ore, lead and zinc is due to th e  increase in 
prices w hich range from  50 to over 100 per cent. Arizona 
still leads in copper production w ith over 448 million 
pounds, M ontana being second w ith 276 m illion pounds, 
M ichigan th ird  w ith  240 m illion pounds, U tah  fourth  w ith

T A X  R E P O R TS  S H O W  R A IL R O A D S  GAIN
Increase  in ra ilroad  p rosperity  in M innesota during  the  

la s t six m onths of 1915 is show n by repo rts filed w ith  the  
s ta te  tax  com m ission th is week. Gross earn ings in each 
report, show an increase  over the  earn ings for the sam e 
period in 1914. The Soo Line increase  alone was m ore 
th an  $1,000,000.

S ta tem en ts filed com pared w ith th e  earn ings reported  
for the  la s t ha lf of 1914, are as follows:

1915
S oo  ............................................................................... $0,146,752
M i n n e a p o l i s  & St.  L o u i s ..............................  1.154,020
G r e a t  W e s t e r n  ..................................................  1,399,703
R o c k  I s l a n d  ..........................................................  950,000
W i s c o n s i n  C e n t r a l  .........................................  204,000
D a n  P a t c h  L i n e ..................................................  174,190
R a i l w a y  T r a n s f e r  ...........................................  131,344

1 914
$5,130,281 

2.050,094 
1,340.635 

871.437 
162.395 
1 66,511 
115,240

T he s ta te  w ill receive a tax  of 5 per cent, on the  ea rn ­
ings reported.

M E X IC A N  P E T R O L E U M  HAS N E W  G U S H E R  F L O W IN G  
A T  R A T E  OF 100,000 B A R R E LS  A DAY

New York.—M exican P etro leum  Company has ju s t 
brought in a new well which is flowing a t the  ra te  of m ore 
th an  100,000 barre ls a day. Ample pipe line and sto rage 
facilities had been provided prior to the  opening of the 
new well, so th a t production will be taken  care  of easily. 
An em pty tan k ag e  of 5,000,000 b arre ls  had been prepared.

The new  well w as brought in by the  H uasteca  P e tro ­
leum Company, the  principal subsid iary  of th e  Mexican 
Petro leum  Company, w hich opeend up one of the  five w ells 
com pleted a t C erro Azul in the  sp ring  of 1915.

ST. P A U L  P O S T A L  BAN K  HAS D E P O S IT S  OF $774,000
The postal savings bank in St. P au l had $775,659 to the  

cred it of depositors a t the  beginning of 1916. T here w ere 
5,072 depositors and the  average accounts was $152.73. 
L ast D ecem ber there  w ere 5,120 depositors.

N O R T H W E S T E R N  M O N E Y  M A R K E T
No change was reported  in the m oney m ark e t th is week. 

The bank ra te  continues a t 3 V2 to 5 per cent., w ith  few 
loans a t the  h igher figure, and com m ercial paper ra te s  still 
range from  2 y2 to 4 per cent.

L A K E  A N D  R A IL  R A T E S  A T T A C K E D
A new a ttack  on lake and rail ra te s  to D uluth and the 

Twin Cities, in w hich the St. P au l A ssociation of Com­
m erce has taken an active in te re s t and in th e  defense of 
w hich it has spent thousands of dollars, has been filed 
w ith  the In te rs ta te  Com m erce Com m ission by the  D uluth 
C om m ercial Club in the  in te re s ts  of large hardw are  m er­
chants, who a sse rt th a t p resen t lake-and-rail ra te s  to Du­
lu th  a re  excessive, un reasonab le  and un ju s tly  d iscrim ­
inatory.
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THE UNGUARDED CHECK AND THE REMEDY
Perry Johnson

T his is the  day of the check. “Enclosed find check’’ 
have been declared  the m ost w eighty  w ords in the  lan ­
guage of our m odern m arts. Except in s tric tly  re ta il lines, 
and for payrolls and incidentals, the  volum e of actual cu r­
rency handled  by the  average m ercan tile  or in d u stria l con­
cern is scarcely  appreciable, com pared w ith  the  rem it­
tances and d isbursem en ts rep resen ted  by checks and 
drafts.

T his b rings up th e  inquiry : W hat is being done to
standard ize  and stabilize the  physical form  of these  item s 
w hich rep resen t the  bulk of our m edium  of exchange 
today? In troduced  in E ngland only a t the  end of the  e igh t­
een th  century , the use of bank 'h e c k s  in a little  over 100 
years  has grow n to a point w here th is item  quite dw arfs 
the  legal c ircu lation  on w hich it  is supposedly based.

Growth of Check Frauds Logical Condition 

And yet, w ith  th e  un iversa l c ircu lation  and acceptance 
of checks, no im portan t change in th e ir  form  tending  to 
m ake them  m ore secure has occurred  w ith in  the  m em ory 
of living bankers. The check or d ra ft w hich originally  
passed only th rough  the  hands of the  d raw er and draw ee 
and the  payor bank, w as com paratively  secure, and no 
g rea t degree of p recau tion  in its  use w as considered neces­
sary. But w ith  th e  common circu lation  of checks from  
hand to  hand, and frequently , bearing  a m otley of indorse­
m en ts before final p resen ta tion , it is ap p aren t th a t the 
am azing grow th of check frauds w ith in  the  p a s t decade is 
a logical condition, and one th a t w ill be m et sa tisfac to rily  
only by tak ing  fu rth e r p recau tions in the  physical form  of 
checks, or in re s tr ic tin g  th e ir  use.

A lbert S. Osborn, th e  em inent handw riting  specia list in 
his exhaustive w ork on “Q uestioned D ocum ents,” w hich is 
recognized by nearly  all of our h igher courts, m akes some 
significant s ta tem en ts  on th is sub jec t th a t will m eet w ith 
th e  approval of a lm ost everyone having to do w ith  the  han ­
dling of a large num ber of m iscellaneous exchange item s. 
F or exam ple, on page 407:

“One of the  m ost comm on of frauds is the  ‘ra ised ’ check, 
d ra ft or o ther com m ercial paper w hich is m ade to rep resen t 
a la rg e r sum  th an  w hen it w as signed. T his is a very 
dangerous kind of forgery, as the  s igna tu re  w hich it car 
ries is genuine and w hen a paper is p resen ted  for paym ent 
or cred it special a tten tio n  is n a tu ra lly  d irected  only to the 
signature .

G enuine docum ents a re  som etim es so care lessly  draw n 
th a t th e  am ount is increased  by sim ply adding w ords be­
fore or a fte r  the  sm aller am ount first w ritten , and then  
adding ciphers to the  am ount w ritten  in figures or, if neces­
sary, changing the  am ount in figures. * *

A dding ciphers of course m ultip lies by 10 am ounts like 
100 or 1,000 w ritten  only in figures, a re  easily  changed to 
400 or 4,000 by changing the  one to a four simply by the 
addition  w ithout e rasu re  of the  first p a rt of the  four to the  
figure one. In the sam e m anner th e  figure one m ay be 
changed to seven or nine, and th rees m ay be changed to 
eights. If a docum ent has been ra ised  by sim ply adding 
to i t  a word or figure w hich has no t requ ired  any erasu re  
it m ay be im possible to show th a t any change has been 
made.

Erasures Skillfully  Made Are Undiscernable

And on page 410:
“U nfortunately  a large proportion  of m odern b lank form s 

of checks, d ra fts  and o ther negotiable papers are  m ade ex­
actly  as th e  fo rger desires in o rder th a t it m ay be easy to 
m ake fraudu len t changes. In the  first place, they are 
p rin ted  on rough surface, h igh quality  bond or linen paper 
on w hich even e rasu res  by ab rasion  can be m ade quite suc­
cessfully, and chem ical erasu res  leave alm ost no trace  and 
can h ard ly  be detected. In the second place, a la rge  pro­
portion  of such form s are  lithographed  on w et paper, 
w hich process of w etting  m akes it im possible to discover 
any evidence of a subsequent w etting  when a chem ical 
e ra su re  is made.

In addition  to these  conditions favorable to the  forger 
m any of the  p rin ted  devices in tended  to p reven t ra ising

not only do not serve as a p ro tection  bu t m ay actually  a s­
s ist in m aking such a change appear regu la r and genuine.

A nother alm ost un iversa l p rac tice  in th is country  th a t 
g rea tly  ass is ts  the fo rger is the  p rin tin g  of the  word ‘Dol­
la rs ’ a t the  ex trem e righ t hand side of the  b lank form, 
leaving a long space usually  covered only by a single ink 
line. This open space is an inv ita tion  to add ‘hund red ’ or 
‘thousand ’ to a sm all am ount or to m ake any change de­
sired  a fte r  the  necessary  e rasu re  w ith  chem icals.”

On page 414: “It is not generally  know n w hat an enor­
mous am ount is lost every year on forged and ‘ra ised ’ docu­
m ents. B ankers and business m en do no t even te ll each 
o ther, and often a clever sw indler actually  leaves a tra il 
of fraudu len t paper from  the  A tlan tic  to the  Pacific. If 
there  is no clew the  v ictim  quietly  charges the  am ount to 
his loss account as p a rt of the  cost of experience and does 
no t advertise  the fac t th a t he has been sw indled.”

Dangers Surrounding Use of Checks
W m. H. Kniffin, Jr., in his p rac tica l book en titled  “The 

P rac tica l W ork of a B ank,” also m akes som e in te restin g  
observations on the dangers surrounding  our prom iscuous 
use of checks. Thus, on page 101:

“The paying te lle r  pays a fo rgery  a t the bank’s p^ril. 
H e is bound in law  to know  genuine signatu res . He m ust 
be a handw riting  expert. Checks are  often dravvn care ­
lessly. Some people can never w rite  tw ice alike. * * *
Checks m ay be signed w ith  gloved hands, cold hands, in 
cram ped places, etc., and w hile genuine are  difficult to pass 
upon quickly, and th e  te lle r  m ust no t refuse a bona-fide 
check, for if he does he m ay invite trouble. * * *”

Second, he m ust know th a t the  check has not been 
raised. If he pays a forged check the bank is liable. If 
he pays a ra ised  check the  bank is liable for all over the 
orig inal am ount. T herefore , he m ust see th a t it is un tam ­
pered w ith—som etim es a m ost difficult feat. A check m ay 
easily  be a lte red  by erasing  the  am ount and figures and 
sub stitu tin g  o thers. T his m ay be done very skilfully  w ith 
a knife or w ith  acids. Som etim es checks are  so carelessly  
draw n th a t fraud  is easy, and it is a question if the  fraud 
was invited  by care lessness. It has been held th a t a bank 
depositor is liable w here he draw s a  check carelessly  and 
m akes fraud  easy. The use of safety  paper—a paper w ith 
a th in  coating on it  w hich p revents any erasu re  w ithout 
becom ing noticeable—is becom ing m ore and more com­
m on.”

Again, on page 116: “The principal risk  w hich a bank
runs today is not th a t of th e  bu rg lar or sneak  thief, a l­
though  they are  opera ting  everyw here. * * * In 328
cases of bank frauds in  a single year, all bu t tw en ty  w ere 
cases of forgery, and the  risk  in banking today is th a t of 

. the  check forger who e ither passes bogus checks or ra ised  
in s tru m en ts .”

M any o ther au tho rities m ight be cited  to prove th a t our 
bank  checks and d ra fts  are  a source of w eakness from  the 
standpo in t of a lte ra tio n s w hich m ake them  dangerous tools 
in the hands of p rofessional sw indlers or weak-m inded em­
ployes.

A t the p resen t tim e th e re  is an in te restin g  ~ase in the 
New York courts grow ing ou t of the  w ork of a professional 
forger. A check w as cashed a t a sm all city  bank n ear 
U tica  la s t O ctober, supposedly ra ised  from  $11 to $380, 
payee changed to “B earer,” and bearing  date  of th e  day it 
w as cashed. It had been sto len  from  the  m ail box of a 
New York m anufac tu re r of artific ia l eyes a m onth p re ­
vious.

The bank in th is case has tak en  the  advanced stand  th a t 
th ere  was nothing to ind icate  the  check had been altered . 
T he signer of the  check w ithdrew  his account and s ta rted  
su it to recover. The burden of proof is presum ably  upon 
th e  depositor, to show th a t th is check w as ac tua lly  altered . 
M oreover, th ere  is a fine eth ica l poin t as to w hether a 
banker can be held chargeable for a loss w hich was beyond 
his pow er to p revent, since th e re  w as no th ing  about the  
check or the  m anner of its  p resen ta tion  to arouse suspi- 

(Continued on Page  33)

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



12 T H E  C O M M E R C IA L  W E S T Saturday, February 19, 1916

PEOPLES GAS PROFITS LESS; STOCK NEAR PAR
Chicago, F eb ruary  15.—Chicago Stock E xchange opera­

tions w ere on a b roader scale la s t w eek and securities 
displayed an upw ard trend  outside of Peoples Gas, A m eri­
can R adiator, C om m onw ealth Edison, Public Service and 
Chicago R ailw ays. T here w ere advances of 3 % points 
in M ontgom ery W ard  preferred , 2 in N ational Carbon, 
1 % in Shipbuilding and a point in P neum atic  Tool, Illi­
nois Brick, L insay L ight, S tew art-W arner and Union C ar­
bide. T he g rea te s t in te re s t w as in try ing  to determ ine 
w here People’s Gas will sell w hen th e  d irectors have 
cu t th e  dividend ra te  from  8 to  6 per cent, in April. 
Speculation carried  th e  stock to w ith in  a frac tion  of p a r for 
a  loss of 3 points and a decline of 23 points from  the  
h igh of the year. W ere th e  com pany perm itted  to operate  
solely as a u tility  w ithout being com pelled to fortify  
ag a in s t po litical a ttacks, the  shares  would be expected 
to  rem ain  a t p resen t levels, but th e  possib ility  of th e  
com pany being com pelled to continue m anufactu ring  gas 
for a ligh ting  te s t ra th e r  th an  a heating  tes t, necess ita ting  
the  re ten tio n  of an  an tiquated  system  of operation, is 
a  m ateria l m arke t factor. T he annual rep o rt show ing 
but .39 per cent, earned  over the  8 per cent, dividend 
will no t help quotations. T he shares, how ever, looked 
m ore a ttra c tiv e  a f te r  C hairm an Insull announced th a t, 
w ith  th e  city  and s ta te  au tho rities  consen ting  to the  
building of a m odern  p lan t and th e  adoption of m odern 
stan d ard s of gas testing , a new p lan t could be com pleted 
in  th ree  years , and would begin to show a n e t re tu rn  
a fte r  the  second year. T he financial rep o rt of th e  Peo­
ples Gas L igh t & Coke Company for the  fiscal year 
ended D ecem ber 31, 1915, gives am ple reason  for expect­
ing th a t th e  dividend ra te  will be lowered. Gross earnings 
w ere $17,037,894, an increase  of $237,356 com pared w ith  
1914, but the  increases in operating  expenses, depreciation, 
reserve  and dividend paid reduced the  y ea r’s surplus 
to  $152,971, a decrease of $196,594 com pared w ith  th a t of 
th e  preceding 12 m onths. Surplus earn ings a re  the  sm all­
e st of any y ear since th e  gas com panies w ere m erged. 
The dividend balance of $3,228,965 is equal to 8.39 per 
cent, on $38,500,000 cap ita l stock ou tstanding , on w hich 
8 per cent, w as paid, com paring w ith  $3,292,468 or 8.55 
per cen t show n in th e  p reced ing  year. T he m arg in  of 
surp lus over p resen t dividend requ irem en ts in view  of 
advancing  costs and conditions under w hich the  com pany 
is obliged to  operate  is considered too scan t. T otal su r­
plus agg regating  $13,800,294, as disclosed in the  balance 
sheet, is invested  in the  property . T he cash balance 
D ecem ber 31, la s t stood $5,141,911.

$ $
T rad ing  in listed  bonds on th e  Chicago Stock E xchange 

la s t w eek w as of m oderate  volume, w ith prices show ing 
little  change from  th e  previous week. Sw ift 5s and 
A rm our 4% s w ere steady  a t 99% and 94% respectively , 
w hile M orris 4% s moved up % to 92%. A decline of % 
w as recorded in Com m onw ealth Edison 5s, and Peoples 
Gas refunding  5s w ere low er by %. City R ailw ays 5s 
w ere low er by %. Chicago P neum atic  Tool 5s w ere 
firm a t 97%, w ith  Public Service 5s unchanged.

In local un listed  securities trad ing  w as in fa ir  volume. 
N ational G rocer comm on has been in good dem and, 
advancing from  84 to sales a t 85%, w hile the  p re fe rred  
im proved from  94 to reported  sales a t 96%. B y-Products 
Coke w as a trifle  easier, selling a t 141 and closing a t 
139 bid, offered a t 140. A urora, E lgin and Chicago has 
been in fa ir dem and around 40 for th e  p re fe rred  and 14 
for the  common. A etna Explosives common is som ew hat 
easier, th e  new  stock changing hands a t  prices ranging 
from  20 to 20%, w hich is equivalent to 60 to 61% on the 
old. A m erican Chicle common is in ligh t dem and, being 
offered a t 70 w ith  few buyers. A m erican F ork  and Hoe 
common continues firm a t 105 bid, offered a t 107. A m erican 
H om iny p refe rred  is som ew hat easier, being offered a t 
78%. T here has been a good dem and for A very common 
betw een 71 and 75. B utler B ro thers rem ains unchanged 
a t 299 bid, offered a t 301. C onsum ers p re fe rred  continues 
strong  a t 79 bid, ex-dividend to 3% per cent. C ontinental

M otor common advanced som e 60 points to  350 bid, w ith 
ligh t offerings a t 370. D eere & Co. p re fe rred  w as w anted 
a t 97%, an advance of 1 point. Moline p referred  continues 
firm a t - 98 to 99%. Some trad ing  took place in  G reat 
L akes D redge and  Dock betw een 98% and 100, closing 
a t 97 bid, offered a t 98, ex-dividend of 2 per cent. In land 
Steel sold a t 365. K ellogg Sw itchboard  & Supply Company 
was ra th e r  neglected, closing a t 300 to 370.

❖  ❖  ❖
A lthough th e  Chicago & M ilw aukee E lec tric  report 

show s a loss in n e t income, p resen t operations afford the  
best n e t re tu rn  for m any years. W hile the  early  m onths 
of the  y ea r showed losses, due to th e  general business de­
pression, earn ings began to im prove m arkedly  in D ecem ber 
and the  ra tio  has show n co n stan t be tte rm en t. D ecem ber 
earn ings w ere over 12 per cent, b e tte r  th an  for any D ecem ­
ber in the  h is to ry  of the  company. The gains a re  due to 
two factors, a  thorough advertising  cam paign by R eceiver 
W. O. Johnson and increased  ra te s . W hen the  new  loop 
te rm ina l fo r the com pany has been opened it  is expected 
th a t the  stock will be re tu rn ed  to a dividend basis a fte r
reo rgan iza tion  p lans have been com pleted.

* * *
P res id en t F ran k  T. H ulsw it of the  U nited  L igh t & R ail­

ways Company, the  stock of w hich is largely  held in Chi­
cago, repo rts a  rem arkab le  im provem ent in the  earn ings 
of the  subsid iary  corporation, including the  s tre e t railw ays, 
and unpreceden ted  business p rosperity  in m any of th e  
com m unities served. G ross earn ings of subsid iary  com­
panies have show n large increases during  the  la s t four 
m onths over a sim ilar period a y ear ago and th e  n e t profits 
availab le  for paym ent of dividends on p re fe rred  and com­
mon stocks have show n rem arkab le  increases.

Notes
—E. P. Ripley, p res iden t of th e  A tchison, T opeka & 

S an ta  Fe R ailroad Company, w as elected  a d irec to r of the  
Chicago T itle  & T ru st Company. H e fills the  vacancy 
caused by the  death  of M arvin A. F arr.

—E arn ings of the  N ational Carbon Company for the  year 
ended D ecem ber 31, 1915, a re  expected to show approxi­
m ately  20 per cent, on the $9,965,500 common stock. The 
repo rt w ill be m ade public a t th e  annual m eeting  F eb ruary  
21. The common shares, w hich pay dividends of 6 per 
cent., sold up recen tly  to 180 on repo rts of melon cutting .

— Stockholders of th e  Chicago T elephone Company re ­
elected  fo rm er d irectors. T he board w ill m eet F ebruary  
23 for th e  election of officers. The com pany has asked per­
m ission of th e  public u tilities  com m ission of Illinois to 
issue $3,000,000 in stock  for be tte rm en ts  and extensions, 
being the  rem ain ing  p a rt of an issue of $30,000,000 voted 
by the  d irec to rs and stockholders of th e  com pany in 1908.

—C. F. Childs & Co. say : “Since the  beginning of the
new  year the  m ark e t value of U nited  S ta te s  bonds has 
stead ily  advanced. D uring th is period down to date the  
conspicuous fac to r influencing th e  m ark e t has been the  
in terchange of securities am ong the la rg es t and m ost pow­
erful banks in the  country. U sually  these  large  in s titu ­
tions allow  th e ir  existing  bond accounts to sleep and the ir 
consideration  of im portan t additions to e lapse.’’

—At the annual m eeting  of the  certificate  holders of 
the  Chicago City & C onnecting R ailw ays co lla tera l tru s t, 
the  com m ittee, consisting  of E. K. Boisot, L eonard  A. 
Busby, Sam uel M. Felton, Jam es B. Forgan, Sam uel In ­
sull, John  J. M itchell, H arrison  B. Riley, John  A. Spoor 
and B. E. Sunny, w as reelected .

—Spencer T rask  & Co. offer M iddle W est U tilities Com­
pany’s ten  y ear 6 per cent, bonds to yield 6% per cent, in 
denom inations of $100, $500 and $1,000, a t 96% and in te r­
est. The Middle W est U tilities Company w as organized 
in 1912 as a holding com pany for th e  purpose of acquiring  
the  secu rities of com panies opera ting  public u tility  prop­
erties. It opera tes in fou rteen  s ta tes , serv ing  a popula­
tion  of about 920,000. This issue, secured by th e  m ort­
gage bonds of these  subsid iaries, is followed by nearly  
$19,000,000 cap ita l stock having a  p resen t m ark e t value 
of about $11,000,000. T he estim ated  earn ings of th e  com­
pany for the  fiscal year, to end A pril 30 next, show n e t bal-
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B A N K E R S  and others can largely INCREASE THEIR 
INCOMES by writing life insurance for a GOOD ST R O N G  
WESTERN purely MUTUAL old line company. Many are doing 
so. Why not you? GOOD CONTRACTS. MORE THAN 400 
BANKERS in MINNESOTA alone are benefiting themselves and 
their patrons by writing for
NORTHWESTERN NATIONAL LIFE INSURANCE COMPANY

MINNEAPOLIS, MINNESOTA

ance of $1,265,603 availab le  fo r th e  annual in te re s t of 
$390,000 covering all fixed charges of th e  company.

—D irectors of the  L indsay L igh t Company increased  
th e  dividend ra te  on th e  comm on stock  to an 8 per cent, 
annual basis. T he c u rren t ra te  declared  w as 2 per cent, 
fo r th e  qu a rte r, com paring w ith  1 per cent, th e  la s t tim e 
and one-half of 1 per cent, a t  the  tim e of th e  previous dec­
lara tion . W ith in  a  few  m onths th e  dividend ra te  has been 
advanced from  2 to  8 per cent, annually  and th e  p rice  of 
th e  sh a res  has risen  from  $3 to $10 a share , the  la t te r  be­
ing its  par value.

—E. H. R ollins & Sons and th e  F ir s t T ru s t & Savings 
B ank announce th e  purchase  of $2,300,000 S ta te  of Cali­
fo rn ia  4 per cent, bonds.

—D. R. F organ , Jr ., has becom e associa ted  w ith  the  
com m ission house of King, F arnum  & Co.

B A N 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  

F e b r u a r y  10, a c c o r d i n g  t o  B r a d s t r e e t ’s, a g g r e g a t e  $4,226,-
368.000,  a g a i n s t  $4,765,402,000 l a s t  w e e k  a n d  $2,956,744,000 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  $154,-
775.000, a s  a g a i n s t  $160,242,000 l a s t  w e e k  a n d  $122,811,000 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 l T 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 —  

I n c .  D e c .

N e w  Y o r k  ................................... .......... $2,574,228,000
..........  331,112,000

5 8 .5
1 7 .4

..........  230,294,000 6 6 .0
. . . 180,441,000 2 8 .6

87,353,000 1 9 .4
79,240,000 9 . 6XVCLllOCXO V i t j  ..........* ’ ’ 55,834,000 2 0 .3
58,304,000 3 0 .2
40,380,000 7 . 9

___  36,076,OOÜ
48 ! 334,042,000

30,879,000 4 5 .4
29,072,000 3 6 .6

12 *.823,580,000
Î 4  ! Ó21,728,000

21,981,000 3 6 .1
24.254,000 2 7 .2

. . . .  21,420,000 9 . 5
12,496,000 1 8 .0

* 9 1 69,980,000
2 1 .6..........  12,579,000

22 ! 38,377,000
9,586,000 1 3 .9
7,812,000 4 2 .4
3,643,000 3 .7

___  5,641,000 1 6 .7
. . . .  *3,586,000

4,072,000 6 7 .8
2,642,000 3 4 .4

Ü  ". 5..........  1,657,000
1,606,000 3 .8
1,456,000 1 8 .5
1,173,000 1 6 .7
1,047,000 4 0 .5
*666,000

68*. Ó702,000
439,000 1 6 .4
418,000

T o t a l ,  U n i t e d  S t a t e s . . .  
T o t a l ,  o u t s i d e  N e w  Y o r k

. .  .$4,226,368,000 
..........  1,652,140,000

4 3 .0
2 4 .0

Canada
— P e r  C e n t —  
In c .  D ec .

............. $55,558,000 2 8 .9

............. 42,490,000 4 1 .9
____ 26,906,000 2 1 .6

............. 4,618,000 9. i
3,787,000 i . 4

.............  3,295,000 1 9 .0
. . . .  3,024,000 1 2 .9

2,023,000 3. i
1,470,000 3 0 . Ó

39M948,000
1,006,000 4 2 .6

............. 797,000 2 3 .5

T o t a l ,  C a n a d a ....................... ............ $154,775,000 2 5 .9
* L a s t  w e e k ’s.

—T he Griffin W heel Company of Chicago rep o rts  ne t 
earn ings of $1,244,241, com pared w ith  $1,118,405. T he gain 
reflects the  im proved conditions w hich developed in the  
railw ay  equipm ent industry  during the  la t te r  p a rt of the  
year.

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  t o  

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  F e b r u a r y  9, 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 :

S a n  F r a n c i s c o  
K a n s a s  C i t y  .. 
C i n c i n n a t i  . . . .
D e t r o i t  ...............
M i n n e a p o l i s  . .
O m a h a  ...............
R i c h m o n d '  . . . .  
S t .  J o s e p h
T o l e d o  .................
L o s  A n g e l e s  . .
M e m p h i s  ............
I n d i a n a p o l i s  . .
S e a t t l e  .................
D e s  M o i n e s  . . . 
P r o v i d e n c e  . . .
H a r t f o r d  ..........
S p o k a n e  .............
S c r a n t o n  ............
T r e n t o n  .............

» L a s t  w e e k ’s.

•$120,924,000
*130,676,000

87.352.000
78.831.000
75.215.000
55.566.000
54.025.000
44.959.000
41.852.000
38.975.000
31.942.000
27.611.000
22.754.000
20.545.000
18.936.000
12.693.000 
*9,235,000

8.435.000
5.425.000

— P e r  C e n t —
In c . D ec .
2 8 .4

2 6 .9
4 7 .8

2 5 .9

8 .7
7 6 .8
1 3 .7
1 9 .4
1 9 .4

’ 4*. 6
i  ! 6

2 5 .0
5 .9

* 5 *.3
4 .8

M r. Country Banker:

Are you doing your share in the proper 
financing of the farmers in your community.

The Farm Loan is looked upon by the 
average fanner merely as a temporary ex­
pedient made necessary by force of cir­
cumstances. Its possibilities as a source 
of profit are largely overlooked. As a rule 
farm profits are first diverted toward the 
payment of loans and consequently pro­
ductive improvements receive only second­
ary consideration.

You are not doing your duty by your 
community until you succeed in convincing 
your farmers of the profit making possibil­
ities of the Farm Loan.

If you serve a developing and productive 
territory we are in position to furnish you 
a satisfactory outlet for your loans. Write 
today for our terms. Address Mortgage 
Department.

W ells &  Dickey Company
E sta b lish ed  1 8 7 8

Ground Floor MINNEAPOLIS
McKnight Building MINNESOTA
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Cont inen ta l  and Commercia l  Nat ional  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  S 3  3 ,
ARTHUR REYNOLDS, Yice President
RALPH VAN VECHTEN, Vice President
ALEX. ROBERTSON, Yice President
HERMAN WALDECK, Vice President
JOHN 0. CRAFT, Vice President
JAMES R. CHAPMAN, Vice President

GEORGE M. REYNOLDS, President
WM. T. BRUCKNER, Vice President 
JOHN R. WASHBURN, Vice President 
NATHANIEL R. LOSCH, Cashier
HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier

0 0 0 , 0 0 0 . 0 0
W. W. LAMPERT, Assistant Cashier
DAN NORMAN, Assistant Cashier
GEORGE A. JACKSON, Assistant Cashier
JOHN F. CRADDOCK, Mgr. Credit Dept. 
JOSEPH McCURRACH, Mgr. Foreign Dept. 
R. G. DANIELSON, Mgr. Transit  Dept.

Continental and Commercial Trust and Savings Bank
r L i.G f.it  e i  A n n  n n n  The caP’tal stock of this bank and the capital stock of the Hibernian Banking Association ($2,000,000 r< t î m  r / .A 
Vidpildl «pA,UUU,UOu are owned by the stockholders of the Continental and Commercial National Bank of Chicago oUtpIUS

BORROWERS CONTROL MONEY MARKET
Chicago, F eb ruary  15.—The Chicago m oney m ark e t con­

tinues com pletely under contro l of th e  borrow er. The 
p ressu re  of the  idle funds causes th e  banker to force 
loans, w hile borrow ers have no difficulty in ob tain ing 
accom m odations a t th e  low est ra te s  th a t have been avail­
able in m any years a t th is season. W hile low er figures 
a re  reported  now  and then  on tran sac tio n s of a special 
character, bankers m ain ta in  a m inim um  ra te  of 3 per 
cent, on co lla tera l and com m ercial loans. This figure 
seem s to be the  common dividing line betw een profit and 
loss, and th e  figure affords very  little  profit to in s ti­
tu tions w hich pay 2 per cent, on large  country balances 
held by them . Com m ercial d iscounts a re  fa irly  quoted 
a t 3@3y2 per cent, and co lla tera l loans from  3@4 per 
cent. P rac tica lly  th e  only change noted  la s t w eek was 
th e  d isposition  on the  p a rt of banks to be a trifle firm er 
in point of ra te s  on loans and discounts ex tending over 
in to  th e  nex t crop-moving period. L arge  in creases in 
to ta l deposits and in capital, surplus, con tingen t fund and 
undivided profits a re  show n in the  sta tem en t of the  con­
dition of th e  92 s ta te  banks supplied by S ta te  A uditor 
Jam es J. Brady. T here  is also an increase in th e  per cent, 
of reserve  to deposits, w hich is 29.89. W ithout th e  add i­
tion of any new  banks since th e  publication of th e  la s t 
previous s ta tem en t on N ovem ber 11, 1915, th ere  is an 
increase  of $676,318.10 in capital, surplus, con tingent fund 
and undivided profits, the  to ta l being $103,811,707.68.

* * *
Jam es B. Forgan, chairm an of the F ir s t N ational board, 

before his d epartu re  for W ashington  and a m on th ’s vaca­
tion  in th e  South, s ta ted  a belief th a t w as positive enough 
to be a p rediction  th a t the first of M arch will see a m ate­
ria l harden ing  of ra te s  and will be th e  beginning of a 
considerab le  period of b e tte r  earn ings for the  banks. 
“Indications m ultiply to w a rran t th e  strong  belief th a t 
th ere  w ill be a m ateria l be tte rm en t beginning about the 
first of M arch,” he said. “C ountry banks will w an t th e ir  
balances, and will be slow to re tu rn  any considerable 
sum s to th e  reserve  cen ters. W hile the  country  in s titu ­
tions m ay not borrow  largely, th e  w ithdraw al of th e ir 
balances w ill be a m ateria l relief. S ettlem en t in farm  
m ortgage tran sac tio n s a re  m ade about th a t tim e. Crop 
necessities w ill probably be unusually  large. The country 
dem and will no t be sufficient to m ateria lly  low er our 
reserves, bu t w ith  th e  gradual business expansion keeping 
about even w ith  the  phenom enal grow th of our deposits, 
th is e lem ent w ill rem ove th e  top of the  surplus and leave 
the  banks less w illing to bid aga in s t each o ther for the 
w ares of the  com m ercial paper broker. B usiness every ­
w here is b e tte r  and continues to im prove. W ith  th is 
situation , and w ith  th e  unvaried  ru le  th a t deposits drop 
off and th e  dem and accelera tes early  in M arch, I am  
confident th a t  the  b e tte r  ra te s  we have been prom ising 
ourselves for nearly  a year are  in sight, although  norm al 
ra te s  are still a d is tan t possib ility .”

He He H*

The Chicago C learing H ouse A ssociation has adm itted  
to m em bership G reenebaum  Sons & T ru st Company. It 
w as recom m ended to the  banks th a t they  rem ain  open 
on F eb ruary  29, p rim ary  day, because th e re  a re  tw o o ther

holidays in th e  m onth. The question of recom m ending 
a reduction  on country  bank balances w as no t discussed, 
but w ill probably be considered a t a m eeting  of the  c lea r­
ing house com m ittee la ter.

John  J. M itchell, p residen t of th e  Illinois T ru s t & 
Savings Bank, who left for C alifornia la s t w eek, said : 
“I an tic ipa te  a long and steady  business im provem ent to 
culm inate  in an unprecedented  period of p rosperity . 
Many of th e  u n certa in ties  and dangers w hich we faced 
six m onths ago we have passed. The possib ility  of 
s tra in ed  re la tions w ith  G erm any has been a  pow erful 
fac to r in re ta rd in g  the  advance. W e are  now assu red  
th a t troub le  w ith  the  cen tra l pow ers is a negligible pos­
sibility. T he w age dem ands of the  coal m iners and the  
railw ay  employes w orry  the  em ployers, bu t th e re  is n o th ­
ing th rea ten in g  in th e  situation . Em ployes alw ays pass 
s trik e  votes to s tren g th en  th e  hands of th e ir  leaders, 
and then  usually  proceed to negotia te . T he railw ay 
brotherhoods have alw ays been sanely  m anaged and I 
expect no d isastrous re su lts  from  th e ir  dem ands. T he 
earn ings of corporations of all sorts, th e  crop outlook 
for nex t year, the  developm ent and grow th of foreign 
and dom estic com m erce com bine to p reven t any recu r­
rence of depression th is y ear.”

He ❖  ❖
F. H. Rawson, p residen t of th e  U nion T ru s t Company, 

who has re tu rned  from  California, said  of th e  conditions 
th e re : “T he a fte rm a th  of the  two fa irs  has been wholly
satisfac to ry , according to  th e  C alifornia view. Both 
en te rp rises  w ere successful in a money, as w ell as o ther 
ways, and it is declared  th ere  has been no reaction  
because th e re  w as no over-expansion. T he San Diego 
exposition appears to have been a lto g e th er beneficial to 
th a t city and com m unity. I could no t fail to notice th e  
developm ent th a t has taken  place in five years, and the  
prosperity  seem s substan tia l. Money is in good demand. 
In te re s t ra te s  range from  5Y2 to 6 per cent. T here is 
not w hat m ight be called large  investm en ts by C alifornia 
banks in com m ercial paper. T he Coast in s titu tions find 
em ploym ent for th e ir  funds in m eeting  the needs of w est­
ern  borrow ers.”

Notes
—George M. Reynolds, p res iden t of the  C ontinental & 

C om m ercial N ational Bank, has now so fa r  recovered 
th a t he is personally  com m unicating w ith  th e  bank  on 
th e  business of the  in stitu tion . H e is not expected to 
re tu rn  to  Chicago for som e tim e.

— T here has been litt le  ac tiv ity  in th e  Chicago bank 
stock  m arket. The undertone  continues good, bu t buyers 
have not fe lt inclined to bid prices up to any extent. 
R ecent reported  sales a re  as follow s: C ontinen tal &
Com m ercial N ational, 272; F irs t N ational, 478; N ational 
City, 158; U nited  S ta te  B ank, 112; C entral T ru s t Company 
of Illinois, 205; Corn E xchange N ational, 428.

—W illiam  Lorim er, who is now under ind ic tm en t on 
conspiracy and o ther charges in connection w ith  the 
w recking of th e  La Salle S tree t T ru s t & Savings Bank, 
w ill be placed on tr ia l in the  crim inal court T hursday  
m orning.
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The Corn Exchange National Bank
OF CHICAGO

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

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

U ndivided  P ro fits
$ 1 ,5 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,
JAMES G. WAKEFIELD, 
LEWIS E. GARY,
EDWARD F. SCHOENECK,

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 

Secre tary  
Cashier 

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

D I R E C T O R S
CHARLES H. WACKER MARTIN A. RYERSON
CHAUNCEY J. BLAIR EDWARD B. 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 I T
C A B L E  T R A N S F E R S

K ANS AS C IT Y  R A IL W A Y  A N D  L IG H T  C O M P A N Y  

R E O R G A N IZ A T IO N  P U R C H A S E

K ansas City.—A cting for th e  reo rgan ization  com m ittee 
of K ansas City R ailw ay & L igh t Company, Clyde T aylor 
purchased  a t rece iv er’s sale th e  M etropolitan  S tree t R ail­
w ay Company p roperties fo r $3,600,000, th e  K ansas City 
E levated  R ailw ay Company for $150,000, and th e  K ansas 
City & W est P o rt B elt R ailw ay Com pany for $100,000. U n­
specified asse ts  w ere also pu rchased  for $10,000. The 
property  w ill be tu rned  over to th e  K ansas City R ailw ays 
Company, the  new  opera ting  organ ization  of w hich Philip  
J. K ealy has been elected  presiden t. Mr. T aylor also p u r­
chased th e  K ansas City E lec tric  L igh t Co. for $400,000, 
and th is  w ill be tu rn ed  over to the  K ansas City E lec tric  
L igh t & Pow er Company, th e  new ly organized operating  
com pany for th e  e lec tric  ligh t p roperties. The s tre e t 
ra ilw ay  and e lec tric  ligh t and pow er p roperties w ill be 
operated  by sep a ra te  corporations and w ith  individual 
m anagem ents under th e  reo rganization  plan, bu t both 
p roperties w ill be contro lled  by th e  K ansas City R ailw ay 
& L igh t Company, w hich is now being reorganized under 
the  plans form ulated  by th e  com m ittee rep resen ting  its 
securities.

A N A C O N D A ’S M IN E S  IN C H IL I

New York.— Some inform ation  w as given out la s t w eek 
by John  D. Ryan, p res iden t of th e  A naconda Copper Min­
ing Company, concerning th e  p roperties w hich th a t  com­
pany contro ls in Chili. A t the  P o tre rillo s m ines, in Chili, 
m ore th an  60,000,000 tons of ore of a profitable g rade  have 
been developed, and but a sm all p a rt of the  m ineralized  
a rea  has been prospected , Mr. R yan says in his sta tem en t. 
T here  are, in addition, m ore th an  200,000,000 tons of low- 
g rade ore, w hich i t  m ay be possible to w ork a t a profit. 
The p roperty  is owned by the  Andes Copper M ining Com­
pany, a subsid iary  of the  Andes Copper Company, which, 
in tu rn , is contro lled  by the  A naconda Company.

T he earn ings of the  A naconda Copper M ining Company 
in 1915 a re  estim ated  by Mr. R yan a t $16,000,000. Im prove­
m en ts a t  th e  A naconda p lan t w ill enable th e  com pany to 
save an  add itional 55,000,000 pounds of copper a y ea r w ith ­
out increasing  th e  tonnage or g rade of ore. Of th is  to tal, 
approx im ately  40,000,000 pounds will be saved w ithout 
adding to th e  cost per ton  of ore trea ted .

.Mr. R yan says th a t th e  new  elec tro ly tic  zinc p lan t is a 
com plete success, and a p lan t w ith  a capacity  of 25 tons 
of zinc a day is in p a rtia l operation . The product of th is 
p lan t has been sold for a year ahead a t an estim ated  
profit of about $4,000,000, and th e  com pany is erec ting  a 
p lan t w ith  a capacity  of 70,000,000 pounds of zinc annually , 
w hich it is expected to have in operation  by early  autum n.

N E W  C A P IT A L  ISSUES IN C R E A S E  IN LON DON  
M A R K E T

London.—T otal of new  cap ita l issues in London m ar­
ket/ in 1915 w as $3,334,728,700, as aga in s t $2,494,191,200 in 
1914 and $960,000,000 average in tim es of peace. Of 1915 
issues $2,989,251,000 wrere  w ar loans, as ag a in s t $1,618,- 
111,300 in 1914, and to ta l up to Jan u a ry  1, 1916, was $4,-
600,000,000—nearly  $100 of per cap ita  w ar debt for U nited 
Kingdom. Of the w ar loans of 1915 and 1914, about $272,- 
000,000, no t counted above, w as ra ised  by th e  colonies;

and $275,000,000, no t counted above, w as raised  in London 
m ark e t by B rita in ’s allies. In 1915 B ritish  and colonial 
ra ilw ays borrow ed only $35,000,000, aga in s t $124,000,000 in 
1914; public u tilities $5,000,000, ag a in s t $61,000,000; and 
oil and ru b b er prom otions $850,000, ag a in s t $20,000,000. 
Only foreign country  except an ally  to get a loan in L on­
don la s t y ear w as A rgen tina—$38,000,000, as aga in s t $74,- 
000,000 in 1914.

BIG D EC R E A S E  IN ID L E  CARS D U R IN G  J A N U A R Y

New York.—A m erican R ailw ay A ssociation repo rts th a t 
on F eb ruary  1 th ere  was a n e t surplus of idle fre igh t cars 
on the  lines of U nited  S ta tes and Canada, of 21,485 com­
pared w ith 46,955 on Jan u ary  1, a decrease of 25,470. The 
to ta l surplus F eb ruary  1 w as 52,449 com pared w ith  68,700 
Jan u ary  1, w hile the  to ta l sho rtage  w as 30,964 against 
21,745.

On F eb ru ary  1 th ere  w as a n e t shortage  of box cars of 
9,416, com pared w ith  a n e t surplus of 3,391 on Jan u ary  1. 
T he n e t surplus of coal cars w as 5,957, aga in s t 14,706, 
w hile th e  flat ca r surplus stood a t 7,145, com pared w ith 
8,835 for the  m onth  previous.

The to ta l n e t surplus of 21,485 cars on F eb ruary  1 w as 
th e  low est surplus reported  by the A m erican R ailw ay As­
sociation since N ovem ber, 1913, and rep resen ts  a decrease 
of over 50 per cent, com pared w ith  th e  Jan u ary  1 total.

—T otal num ber of fre igh t cars used by autom obile m an ­
u fac tu re rs  in Jan u ary  w as 18,054, a new  high record, not- 
w ith s tand ing  th a t Jan u ary  is included in th e  dull season.

CURTIS & SANG ER
Commercial Paper 

Investm ent Securities
BOSTON C H IC A G O  NEW YORK

126 So. L aSa l le  S tree t

JAMES D. LACEY TIMBER CO.
3 3 2  S. M ich ig a n  A v e .,  C H I C A G O  

H IG H  G R A D E  T I M B E R  
INVESTMENTS and SECURITIES

35 years' experience buying, selling and valuing timber and lumber properties

Thomson & McKinnon
Stocks Grain Cotton
Bonds Provisions Coffee

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

SPECIALISTS IN COTTON FUTURES

The investors m anu al sent free  on application

The Rookery C H I C A G O
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Central Trust Company of Illinois
1 2 5  W E S T  M O N R O E  S T R E E T , C H IC AG O

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

A  P A G E  O F
F. A. Chamberlain Indorses Proposed Change in Clayton

Act
F. A. C ham berlain, p residen t of th e  F ir s t and Security  

N ational Bank of M inneapolis, th is  w eek w ired the  Comp­
tro lle r of the  C urrency and o ther financial officers of the 
G overnm ent, indorsing a proposed am endm ent to th e  Clay­
ton law, in troduced in Congress th is  week.

The Clayton law, w hich becam e operative Jan u ary  1, 
provided th a t no m an could be a d irec to r in tw o com panies, 
each of w hich had gross asse ts  of $5,000,000 or more. T he 
am endm ent provides th a t the  board m ay perm it a Federa l 
reserve  bank officer or o th e r na tional bank d irec to r to 
hold a like position in an o th e r bank “if such bank, bank ­
ing in s titu tion  or tru s t  com pany is no t in su b stan tia l com­
petition  w ith such o ther bank .”

A. C. Gooding Appointed State Treasurer
G overnor J. A. A. B urnquist la s t w eek appointed  A rthur 

C. Gooding, p res iden t of th e  F ir s t N ational B ank of 
R ochester, Minn., s ta te  tre a su re r  to succeed W alte r J. 
Sm ith, who resigned follow ing th e  d isclosure of ir reg u la ri­
ties and who now is under a rre s t on th ree  ind ictm ents 
charg ing  grand larceny.

Mr. Gooding w as born in R ochester, Minn., June  20, 1871. 
He en tered  the  Union N ational B ank of R ochester as a 
m essenger and advanced th rough  the  positions of book­
keeper and a ss is ta n t cash ier to be cashier. In 1908 he w as 
elected p res iden t of th e  F ir s t N ational Bank.

Mr. Gooding is well know n am ong the  bankers of Minne-

A R T H U R  C. GOODING
Appointed State Treasurer of Minnesota to Succeed Walter 

J. Smith

P E R S O N A L S
sota, hav ing  served as tre a su re r  of the  M innesota B ankers 
A ssociation. H e is now on th e  executive council of the 
association . H e is sec re ta ry  and tre a su re r  of th e  R oches­
te r  T elephone Company and p res iden t of th e  R ochester 
M illing Company.

E. C. Washburn W ith  B. & O.
Edw in C. W ashburn, son of th e  la te  S enato r W. D. W ash ­

burn  of M inneapolis, has been appointed  special a ss is tan t 
to th e  p res iden t of th e  B altim ore & Ohio by P res id en t 
D aniel W illard, w ith  h eadquarte rs  a t  New York. Before 
en tering  the B altim ore & Ohio service five years ago, Mr. 
W ashburn  filled various positions w ith  th e  Soo line, the  
G reat N orthern  and o ther ra ilroads in the  N orthw est, and 
w as active in the  developm ent of ra ilroad  and coal m ining 
p ropertie s and several industria l en te rp rises  in th e  N orth ­
w est.

St. Paul Bankers Oppose Municipal Bank
The proposed m unicipal bank of St. P au l to  be operated  

in connection w ith  the  sale of bonds is strongly  opposed 
by St. P au l bankers. A t a recen t m eeting  of th e  public 
affairs com m ittee of the  Com m ercial Club, F red  P. F e l­
lows, secre ta ry  of the  C apital T ru s t & Savings Bank, and 
Louis Betz, tre a su re r  of the S ta te  Savings Bank, both con­
dem ned the  bank  p lan  on legal grounds as hazardous in 
its  operation  and unnecessary  to the  w elfare  of St. Paul.

It seem s th is schem e has followed th e  innovation  adopted 
over tw o years ago of issuing certifica tes of th e  City of 
St. P au l of w hich th e re  a re  now ou tstand ing  som e $2,000,- 
000 of th is class of indebtedness. A ccording to Mr. F e l­
lows, th is d epartm en t of the  city  com ptro ller’s office has 
grow n up w ithout au tho rity  by law  or any legal safeguards. 
C. W. Butler, President Montana Bankers Association, 

Calls on Twin  City Bankers
C. W. B utler, p res iden t of the S ta te  N ational B ank of 

Miles City, Mont., and p residen t of th e  M ontana B ankers 
A ssociation, v isited  Twin City bankers th is week. Mr. B ut­
ler reports prosperous conditions in his s ta te  and 1916 pros­
pects very prom ising. T his y e a r’s annual convention of 
the  M ontana B ankers A ssociation will be held a t Miles 
City A ugust 25 and 26. Mr. B utler is p lanning  to have 
m ore tim e devoted to business m a tte rs  of special in te re s t 
to M ontana bankers , d iscussed and passed upon a t th is  
com ing convention. L as t year th e  m eeting  w as a t G lacier 
N ational P a rk  and the  park  a ttra c tio n s  w ere too num er­
ous to allow  the proper tim e for business sessions. P re s i­
den t B utler hopes to keep th e  en te r ta in m en t fea tu re  sub­
ord inate  to the businees m eetings th is year.

Law Curbed Roads to Expand, Garret Fort Says
R ailroad building soon will be revived on a large scale, 

in the  opinion of G arre t Fort, passenger traffic m anager of 
the Union Pacific system , bu t th e  revival will not be in 
1916 because the  ra ilroads, he said, have not recovered 
from  the adverse legislation  of recen t years.

“A fter the  passage of the H epburn act, reductions w ere 
forced on the  ra ilroads,” said Mr. F o rt in M inneapolis last 
w eek. “Two-cent fare  law s by s ta te s  and o ther un favor­
able legislation  so pressed  the ra ilroads th a t cap ita l ‘fought, 
shy.’

The tu rn ing  poin t has been reached. T he people realize 
th a t th e ir  in te res ts  and those of the roads a re  iden tical.”
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it requ ired  tw ice as m uch m oney to finance th e  business. 
At the  p resen t tim e th is is ap paren tly  an u n d ers ta tem en t 
of th e  rea l facts. It seem s to be the  consensus of opinion 
of m any w ell inform ed au thorities, th a t under the  influence 
of th e  easy conditions w hich I have described, too m any 
people w ith  little  or no financial or o ther responsib ility  are 
being encouraged by th e  loan of funds rep resen tin g  p rac ti­
cally the  purchase price, to buy ca ttle  a t th e  p resen t high 
prices, c rea ting  a la rge  volum e of cred its  of an inflated 
ch a rac te r and very  insecure foundations.

It is well know n th a t w ith  the  h igh prices w hich have 
prevailed, feeding for th e  m ark e t has no t tu rned  out profit­
ably in a very  large  num ber of in stances, and there  has 
not been the p roper parity  betw een the  raw  and finished 
product.

I t is fe lt th a t the m ultip lication  of ca ttle  com panies and 
too m uch com petition  for business is m aking cred it too 
cheap, reducing  m argins of safety  and prom oting specula­
tion. Too m uch speculative buying is forcing the  average 
of p rices up to a point th a t  may be dangerous.

Feeder Loans
In  respec t to feeder loans, w here the*borrow er has suffi­

cien t feed to put th e  ca ttle  on full feed for a period of four 
to six m onths, the  p rac tice  is p re tty  general to lend in 
m any cases p rac tica lly  the pu rchase price of th e  cattle , re ­
gard ing  th e  feed as th e  m argin, as a s te e r on full feed 
will gain from  1 y2 to 2% pounds a day and should be fin­
ished for m ark e t on an average w ith in  four m onths. A 
thousand pound steer, le t us say, would w eigh around 1,200 
pounds w hen ready  for m arket, th e  difference in w eight 
fu rn ish ing  a very  respectab le  m argin. B ut if the  bor­
row er has no o ther m arg in  in the  tran sac tio n  he should 
be able to m ake a s ta tem en t ind icating  am ple outside re ­
sponsibility  to fully p ro tec t all p a rtie s  concerned, fo r on 
the  liab ility  side he m ust assum e—

1— The expense of feeding and handling.
2— In te re s t on borrow ed money, rep resen ting  purchase 

price of th e  cattle .
3— All expense inciden tal to m oving to m arket.
4— All th e  ord inary  risk s  of th e  business—declining m ar­

kets, disease, im proper handling, etc.
Substantia! Margin of Responsibility Necessary

If w hen th e  ca ttle  are  I'eady for m arket, from  any or 
all of the  causes m entioned, he has a loss in stead  of a 
profit, he is in a p recarious position, for his in te rest, feed 
and handling expense is going on, his m argin  is exhausted , 
and som ebody has to tak e  a loss if sold im m ediately, or if 
carried  along under th e  expense m entioned, he takes the 
chance of a m uch m ore serious loss la ter, if the  m ark e t 
e ith e r declines or fails to advance enough to bring him 
out. It can thus be seen in the  case of ca ttle  loan com­
panies having a volum e of paper at all tim es outstanding, 
rep resen tin g  m any tim es the  am ount of th e ir  cap ita liza­
tion, how n ecessary  it  is to have a sub s tan tia l m argin  of re ­
sponsib ility  for th e ir protection  behind all the paper which 
they  pu t out, o therw ise they  and the  pu rchasers of th e ir  
paper a re  sim ply m aking a hazardous speculation  on the 
m arket, w hich they can ne ith e r afford to do. If, th rough  
injudicious loans and bad m anagem ent the loan com pany 
should be unable to redeem  its  obligations and become in­
solvent, the  pu rchasers of the  paper would have the bag 
to hold. In th is connection I am  pleased to see th a t some 
of th e  com panies in the  line of im proved m ethods and 
good m anagem ent a re  requ iring  the  borrow ers to fu rn ish  
signed s ta tem en ts  of th e ir  holdings and liab ilities on the 
form s fu rn ished  and requ ired  by the  F edera l reserve  
banks. By all m eans I hope to see th is p rac tice  become 
general, not only because it w ill help th e  sale of the  paper 
in m aking it eligible for red iscoun t w ith the  F edera l re ­
serve banks, in case of need, b u t fo r the  still m ore im por­
tan t reason  th a t it is one of the best safeguards th a t can 
be th row n  around the  business. In prac tica lly  all com m er­
cial lines s ta tem en ts  are  invariab ly  requ ired  as a basis of 
credit, and properly  so. The live stock security  is perish ­
ab le  and sub jec t to loss or depreciation  in value. A bor­
row er who is no t w illing to m ake a s ta tem en t of h is affairs 
in seeking cred it in the  ca ttle  business is n o t en titled  to 
any  m ore consideration  in th is respec t th an  a bo rrow er in

any o ther line of business. B oth the original lender and 
the  subsequent pu rchaser of the paper have a rig h t to know 
the details of his financial responsibility , and he is not 
en titled  to any m ore cred it than his financial basis w ar­
ran ts .

Feeder Loans on Steers Preferred by Banks
U nder ord inary  conditions, feeder loans on steers, if 

properly  made, w ith  am ple m argin  and responsibility , are  
very m uch p refe rred  by banks buying ca ttle  paper as an 
investm ent, for the  reason  th a t th e  security  is shaping up 
for m ark e t and going into consum ption, m aking the  paper 
self-liquidating w ith in  a sh o rt period of tim e. F u rth e r, 
such loans as a ru le a re  no t sub jec t to the  sam e hazards 
of disease, blizzards, drouths, etc., as loans on range ca ttle  
or stocker loans; but, unless th ere  is am ple protection  in 
the m argin  of the  security , and the  outside responsib ility  
of the  borrow er, ffeeder loans m ight be any th ing  bu t desir­
able and not nearly  so safe as loans of the  stocker or b reed­
ing varie ty , p articu la rly  if the  la t te r  are  m ade to substan ­
tia l fa rm ers owning th e ir  own farm s and having plenty of 
feed, w ater, adequate protection  and com petent handling.

P rices  on stockers, as we all know, a re  now extrem ely 
high. The following opinion of one of the  recognized au ­
tho rities  in the  ca ttle  loan business is shared  by m any:

“It is evident to m e ca ttle  are being held a t too high 
prices. This re fe rs particu larly  to cows and calves. In 
m y judgm ent under the p resen t prices of beef the  ord inary  
calf, six to 10 m onths old, should be sold for delivery a t 
about the tim e it is a y ear old a t from  $20 to $25 per head, 
w hereas the  price is now $30 to $35 per head.”

N otw ithstand ing  th is, how ever, the  m argin  of security  
is heavily  reinforced by the  n a tu ra l increase. If a cow 
selling for $50 to $55 will produce a calf selling a t from  
$25 to $35, loans rep resen ting  a very substan tia l advance 
on the  value of the cow can be liquidated  out of th e  in­
crease on the  average w ith in  a period of not longer than  
18 m onths, so th a t if prices suffer a large decline the  in ­
crease will m ake a safe m arg in  in the  loan.

Stocker Loans More Hazardous
Stocker loans on range ca ttle  are  m ore sub ject to hazards 

of various kinds th an  those on farm s, and the  quality  usu­
ally  does not average as high grade, therefore , unless the 
m argin  and responsib ility  are  very good, range ca ttle  loans 
are not p referred . C attle loan com panies in recen t years 
have been taking on m ore and m ore loans of th is varie ty — 
even those w hich form erly confined th e ir  loans to aged 
steers. T his has been a g rea t help to the b reeders and a 
very m ateria l aid to increased  production. As the  n a tu ra l 
liquidation  of th is paper extends over a m uch longer period 
th an  the  ord inary  bank tim e on w hich th e  loans are  sold, 
it is ra th e r  a mooted question how large a proportion of 
paper of th is  kind a com pany can safely  pu t out w ith its 
endorsem ent. It would be very adverse to the  in te re s ts  of 
ail concerned, to force the  sale of th e  security  before the 
n a tu ra l tim e of liquidation, to pay the  debt.

(Continued on Page  49)

T w in  Ci t y  
Fire I n s u r a n c e  

C o m p a n y
MINNEAPOLIS MINNESOTA 

Capital $500 ,000 .00
A g e n t s  p l e a s e  n o t e

Place your 1916

Automobile Insurance
with this company. Close proximity to 
Home Office assures you prompt service.
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S to ck  Yards  N a t io n a l  B ank
SO U TH  ST. PAUL, M INN.

Capital and Surplus $ 3 7 5 ,0 0 0 .0 0  D eposits $ 2 ,5 0 0 ,0 0 0 .0 0

J. J. F l a n a g a n ....................... .. .P res iden t
J. S. B a n g s ...................... Vice P residen t
G okd on  C. S m i t h ..........Vice P residen t

A. G. S a m ........................................Cashier
J. C. K o h l .................. A ssistan t C ashier
F. A. B i k 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.

THE MALADY OF THE RAILROADS
Address by Howard Elliott, President of the New Haven, before Annual Meeting of the Chamber of Commerce of th

United States

W hatever th e  reasons for th e  p resen t m alady of the 
railw ays, two facts stand  out p rom inently  in the  h is to ry  
of the  railw ays of the  U nited  S ta tes for the  year 1915. 
One is th a t less m ileage w as bu ilt in th a t y ear than  in any 
y ear since 1864. T here have only been th ree  years since 
1848 when th ere  w as a sm aller m ileage of new railw ay 
constructed  th an  in 1915. The o ther fac t has to do w ith 
the  am ount of ra ilw ay  m ileage in the  hands of receivers 
in 1915. W ith  only one exception, 1893, w as the  m ileage 
th a t  en tered  in to  th e  hands of receivers la rg e r th an  la s t 
year; and 1893 w as a panic year.

L e t me call your a tten tio n  to the  m illions of people 
d irec tly  in te res ted  in th e  railw ays. R ailw ays do not be­
long to a few rich  m en or bankers. *

T here are  a t le a s t 1,500,000 ow ners of th e  securities 
of these  A m erican railw ays. It is fa ir to assum e th a t de­
pendent upon these  ow ners a re  four o th e r persons and in 
th a t case th is would m ean 6,000,000 people.

T here are  1,800,000 men, approxim ately , employed in 
th e  railw ay  service, and if you allow  five persons to be 
depending upon each, th a t would m ean 9,000,000. T here 
a re  a t leas t 1,000,000 w orkers in ind u s tria l p lan ts  d irectly  
dependent upon railw ay  operation—such as coal mines, 
ra il m ills, ca r shops and so on. T hey rep resen t ano ther
5.000. 000 people.

Thus you have about 20,000,000 people out of a to ta l 
population of 100,000,000 who depend very largely  for then- 
daily b read  and b u tte r  upon having th is g rea t piece of 
tran sp o rta tio n  m achinery  prosperous. But th e re  are a 
g rea t m any o thers who are  in terested . The insu rance  com­
panies have $1,500,000,000 invested  in railw ay  securities, 
rep resen tin g  30,000,000 policy ho lders; the  savings banks 
of the  country  have $800,000,000 invested  in railw ay securi­
ties, and th e re  are  about 11,000,000 depositors in these 
savings banks. So, th e re  are  41,000,000 people who are 
v ita lly  in terested , e ith e r as holders of in su rance  policies 
or depositors in savings banks, in the success of th is g rea t 
piece of m achinery. W hen, therefore , you speak of the 
num ber of our citizens d irectly  in te rested  in the  railw ays, 
you rea lly  are  speaking of at least 61,000,000—20.000,000 
I m entioned, th a t  are  personally  in terested , because they, 
w ork for th e  railw ays or for some collateral branch  of the 
industry , and of those who own th e  securities, and of the
41.000. 000 in te rested  in the  investm en ts of insu rance  com­
panies and savings banks.

Threatened Labor Strike
The business and the w elfare of the  country  a re  now 

confronted w ith concrete evidence of th e  g reat, and, a t 
p resen t, un regulated  pow er of organized labor. N early 
400,000 men, about the h ighes t paid men in the  railw ay 
service, ask  th a t th e ir  wage day be eigh t hours in s tead  of 
10, and for any w ork over eight hours th a t they be paid 
one and one-half tim es the  hourly ra te  fo r the  eight, hours.

The labor leaders propose th a t “eigh t hours or le ss”

at Washington

constitu te  a day instead  of “10 hours or less,” w ith  over­
tim e paid for a t tim e and one-half. The railw ay m anag­
ers estim ate  th is would increase opera ting  expenses 25 
per cent, to 40 per cent. They claim :

“T hat because of wage increases betw een 1910 and 1914, 
$238,000,000 w as added to payrolls for the sam e num ber of 
men.

T hat the proposed schedule would be in effect an in­
crease of 25 per cent, in fre igh t speed basis for wage com 
puting„

T hat it would m ean an increase of 87% per cent, in over­
tim e rate .

T ha t about 1,500,000 o ther employes would get no 
benefit.

T ha t the  662,000 stockholders of the  railw ays of the  coun­
try  now get less than  two per cent, of gross earnings.

T ha t employes now get 45.3 per cent, of gross earnings.
T hat em ployes involved, although num bering only eight 

per cent, of the  railw ay  arm y, now absorb 28 per cent, of 
the  ra ilw ay’s payroll of $1,500,000,000 a year.

The m oney necessary  to m eet th is dem and could be 
obtained only by e ith e r a reduction  of w ages of o ther em­
ployes, or by reduced paym ents of in te re s t and dividends, 
or by cu rta iling  b e tte rm en t expenditu res needed by the 
public or by increased  passenger and freigh t ra tes.

We Must W o rk  More Hours, Not Less
A nother tendency of the  tim es deserves thoughtfu l con­

sideration , for it  has a very im portan t bearing  on the 
m alady of the  railw ays. This is the  tendency so generally  
discussed, th a t individuals should do less w ork per day. 
M any would like th is, but everyone owes to bis country  
a duty, especially  a t th is tim e, to give the best th a t is in 
him, physically  and m entally , and thus help to carry  the 
country  th rough  its  changed conditions. In m ost kinds 
of w ork it is no s tra in  for a healthy  m an to w ork 10 hours 
a day, bu t th e re  is now a very strong  d rift to an eight- 
hour day and even less. The nation  is confronted w ith 
m ore w ork th an  ever before; ships to build, factories to 
enlarge, ra ilw ays to com plete, new  foreign business to be 
a ttrac ted , and help to be extended to the  un fo rtunates on 
the  o ther side. T here a re  about 30,000,000 men a t w ork: 
if they  w ork 10 hours a day, th a t is 300,000,000 hours a 
day, or 93,600,000,000 hours a year. If they w ork eight 
hours, it is 74,880,000,000, or a difference of 18,720,000,000 
hours a year. At eigh t hours a day th is m eans th a t about 
7,400,000 m ore m en m ust be employed to do the  work that 
could be done by the  30,000,000; and w here a re  they  to 
come from ?

The Cure of the Malady
The country  should e n te r upon a period of constructive 

w ork w ith  the  ow ners and m anagers of the  railw ays.
The m alady of the railw ays cannot be cured un til:

. 1. The public thoroughly  realizes the fact th a t the 
railw ays are  no d ifferent from  any o ther kind of business
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in th e ir ability  to increase constan tly  all k inds of expenses 
and a t the sam e tim e reduce or no t to advance the  price 
of the  artic le  they  have to sell—transpo rta tion , and keep 
the  p lan t adequate  to the  needs of th e  country.

2. The public realize  th a t ex trem e and conflicting regu­
lation  is h u rting  them . '

3. T here is reasonable  control and  regulation  of the 
g rea t organ izations of labor th a t are  engaged in th e  w ork 
of various public u tilities, including railw ays, upon which 
th e  w elfare of society depends.

4. Instead  of passing additional law s, an account is 
taken  of those now in existence to be followed by classi­
fication, am endm ent and repeal some of them .

5. It is realized  th a t the railw ays are  m ore and m ore 
national and less and less s ta te  in ch a rac te r and th a t s ta te  
control and regu lation  m ust be subord inate  to national 
control.

6. The nation  has a rig h t to expect of every m an th a t 
he give the  m axim um  of physical and m en tal effort in 
w hatever position he occupies.

7. Men of com m erce give m ore a tten tion  to these very 
im portan t m a tte rs  and use th e ir  influence w ith  law  m ak­
ers and executives in an effort to bring  about a m ore re a ­
sonable tre a tm en t of all business, including th a t of the 
railw ays.

R E S E R V E  BOARD ASKS A M E N D M E N T S  TO B A N K IN G
L A W

W ashing ton .—Six am endm ents to the  F edera l reserve  ac t 
w ere recom m ended to Congress on Monday in the  report 
of the  F edera l R eserve B oard for the  first full year of oper­
a tion  of the  new  banking  system . The am endm ents rec­
om m ended a re :

To perm it national banks to subscribe and hold stock in 
banks organized for th e  special purpose of doing a banking  
business in foreign countries;

To perm it, w ith  th e  approval of the board, the  issue of 
F edera l reserve  notes to F edera l reserve  banks e ither 
aga in s t the  deposit of com m ercial paper or gold, provided 
th a t the  gold so deposited shall count as p a rt of the  re ­
quired reserve  of the  bank;

To extend th e  accep tance system  to the  dom estic trad e  
so fa r as it re la tes  to docum entary  accep tances secured by 
shipping docum ents or w arehouse receip ts, covering readily  
m arketab le  com m odities or aga in s t the  pledge of goods 
actually  sold;

To perm it na tional banks to estab lish  branch  offices 
w ith in  the  city  o r country  in w hich they  are  located.

To p erm it advances to m em ber banks ag a in s t the  m em ­
ber b an k s’ secured prom issory  notes or ag a in s t the  deposit 
or pledge of U nited S ta tes G overnm ent bonds;

To au thorize a w ide d iscretion  in th e  m ak ing  of farm  
loans by national banks so th a t  a F edera l reserve  bank 
m igh t m ake proper loans of th is k ind w ith in  a rad ius of 
100 m iles of its  place of business w hether in its d is tric t or 
an o th e r d is tric t.

In speak ing  of foreign borrow ing in the  U nited  S ta tes 
the  board points out th a t it has received m any inquiries on 
th is sub jec t and has given them  carefu l a tten tion . It has 
reached  the  conclusion, it says, supported  by com petent 
legal advice, “th a t th e  purpose for w hich goods are  sold 
or exported, or th e  use to w hich such goods are  u ltim ately  
pu t,” does no t fall w ithin its province or jurisd iction .

A R A IL W A Y  V IE W  OF L A B O R ’S D E M A N D S

A sta tem en t issued by th e  executive com m ittee of the  
A ssociation of W este rn  R ailw ays expresses serious, no t to 
say alarm ing, view s as to th e  dem and the  ra ilroad  employes 
a re  p reparing  to m ake for an eight-hour day and o ther 
concessions. T he com m ittee a sse rts  th a t the  dem ands in 
question  a re  not in rea lity  for a sh o rte r  day, but involve 
an  advance in w ages w hich would cost th e  railw ays of the 
country  fully $100,000,000 a year. The g ran tin g  of th e  
m en’s te rm s im plies an increase  of 25 per cent, in the  p res­
en t w age scales, fixed by a rb itra tio n , and of 87U per cent, 
in the  p resen t ra te s  fo r overtim e. I t is also pointed out 
th a t th e  w ages paid to ra ilroad  labor w ere increased  from  
30 to 42 per cent, betw een 1903 and 1914, the  pay of the  
eng ineers and firem en on th e  w este rn  lines hav ing  been

fu rth e r increased  in 1915. T he p resen t m ovem ent, accord­
ing to the s ta tem en t, involves fully 300,000 m en on 280,000 
m iles of lines in th e  U nited  S ta tes and Canada, and th e  
s trik e  w hich the  unions of the  employes th rea ten , should 
th e ir  dem ands be refused, would cause a tran sp o rta tio n  
crisis g rea te r than  any th e  country  has ever before expe­
rienced. T he s ta tem en t, in conclusion, points to the  im ­
possib ility  of g ran ting  th e  dem ands under the  existing  scale 
of fre igh t and passenger ra te s . It m ay be m entioned in 
connection w ith  th is m a tte r  th a t th e  T runk  Line A ssocia­
tion, the  w estern  roads, and th e  e th e r bodies ac ting  for the  
railw ays in the  various sections of th e  country, have taken  
steps to constitu te  a cen tra l com m ittee w hich will rep re ­
sen t all the  railw ays in dealing  w ith th e  p resen t dem ands 
of th e ir  labor, thus doing aw ay w ith  the d isandavtage of 
divided au th o rity  in a m a tte r  of such im portance.—Brad- 
s tre e t’s.

NORTHWESTERN 
FIRE & MARINE INSURANCE CO.

MINNEAPOLIS, MINN.
Financial Condition December 31st, 1914.

Assets  $1,261,509.70
u a b f n t i e s : : : : : : : ............................................. w . 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 tom ob ile  Insurance  

OFFICERS:
W alter C. Leach, President. John H. Griffin, Sec.-Treas.
E. C. Warner , Vice Pres. Wm, Collins, Asst. Sec.-Treas.

DIRECTORS:
F. A. Chamberlain, Pres. F irs t  & Security Natl. Bank, Minneapolis. 
A, A. Crane, Vice Pres. F irs t  & Security Natl. Bank, Minneapolis. 
Isaac Hazlett,  Banker, Minneapolis.
John Birkholz, Banker, Grand Forks, N, D.
C. T. Jaffray, Vice Pres. F ir st & Security Natl. Bank, Minneapolis. 
R. W. Webb, Vice Pres. Minneapolis Trust  Company, Minneapolis. 
E. C, Warner, Pres. Midland Linseed Products  Co., Minneapolis.
D. L. Case, Secretary Minneapolis Trust  Company, Minneapolis, 
Earle Brown, Capitalist and Banker, Minneapolis.
Walter C. Leach, President, Minneapolis.
John H. Griffin, Secretary, Minneapolis.

Farm Mortgages

We are prepared at all times to 
loan money at current rates on 
improved farms in Minnesota and 
North Dakota.

Applications will be given prompt 
consideration.

We invite correspondence from 
banks and others who desire to 
establish a permanent connection 
for placing their loans.

Capital T rust 
S a v i n g s  B a n k
C apita l and Surplus - $ 5 0 0 ,0 0 0 .0 0

JEROME W. WHEELER, Pres ident  
JOHN R. MITCHELL, Vice Pres iden t

SAINT' PAUL, M I N N E S O T A
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PIPER, JAFFRAY & CO. B O N D  & G O O D W I N
Commercial Paper COMMERCIAL PAPER

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 Sand Collateral Loans Boston New York Chicago San Francisco

308-10 New York Life Bldg., MINNEAPOLIS, MINN. New York Life Building M I N N E A P O L I S

STOCK AND BOND QUOTATIONS
ST. P A U L  STOCK E X C H A N G E  Q U O T A T IO N SM IN N E A P O L IS  STOCK E X C H A N G E  Q U O T A T IO N S

D iv .  R a t e

N o r t h w e s t e r n  N a t i o n a l  .........................
F i r s t  a n d  S e c u r i t y  N a t i o n a l ...............
S c a n d i n a v i a n - A m e r i c a n  N a t i o n a l .  .
St .  A n t h o n y  F a l l s ........................................
H e n n e p i n  C o u n t y  S a v i n g ' s ....................
G e r m a n - A m e r i c a n  ...................................
M e t r o p o l i t a n  N a t i o n a l  ............................
M e r c a n t i l e  S t a t e  ........................................
B a s t  S id e  S t a t e .............................................
M e r c h a n t s  & M a n u f a c t u r e r s  S t a t e .
C e n t r a l  S t a t e  .............................................
U n i o n  S t a t e  ..................................................
S o u t h  S id e  S t a t e ........................................
C a m d e n  P a r k  S t a t e  .................................
M i n n e a p o l i s  S t a t e  ......................................
M i l l e r s  a n d  T r a d e r s  S t a t e ..................
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 .............
N. W .  F i r e  & M a r i n e  I n s .......................
M i n n e a p o l i s  B r e w i n g ,  p f d ............... ..
M i n n e a p o l i s  B r e w i n g ,  p f d ..................
M i n n e a p o l i s  T h r e s h i n g ,  p f d ...............
T r i - S t a t e  T e l .  & Tel . ,  p f d .......................
R o g e r s  L u m b e r ,  p f d ...................................
F l o u r  C i t y  O r n .  I r o n ,  p f d ....................
C r o w n  I r o n ,  p f d ...........................................
N o r t h  A m e r i c a n  T e l e g r a p h ...............
N. W .  K n i t t i n g ,  p f d ...................................
M i n n e a p o l i s  S t e e l  & M ac h . ,  1 s t  p fd .  
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 .  
M i n n e a p o l i s  S t e e l  & M ac h . ,  c o m . . .
P i l l s b u r y - W a s h b u r n ,  p f d ........................
P i l l s b u r y  F l o u r  M i l l s .................................
N o r t h e r n  S t a t e s  P o w e r ,  c o m .............
N o r t h e r n  S t a t e s  P o w e r ,  p f d ...............

Bonds

N. W .  C o n s .  M i l l i n g ..............................
M i n n e s o t a  T r a n s f e r  ............................
T w i n  C i t y  T e l ................................................
T w i n  C i t y  R a p i d  T r a n s i t  ( 1 9 1 9 ) . .  
T w i n  C i t y  R a p i d  T r a n s i t  ( 1 9 2 8 ) . .  
T w i n  C i t y  R a p i d  T r a n s i t  (1 9 3 7 ) .  . .
M i n n e a p o l i s  G e n e r a l  E l e c t r i c ..........
M i n n e a p o l i s  G a s  L i g h t ,  g e n .  (1930 
St .  P a u l  G a s  L i g h t ,  6s ( 1 9 1 8 ) . . . .  
N o r t h e r n  S t a t e s  P o w e r ,  6s (1917) 
P i l l s b u r y - W a s h b u r n ,  5s ( 1 9 2 8 ) . . .  
F i r s t  N a t i o n a l - S o o  L i n e  B l d g ..........

P e t . B id . A s k e d .
12 274 276
12 267 270

6 170 180
8 150 175

10 250
12 250

6 122 125
125 135

8 125 135
8 145 150

10 150
8 140

12 250
8 145
8 140

125 130
70

10 155
7 92 97
7 95 100
7 100 102
6 85 90
7 103y2 104
7 100
7 100 100%

90
7 104
6 95 97
8 100 102

165 175
100
110

45 47
92 93%

I n t . B id . A s k e d .
5 100
5 100
6 b a s i s  b id .
5 100
5 101 io2
5 101 % 102%
5 i o o % 101
5 98% 100
6 100

lo o  y2
80 84

5 99%

D iv .
r a t e .

F i r s t  N a t i o n a l ..........................................................  12
M e r c h a n t s  N a t i o n a l .............................................  10
C a p i t a l  N a t i o n a l  ................................................... 6
A m e r i c a n  N a t i o n a l  .............................................. 6
N a t i o n a l  B a n k  o f  C o m m e r c e ....................... 6
S c a n d i n a v i a n - A m e r i c a n  ...................................  10
S t o c k  Y a r d s  N a t i o n a l ........................................  8
S t .  P a u l  S t a t e  ..........................................................  10
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  .................................  5
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 ) ..............................  6
W e s t  P u b l i s h i n g  ( c o m . )  .................................  10
W e s t  P u b l i s h i n g  ( p f d . ) ......................................  6
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 ..........  12
T w i n  C i t y  R a p i d  T r a n s i t .............................................
St.  P a u l  C a t t l e  L o a n  C o ..................................................

Bonds
M a t u r i t y

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 .  . 1919
M p ls .  S t.  R y .  & St.  P a u l  C i t y  R y .  C on .  5s 1928
St.  P a u l  C i t y  R y . ,  1 s t  6s .................................  1932
St.  P a u l  C i t y  R y . ,  C a b l e ,  C o n s .  5 s ...............  1937
St .  P a u l  G a s  L i g h t  Co., 1 s t  C o n s o l .  6s .
St .  P a u l  G a s  L t .  Co., G e n l .  5 s .........................

1918 
1944

St.  C r o i x  P o w e r  Co., 1 s t  5 s ..............................  1929
1916 
1930 
1928 
1916 
1941

C o u n t y  o f  R a m s e y ,  M in n . ,  4 % s .................. 1918
M i n n e a p o l i s  G a s  L t .  Co., 1 s t  5 s ....................... 1930

St.  P a u l  U n .  S t k .  Y ds.  Co., 1 s t  5 s ...............
St.  P.  U n .  D e p o t  Co., 1 s t  6 s .........................
P i l l s .  W a s h .  F I .  M is .  Co., 2d  col.  t r .  5s .
M in n .  T r a n s .  R y .  Co., 1 s t  5 s .........................
C i t y  o f  M i n n e a p o l i s ,  4 s ......................................

D U L U T H

F i r s t  N a t i o n a l  .................................
A m e r i c a n  E x c h a n g e  N a t i o n a l .

S t.  L o u i s  C o u n t y  S t a t e .

B id . A s k e d
325
250

150 160
136

155
232
150
400
140
250

126
84

400
110
400

93% 95
120

. B id . A s k e d
101 102
101%
106

103

o
 o

I-*
 I—

1 102%

98%
92

99%

100 101%
113

80 87
99

100
100

99 100

Bid . A s k e d .
500
500
130
105
140
150

CHICAGO B A N K  STO CKS
Q u o t a t i o n s  f o r  F e b r u a r y  15, 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 t l a s  E x c h a n g e  N a t i o n a l  ..........
A u s t i n  A v 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. Y .................
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 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 o o k
B id A s k e d V a l u e
110 116 113
1 90 197 142
118 125 115

90 100 111
145 12 9
210 125
153 140
205 179
150 155 120
108 110 115
152 156 126
205 211 132
255 260 201
1 40 142 126
117 120 116
325 296
271 272 1 92
428 430 330
1 21 123 128
194 197 1 46
220 230 147
310 204
163 i  6 S 1 22
476 478 327
340 345 282
225 235 1 41
157 160 157
111 115 11 6
131 135 126
137 140 138
127 1 30 118

625 308
140 134
1 79 182 131
1 3 5 1 38 133
184 486 330
141 150 1 22
154 158 140
290 son 173
1 SO 1 85 180
121 123 131
105 108 102
182 185 136

L a w n d a l e  S t a t e  ............................................. ..........  260 265 186
L i b e r t y  T r u s t  & S a v i n g s ......................... ..........  154 158 120
L i n c o l n  S t a t e  .................................................. 1 00 111
L i n c o l n  T r u s t  & S a v i n g s ......................... 1 25 116
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 .......... ..........  222 226 1 47
M a d i s o n  & K e d z i e  S t a t e ......................... ..........  114 117 130
M a r k e t  T r u s t  & S a v i n g s ......................... 100 1 IS
M e c h a n i c s  & T r a d e r s ................................. ..........  126 1 29 135
M e r c a n t i l e  T r u s t  & S a v i n g s .................. ..........  150 154 127
M e r c h a n t s  L o a n  & T r u s t ....................... ..........  439 441 365
M i c h i g a n  A v e .  T r u s t  ................................. ..........  105 115 138
M i d - C i t v  T r u s t  & S a v i n g s .................... ..........  190 195 132
N a t i o n a l  B a n k  R e p u b l i c ......................... ..........  163 166 161
N a t i o n a l  C i t y  .................................................. ..........  158 1 59 144
N a t i o n a l  P r o d u c e  ........................................ ..........  167 1 71 125
N o r t h  A v e .  S t a t e  .......................................... ..........  105 110 138
N o r t h  S id e  S t a t e  S a v i n g s ......................... ..........  125 128 109

272 238
N o r t h  W e s t  S t a t e  ........................................ ..........  158 161 126
N o r t h w e s t e r n  T r u s t  & S a v i n g s .......... 285 153
O a k  P a r k  T r u s t  & S a v i n g s .................. ..........  250 255 161
P e o p l e s  S t o c k  Y a r d s  S t a t e .................... ..........  290 300 144
P e o p l e s  T r u s t  & S a v i n g s ....................... 285 155
P i o n e e r  S t a t e  S a v i n g s .............................. ..........  109 112 1 20
P u l l m a n  T r u s t  & S a v i n g s ....................... ..........  200 212
R a v e n s w o o d  N a t i o n a l  ............................ ..........  160 i 64 142
S c h i f f  & Co. S t a t e ........................................... ..........  250 275 141
S e c u r i t y  B a n k  o f  C h i c a g o .................... ..........  250 255 224
S h e r i d a n  T r u s t  & S a v i n g s ....................... ..........  168 1 70 130
6 3 rd  & H a l s t e d  S t a t e  ................................ ..........  118 1 22 119
S o u t h  C h i c a g o  S a v i n g s ............................ ..........  220 225 159
S o u t h  S id e  S t a t e ............................................. .......... 138 1 43 1 21
S o u t h  W e s t  M e r c h a n t s  ............................ ..........  117 120 128
S o u t h  W e s t  T r u s t  & S a v i n g s ............... ..........  125 127 116
S t a n d a r d  T r u s t  & S a v i n g s .................... ..........  157 159 146
S t a t e  B a n k  o f  C h i c a g o .............................. ..........  397 400 3 30
S t a t e  B a n k  o f  E v a n s t o n ......................... 320 286
S t a t e  B a n k  W .  P u l l m a n ......................... ..........  150 1 1 8
S t o c k m e n ’s T r u s t  & S a v i n g s ............... ..........* 1 5 0 160 1 39
S t o c k  Y a r d s  S a v i n g s ................................... ..........  400 425 217
U n i o n  B a n k  o f  C h i c a g o ............................ ..........  145 150 132
U n i t e d  S t a t e  ..................................................... ..........  111 114 118
W a s h i n g t o n  P a r k  N a t i o n a l  ................. ..........  250 137
W e s t  E n g l e w o o d - A s h l a n d  .................... i 55 1 22
W e s t  S id e  T r u s t  & S a v i n g s .................. ..........  300 325 138
W e s t  T o w n  S t a t e  ........................................ ..........  117 120 122
W o o d l a w n  T r u s t  & S a v i n g s .................. ..........  212 215 176
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The Oldest Bank in the United States
( C h a r t e r e d  b y  C o n t i n e n t a l  C o n g r e s s  i n  1781)

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

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

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

CHICAGO S E C U R IT IE S V O C A T IO N  S U R V E Y  D A T A  TO BE P R IN T E D  BY

Q u o t a t i o n s  f o r  F e b r u a r y  15, b y  J o h n  
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  E x p l o s i v e s ,  n e w  c o m ............... ..
A e t n a  E x p l o s i v e s  Co., p f d .................................
A m e r i c a n  C h i c l e  Co., c o m .................................
A m e r i c a n  C h i c l e  Co., p f d .................................
A m e r .  F o r k  & H o e  Co., c o m ............................
A m e r .  F o r k  & H o e  Co., p f d ............................
A m e r i c a n  H o m i n y  Co., c o m ............................
A m e r i c a n  H o m i n y  Co., p f d ..............................
A m e r i c a n  L a u n d r y  Co., c o m ............................
A m e r i c a n  L a u n d r y  Co., p f d ............................
A m .  L i g h t  & T r a c t i o n ,  c o m ............................
A m .  P u b l i c  U t i l i t i e s ,  c o m .................................
A m .  P u b l i c  U t i l i t i e s ,  p f d ...................................
A m e r .  T y p e  F o u n d e r s ,  c o m ............................
A m e r .  T y p e  F o u n d e r s ,  p f d ..............................
A t l a s  P o w d e r  Co., c o m ........................................
A t l a s  P o w d e r  Co., p f d ........................................
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 .......................
A v e r y  C o m p a n y ,  c o m ...........................................
A v e r y  C o m p a n y ,  p f d ..............................................
B a b c o c k  & W i l c o x  C o m p a n y .........................
B a r n h a r t  B r o s .  & S p i n d l e r .................. ............
B e a t r i c e  C r e a m e r y  Co., c o m ............................
B e a t r i c e  C r e a m e r y  Co., p f d ............................
« B o r d e n s  C o n d .  M i l k  Co., c o m ....................
B o r d e n s  C o n d .  M i l k  Co., p f d .......................
B r u n s w i c k e - B a l k e  Coll .,  p f d ............................
B u t l e r  B r o t h e r s  .......................................................
« B y - P r o d u c t s  C o k e  C o r p o r a t i o n .................
C h a l m e r s  M o t o r  Co., c o m ...................................
C h a l m e r s  M o t o r  Co., p f d ......................................
C h i c a g o  R a i l w a y  E q u i p m e n t .........................
C i t i e s  S e r v i c e  Co., c o m ........................................
C i t i e s  S e r v i c e  Co., p f d ........................................
C o m m o n w e a l t h  P o w e r  R y .  & L t . ,  c o m . .  
C o m m o n w e a l t h  P o w e r  R y .  & L t . ,  p f d . . .
C o n s u m e r s  C o m p a n y ,  c o m ...............................
« C o n s u m e r s  C o m p a n y ,  p f d ................................
C r e a m e r y  P a c k a g e  Co., c o m ............................
D e e r e  & Co., p f d  .....................................................
D r a k e  H o t e l  C o m p a n y ,  c o m ............................
D r a k e  H o t e l  C o m p a n y ,  p f d ..............................
D u  P o n t  P o w d e r  Co., c o m .................................
D u  P o n t  P o w d e r  Co., p f d .................................
E l g i n  N a t i o n a l  W a t c h  C o ..................................
E m e r s o n  B r a n t i n g h a m  Co., c o m ..................
E m e r s o n  B r a n t i n g h a m  Co., p f d ..................
F e d e r a l  S i g n  S y s t e m ,  c o m .................................
F e d e r a l  S i g n  S y s t e m ,  p f d ................................
F i r e s t o n e  T i r e  & R u b b e r ,  c o m ......................
F i r e s t o n e  T i r e  & R u b b e r ,  p f d . . . ...............
F i r s t  S t a t e  P a w n e r s  S o c i e t y .........................
F o x  R i v e r  B u t t e r  C o m p a n y ...........................
G o o d y e a r  T i r e  & R u b b e r ,  c o m ......................
G o o d y e a r  T i r e  & R u b b e r ,  p f d ......................
G r e a t  L a k e s  D r e d g e  & D o c k ...........................
H a r t ,  S c h a f f n e r  & M a r x ,  c o m ......................
H e r c u l e s  P o w d e r  Co., c o m ................................
H e r c u l e s  P o w d e r  Co., c o m ..............................
H e r c u l e s  P o w d e r  Co., p f d ..............................
H o t e l  L a  S a l le ,  c o m ...............................................
H o t e l  L a  S a l le ,  p f d .............................................
H o t e l  S h e r m a n  C o m p a n y .............................. ..
I n l a n d  S t e e l  C o m p a n y ..........................................
I n s .  E x c h .  B l d g .  C o rp .  p f d ................................
K e l l o g g  S w i t c h b o a r d  & S u p p l y ...............
L i n d e  A i r  P r o d u c t s  Co., c o m .......................
M i d d l e  W e s t  U t i l i t i e s ,  c o m ...........................
« M id d le  W e s t  U t i l i t i e s ,  p f d .........................
M o l i n e  P l o w  Co., 1 s t  p f d .................................
N a t i o n a l  G r o c e r  Co., c o m ..............................
N a t i o n a l  G r o c e r  Co., p f d .................................
N o r t h e r n  S t a t e s  P o w e r ,  c o m .........................
N o r t h e r n  S t a t e s  P o w e r ,  p f d .........................
N o r t h w e s t e r n  Y e a s t  C o m p a n y ....................
O t i s  E l e v a t o r  C o m p a n y ,  c o m .......................
O t i s  E l e v a t o r  C o m p a n y ,  p f d .........................
O x w e l d  A c e t y l e n e  C o m p a n y .........................
P a c i f i c  G a s  & E l e c t r i c ,  c o m .........................
P u b l i c  S e r v i c e  Co., c o m ...................................
P u b l i c  S e r v i c e  C o m p a n y ,  p f d .......................
R e o  M o t o r  C a r  C o m p a n y .................................
R e o  M o t o r  T r u c k  C o m p a n y  .........................
S a f e t y  C a r  H e a t i n g  & L i g h t i n g ...............
S t e w a r t - W a r n e r ,  p f d ...........................................
S u l l i v a n  M a c h i n e r y  C o m p a n y  ..................
S u l z b e r g e r  & S o n s ,  p f d ...................................
T r i - C i t y  R y .  & L i g h t ,  p f d ..............................
U n i t e d  L i g h t  & R y s . ,  c o m ..............................

« E x - d i v i d e n d .

B u r n h a m  & Co.,, 41

B id A s k e d
20 20%
81 S4
68 72
85 88

107
1 i  5 120

41 43
78 79%
40 42

n o 115
377 382

44 46
73 75
41% 44
92 96

246 251
102 103%

12 16
40 45
73

103% 105%
118 121

92 94
185 192
100
112 i l l
106 108
107 108%
300 303
139 141
130 138

99 101
84 87 ■

110 11 3
75 76
61% 63
85 87
26% 27%
79% 80%
79 81
97% 98%
60
86 92

384 390
107 109
134

18% 19%
57 % 58%

10
55 5 9

735
112
113 1 i s
165
343 347
116 117%

97 99
62% 53 %

387 393
393

1 15 118
75

110 i 20
99 101

365
105% 106%
370 375
200 210

45 47
7 S 80
97% 98%
84 85%
93% 95
45 47
91 9 9,

31 5 320
63 66
92 96

116 118
63% 64%

114 116
103 104%

34% 34 %
28 28%

105 110
108
120 i  22

90 91
94% 96%
50 52

G O V E R N M E N T

T w enty  thousand  books contain ing data  of th e  M inne­
apolis vocational survey m ade in re la tion  to  th e  recen t 
m eeting  here  of th e  N ational A ssociation for th e  P rom o­
tion of V ocational E ducation, will be published by the 
bureau of s ta tis tic s  a t W ashington, according to C. A. 
P ro sse r of the  Dunwoody In stitu te . S ecre ta ry  W. B. W il­
son of the  D epartm ent of Labor, and S ecre ta ry  Redfield 
of the  D epartm en t of Commerce, expressed  the  opinion 
th a t the  repo rt w as of nationw ide in te re s t and should be 
be d is tribu ted  by th e  G overnm ent.

G O V E R N M E N T  F IG U R E S  S H O W  2,279,603 IN 

M IN N E S O T A  BY J U L Y  1

W ashington.—T he F edera l census bureau  estim ates 
th a t the population of M innesota July  1 w ill be 2,279,60S, 
an increase  from  2,246,671 Ju ly  1, 1915. The estim ated  
population of N orth  D akota Ju ly  1 is 739,201, of South 
D akota 698,509, and M ontana 459,494.

Î
P H E L P S - E A S T M A N  COMPANY

I N C O R P O R A T E D
DEALERS IN N O R T H W E S T E R N  FARM MORTGAGES 
MUNICIPAL BONDS AND MINNEAPOLIS CITY MORTGAGES 
McKNIGHT BUILDING M I N N E A P O L I S

CORRESPONDENCE INVITED

THIS BANK
will make quick returns on 

COLLECTIONS

Metropolitan National Bank
M etropolitan  L ife B u ild in g

MINNEAPOLIS, MINN.

JOHN BURNHAM 
& CO.

BONDS
BANK STOCKS 

PUBLIC UTILITIES 
UNLISTED SECURITIES
W e h a ve  a  d e p a r t m e n 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

N EW  YORK CHICAGOAMERICAN NATIONAL BANK, s t . p a u l , m i n n .
Capital $400,000 Surplus and Proiits $150,000

C o lle c t io n s  and  all o th e r  b u s in e ss  h an d led  
o u r  c u s to m e r s . W e  s o lic it  c o r r e s p o n d e n c e  
o f  b an k  a c c o u n ts .

to  th e  sa t is fa c tio n  o f  
r e la t iv e  to  th e  o p e n in g

O F F IC E R S
Ben  Ba e r , P resid en t
Ch a s . H. F. Sm ith , V ice  P r e s ’t
L. H. Ic k ler , V ice  P r e s ’t
H. B. H umasgn , C ashier
P. A. F. Sm ith , A ss’t C ash ier
Ira  B. Ba e r , A ss’t C ash ier
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Saint Paul, the Capital of Minnesota
is the logical clearing point for this state and the great territory of 
which it is the center.

There is no better bank to handle your collection business than 
the Merchants National Bank of Saint Paul. This strong, 44-year-old 
institution has a carefully selected and widely distributed list of corre­
spondents in the Northwest and it gives a particular service in the 
handling of out-of-town items.

Its facilities are placed at your disposal with the pledge of a service 
that is prompt, accurate and dependable.

MERCHANTS NATIONAL BANK
Saint Paul, Minn.

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

T w i n  L a k e s . — E l m e r  P e t e r 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  T w i n  L a k e s  S t a t e  B a n k .

H a d l e y . — T h e  F i r s t  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 .  
C. E .  R e e d  is  m a n a g e r  a n d  a s s i s t a n t  c a s h i e r .

P o r t e r . — A  n e w  b a n k  is  b e i n g  o r g a n i z e d  h e r e  u n d e r  t h e  
t i t l e  o f  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.

K e e w a t i n . — A p p l i c a t i o n  h a s  b e e n  f i l ed  t o  c o n v e r t  t h e  F i r s t  
S t a t e  B a n k  i n t o  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.

S c a n d i a . — 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  S c a n d i a  
S t a t e  B a n k  A. G. A n d e r s o n  w a s  e l e c t e d  c a s h i e r  t o  s u c c e e d  
H .  A. J o h n s o n .

C r o o k s t o n . — 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  M e r ­
c h a n t s  N a t i o n a l  B a n k  M a r c u s  S t e p h e n s  w a s  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  v i c e  p r e s i d e n t .

N o r t h f i e l 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  N a ­
t i o n a l  B a n k  t h e  r e s i g n a t i o n  o f  G e o r g e  M. P h i l l i p s  a s  c a s h i e r  
w a s  a c c e p t e d .  H .  O. D i l l e y  w a s  e l e c t e d  to  s u c c e e d  M r.  P h i l ­
l ip s .

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

N O R T H  D A K O T A
P i n g r e e . — G. W .  S t o n e  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  

P i n g r e e  S t a t e  B a n k .
B e r w i c k . — G. H .  L o n g  o f  F e s s e n d e n  h a s  a c c e p t e d  t h e  c a s h -  

i e r s h i p  o f  t h e  B e r w i c k  S t a t e  B a n k .
B i n f o r d . — A t  t h e  a n n u a l  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  

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  O l a b  B u r s e t h  w a s  e l e c t e d  
t o  s u c c e e d  O. G. A r n e s o n  a s  c a s h i e r .

P e n n . — H. J .  D a le ,  p r e s i d e n t  o f  t h e  F i r s t  N a t i o n a l  B a n k  
o f  R e n v i l l e ,  M in n . ,  a n d  M. L. H e l g e r s o n  o f  R o t h  h a v e  p u r ­
c h a s e d  t h e  i n t e r e s t s  o f  A. W .  M u e l l e r  a n d  C a r l  M u e l l e r  in  
t h e  P e n n  S t a t e  B a n k .

S O U T H  D A K O T A
V a y l a n d . — C. V. G a r d i n e r ,  c a s h i e r  o f  t h e  B a n k  o f  V a y -  

l a n d  h a s  h o l d  h i s  i n t e r e s t  t o  W .  N o b le .
S i n a i . — O. N. J o h n s o n  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  t o  H .  G. T o m m e r v i k  o f  A r l i n g t o n .  M r.  
J o h n s o n  h a s  b e e n  c a s h i e r  o f  t h i s  b a n k .

B u t l e r . — T h e  F a r m e r s  S t a t e  B a n k ,  w h i c h  w a s  t e m p o r a r i l y  
c l o s e d  u p o n  t h e  f a i l u r e  o f  t h e  F i r s t  N a t i o n a l  B a n k  o f  B r i s ­
to l ,  h a s  b e e n  r e o r g a n i z e d .  C. H .  A s h ,  f o r m e r  p r e s i d e n t  o f  
t h e  b a n k  a n d  G. W .  B u n c e ,  c a s h i e r  o f  t h e  C r a n d a l l  S t a t e  
B a n k  o f  C r a n d a l l ,  h a v e  p u r c h a s e d  t h e  c o n t r o l l i n g  i n t e r e s t  
f r o m  T e d  S t r a n d n e s s  a n d  h i s  f a t h e r  T o r g u s  S t r a n d n e s s .

W IS C O N S IN
W i t t e n b e r g . — W .  E .  W i l s o n  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  

C i t i z e n s  S t a t e  B a n k .
M in d o ro . -—A c h a r t e r  h a s  b e e n  g r a n t e d  to  t h e  B a n k  o f  M i n ­

d o r o  w i t h  a  c a p i t a l  o f  $12,000.
M a r i n e t t e . — J .  F .  H a n c o c k  h a s  r e s i g n e d  a s  v i c e  p r e s i d e n t  

o f  t h e  F i r s t  N a t i o n a l  B a n k .  C. A. G o o d m a n  h a s  b e e n  e l e c t e d  
to  s u c c e e d  h im .

W e s t  B e n t . — E.  J .  A l t e n d o r f  o f  P o r t  W a s h i n g t o n  h a s  b e e n  
e l e c t e d  c a s h i e r  o f  t h e  F i r s t  S t a t e  B a n k  to  s u c c e e d  E l m e r  
E b e r h a r d t ,  w h o  r e s i g n e d .

C la y to n . -— T h e  c o n t r o l l i n g  i n t e r e s t  i n  t h e  C i t i z e n s  S t a t e  
B a n k  h a s  p a s s e d  f r o m  t h e  M a l c h o w  i n t e r e s t s  t o  t h e  s t o c k ­

h o l d e r s  o f  t h e  B a k e r  L a n d  & T i t l e  C o m p a n y  o f  S t.  C r o i x  
F a l l s .

H u d s o n . — T h e  S t a t e  B a n k  h a s  b e e n  o r g a n i z e d  w i t h  a  c a p i ­
t a l  o f  $25,000 a n d  w i l l  o p e n  f o r  b u s i n e s s  a b o u t  M a r c h  1. W .  
E.  W e b s t e r  w i l l  b e  t h e  p r e s i d e n t  a n d  N e l s  I J a g g e r s t a d  o f  
E l l s w o r t h ,  t h e  c a s h i e r .

IO W A

F a i r f i e l d . — R o e c o e  P .  T h o m a  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  
F a i r f i e l d  N a t i o n a l  B a n k .

B e n t l e y . — C. N e l s o n  h a s  b e e n  e l e c t e d  to  s u c c e e d  A. J .  W h i n -  
e r y  a s  c a s h i e r  o f  t h e  B e n t l e y  S a v i n g s  B a n k .

S h e l d o 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  
U n i o n  S t a t e  B a n k  w i t h  a  c a p i t a l  o f  $50,000.

G l e n w o o 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 a r m e r s  
& M e r c h a n t s  B a n k  S. M. C r i s w e l l  w a s  e l e c t e d  c a s h i e r .

C o l f a x . — W . V. E s c 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  N a t i o n a l  B a n k  t o  s u c c e e d  R .  D. A i t c h s o n ,  w h o  r e ­
t i r e d .

R u n n e l l s . — F r e d  N o r d s t r o m ,  f o r m e r l y  o f  S h e n a n d o a h ,  h a s  
b e e n  e l e c t e d  c a s h i e r  o f  t h e  F a r m e r s  S a v i n g s  B a n k  to  s u c c e e d  
A. V a n  H o r n .

E m m e t s b u r g . — C. J .  F r y e  h a s  s o l d  h i s  i n t e r e s t  in  t h e  E m -  
m e t s b u r g  N a t i o n a l  B a n k  to  J .  H .  S i l s o n  a n d  h a s  r e t i r e d  a s  
v i c e  p r e s i d e n t .

R u s s e l l . — T h e  C i t i z e n s  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 :  
E.  G. L a t h a m  is  p r e s i d e n t ,  W .  A. E l l i o t t  v i c e  p r e s i d e n t ,  a n d  
P .  F .  S p r a g u e  c a s h i e r .

J e r o m e . — T h e  J e r o m e  S a v i n g s  B a n k  h a s  o p e n e d  f o r  b u s i ­
n e s s  w i t h  a  c a p i t a l  o f  $10,000. D. C. B r a d l e y  is  p r e s i d e n t  
a n d  W i l l i a m  O u g h t o n ,  c a s h i e r .

L i t t l e  R o c k . — H e r m a n  S o e n k e  h a s  b e e n  p r o m o t e d  f r o m  
c a s h i e r  t o  p r e s i d e n t  o f  t h e  F i r s t  N a t i o n a l  B a n k .  A l b e r t  
C h r i s t i a n s  h a s  b e e n  e l e c t e d  to  s u c c e e d  M r.  S o e n k e  a s  c a s h i e r .

S p e n c e r . — T h e  F a r m e r s  T r u s t  & S a v i n g s  B a n k  h a s  b e e n  
i n c o r p o r a t e d  w i t h  a  c a p i t a l  o f  $50,000 a n d  w i l l  o p e n  f o r  
b u s i n e s s  a b o u t  M a r c h  1. T h e  f o l l o w i n g  a r e  t h e  o f f ice rs :  
W i l l i a m  F l i n t ,  p r e s i d e n t ,  a n d  J o h n  S ieh ,  c a s h i e r .

K e s l e y . — T h e  K. C. G r e e n  f a m i l y  h a v e  p u r c h a s e d  t h e  s t o c k  
o f  H .  F o l k e n  in  t h e  F a r m e r s  S a v i n g s  B a n k .  T h e  f o l l o w i n g  
w i l l  b e  t h e  n e w  o f f ice rs :  K .  C. G r e e n ,  p r e s i d e n t ;  J o h n  K.
G r e e n ,  c a s h i e r ,  a n d  M. J .  G r e e n ,  a s s i s t a n t  c a s h i e r .

M O N T A N A

M o o r e . — J .  M. M o r r o w  a n d  R. W .  C l i f f o r d  h a v e  p u r c h a s e d  
t h e  i n t e r e s t  o f  A. D. S c o t t  in  t h e  F i r s t  N a t i o n a l  B a n k .

A b s a r o k e e . — A p p l i c a t i o n  h a s  b e e n  f i l ed  t o  c o n v e r t  t h e  
S t i l l w a t e r  V a l l e y  S t a t e  B a n k  i n t o  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.

A n t e l o p e . — T h e  f o l l o w i n g  a r e  t h e  o f f ice rs  o f  t h e  C i t i z e n s  
S t a t e  B a n k ;  M. E.  W i l s o n ,  p r e s i d e n t ;  F .  W .  R i c h a r d s o n  a n d  
O. P .  W a l l e r ,  v i c e  p r e s i d e n t s ,  a n d  IT. S. B e l g u m ,  c a s h i e r .

N E B R A S K A
W a k e f i e l d . — H. B. W a r e  o f  C o l e r i d g e  h a s  p u r c h a s e d  a n  i n ­

t e r e s t  in  t h e  F a r m e r s  N a t i o n a l  B a n k .  M r.  W a r e  w i l l  b e c o m e  
c a s h i e r .

E l k  C r e e k . — "W il l iam  W a l i l e n  o f  L i n c o l 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  L. J .  D u n n ,  N e i l  H .  D u n n  a n d  II . N. L i b b y  in  t h e  
S t a t e  B a n k .

OREGON
N o r t h  B e n d . — T h e  S t a t e  B a n k  is  b e i n g  o r g a n i z e d  w i t h  a  

c a p i t a l  o f  $25,000.
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THE NATIONAL BANK OF THE REPUBLIC
of CHICAGO

c o n t in u e s  to  o ffe r  to  b a n k s  an d  b a n k ers  th e  a d v a n ta g e s  o f  its  fa c ilit ie s , d e v e lo p e d  and  p er fec ted  b y  n ea r ly  tw e n ty - f iv e  y ea r s  o f  c lo s e  
p erso n a l re la tio n s  w ith  a c o n s ta n t ly  g r o w in g  l i s t  o f  c o r r e sp o n d e n ts  th r o u g h o u t  th e  w o r ld .

JOHN A. LYNCH, President R. M. McKINNEY, 2nd Vice P res’t 0 . H. SWAN, Cashier THOS. D. ALLIN, Ass’t Cashier
W. T. FENTON, ' 1st Vice P res’t JAMES M. HURST, 3rd Vice P res’t WM. B. LAVINA, Ass’t Cashier LOUIS J. MEAHL, Ass’t Cashier

U n i o n . — T h e  U n i o n  N a t i o n a l  B a n k  h a s  b e e n  t a k e n  o v e r  by  
t h e  F i r s t  N a t i o n a l  B a n k .

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

C O LOR ADO
A r r i b a . — T h e  A r r i b a  S t a t e  B a n k  h a s  b e e n  i n c o r p o r a t e d  

w i t h  a  c a p i t a l  o f  $15,000.
P u e b l o . — A  c e r t i f i c a t e  o f  a u t h o r i t y  h a s  b e e n  g r a n t e d  to  

t h e  B a n k  o f  P u e b l o  w i t h  a  c a p i t a l  o f  $50,000.
W A S H IN G T O N

S e a t t l e . — F .  H .  L u c e  o f  T a c o m a  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  N a t i o n a l  B a n k  o f  C o m m e r c e .

H i l l y a r d . — H a r r y  B. S m e a d  o f  E p h r a t a  h a s  b e e n  e l e c t e d  
c a s h i e r  o f  t h e  F i r s t  N a t i o n a l  B a n k .  M r.  S m e a d  r e c e n t l y  p u r ­
c h a s e d  a n  i n t e r e s t  i n  t h i s  b a n k .

C A L IF O R N IA
W a l n u t  C r e e k . — R. N. B r u g e s s  h a s  b e e n  e l e c t e d  p r e s i d e n t  

o f  t h e  F i r s t  N a t i o n a l  B a n k .
F r e s n o . — T h e  t i t l e  o f  t h e  B a n k  o f  C e n t r a l  C a l i f o r n i a  h a s  

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

N a p a . — T h e  F i r s t  N a t i o n a l  B a n k  w i l l  t a k e  o v e r  t h e  b u s i ­
n e s s  o f  t h e  N a p a  S a v i n g s  B a n k  a n d  t h e  c a p i t a l  s t o c k  w i l l  be  
i n c r e a s e d  to  $100,000.

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

ID A H O
S h o s h o n e . -— J o h n  T h o m a s  a n d  H a r r y  F i s k e  h a v e  p u r c h a s e d  

a  p a r t  o f  t h e  h o l d i n g s  in  t h e  B a n k  o f  S h o s h o n e  f r o m  t h e  
G o o d i n g  B r o t h e r s .

B A N K IN G  N O T E S
B e a v e r  D a m ,  W i s . — T h e  F a r m e r s  S t a t e  B a n k  h a s  p u r ­

c h a s e d  a  n e w  b u i l d i n g .
H a l s e y ,  O re .— T h e  H a l s e y  S t a t e  B a n k  h a s  i n c r e a s e d  i t s  

c a p i t a l  f r o m  $15,000 to  $30,000.
T r a c y ,  M i n n . — B i d s  a r e  b e i n g  r e c e i v e d  b y  t h e  C i t i z e n s  

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

A m e r i c a n  B a n k  h a s  b e e n  i n c r e a s e d  f r o m  $30,000 to  $40,000.
R h i n e l a n d e r ,  W i s . — T h e  c a p i t a l  s t o c k  o f  t h e  M e r c h a n t s  

S t a t e  B a n k  h a s  b e e n  i n c r e a s e d  f r o m  $50,000 to  $100,000.
C e d a r  R a p i d s ,  I o w a . — A p p l i c a t i o n  to  i n c r e a s e  t h e  c a p i t a l  

s t o c k  o f  t h e  C e d a r  R a p i d s  N a t i o n a l  B a n k  to  $500,000 h a s  
b e e n  a p p r o v e d .

A M E R IC A N  T R A D E  F IG U R E S  AR E D E C L A R D E D  
A C C U R A T E

W ashing ton .—In an  address a t th e  annual m eeting  of 
the  C ham ber of Comm erce of th e  U nited  S tates, S ecre tary  
W illiam  C. Redfield of the  D epartm en t of Comm erce 
pointed out th a t, th an k s  to  the  im provem ents m ade in 
th e  la s t year, A m erican export s ta tis tic s  are  trustw orthy . 
H is s ta tem en t w as in reply  to the  recen t w idely pulished 
s ta tem en t th a t the  foreign trad e  s ta tis tics , and especially 
the  export s ta tis tic s  published by the  departm en t are  
grossly inaccu ra te  and m isleading.

In th e  p ast th e  principal fau lts  in th e  trad e  s ta ­
tis tics  have resu lted  from  inadequate  en tries  fu rn ished  
by exporters and im porters. T he existing  law s m ade in 
1821 had not served to co rrect th is  condition, bu t th e  
e rro rs  th a t had occurred could not be a ttr ib u ted  to the  
T reasu ry  D epartm ent or the  D epartm en t of Comm erce 
because it fell to  th e  staffs of those two departm en ts to 
com pile s ta tis tic s  from  th e  availab le  en tries a t hand. 
“So fa r as w as possible w ithout a change of law, th e  con­
ditions recen tly  critic ised  had a lready  been rem edied a fte r  
m onths of continuous labor w hen th e  com plaints w ere 
m ade,” said S ecre ta ry  Redfield. “The S ecre ta ry  of the  
T reasu ry  and the  S ecre ta ry  of Commerce, Septem ber last, 
p rescribed  new export regu la tions designed to correct the 
m ost crying abuse—nam ely  th e  fa ilu re  to obtain  for all 
sh ipm ents export decla ra tions p repared  by th e  sh ipper 
h im self or his agent. These regu la tions are  now in effect. 
No vessel m ay now clear from  our po rts  w ithout a 
decla ra tion  being filed for every sh ipm en t on board or a 
bond given to produce the  m issing decla ration  w ith in  a 
reasonab le  period. T hese regu la tions correct the erro rs 
so recen tly  com pained of. The D epartm ents nave s tren ­
uously in sisted  upon th e  sa lien t provisions, n o tw ith stand ­
ing vigorous p ro tests  ag a in s t them  by m a n y  .urge export­
ers. I t  cannot be doubted th a t a h igh degree of accuracy 
and com pleteness has resu lted ,
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Growing bank located in town of over 

8,000; deposits over a million. Requires a 
German-Catholic. Stock available. Salary 
$2,400 up. Investigate confidentially.

BUSINESS SERVICE COMPANY
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632 and 634 M c K n ig h t B u ild in g  M I N N E A P O L IS

We are prepared to purchase

County, School and Township 
Warrants and Orders

S E N D  U S  Y O U R  O F F E R I N G S

C. B. E N K E M A  & C O.
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Security Building MINNEAPOLIS, MINN.
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GOOD SERVICE

WHEN YOU NEED A N EW  A SSO C IA TE  
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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
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The American Bank Protection Company
C apita l S I 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

CURRENT COMMENT OF INTEREST
How Our Expenses Grow

In th e  y ear 1800 th e  to ta l o rd inary  expenses of th e  U nited  
S ta tes  G overnm ent am ounted to $10,813,971. In 1850 the 
to tal o rd inary  d isbursem ents had jum ped to $40,000,000, 
w hich w as an increase  of less than  th ree-fourths of a m il­
lion dollars a year. T he big jum p in th e  expenses of the 
G overnm ent was in th e  y ear 1862, w'hen the  to ta l ordinary  
d isbursem en ts jum ped from  $66,000,000 to $474,000,000. 
This, of course, w as due to th e  w ar betw een th e  s ta tes , 
and by 1865 the  expenses of the  G overnm ent had reached 
the  to ta l of $1,295,000,000. The follow ing year the  ord inary  
expenses dropped to $520,000,000, reced ing  th e  nex t year 
to $346,000,000, down to 1872, w hen th e  expenses dropped 
back to $285,000,000. T he expenses of the  G overnm ent 
hovered around  th is figure un til 1891, w hen there  w as a 
sudden jum p from  $297,000,000 to $355,000,000. Since th a t 
tim e th e re  have been fluctuations backw ard and forw ard 
un til 1898, w hen the  expenses increased  from  $365,000,000 
to $443,000,000. The nex t year, 1899, th e  to ta l o rdinary  
d isbursem ents jum ped to $605,000,000, then  they  dropped 
back to $509,000,000 and finally in 1908, they  had reached 
th e  figure of $621,000,000. T here have been increases since 
th a t tim e, un til in 1914 the  ord inary  d isbursem ents 
am ounted to $694,000,000 and in 1915 to $650,000,000. T here 
is likely to be ano ther trem endous jum p as a re su lt of the 
five-year na tional defense program .—-Thomas F. Logan in 
L eslie’s.

Labor and Capital

The developm ent of in d u stry  on a large scale b rought 
the corporation  into being, a n a tu ra l outgrow th  of which 
has been th e  fu r th e r developm ent of organized labor in its 
various form s. The righ t of men to associate  them selves 
to g e th er for th e ir  m utual advancem ent is incon testab le : 
and  under our m odern conditions, th e  organization  of labor 
is necessary  ju s t as is the  organization  of cap ita l: both 
should m ake th e ir  contribu tion  tow ard  the  creation  of 
w ealth  and th e  prom otion of hum an w elfare. T he labor 
union, am ong its  o th e r achievem ents, has undoubtedly 
forced public a tten tio n  upon w rongs w hich em ployers of 
today would b lush  to practice. B ut em ployers as well as 
w orkers a re  m ore and m ore apprecia ting  the  hum an equa­
tion, and realizing th a t m utual respect and fa irness pro­
duce la rg e r and b e tte r  resu lts  th an  suspicion and selfish­
ness. W e are  all coming to see th a t there  should be no 
stifling of labor by capital, or of cap ita l by labor: and also 
th a t th e re  should be no stifling of labor by labor, or of 
capita] by cap ita l.—John D. Rockefeller, Jr., in the  A tlantic.

Fame and Youth
The hope of fame-—w hat hours of speculation , w hat 

pulses of enthusiasm , w hat fevers of effort are  based on 
th a t peculiarly  sub tle  illusion. It is ye t the lure, the ignis 
fat.uus of alm ost every b rea th in g  heart. In th e  young p a r­
ticu larly  it burns w ith  the  sw eetness and perfum e of spring  
fires. Then m ost of all does th e re  seem  substan tia l rea lity  
in the shadow  o ' fam e—those deep, beau tifu l illusions 
w hich trem endous figures th row  over the world. Fam e 
partakes of the  beauty  and freshness of th e  m orning. It 
has in it the  odor of the  rose, the feel of rich  sa tin , the 
color of the cheeks of youth. If we could but be fam ous 
when we dream  of fam e, and no t w hen locks are  tinged

w ith  gray, faces seam ed w ith  lines th a t speak of past s tru g ­
gles, and eyes w earied  w ith  the  in tensity , the  longings and 
the  despairs of years! To bestride  the  w orld in the  m orn­
ing of life, to w alk am id the  p laudits and th e  huzzahs w hen 
love and fa ith  are  young: to feel youth  and the  w orld’s af­
fection w hen youth  and hea lth  are sw eet—w hat d ream  is 
th a t, of pure sun ligh t and m oonlight com pounded.—T heo­
dore D reiser.

Mexico’s Million-Acre Farms

In the  LTnited S ta tes  th e  fa rm er is an hum ble person; 
in Mexico he is a k ing of m illionaires.

You look out across a level plain and you see a m agnifi­
cent house of stone, cem ent and g rea t tim bers, covering, 
som etim es, as m uch as half an acre. Surrounding  it are  
o ther houses, hundreds of them , but all sm all, constructed  
of abode, b rush  or even of canestalks.

You a re  not looking a t a town, but at a ranch  se ttle ­
m ent. In the  g rea t house—w hich costs m any tim es m ore 
than  all the little  houses put to g e th er—lives th e  hacien- 
dado and his fam ily. In the  little  houses live the peons.

The typical farm  in Mexico is not of 160 acres, but of
1,000,000. In th e  s ta te  of M orelos, 28 haciendados own all 
the  ag ricu ltu ra l land ; 12 own n ine-tenths of it. The te r r i­
to ry  of Q uintana Roo, double the  size of M assachusetts, is 
divided am ong eigh t com panies. The g rea te r portion of 
th e  s ta te  of Y ucatan is held by 30 men, kings of sisal 
hemp. A m ajor fraction  of the ag ricu ltu ra l and grazing 
lands of C hihauhua is owned by one fam ily. Low er Cali­
fornia, equal in size to A labam a, is nearly  all held by five 
g rea t corporations.

The 1,000,000-acre farm s lie m ostly  fallow. W hile n a t­
urally  a rich, ag ricu ltu ra l country, Mexico does not pro­
duce even enough corn and beans to feed h e r own peon 
population. M odern m achinery  is needed, but m odern m a­
chinery  will never be used ex tensively  so long as the  peon 
is so cheap th a t prim itive m ethods a re  cheaper th an  m a­
chine m ethods —K elly K rane in W orld Outlook.

Psychology of Spending

The basic reason for all spending is for the giving of 
g ratification  to some desire, w hether the  desire be com­
m endable or condem nable. T herefore  it is no t so m uch the 
sim ple ac t of spending w hich should be judged and c riti­
cised, as it is the  desire  w hich has prom pted th e  expendi­
ture. A desire which causes a person to spend no incon­
siderab le  am ount of m oney in one evening for food, drink 
and shallow  m inded h ilarity , no one of which is needed or 
even tem porary  possession of w hich adds to his economic 
efficiency, is an uneconom ic and condem nable desire. 
Much less money spent in o ther ways would give the  sam e 
degree of satisfac tion  and of a m uch h igher quality.

W e would no t be understood as condem ning spending to 
any degree so long as one can afford to spend th e  am ount 
of m oney which does. It is only spending for unw orthy 
th ings w hich do no good and accom plish no lasting  and de­
sirab le  th ing  we would condemn. We w ish sim ply to im­
press th is one thought : One im portan t th ing  needed by
m any people is a m ore efficient balancing of th e ir  desires 
which they g ra tify  th rough  the  spending of th e ir  money.

T aken as a  un it we a re  a vastly  w ealthy  people—w ith 
the g re a te s t per cap ita  w ealth  of all the  nations of the
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A Properly Fitted Bank
IS ESSENTIAL TO AN INCREASING BUSINESS.

To obtain the RIGHT outfit at a 
RIGHT price is 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, IOWA

earth . And yet, perhaps even som ew hat because of th a t 
very  fact, we are  fa r  from  being sensib le and well balanced 
in our spending; we do no t ex e rt th e  judgm ent and the 
balance w hich we should in regu la ting  our expenditures. 
If we w ere we woidd be even m ore w ealthy  th an  we now 
are ; p roper spending increases w ealth  and tru e  enjoym ent, 
w hile im proper spending decreases both of these. L et us 
all cu ltiva te  b e tte r  judgm ent in our spending.—Farm ing  
B usiness.

Concerning W il ls

Judge K inkade, of Columbus, O., proposes th a t wills be 
p robated  before death . T h a t is, he believes it would be 
w ell to allow  m en to go in to  court and to show th e ir  com­
petency to m ake a will, so th a t, a f te r  death , th e  w ill can ­
no t be successfully  contested . I t  is th e  m ost sensib le  
proposition  th a t  has been m ade since th e  invention of 
wills.

A t th is  tim e it  is p rac tica lly  im possible for a will to be 
so draw n th a t  it cannot be defeated  in its  aim s. T he m ost 
p reva len t m ethod of defeating  w ills is to allege “undue 
influence” or m en ta l incom petency. A fter a m an has been 
dead for a y ea r or so, in te res ted  p arties  have little  trouble 
show ing th a t  he w as m entally  unbalanced. In fact, alm ost 
any m an can be show n to be m entally  deficient a fte r  he 
is dead, especially  w here it  w ill pay som ebody to m ake 
the  show ing. So it happens th a t th e  courts are  clogged 
w ith contests, w ith  th e  chances in favor of overthrow ing 
the  in ten tions of the  dead m an or woman.

If Judge K inkade’s idea w ere w orked out, it would be 
possible for a  m an to m ake a w ill and go into court and 
have it  a ttested . T hen  it  would be im possible to defeat 
it; in fact, the  courts would not en te r ta in  a m otion to 
overth row  it, a fte r  they had already  passed upon it during 
the  life of th e  te s ta to r. So it is to be hoped th e re  w ill be 
such discussion of th e  judge’s proposition th a t  law s will 
be passed to aba te  the  constan tly  increasing  nu isance of 
not only defeating  th e  aim s of te s ta to rs , but of ta rn ish ing  
th e  m em ory of the  dead.—D ayton News.

25.8 p e r cent, and in ou tpu t of the  s ta tions in th e  C entral 
S ta tes 23.8 per cent.

W hile the  business of the  cen tra l sta tion  com panies in 
th e  A tlan tic  s ta te s  is the  la rg e s t in the  country, th e  gain 
has no t been so great, b u t is show ing a  steady  increase, 
being 8.9 per cent, in revenues and 18.2 per cent, in output 
in N ovem ber, 1915, over N ovem ber, 1914. M ountain and 
Pacific s ta te s  a re  again  repo rting  good gains, th ese  being 
for N ovem ber 10.3 per cent, in revenues and 22 per cent, 
in output. An idea of how rap id  has been th e  expansion in 
th e  cen tra l s ta tion  industry  m ay be secured w hen it is 
know n th a t  in February , 1915, revenues of th e  industry  
w ere show ing average gains of bu t tw o per cent, and the 
ou tpu t w as substan tia lly  even w ith th a t for F ebruary , 
1914.

R A IL R O A D  S E C U R IT IE S  IN D E F A U L T  IN T H IS  
C O U N T R Y  N O W  A M O U N T  TO $844,500,000

New York.—T here  are  approxim ately  $844,500,000 o f ra il­
road securities in defau lt in th is country  today. T his does 
not include M exican railw ay  issues. R ecords a re  not now 
available show ing th e  am ount of ra ilw ay  securities which 
w ere in defau lt a t any specific tim e in th e  reorganization  
period of th e  early  n ineties, but it is very  doubtful if the 
p resen t to ta l w as su rpassed  then. In o ther w ords, there  
are  probably m ore ra ilroad  securities now in defau lt than 
a t any previous tim e in the  country’s h isto ry .

NO REC ESSION IN T R U N K  L IN E  GROSS GAINS
New York.—Both th e  big line system s reported  a som e­

w hat h igher ra tio  of gain in gross earn ings in D ecem ber 
th an  in N ovem ber or O ctober, though in th e  case of the 
C entral L ines th e  difference w as slight, 34.4 per cent, for 
D ecem ber ag a in s t 34.2 per cent, in N ovem ber. P ennsy l­
van ia  L ines, w ith  a la rg e r volum e of business, m ade about 
th e  sam e increase  in am ount for D ecem ber as the  C entral 
L ines, bu t the  ra tio  w as 30.6 per cent., com pared w ith 28.4 
per cent, in November.

E L E C T R IC A L  O U T P U T  L A R G E S T  E V E R  K N O W N
New Y ork.—E stim ated  on figures from  63 per cent, of the 

cen tra l sta tion  genera ting  industry  of th e  country  th e  
E lec trica l W orld places the  earn ings of the cen tra l s ta tion  
e lec tric  com panies of th e  country  fo r N ovem ber a t $34,-
100,000, an increase  of $3,500,000, or 10 per cent, over No­
vem ber, 1914, w hile the  ou tpu t of the genera ting  s t a t i c s  
fo r th e  m onth w as 1,765,000,000 k ilow att hours, the  la rg est 
in the  h is to ry  of th e  industry  and a gain of 300,000,000 
k ilow att hours, or 21.3 per cent., also the  la rg e s t gain for 
any m onth  in the  h is to ry  of th e  industry , being ahead of 
th e  increase  in any form er m onth  by over 100,000,000 kilo­
w a tt hours.

T he New E ngland  and th e  C entral S ta tes  cen tra l s ta ­
tions a re  now runn ing  neck and neck in percen tage  of 
gains, earn ings of th e  New E ngland  com panies averag ing  
an increase  of 13 per cent, over N ovem ber, 1914, w hile in 
the  C en tra l S ta tes  earn ings averaged  gains of 13 per cent. 
T h» in crease  in ou tpu t of th e  New E ngland  sta tions was
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RECENT LEGAL DECISIONS
Provision in Insurance Policy in Conflict with Statute is 

Unenforceable

Civ. Code, sec. 677, provides th a t  no in su rance  policy 
shall be forfeited  or suspended for nonpaym ent of any note 
or obligation taken  for the prem ium  or any p a rt thereo f 
unless the  in su re r shall give th e  required  notice to the  in ­
sured. Section 678 provides th a t the  te rm  “prem ium ” in­
cludes policy fees and all o ther sum s of m oney paid or 
agreed  to be paid in consideration  of a policy of insurance. 
Section 685 provides th a t the  foregoing provisions shall 
apply to all in su rance  com panies and associations, both 
stock and m utual, tran sac tin g  the  business of in suring  
property . Held, in th is case of Schultz versus Des Moines 
M utual H ail & Cyclone Insu rance  A ssociation, 153 N orth ­
w estern  R epo rte r 884, th a t one insured  by a m utual hail 
and cyclone in su rance  association, who gave a note for the 
paym ent of th e  assessm en ts to be levied each year, was 
en titled  to the  s ta tu to ry  notice before his policy could be 
suspended for nonpaym ent of any assessm en t, no tw ith ­
stand ing  a provision in the  by-laws of the  com pany to the 
con trary , since th a t requ irem en t w as expressly  m ade ap ­
plicable to m utual in su rance  com panies.

Bylaws of a m utual in su rance  association , in conflict 
w ith  express s ta tu to ry  provisions, cannot be sustained. A 
provision, m  a hail in su rance  policy issued by a m utual 
com pany, th a t the  loss should no t be payable un til a fixed 
tim e, is w aived by a denial of all liab ility  by th e  company. 
Officers of a m utual hail insu rance  com pany have a u th o r­
ity  to w aive the  provision of th e  bylaw s deferring  the 
paym ent of losses by denying liab ility  on th e  policy.

* * *

False Fill ing in of Application by Agent Does Not 
Invalidate Insurance Policy

W here the  insu rance  policy on a sta llion  provided th a t 
the  perils indem nified aga in s t did not include d ea th  from 
any cause, w here th e  insured  did no t ren d er fo rth w ith  by 
te leg raph  or telephone to th e  com pany a t its  hom e office 
notice of any sickness or accident, w here th e  sta llion  w as 
taken  ill a t 8:30 p. m., N ovem ber 28th, p lain tiff and veter- 
inaries w orking over th e  anim al all n igh t, p lain tiff send­
ing a te leg ram  to th e  in su rer a t 8:30 a. m. th e  next m orn­
ing, notifying it of th e  illness, w hich te leg ram  w as not 
ac tua lly  sen t un til 11:30 a. m., and no t received a t the  
hom e of the  in su re r un til a fte r  1 p. m., the  sending was 
a reasonab le  com pliance w ith  th e  policy, since th e  term  
“fo rthw ith” does not in all cases m ean in s tan te r, but 
often has a re la tive  m eaning of all reasonable  celerity , 
or all reasonable  d ispatch, or w ith  reasonab le  and  proper 
diligence, depending on th e  c ircum stance of each case.

The court ru led  in th is case of Sim m ons versus N ational 
L ive Stock Insu rance  Company, 153 N orthw estern  Re­
p o rte r 696, th a t w here one applying for in su rance  tru th ­
fully s ta te s  all th e  facts requ ired  by th e  application  to 
th e  in su re r’s agen t, who fills out th e  application  falsely  
and no t in accordance w ith  th e  app lican t’s sta tem en ts, 
and the  la t te r  does not read  over th e  application, or have 
it read  over to him , and has no reason to suspect dis­
parity , he is not guilty of fraud, and  m ay recover.

* * *
Delivery of Note Not Complete Unless Comaker Has 

Signed

As a general rule, a negotiab le  p rom issory  note, like any 
o th e r w ritten  instrum en t, has no legal or operative ex is t­
ence as such un til it  has been delivered in accordance 
w ith the  purpose and in ten tion  of th e  parties. T he court

ru led  in th is case of F ir s t S ta te  B ank of Eckm an, N. D., 
versus Kelly, 152 N orthw estern  R eporter 125, th a t a prom ­
issory  note delivered by a person who has executed the 
sam e upon th e  express condition th a t such note shall not 
be deem ed the note of the party  so executing  it, or as de­
livered, unless it is also executed by an o th er person as a 
com aker, cannot be enforced by the  payee against the per­
son so executing it, unless also executed by the  o ther per­
son so nam ed in the  condition as a com aker.

In such case, evidence tend ing  to prove the  condition 
upon w hich such notes w ere executed and delivered  to the  
payee, and th a t such condition had never been complied 
w ith is com petent and does no t come w ith in  the  ru le th a t 
parol evidence in inadm issible to con trad ic t or vary  the 
term s of a w ritten  instrum en t. In an action by th e  original 
payee of a negotiable in strum en t, or by one hav ing  notice, 
the  question of the  consideration  m ay be inquired into, 
and parol evidence is adm issib le to show the  rea l consid­
era tion  for the  in s trum en t. One who signs a prom issory 
note for the accom m odation of ano ther m ay show th a t fact 
by parol, in an action aga in s t him  by th e  party  accom m o­
dated. P aro l evidence is inadm issib le to show th a t p rior 
to, or contem poraneous w ith, the  execution of a note, the 
payee agreed to re lease  the m aker upon the happening  of 
a ce rta in  contingency, and take  a note of an o ther person in 
lieu thereof.

* * *

Debtor Can Assign to Creditor His Interest in Bonds 

Already Pledged as Collateral

By an assignm ent of corporate  bonds, w hich had p re­
viously been pledged as co lla teral secu rity  for a debt, the  
bonds become the  property  of th e  assignee, sub jec t only 
to the  righ t of the  pledgee to hold as co lla teral security , 
and the  assignee acquired, not only th e  rig h ts  of his 
assignor in the  bonds, bu t the  ass igno r’s righ ts in the  p ro­
ceeds of the  bonds a fte r  the  paym ent of th e  secured debt, 
and the  assignor there fo re  had no in te re s t there in  which 
could be subjected  to garn ishm en t; the  contention  of th e  
garn isho r th a t th e  assignor could tra n s fe r  no th ing  but 
his in te re s t in the  proceeds of the  bonds, and th a t th e  
assignm ent of th e  bonds them selves w as invalid, being 
unsound.

W here  a debtor assigned  to a creditor, in paym ent of a 
bona fide debt, his in te re s t in bonds, w hich he had p re ­
viously pledged as co lla tera l security , for an o ther debt, 
th ere  w as a good consideration  for the  assignm ent, and, in 
the  absence of any fraudu len t purpose, th e  assignm ent 
could not be a ttacked  by ano ther creditor.

Plaintiff, having recovered a judgm ent ag a in s t D., 
sum m oned a bank as garn ishee. The bank held D.’s note, 
to  secure which, it held as collateral, ce rta in  corporate  
bonds and a note due D. It appeared  th a t D. had assigned 
his in te re s t in the  bonds before th e  garn ishm ent. The 
m akers of th e  note due D. paid  the  am ount thereo f to 
the bank, and the  court ordered  the  bank to apply such 
amount, on its debt, and if such am ount w as insufficient 
to pay th e  debt, to apply the  proceeds of th e  bonds 
thereon . P lain tiff contended th a t th e  bank should have 
been d irected  to sa tisfy  its debt pro ra ta  from  th e  pro­
ceeds of th e  note and the  proceeds of the  bonds. Held, 
in th is case of D ickinson versus Davis (C entral S ta te  
Bank e t a l), 153 N orthw este rn  R epo rte r 203, th a t the bank 
w ithou t any o rder of the  court, m igh t have applied the 
co lla teral secu rity  in th e  o rder d irected  by the  court, and 
p laintiff w as in no position to in s is t upon a m arsha ling  of 
assets.
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W a n t e d  — F a r m  M o r t g a g e s
We invite bankers to correspond with us relative to the making 

or purchase of first mortgage loans in desirable farming districts 
of Minnesota, North and South Dakota and Montana.

Applications considered, accepted and closed with our own 
funds, at current rates, without delay.

The Minnesota Loan and Trufft Company
4 0 5  M arqu ette  A ven u e , M I N N E A P O L I S

Affiliated with the NORTHWESTERN NATIONAL BANK

THE UNGUARDED CHECK AND THE REMEDY
(Continued from Page  11)

cion. The bank has announced its  in ten tion  to defend th is 
su it on the  ground th a t it  exercised  all due diligence re ­
quired by law  in exam ining th is check carefully  before hon­
oring  it, and th a t th e re  is noth ing  except the  deposito r’s 
unsupported  word to ind icate  th a t any loss has, in fact, 
been sustained.

The m oral, surely, is plain. E very  m edium  of exchange 
should be stabilized  so fa r as possible, in the  sam e way 
as our currency. To have checks and d ra fts  m anufactured  
in even denom inations of $5, $10, $20, etc., would be m ani­
festly  im possible; b u t we can w rite  our checks and drafts  
on m odern sensitized  paper to p reven t changing the  nam e 
of payee, and we can indelibly reg is te r th e  am ount w ith  
m odern  check w rite rs  th a t force the  inked charac te rs  into 
and th rough  the  paper. These precau tions, if used jointly , 
w ill m ake our check and d ra fts  as inviolate, a t least, as 
U ncle Sam ’s currency.

T here still rem ains to be guarded against, how ever, the  
“co u n terfe ite r” who m akes a spurious check or d ra ft out 
of whole cloth, in the sam e way th a t the  “co iner” m akes 
bogus bills. “A rtis ts” in th is class would be com paratively  
harm less, how ever, if we could m anage to safeguard  the  
sources from  w hich they  secure our b lank d ra ft and check 
form s.

W e know  how jealously  the  G overnm ent guards each li t­
tle  banknote, from  the p lain paper on w hich it is prin ted , 
th rough  all the  in tric a te  processes in the bureau of p rin t­
ing and engraving, un til it is finally issued as “m oney.” 
And yet we to le ra te  th e  prac tice  of our lithog raphers and 
p rin te rs  in sending out sam ples of our check and d ra f t 
form s to every  wily Tom, Dick and H arry  who expresses 
an inclination  to place an order. And the  m ore handsom e 
and elabora te  we m ake our form s, th e  m ore proud is the  
lith o g rap h er to exhibit them  to prospective custom ers— 
m any of whom are  know n crooks tak ing  th is easy m ethod 
of securing  “raw  m ateria l.”

W illiam  J. B urns in som e of his speeches has called a t­
ten tion  to the  ease w ith  w hich bogus-check opera to rs se­
cure these  specim ens—som etim es in whole sheets—and 
even from  som e of the  firms who m ake a specialty  of bank 
w ork and assum e to safeguard  th e ir  custom er’s w ork—a 
supposed special service for w hich m any banks gladly pay 
an  ex tra  price.

The rem edy seem s plain : (1) The p rin ting  of check and
d ra ft form s to be conducted under conditions approxim at­
ing those used by th e  G overnm ent. Special papers 
(“sa fe ty ” designs, e tc .), to be of a quality  not perm itting  
ease of erasu re , th ese  papers to be safeguarded  by adopt­
ing the  G overnm ent p recau tion  th a t each shee t of paper 
be accounted for, from  th e  paper m ill to th e  com pleted 
check or d ra ft—and th a t each and every scrap  of the  paper 
p rin ted  for a given bank  or business house be delivered to 
th a t custom er w ith  a m em orandum  th a t the  delivery in­
cluded every perfec t piece p rin ted , and th a t all spoiled 
sheets had been accounted  for and destroyed under super­
vision.

(2) In  o rd e r to  m ake th e  above effective, special papers 
would have to be re s tric ted  in th e ir  sale, m aking it  im pos­

sible for them  to be procured th rough  the  usual channels 
of re ta il trade, or by anyone except resonsib le  persons.

(3) The use of m odern check w rite rs  to m ake the  am ount 
an inseparab le  p a rt of the  in strum en t, and a general under­
stand ing  th a t such devices, to be dependable, m ust be kep t 
well inked, since the pro tec tive  qualities are  fu rn ished  only 
by forcing ink th rough  the  fiber of the  paper.

And w hile we are  m aking com parisons, how would it  ap­
peal to the banking public if the  G overnm ent in m aking 
its paper money should follow the  custom  of the  banks and 
allow  each individual citizen am ong the  m illions com pris­
ing our population, to dem and each for his own whim a 
certa in  size and shape of bank note?

Suppose there  w ere a hundred  different sizes of one, two 
and five dollar bills to  be counted and stacked  by the 
te llers, and as m any different shapes, and som e of them  
w ere folded in the  m iddle and across the  ends, and some 
had the  am ounts designated  in the upper le ft hand corner, 
and o thers w ere m ade w ith  the  am ount w ritten  in sm all 
figures in a m ass of fine p rin t som ew here in the  sou thw est 
co rner of the  back side?

W ould th a t be m ateria lly  w orse and m ore w astefu l of 
bank labor th an  handling  the  m uddled conglom eration of 
freak  check and voucher form s th a t we have to thum b over 
in lis ting  exchange item s today? The deposito r who in­
sists on having his own individual w him s ca te red  to, is the  
stum bling block—and a block to the  w heels of p rogress 
and efficient business as well. I t is easy to m ake a check 
th a t w ill be as stan d ard  in size as a dollar bill, and to dou­
ble th is size in a voucher th a t w ill s tack  up neatly  w ith 
regu la r checks w hen properly folded in the  m iddle. So 
how long m ust it  be un til we a re  driven, by th e  constan tly  
increasing  volum e of exchange, to adopt a sane and effi­
cient m ethod in th is respect, and to requ ire  th a t all check 
and d ra ft form s, to be acceptab le  for c learance, shall be 
the  norm al 31/2x81/2 inches, or an  even m ultiple thereo f?— 
Jou rna l of th e  A m erican B ankers A ssociation.

LEGAL DECISIONS
The complete  opin ion  in  an y  case noted  in  t h i s  depa r t ­

ment  a n d  reported  in  the  National R epor te r  System, can 
be obta ined from the  W est  Pub l i sh ing  Company on  receipt 
of twenty-f ive  cents.

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

Have large acreage of oil and gas leases, 
acquired after careful investigation, and about 
to be developed. Geologists and expert oil 
people predict success. While it is true that 
nobody can have positive knowledge, we firmly 
believe that money put into this enterprise will 
produce large revenue and shall be glad to hear 
from parties disposed to participate.

Address “ T  3 4 ”  C om m ercial W est
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6  o/0 fa r m  m o r t g a g e s  6  %
Our loans are made through this bank or affiliated banks and 

all securities are inspected by our own cashiers. We know the 
lands and we know the people.

We have placed oyer two million dollars in farm  mortgages 
for banks and individuals w ithout the loss of a single dollar of 
principal or in terest.

In te res t is rem itted  on the day i t  is due. W e look a fte r the 
paym ent of taxes and other details so long as the loan is in force.

Write for  our list o f  offer ings

WILLIAMS COUNTY STATE BANK
L . C. W in g a te , V ice P re s id e n t

WILLISTON, NORTH DAKOTA
T h e  la r g est and  s tr o n g e s t  sta te  b a n k  in  W e s te r n  N o r th  D a k o ta

SUBMIT'
YOUR

FARM LOAN 
APPLICATIONS 

TO US

ESTABLISHED 1883

We always have money avail­
able for good real estate loans and 
invite correspondence from bank­
ers and others having applications 
to submit.

Our operations cover the north­
ern half of North Dakota, northern 
Minnesota and certain sections in 
Montana.

Submit your propositions to us.

E. J. L A N D E R  & CO.
GRAND FORKS NORTH DAKOTA

NORTH DAKOTA’S PROGRESS
Carl O. Jorgenson of Bismarck, State Auditor of North Dakota

In studying  the  p rogress of a s ta te  i t  is h ard  to find a  
m ore accu ra te  crite rio n  th an  would be ind icated  by th e  
increase  of th e  acreage  assessed, the increase in the  m ile­
age of its  railw ays, and th e  increase  in th e  num bers as­
sessed un d er certa in  item s of its  personal p roperty  sched­
ule, such as horses, ca ttle , sheep, hogs, m ules, and pianos, 
fo r instance.

Such a “yard  s tick ” certa in ly  w ill not exaggerate , for 
very  litt le  p roperty  of any k ind  finds it  w ay to  th e  tax  lis t 
before it  is assessab le , m uch of it  alw ays escapes the  as­
sessor, and little  becom es non-taxable w ithou t being im m e­
d ia te ly  dropped from  th e  tax  roll. T herefore, in m aking 
up th is s ta tem en t to  give some idea of N orth  D akota’s 
p rogress and developm ent I have chosen to use the  years 
1890, 1900, 1910 and 1915. T he assessed  acreage is given 
because it  ind ica tes accura te ly  how rapidly  the  Govern­
m en t hom estead, and the  s ta te  and school lands have been 
proved or purchased. N ext is show n the  increase  in th e  
railw ay  m ileage, because th a t proves th e  acreage increase 
has m ean t th e  building of tow ns and cities, and farm s, all 
requ iring  g rea te r railw ay facilities, w hile a  num ber of 
item s, such as horses, cattle , pianos, etc., are  used because 
they a re  in te re s tin g  in them selves and ind icate  th a t the  
g row th of the  sta te  has not been a ltoge ther confined to  
railw ays and increase  in land acreage.

The acreage  assessed  in 1890 w as 13,079,038, in 1900, 18,- 
803,467; in 1910, 33,840,129; and in 1915, 39,089,099.

N ote the  steady  increase from  1890 to 1900; from  1900 
to 1910 it  is even g rea te r, and it s tead ily  and rap id ly  in­
creases from  1910 to 1915. D uring th e  p as t y ear 645,000 
acres (m ore th an  4,000 q u a rte r  sections) and about 90 
m iles of new  railw ay  have been added to th e  tax  rolls. 
Som ething less th an  5,646,000 of the  44,736,000 acres of land 
in N orth  D akota rem ain  in the  hands of th e  G overnm ent 
and th e  S tate . Of th is rem ain ing  acreage  approxim ately
1,702,000 acres belong to th e  common schools and th e  s ta te  
in s titu tions of N orth  D akota.

T he first tab le  show ing th e  railw ay m ileage in N orth  Da­
kota, appears to be one for 1897, w hich year is used here 
in s tead  of 1890:

1897, 1900, 1910, 1915,
M i le s .  M i le s .  M i le s .  M i le s .

M a i n  t r a c k  .........................................2,536 2,721 4,247 5,341
S id e  t r a c k s   ............................  296 355 765 940

In the  follow ing sta tem en t th e  num bers assessed  a re  
show n for a num ber of item s, all of w hich tend  to prove 
th a t th e  g row th has not been confined to land acreage and 
railw ay  m ileage alone:

1890. T900. 1910. 1915.
H o r s e s  ( a l l  k i n d s  a n d  a g e s ) . 124,237 248,217 499,917 605,679
C a t t l e  ( a l l  k i n d s  a n d  a g e s .  >232,960 360,610 466,922 666,777
S h e e p  ..................................................  98,290 293,414 200,326 106,146
H o g s  ....................................................  49,643 60,288 115,236 254,531
P i a n o s  ................................................  1,001 2,819 12,894 19,086

In 1915 the  secre ta ry  of s ta te  issued 24,910 autom obile 
licenses (one autom obile for every  25 of population).

More than  20,000 m iles of poles, carry ing  27,000 m iles ot 
w ire and  19,000 telephone in s trum en ts , com prises the  
g rea te r part of the  ru ra l te lephone system  of N orth  Da­
kota. Its  cities and tow ns have m ore th an  260 local te le ­
phone exchanges, w hich give serv ice to m ore th an  31,000 
subscribers. One m ust fu r th e r tak e  into consideration  th e  
thousands of m iles of poles and w ire used as long d is tance 
telephone facilities, in o rder to ge t a  fa ir  idea of how well 
th is  m odern convenience is d is tribu ted  over a ll p a rts  of 
the  sta tes.

Some idea of the  rea l valuation  of property  in  N orth  
D akota m ay be had by a  little  study of the  follow ing table, 
in  w hich is given the  to ta l assessm en t fo r each of the sev­
era l p roperty  classes, to g e th e r w ith  th e  percen tage  w hich 
each class rep resen ts  as com pared to th e  to ta l assessed  
valuation, and the  estim ated  percen tage of th e  tru e  value 
a t w hich assessm en t is made.

E s t i m a t e d  
C o m p a r e d  to  p e r  c e n t .

T o t a l v a l u e  o f a s s e s s e d
a s s e s s e d a l l  a s s e s s e d to  a c t u a l

C l a s s  o f  p r o p e r t y — v a l u e . p r o p e r t y . v a l u e .
F a r m  l a n d s  ................................. $213,137,040 55 .38% 19 to  25
S t r u c t u r e s  o n  f a r m  l a n d s . 14,276,061 3 .70% 10 t o  20
T o w n  a n d  c i t y  l o t s ............... 1 3,877,13 6 3 .61% 25 t o  40
S t r u c t u r e s  o n  t o w n  a n d

c i t y  l o t s  ................................... 21,232,378 5.51% 25 to  40
P e r s o n a l  p r o p e r t y  .................. 63,071,681 16.39% 10 to  20
R a i l r o a d s  ...................................... 56,960,772 14.79% 21 t o  26
T e l e p h o n e  p r o p e r t y  ............. 1,329,206 .35% 20 to  25
E x p r e s s  p r o p e r t y  .................. 533,430 .14%
T e l e g r a p h  ................................... 415,483 • 10%
S t r e e t  r a i l w a y s  ....................... 72,741 .02%
P u l l m a n  C o m p a n y  ............... 32,692 .01% 25

PRO FES SO R W A L D R O N  TO L E A V E  D IC K IN S O N

D ickinson.—P rofesso r L aw rence R. W aldron, superin ­
ten d en t of th e  D ickinson experim en ta l s ta tio n  during the 
la s t 11 years, has been prom oted, and on M arch 1 leaves 
for Fargo to tak e  charge of p lan t b reeding a t th e  N orth  
D akota ag ricu ltu ra l college. No successor to Mr. W aldron 
has been appointed, but it is understood th a t John  C. Thy- 
sell, now w ith  th e  departm en t of p lan t industry  a t W ash ­
ington, D. C., and who has been a t the  D ickinson sta tion  
during the  sum m er m onths for several years, w ill be se­
lected.

F A R M E R S  S H O R T  CO URS E A T  L A N S F O R D

L ansford .—A w ell a ttended  two-day fa rm ers’ sh o rt course 
w as held here F eb ru ary  14 and 15 under th e  d irection  of 
A gricu ltu ra l A gent J. M. H um phreys and the  L ansford  Com­
m ercial Club.

BIG F A R M  M E E T  A T  W IL L IS T O N

W illiston .—One of the biggest fa rm ers’ ga therings of the 
year w as held here  from  F eb ruary  6 to 11, the  occasion be-

B a n k e r s  I
O F F I C E R S

W . E. C. R oss, P resid en t
O. I. H egge , V ice  P resid en t
C. F. R oss, V ice  P resid en t
M. K. S im m on s, S ecretary
G. W. C. R oss, T reasu rer and  C oun sel

n v e s t m e n t
of NORTH DAKOTA

Paid up Capital $500,000.00
M I N N E A P O L IS  O F F IC E —636 S e c u r ity  B u ild in g

C o m p a n y
North Dakota and Montana 

FARM MORTGAGES 
C o n s e r v a t i v e l y  Selected 
through our own Banks
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S E C U R I T Y  N A T I O N A L
S IO U X  F A L L S , S O U T H  D A K O T A

B A N KU N R I V A L E D
F A C IL IT IE S

T H E
E N T IR E

F O R
C O L L E C T I N G

S O U T H
D A K O T A

IT E M S

C apita l and Surplus $ 2 5 0 ,0 0 0 .0 0
W. E. Stevens, President

W K Van Brunt, Vice P res’t G. C. Holmberg, Vice P res’t Ray G. Stevens, Vice P res’t 
John Barton. Cashier D. C. Lowe, Ass’t Cashier C. R. Bond, Ass t  Cashier

S T A T E
H A N D L E D

D IR E C T

S o u t h  D a k o t a s  L e a d i n g  B a n k

SOUTH DAKOTA
A ccording to an official rep o rt issued from  P ie rre  the 

bank deposits of South D akota now exceed $111,000,000 and 
show an increase of p rac tica lly  $7,000,000 since a y ea r ago. 
As South D akota is a com paratively  new  s ta te  and has not 
ye t developed m any m anufactu ring  industries, the deposits 
in the banks m ust necessarily  very largely  rep resen t depos­
its  m ade by farm ers. Seven m illion dollars is a m ost won­
derful increase for a single y ear and certa in ly  speaks well 
for the th r if t  and industry  of the  fa rm ers of the sta te .

W hile, as sta ted , South D akota is one of the  youngest of 
the sisterhood of s ta tes , no s ta te  has been m ore fo rtuna te  
in the class of people who se ttled  there . The im m igran ts 
to South D akota who took up farm s and m ade hom es 
th ere  and who have been in stru m en ta l in the  grow th and 
developm ent of the  s ta te  came very  largely  from  Iowa, 
M innesota and o ther corn belt s ta te s  w here farm ing m eth­
ods w ere largely  the  sam e th a t would be requ ired  in the 
developm ent of the  new sta te . T hey w ere, as a rule, cour­
ageous, young and am bitious people and w ent to th a t sta te  
w ith  a determ ined  purpose to succeed in w hat they  under­
took. They had been accustom ed to the  keeping of live 
stock on the  farm  in the  old hom e and had learned  by ex­
perience th a t successful ag ricu ltu re  could not be perm a­
nen tly  m ain tained  w ithou t live stock. Of course, it was 
necessary  w hen going to the  new country  to first open up 
th e  farm s, subdue th e  land, build houses and barns, and 
in m any o ther respects p repare  th e  w ay before engaging 
in live stock ra is in g  to any large extent, but gradually  a 
m arked  change in the  m ethods of farm ing  has taken  place. 
A lm ost exclusive grain  farm ing  has given w ay to a com ­
bination  of g rain  and live stock farm ing. T his evolution 
has added grea tly  to the  p ro sperity  and w ealth  of the 
sta te .

It is doubtful if any s ta te  in the  Union has bought m ore 
pure-bred stock or has been m ore active in th e  im prove­
m ent of its  live stock during the  p ast 10 years than  South 
D akota. I t is rap id ly  tak ing  a h igh ran k  am ong the  g rea t 
live stock producing s ta tes . I t is w ell th a t  th is  is so. for 
no sta te , every th ing  considered, is b e tte r  adapted  for the 
ra is ing  and grow ing of live stock of all kinds. South D a­
k o ta ’s soil and clim atic conditions are  m ost favorable for 
b reeding and feeding purposes. The land is well drained 
and the a ir dry and as a re su lt feed lo ts are  usually  dry 
under foot, p articu la rly  in the  w in te r tim e, and all kinds 
of stock are  healthy  and rugged, and consequently  m ake 
good profits for the  grow er and feeder. No section of coun­
try  is b e tte r  adap ted  to the  production of good ca ttle  and

ing the annual m eeting  of the  fa rm ers ’ clubs of W illiam s 
County associated  w ith the  W illiam s County A gricu ltu ra l 
A ssociation. The program  included such well know n 
speakers as F. K. Babcock of W illiston, Alfred W enz and 
P ro fesso r J. E. Boyle of the U n iversity  of N orth Dakota.

M A N D A N  C R E A M E R Y  PAYS F A R M E R S  $112,000

M andan.—The report of Secre tary  H. S R ussell of the 
M andan C ream ery & Produce Company for the  year 1915 
show s $112,000 paid out to fa rm ers for cream , eggs and 
o th e r produce.

W . A. L anterm an, P r es id en t E. A. R ip ley , S e c ’y an d  T reas.

Mandan Loan and Investment Co.
6 / C a p ita l S to ck  S 5 0 ,0 0 0 .0 0  , , j

°/0  FARM MORTGAGE LOANS O / O
O fficial A bstractors for M orton C ounty  

MANDAN - - NORTH DAKOTA

GROWING RICH
the best class of horses as w ell as o ther kinds of stock. 
Some of the  very best horses th a t go to th e  eas te rn  m ar­
kets come from  South D akota. H orses as a  rule th a t come 
from  th is s ta te  are  sound and healthy , have good bone and 
do well in the  hands of easte rn  feeders; in fac t “D akotas,” 
as they are  called, are  eagerly  sought a fte r  and com m and a 
prem ium  in the  m arkets fu r th e r east.

D uring the  la s t few  years South D akota has given m uch 
a tten tio n  to dairying, w hich no doubt in a considerable 
m easure  accounts for her rap id  increase in bank deposits. 
The fa rm ers of th is sta te , as already  m entioned, are  of the 
up-to-date, progressive class and are  quick to adopt any 
new  ideas or neAV m ethods of farm ing  th a t are  calculated 
to bring  b e tte r  re su lts  and g rea te r profits.

No section of country  grow s b e tte r  crops of a lfalfa than  
South D akota. She is also rapidly  becom ing one of the 
g rea t corn-producing s ta tes . H er fa rm ers have learned  
th a t w ith  p len ty  of alfa lfa  hay and corn silage dairy cows 
will m ake m oney fa s te r  th an  any o ther kind of live stock. 
As a re su lt a g rea t m any South D akota fa rm ers a re  w isely 
giving th e  da iry  cow fron t rank  in th e ir farm ing  plans for 
the  fu ture.

A nother th ing  th a t we regard  as m ost helpful to the  ag ri­
cu ltu ra l in te re s ts  of South D akota is the  a ttitu d e  of the 
bankers. M any of the  bankers of the  s ta te  have taken  a 
very  active in te re s t in farm ing  and stock ra is ing  and have 
done a g rea t deal to encourage b e tte r  farm ing  m ethods 
and in  the  securing  of m ore and b e tte r  live stock. They 
recognize th a t th e ir  banking  business as w ell as every 
o ther business m ust depend for its success and p rosperity  
upon the  success and p rosperity  of the farm ; consequently  
they  have been m ost libera l w ith  th e ir fa rm er patrons in 
the  m a tte r  of extending cred it and fu rn ish ing  cap ita l for 
th e ir  farm ing  operations. E specially  have they  been most 
en te rp rising  in securing  and bringing into the sta te  the 
necessary  live stock for the  m ost profitable conduct of the 
farm . In m any localities bankers have taken  the  in itia tive  
in th is respec t and have gone them selves to M innesota, 
W isconsin and o ther s ta te s  and have purchased  carloads 
of dairy  cattle , selling them  to farm ers in th e ir  com m unity 
and giving them  sufficient tim e for paym ent so th a t the  
profits from  the  m ilk and b u tte r  and the  increase of the 
herd  would pay the obligation w hen it fell due. Such e n te r­
prise on the  part of the bankers is m ost com m endable, and 
if th is cooperation  betw een bankers and fa rm ers continues 
it w ill not be long un til South D akota becomes one of the 
rich est s ta te s  of the W est.—F arm er and B reeder.

—In repo rts from  cham bers of com m erce th roughou t the 
country  p resen ted  a t la s t w eek’s m eetings of the  U nited 
S ta tes C ham bers of Com m erce a t W ashington  the  adm in­
is tra tio n ’s ship purchase bill w as condem ned and P res id en t 
W ilson’s stand  on th e  creation  of a tariff com m ission was 
as heartily  approved.

—B ritish  tax  on w ar profits is expected to be increased  
from  50 per cent, to 75 per cent.

THE BANK OF BROOKINGS, BROOKINGS, S. D.,
is able to use funds to advantage locally in short time investments.

Five per cent, paid on time certificates and a very desirable 
ra te  for funds not to be permanently invested.

Deposits are fully guaranteed under the laws of the Sta te  of 
South Dakota.

W e  a ls o  h a v e  d es ira b le  first m o r tg a g e  lo a n s  fo r  sa le  at a ll 
t im e s  to  n e t  5/4 to  (>%.

Highest  references furnished.

T H E  BANK OF BROOKINGS
B R O O K IN G S , S O U T H  D A K O T A  

C a p ita l $ 1 0 0 ,0 0 0  R e s o u r c e s  o v e r  S 1 ,0 0 0 ,0 0 0
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W h en  You  Buy F a rm  M o r t g a g e s
upon lands outside of your own locality you are obliged to rely upon the 
other fellow’s say-so. In such case, mo^t investors prefer to deal with a 
farm  m ortgage banking concern which is stron g  financially, efficiently 
organized and equipped, ably and conservatively managed.

On this basis w e invite correspondence concerning our selected  
First M ortgages upon improved farms in Montana—the state that 
captured more prizes for agricultural exhibits at the San Francisco fair 
than any of the other states.

BANKERS L O A N  AND M O R T G A G E  COM PANY
( I N C O R P O R A T E D )

C apita l s 500 .ooo  BILLINGS, MONTANA

MONTANA STATE BANKS REPORT GAIN IN DEPOSITS
H elena, Mont.—An ab s tra c t of the  repo rts of the  condi­

tion of M ontana s ta te  banks, tr u s t  com panies, investm en t 
com panies and p rivate  banks on D ecem ber 31, 1915, com­
piled by H. S. M agraw, su perin tenden t of banks, shows 
to ta l deposits of $59,034,366.87, a gain  of $5,416,972.54 
since th e  previous call on N ovem ber 10, 1915. Loans and 
discounts to ta led  $43,263,911.95, a  gain of a lm ost a  m illion 
dollars since th e  N ovem ber call. Cash resources aggre­
gated  $25,646,210.41.

The com bined s ta tem en t for the  la s t call follow s:
Resources

L o a n s  a n d  d i s c o u n t s ...................................................................$43,263,911.95
O v e r d r a f t s  ........................................................................................  251,012.66
B o n d ,  w a r r a n t s ,  e t c ....................................................................  4,323,287.69
B a n k i n g  h o u s e ,  f u r n i t u r e  a n d  f i x t u r e s ....................... 2,730,050.96
O t h e r  r e a l  e s t a t e .........................................................................  1,349,253.55
G o ld  ................   1,117,862.34
S i l v e r  a n d  m i n o r  c o i n ............................................................. 361,328.08
C u r r e n c y  ........................................................................................... 2,677,839.75
D u e  f r o m  a p p r o v e d  r e s e r v e  a g e n t s ............................ 19,451,269.75
D u e  f r o m  o t h e r  b a n k s ............................................................  1,602,368.47
C r e e k s  a n d  c a s h  i t e m s ..........................................................  435,542.02
O t h e r  r e s o u r c e s  .........................................................................  180,691.36
E x p e n s e  o v e r  e a r n i n g s ..........................................................  122,844.96

T o t a l  ................................................................................................ $77,867,263.54
Liabilit ies

C a p i t a l  s t o c k  ................................................................................. $9,978,600.00
S u r p l u s  ............................................................................................... 2,227,570.79
U n d i v i d e d  p r o f i t s  .......................................................................  1,756,062.79
D u e  t o  b a n k s ................................................................................. 3,942,401.81
D e m a n d  d e p o s i t s  .......................................................................  41,941,118.28
T i m e  d e p o s i t s  ..............................................................................  17,093,248.59
B i l l s  p a y a b l e  ................................................................................. 791,296.65
O t h e r  l i a b i l i t i e s  .........................................................................  136,964.63

T o t a l  ...............................................................................................$77,867,263.54

IN S U R A N C E  C O M P A N Y  E L E C T S  D IR EC TO R S
The following d irecto rs w ere elected  la s t w eek for a 

term  of th ree  years a t the  annual m eeting  of the  M ontana 
Live Stock & C asualty  Com pany: Ex-Governor Edw in L.
N orris of G reat Falls, Jacob Mills, A ssociate Ju s tice  W. L. 
Holloway, George B. Conway and W. T. P ig o tt of H elena. 
O ther d irecto rs a re  Jeff D oggett and George W. M yers of 
Tow nsend; Cornelius H edges, Jr., H elena; R ichard Man­
ger, W hite Sulphur S prings; A. J. W edam, Dillon; E. B.

(yCfn JUDITH BASIN, MONT. fcoL
V  / U FARM LOANS ^  / L

American Loan & Investment Co.
P aid-u p  C a p ita l S I 0 0 ,0 0 0  S T IL L W A T E R , M I N N .

REFERENCES—First National Bank, Stillwater, Minn., Lum berman’s National 
Bank, Stillwater, Minn. Bank of Fergus County, Lewistown, Montana.

I n te r e s t  P a id  on  T im e D e p o sits

D A LY BANK & TRUST CO.
of BUTTE, Butte Montana

(Established 1882) C a p ita l a n d  S u rp lu s  $ 4 0 0 ,0 0 0  0 0
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 ectfu lly  s o lic it y o u r  b u sin ess

Roe, Red Rock; H. L. Som m ers, Bozeman, and F. G. 
Givens.

This com pany began business th ree  years ago. I t has 
a capital of $250,000 and a surplus of $160,000.

H E L E N A  B A N K E R S  TO G IV E  F A R M E R S  B A N Q U E T
Lewis and C lark county farm ers will be th e  guests of 

the  six H elena banks a t a banquet here on F ebruary  25, 
according to an announcem ent m ade th is w eek by County 
A gricu ltu rist F. B. C arpenter. The banquet w ill be served 
in the  banquet room of the  E ddy hotel following an a fte r­
noon convention to be held by th e  farm ers in the  in te re s t 
of a proposed farm  bureau.

D A IR Y  E X P E R T  TO BE H E A R D
F. W. M errill of St. Paul, a recognized expert on dairy­

ing, will be one of the  principal speakers a t the  m ass m eet­
ing  of fa rm ers to be held here  F ebruary  25. O ther speak­
ers will include M. L. W ilson and F. S. Cooley, both of the  
extension bureau  a t th e  s ta te  college a t Bozeman. The 
convention of fa rm ers is being called for the  purpose of 
organizing a perm anent county farm  bureau. A t lea s t 200 
farm ers from  all p arts  of the  county are  expected to attend.

M IN E  SALE C O N F IR M E D
In an opinion handed down la s t w eek by Judge Bour- 

quin in th e  F edera l court, a decree confirm ing th e  sale of 
th e  p roperty  of th e  Alice M ining Company to th e  A na­
conda Copper M ining Company was signed w ith  the  stip u ­
la tion  th a t the plaintiffs could dem and cash for th e  sale 
instead  of shares of th e  A naconda stock.

Some tim e ago th e  court signed a  decree in favor of 
the  Alice Company stipu la ting  th a t the  p roperty  involved 
could be sold a t public auction. The provision was made, 
however, th a t if no h igher price was offered than  th a t 
originally  given by th e  A naconda Company the  original 
sale to the A naconda Company would stand.

STOCK W IN T E R IN G  W E L L
In spite of the ex trem e cold w eather of the  p ast month, 

cattle , sheep and horses a re  coming th rough th e  w in ter 
in as good condition as when the  m ercury first shot below 
the zero m ark, according to the  w eekly report received in 
the  office of Dr. W. J. B utler, s ta te  ve terinary  surgeon. 
The report is secured from  stockm en all over M ontana by 
inspectors of th e  departm ent.

(C ontinued  on  P a g e  39)

A n Investm ent in
Montana Farm Lands
if properly made and managed will pay 
big dividends. Write

W . C . M c C L I N T O C K  
Farm Loans

Box 65 MILES CITY, MONTANA
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SPOKANE BANK DEPOSITS GAIN IN JANUARY
Spokane, W ash.—F igures announced by Spokane bank ­

ers show th a t deposits, loans and discounts and tru s t  ac­
counts a re  noticeably  la rg e r th an  they  w ere a y ea r ago. 
Savings accounts also a re  stead ily  on th e  upgrade, they 
report.

T he follow ing com parative tab le  show s the  deposits in 
the leading in s titu tio n s on th e  two dates :

J a n .  31,1916.
O ld  N a t i o n a l .........................................................$13,040,000
E x c h a n g e  N a t i o n a l  ......................................  6,655.523
F i d e l i t y  N a t i o n a l  ...........................................  2,555,249
S p o k a n e  & E a s t e r n ......................................  9,843,368
U n i o n  T r u s t  .....................................................  802.166
W a s h i n g t o n  T r u s t  ........................................  752,227

J a n .  30,1915. 
$10,500,000 

5,171,515 
2.124,152 
7,973,927 

614,954 
701,780

The Old N ational, in the  m onth  ju s t past, passed the 
$13,000,000 m ark  for the  first tim e in its  h isto ry . Its  de­
posits show  a gain of $2,540,000. The E xchange N ational 
show s a gain of $1,484,008; th e  F idelity  N ational, $431,097; 
th e  Spokane & E aste rn , $1,869,441; th e  Union T rust, $187,- 
212, and th e  W ashing ton  T rust, $50,447.

L oans and d iscounts have increased  during the  sam e 
tim e, indicating , it  is pointed out, th a t  Ipigh deposits have 
no t been caused by lack of loans. T he figures on loans 
and discounts follow :

J a n .  31,1916. J a n .  30,1915.
O ld  N a t i o n a l  ....................
E x c h a n g e  N a t i o n a l  . . .
F i d e l i t y  N a t i o n a l  ..........
S p o k a n e  & E a s t e r n .  . . . 
U n i o n  T r u s t  & S a v i n g s  
W a s h i n g t o n  T r u s t  . . . .

$7,426,484 
4,085,499 
1.866,645 
5,170,727 

61 9,831 
602,000

$7,388,246
3,842,888
1,602,362
5,324,500

535,592
587,000

IN S U R A N C E  C O M P A N Y  R E P O R T S  GAINS
S ta tem en ts  of the  la rg es t am ount of issued and paid-for 

business w ritten  in any year in the  h is to ry  of the  W estern  
U nion Life Insu rance  Company of Spokane, w ere sub­
m itted  by R. L. R u tter, p residen t, and W. M. McConnell, 
genera l m anager, a t th e  te n th  annual m eeting  of its  stock­
holders here.

Mr. R u tte r  repo rted  th a t the  com pany had $22,529,048 
insu rance  in force a t th e  close of 1915, and th a t 251 agen ts 
had w ritten  $6,394,500 insu rance  in W ashington, Oregon, 
Idaho, M ontana, U tah  and W yom ing during the  year. The

to ta l insu rance  in force show s a gain of $2,456,957 over 
1914. The com pany has adm itted  asse ts of $2,002,605, as 
ag a in s t $1,670,911 a t the  close of 1914, and a surplus to 
policyholders of $521,957, as ag a in s t $467,796 a t the  end 
of 1914; to ta l invested  assets, $1,928,808 (cash $224,888), 
a gain of $331,176; m ortgage loans, $1,187,012, a gain of 
$297,914. The ra te  of in te re s t earned  on the  m ean asse ts 
and cash  w as given as 6.58 per cent.

Mr. M cConnell’s s ta tem en t show s th a t the to ta l in te res ts  
and ren ts  received am ounted to $109,300, or $30,273 more 
than  w as required  to se ttle  death  and o ther claim s of $79,- 
026 in 1915. The to ta l incom e w as given a t $864,779, the  
excess over d isbursem ents being $326,646. The business 
produced in 1915 by s ta te s  follow s: W ashington, $3,198,-
132; Idaho, $1,444,560; M ontana, $1,196,808; Oregon, $528,- 
500: U tah, $64,500; W yoming, $61,000. The two la s t 
nam ed sta te s  w ere en tered  in 1915.

F ou r tru s tee s  w ere elected  fo r th ree-year te rm s as fol­
low s: R. Insinger, E. F. C artie r Van D issel and W. G.
M erryw eather, who succeeded them selves, and Aaron 
K uhn, succeeding F. A. Blackw ell.

A t the  tru s te e s ’ m eeting, w hich followed, th e  following 
officers w ere ree lec ted  for the  y ear:

P res iden t, R. L. R u tte r; vice presiden ts, R. Insinger 
and C. W. W in te r; general m anager, W. M. McConnell; 
a ss is ta n t general m anager, C harles T im blin; secre tary , 
J. N. W righ t; a ss is ta n t secre tary , F. H. C lausen; m edical 
d irector, Dr. C. S. K alb; ac tuary , R. R. Nelson.

E X C H A N G E  N A T IO N A L  ADDS L IV E  STOCK E X P E R T S
E. E. Flood, a lead ing  s to ck ra ise r of the  Spokane coun­

try , has been m ade a ss is tan t to P res id en t E. T. Coman of 
the  E xchange N ational Bank, and will have charge of a 
new fea tu re  of th e  bank ’s business, th a t of serv ing  the  
in te res ts  of the  live stock custom ers and fa rm ers gener­
ally. Mr. Flood has been p res iden t of the  bank of Rosalia, 
W ash., and is one of th e  ow ners of the  B roadview  dairy  
and farm s.

News From Oregon
P ortland , Ore.—The local wool trad e  is getting  in shape 

for the  new  season by cleaning up stocks carried  over 
from  la s t spring. Of the 4,000,000 pounds or m ore of 1915 
wool th a t w ere sto red  in P o rtland  all has been disposed 
of except about 250,000 pounds, and th is sm all quan tity  
should pass out of g row ers’ hands in a very sh o rt tim e. 
S ince the  first of the  y ear 600,000 pounds of sto red  wools 
have been sold in th is  city.

No con trac ting  has been repo rted  y e t in Oregon, W ash­
ington, Idaho or C alifornia. A few  efforts w ere m ade by 
buyers in E as te rn  Oregon, bu t th e  high prices asked by 
grow ers discouraged efforts to buy wool on th e  sheep’s 
back. Advices from  N evada are  of a little  forw ard buying 
there , and th e re  has also been som e business of th is 
ch a rac te r in M ontana. The heav iest con trac ting  in the 
W est to da te  has been in U tah, w here over 4,000,000 are 
understood  to  have been signed up. T otal con trac ts in all 
o ther te rrito ry  sections are  estim ated  a t about 1,000,000 
pounds.

PR IZ E S  FOR CORN O F F E R E D
Marshfield.-—The B ank of M yrtle P o in t has appropria ted  

$100 for prizes in th e  corn and dairy  con tests for 1916,

Secured by

IMPROVED FARMS
in th e  m ost desirab le  d istric ts of

OREGON and WASHINGTON
W r ite  f o r  c u r re n t l is t  a n d  re feren ces

Ba n k e r s  M o r t g a g e  Corporation
C a p ita l $ 5 0 0 ,0 0 0  PORTLAND, OREGON

w hich a re  held sim ultaneously  w ith  th e  Coos and C urry 
am ount is fo r the  dairy  exhibits, $25 of w hich goes to 
the ow ner of the  five best dairy  cows in th e  M yrtle P o in t 
coun ties’ fa ir  a t th a t city. Seventy-five dollars of the 
section, and $25 to th e  person who show s th e  b est yield of 
corn on one acre.

The y ear 1915 dem onstra ted  su rp ris ing  th ings in corn 
culture, and half a dozen con tests held du ring  th a t  sea­
son brought out some excellent exhibits. The county ag­
ricu ltu ris t, Jay  L. Sm ith, prom oted an in te re s t am ong 
ranchers in corn growing, and th e  corn a rea  in th e  county 
th is year will be nearly  doubled.

R E C L A M A T IO N  OF 70,000 ACRES P L A N N E D
E ugene.—T he first organized step  *for th e  rec lam ation  

of betw een 60,000 and 70,000 acres of land in Lane, Linn 
and Benton counties, by th e  construction  of a drainage 
project, was tak en  a t a m eeting  held in the E ugene C ham ­
ber of Commerce.

More th an  100 landow ners anud persons in te rested  in 
the plan w ere in a ttendance . It w as decided to  adopt the 
un it system  in the  form ation of the  d is tric t, and that, o th ­
er sim ilar m eetings should be held in the  n ear fu ture.

D W TWOHY. President 
T J HUMBIRD. Vtce-Pres 
W D VINCENT, Vice-Pro*. 
J A YEOMANS, Cashirr 
W J SMITHSON,
G. H. GREENWOOD.
J. W. BRADLEY.
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The Canadian Bank of C o m m e r c e
Paid-up Capital 
$ 1 5 ,0 0 0 ,0 0 0

HEAD OFFICE, TORONTO
E sta b lish ed  1 8 6 7 R est

$ 1 3 ,5 0 0 ,0 0 0
SIR EDMUND WALKER, C. V. 0.,  L. L. D., D. C. L., P res iden t  JOHN AIRD, General Manager H. V. F. JONES, Ass’t G en’l M anager  

V. C. BROWN, Super in tenden t  of Centra l W es tern  Branches ,  W inn ipeg  C. W. ROWLEY, Manager,  W inn ipeg  B ranch

B R A N C H E S T H R O U G H O U T  C A N A D A , IN  T H E  U N IT E D  S T A T E S , iMEXICO A N D  E N G L A N D
In clu d in g  th e  fo llo w in g  in W es te rn  C 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 ices ) ,  C a r m a n g a y ,  C l a r e s h o l m ,  C h a m p i o n ,  
C o l e m a n ,  C 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 s ' ,  H i g h  R i v e r ,  I n n l s f a i l ,  I n n i s -  
f r e e ,  K i t s c o t y ,  L a k e  S a s k a t o o n ,  L e t h b r i d g e ,  L o u g h e e d ,  
M a c le o d ,  M e d i c i n e  H a t ,  M i l k  R i v e r ,  M i r r o r ,  M o n a r c h ,  
N a n t o n ,  N e w  D a y t o n ,  O 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 ff 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 in ,  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 ­
lo 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 g e n e r a l  h a n k in g  b u s in e s s  is  tr a n s a c te d .  A  s a v in g s  
h n u k  d e p a r tm e n t  i s  o p e n  a t  a l l  th e  b r a n c h e s  n a m ed  
a h o v e .

GREATEST CANADIAN DEVELOPMENT PREDICTED
M ontreal.—“A fter the  w ar is over I believe th a t C anada 

w ill pu t into operation  th e  b iggest na tional land se ttlem en t 
schem e in the  h is to ry  of the  w orld.”

T his w as th e  s ta tem en t m ade by B aron Shaughnessy, 
p residen t of the  C anadian Pacific Railway, and a leading 
force in the  d irec to ra te  of the Bank of M ontreal.

“E very  au th o rity  in C anada who is in te rested  is giving 
g rea t a tten tio n  to the  form ulation  of a new  im m igration  
policy,” he continued. “Our in ten tion  is to b ring  the m axi­
mum num ber of people here. W e shall, how ever, p reven t 
the  recu rrence  of the  m istakes m ade in th e  past by paying 
fa r g rea te r a tten tio n  to bringing th e  righ t class of people 
here, and—w hat is equally im portan t—seeing th a t they 
are  p roperly  placed w hen they  get here, e ither on the  land 
or in in d u stria l occupations, according to th e ir  ab ilities .”

H e told how the  C anadian Pacific had absolutely  shut 
down on the  selling of land to anybody bu t actual se ttle rs, 
and exhibited a rem arkab le  series of d epartm en ta l re ­
ports dealing w ith  th e  se ttlem en t policy which the com­
pany now has in force on all the  vast ag ricu ltu ra l lands 
owned by them . T his show s th a t the  com pany not only 
provides se ttle rs  w ith  land, bu t builds on each farm  a 
house, puts up fences, does some ploughing, and supplies 
ca ttle . F o r th is  th e  com pany asks one-tw enieth p a rt of 
th e  pu rchase  price in cash, and  the  se ttle r  is given 19 
years to pay off th e  rem ainder. D uring th a t tim e the 
se ttle r  has th e  benefit of guidance from  a big organ iza­
tion  of experts in ag ricu ltu re  and anim al husbandry.

“T hat,” he said, “is th e  k ind of schem e we a re  now 
hoping w ill be carried  out on a national scale a fte r the  
w ar, by m eans of th e  un ited  efforts of the Dominion and 
provincial governm ents. If any advice and influence are  
of any avail, we shall see in C anada the  b iggest th ing  
in the  w ay of land  se ttlem en t th a t the  w orld has ever 
known.

Those of us who are  fam iliar w ith the  w ork of secur­
ing im m igran ts know  th a t on the  E uropean  continent, 
and in E ngland  as well, th e re  are  a g rea t m any men 
who would have liked to come to th is country  or to the  
U nited  S tates, bu t w ere m ore or less tied to the sm all 
plots of land they w ere cultivating , and therefo re  hesi­
ta ted  to b reak  up th e ir  hom es and leave for a new  coun­
try . T hese m en have been d is tu rbed  by the  w ar and th e ir  
ties  have been broken. M any of these  w ill come here  to 
s ta r t  again  and reh ab ilita te  th e ir  broken fortunes.

Then, again, th ere  are  m any thousands of strong, 
healthy  young m en w ith  am bition who h ith erto  have been 
engaged in indoor occupations who will hesita te , I th ink , 
w ith  the  experience of active service and the  outdoor life, 
about going back to th e ir  old occupations. They will w ant 
to try  farm ing. If we form ulate  a schem e to get them  
s ta rted , w ith  a reasonable  degree of know ledge of farm ­
ing careers, I believe they  will be very  glad to avail them ­
selves of it. T ha t is w hat we m ust do.

T here have been large influxes of fa rm ers  from  the 
U nited  S ta tes into Canada, and we are  going to have th a t

reported  again  and again. T he fa rm ers who se ttled  in 
Ohio, for instance, got com fortably off, and th e ir  land 
becam e valuable. They raised  fam ilies whom they  w anted 
to settle , on farm s, so they  sold out th e ir  valuable lands 
and moved to th e  cheaper lands of the  w estern  s ta tes . 
T hat has been repeated  generation  a fte r  genera tion  till 
now they  have reached the  C anadian border, and have to 
cross the  boundary line to get the  cheaper lands. ' A fter 
all, the  in te rna tiona l boundary is only an im aginary  ob­
struction , and they  will cross th a t im aginary  obstruction  
in g rea te r and g rea te r num ber, to ge t our cheaper lands. 
W e on our p a rt are  very  glad to welcom e them , for they  
m ake such excellent se ttle rs.

I don’t  look for any rapid  im provem ent in business, 
but I th in k  we have passed the bottom  of th e  down grade 
and are  clim bing tow ards the sum m it again. It w ill take  
som e tim e to reach  the  sum m it, bu t I cannot help feeling 
th a t we have passed the w orst. The condition of C anada 
m ight be likened to th a t of a convalescent. W e have 
passed the  w orst and m ay now look for continuous im ­
provem ent.”

Lord Shaughnessy  said he looked for a large export busi­
ness to be built up. C anada had the  resources to p ro­
vide m any of the  th ings th a t w ill be required  in Europe 
for reconstruction  purposes, as, for instance, iron and 
steel m anufactu rers. T here w ere num erous o ther oppor­
tun ities w hich w ere receiv ing very  careful consideration  
from  an export association  form ed in connection w ith 
the  C anadian M anufacturers A ssociation, and C anada’s 
business men w ere show ing them selves alive to all this. 
C anada would also m anufactu re  m any a rtic les  and m any 
classes of m achinery  th a t w ere h ith erto  im ported. The 
m anufactu re  of m unitions had involved th e  purchase of a 
large quan tity  of m achinery  th a t a fte r  the  w ar would no t 
be adapted  to any of the  w ork h ith erto  done in Canada, 
and th is would be utilized for new  m anufacture . T hen 
again, m aking m unitions had been a g rea t education  in 
m echanical m anufacture . The scrupulously  accu ra te  m eth ­
ods insisted  on for shell-m aking and the rigid inspection- 
enforced had been an education to C anada’s a rtisan s  w hich 
would be of the  g rea te s t benefit.

“If I m ay a ttem p t to offer a p rophesy,” rem arked  Lord 
Shaughnessy, “I would say th a t as a re su lt of the  w ar 
we are  going to see a new  ligh t in m anufactu ring  and 
industria l conditions, and th a t our m anufactu ring  indus­
tr ie s  will broaden out and cover a fa r  g rea te r field th an  
they  ever did before.”

Lord Shaughnessy  said .very little  m oney would be 
spent on construction  by the  C anadian Pacific for som e 
years. T here would be no new lines, and com paratively  
littlq  would have to be spent on the  existing  lines. The 
com pany in the  12 years preceding the  w ar had spent 
in the  v icin ity  of $80,000,000 in im provem ents. B ut Baron 
Shaughnessy  m ade the  im portan t announcem ent -that plans 
w ere under way for a very considerable developm ent 
of the ocean services, th rough  the  com pany’s allied steam -
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ship com pany. He did no t go into details, but he indi­
cated th a t  big th ings w ere under w ay in connection w ith  
developing the  com pany’s m ercan tile  m arine.

H e spoke of the  significance of the  rise  in bank depos­
its  in Canada, w hich since the  w ar had for the  first tim e 
passed th e  billion dollar m ark. H e said th is w as the  
re su lt of economy. The people w ere now pu tting  into 
the  banks m oney th a t they  form erly  spen t on luxuries or 
in speculation. This had given a rem arkab le  revelation  
of th e  w ealth  and rea l p rosperity  of the  «people. “Our 
people a re  not poor,” he said. R eferring  to the  recen t 
dom estic loan, in w hich the  F inance M inister called for 
$50,000,000 and got over $100,000,000, Lord Shaughnessy  
said : “T en years ago—yes, even five years ago—it would 
have been considered absolute nonsense to call for a $50,- 
000,000 loan in Canada. Y et $100,000,000 has easily  been 
raised , and the  G overnm ent would have got $200,000,000 
ju s t as easily. As fa r  as we can see, C anada is in a 
position to tak e  care of the  w ar developm ent for some 
tim e to come, because the  shrinkage in bank deposits 
caused by the  dom estic issue w ill be replaced by the tim e 
an o ther issue is required .

W e shall, how ever, have to go abroad  for m oney re ­
quired for business developm ents, unless I am  d isap­
pointed to those developm ents. And we shall have to look 
to New York ra th e r  th an  to London for som e tim e to 
come. I m ay say th a t I look for the  m ost cordial re la ­
tions in every resp ec t betw een C anada and the  U nited  
S ta tes  a f te r  the  w ar, and I do no t an tic ipa te  any diffi­
culty  in ra ising  the  m oney we m ay need, providing th a t 
we can show th a t th e  inves tm en t of the  m oney in C anada 
is a reasonably  safe venture. U nfortunately , in the  p ast 
London w as so very  w illing to a ss is t C anada financially 
th a t C anadian schem es w ere often exploited w ithout giv­
ing due a tten tio n  to th e ir  underly ing  m erits. W e shall 
now have to show in every in stance  th a t the  investm ent 
is a reasonably  safe venture, and we shall have no diffi­
culty  in ra is ing  money, bu t I do n o t th in k  even London 
will ever again be so ready  to advance m oney so easily  
as in the p as t.”

R U R A L  B A N K  S Y S T E M  PRO PO SED FOR  

S A S K A T C H E W A N

R egina.—“T h a t the  governm ent of S askatchew an as soon 
as the  necessary  financial and o ther arran g em en ts  can be 
m ade should bring  into effect and operation  th e  legislation  
passed by th e  S askatchew an  assem bly providing a m eans 
w hereby m oneys m ay be loaned to fa rm ers on the  securi­
ties of land m ortgages,” and “th a t th e  parliam en t of Can­
ada  should w ith  as litt le  delay as possible u n dertake  the 
e s tab lishm en t of a system  of F edera l ru ra l banks th a t will 
adequately  meet, the  necessary  cu rren t financial requ ire­
m ents of all c lasses of ag ricu ltu ra lis ts  on reasonably  s a t­
isfac to ry  te rm s.” T hese w ere p a rts  of the  resolution  pro­
posed by B. L arson  in the S askatchew an  leg isla tu re . In 
in troducing  the  topic he said :

“W hile I have the  h ighest respec t for our banking sys­
tem  as a whole, still I feel and th ere  is a grow ing feeling 
am ong the  farm ing  classes th a t the  large ch arte red  banks 
do not fill th e  w ants in th e  ru ra l d is tric ts . Its ru les are  
too ironclad. The in s titu tio n  is no t local enough. You do 
no t come into touch  w ith  the  rea l head of the  concern. 
In o ther w ords, the  in s titu tio n -is  not a p a rt of the  busi­
ness and of th a t  p a rticu la r com m unity. The rem arks I 
am  going to m ake concerning banks apply to the  banks’ in 
tow ns, v illages and ru ra l d is tric ts  doing business for the  
fa rm ers and th e  sm all business concerns. In our cities 
and la rg e r places our ch arte red  or na tional banks as fa r 
as I am  aw are fill th e  bill perfectly . The m ethods of doing 
banking business in  cities cannot be applied in the  ru ra l 
d is tric ts  w ith  any degree of success. The average fa rm er 
has no t a  ra tin g  in D un’s or B rad s tree t’s, and the  banker 
m ust m ake it his business to ge t close to his custom ers 
and to study  th e ir  needs. H e m ust be thoroughly  fam iliar 
w ith  th e  financial condition of the  people and be ready to 
deal w ith  each individual case a t once w ithout re fe rring  to 
any party  thousands of m iles away.

T his is no t possible in our p resen t banking system  in 
ru ra l d is tric ts . The m anager of a b ranch  of a ch arte red

bank is w orking under in s truc tions from  head office. He 
is not given a free hand, and indeed, it  could not be o th e r­
wise. A g reat bank, like a railw ay com pany, fo r instance, 
m ust issue orders from  headquarte rs  th a t apply equally 
over th e  whole system , and th e ir  ru les m ust be lived up 
to. Consequently, the  m anager of one of these  ru ra l banks 
becom es an agen t only.

Suppose our w holesale houses in th e  E as t refused  to sell 
goods to our local sto rekeepers and instead , located  an 
agen t in the  place w ith  sam ples only. You can readily  
see w hat the  resu lt would be, and w hat is tru e  of the  m er­
chan t is equally tru e  of the bank. H ere, I claim , we dis­
cover the  m issing link in our banking system . We need 
a local banker, a m an who know s every m an in his p a r­
ticu la r locality ; one who can decide every individual case 
on its  m erits ; one who as p residen t of the bank if he is 
the  r ig h t k ind of a m an would get th e  confidence of the 
people; one who would be depended upon to look into 
your case and help you out of a hole, provided you could 
secure him  w ith  cha tte ls  or any o ther security  th a t you 
m ay be able to offer.

The charte red  banks would gradually  w ithdraw  from  the 
sm all places and local people would get in to  the  business 
and of course would estab lish  connection w ith  our national 
and ch arte red  banks in the  cities, who, if they  wish, would 
have an opportun ity  to d iscount th e  paper of the  sm all 
banks and would thus get p a rt of the  business w ith  little  
expense.

I believe th a t if the proposition of a system  of th is kind 
w as proposed to our large bankers it would be welcome.

To inaugura te  the  k ind I have in mind, the  bank act, 
of course, would have to be changed to allow for the estab ­
lishm en t of F edera l ru ra l banks sub ject to the  inspection 
by F edera l bank exam iners, or, b e tte r  still, if it could be 
done, would be to am end the bank  ac t giving pow er to the 
provincial governm ent to g ran t ch a rte rs  to provincial 
banks sub ject to the inspection  by provincial bank exam ­
iners. Thus w e would have tw o d is tinc t sets of banks, one 
provincial (w ith  no au tho rity  to issue cu rrency—th a t m ust 
be left to th e  banks of na tional scope only) and one na­
tional.”
N E W  H E A D  FOR W IN N IP E G ’S IN D U S T R IA L  B U R E A U

W innipeg.—C harles H. W ebster has been appointed  in ­
dustria l com m issioner of W innipeg in succession to C harles 
F. Roland, who has become associated  w ith  the  W innipeg 
Telegram .

STOCK WINTERING WELL
(C ontinu ed  from  P a g e  36}

A lthough zero w ea th er p revailed  all over M ontana for 
the  g rea te r p a rt of January , th e re  w as little  or no suffer­
ing am ong live stock, the  rep o rt says. Stock is in espe­
cially fine condition w here there  is som e sh e lte r from  the  
storm s, and w here th e re  is feed—either hay o r straw .

N E W  R E F IN E R Y  A T  G R E A T  F A L L S  TO O PEN SOON

G reat F alls.—A nnouncem ent has been m ade by the  A na­
conda Copper M ining Company th a t w ith in  th e  nex t 30 
days the  new  elec tro ly tic  and fu rnace refineries a t th e  Bos­
ton & M ontana sm elter a t G reat Falls w ill be open for 
business. I t is claim ed th a t th is  will be, w hen com pleted, 
the  m ost m odern copper refinery  in the  en tire  world, and 
G reat Falls w ill be the  cen te r of the  copper world. The 
p lan t has been constructed  a t a cost of $2,000,000. The 
new refinery w ill have a capacity  of 15,000,000 pounds a 
m onth.

G R E A T  F A L L S  V O T E S  F IL T R A T IO N  P L A N T
A fter the  m ost b itte rly  con tested  election ever held in 

th is city, the  vo ters have authorized  a bond issue of $150,- 
000 for a filtra tion  and w ater softening p lan t by a vote of 
192 m ajo rity  in 1,256 votes cast. The p lan is to take  the 
w ate r from  the  M issouri R iver and th e  w ork of building 
the  p lan t w ill s ta r t as soon as th e  bonds can be sold.

GR A IN  C O M P A N Y  C H A N G E S  O W N E R S H IP
Conrad.—J. C. P rice , p res iden t and m anager of the  Con­

rad  M ercantile Company has purchased  th e  in te re s ts  of 
the  Johnson  G rain Company. The purchase included the 
elevator, flour and feed mills and coal sheds.
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Business Want Department
A m e d iu m  fo r  th e  N H l e  o f  S to c k s  «m i 

R o n d s, R e a l E s t a t e ,  F a r m  L a n d s , S to c k s  
o f  m e r c h a n d is e ;  fo r  t h e  m a n  w h o  w a n t s  
a R an k  P o s it io n ,  o r  a  L o ca t io n  fo r  a 
R a n k , I n v e s tm e n t  o r  o th e r  B u s in e s s .

R a te s  fo r  a d v e r t is e m e n ts  in  th is  d e ­
p a r tm e n t  a r e  2 c e n t s  p er  w o r d  e a c h  i n ­
s e r t io n . W o rd s d is p la y e d  in  c a p ita ls ,  
fo u r  c e n t s  p er  w o r d . I n i t ia l s ,  n a m e,  
a d d r e s s , lo c a t io n  a n d  a b b r e v ia t io n s  
c o u n t  a s  o n e  w o r d  e a ch . C op y  p a r a ­
g r a p h e d , f o u r t e e n  c e n t s  p er  l in e . C A SH  
O R  T W O -C E N T  ST A M P S  M U ST  A C ­
C O M PA N Y  A L L  O R D E R S . A ll  a n s w e r s  
to  a d v e r t is e m e n ts  u n d e r  k e y  n u m b e r s  
m u s t  b e  a c c o m p a n ie d  b y  t w o - c e n t  
s ta m p . A d d r e s s  C o m m e r c ia l W e s t  
C o m p a n y , M in n e a p o lis ,  M inn .

B U S IN E S S  C H A N C E S

B A N K E R S  N O T I C E . — A  H a l l  b u r ­
g l a r - p r o o f  b a n k  s a f e  w i t h  d o u b l e  t i m e -  
l o c k  a n d  i n s i d e  b u r g l a r - p r o o f  c h e s t ;  
a l s o  t w o  n e s t  32 s a f e t y  d e p o s i t  b o x e s ,  
y2 " d o o r s  a n d  m a s t e r  k e y e d ;  b o t h  
c h e a p .  G r a u a d a  S t a te  B a n k , G ra n a d a , 
M in n . (9 3 -9 )

E x p e r i e n c e d  m a n  h a s  l o c a t i o n  f o r  
M o n t a n a  b a n k ;  a c q u a i n t e d  l o c a l l y ;  
b a n k i n g  a n d  f a r m  l o a n  e x p e r i e n c e ;  
w a n t s  i n v e s t o r  t o  f u r n i s h  c a p i t a l  a n d  
r e t a i n  r e a s o n a b l e  p r o p o r t i o n  o f  i t  a s  
p r e s i d e n t ;  b a l a n c e  t o  b e  s o l d  t o  a d v a n ­
t a g e  o f  b a n k ;  h a s  p r o s p e c t i v e  s m a l l  
s t o c k h o l d e r s  i n  E a s t .  A d d r e s s  “U35 ” 
C o m m e r c i a l  W e s t .  (9 3 -8 )

H E L P  W A N T E D

M a n  t o  t a k e  c h a r g e  M o n t a n a  off ice o f  
m o r t g a g e  l o a n  c o m p a n y ;  s a l a r y  a n d  
c o m m i s s i o n ;  s m a l l  i n v e s t m e n t  r e q u i r e d .  
A d d r e s s  “S 33” C o m m e r c i a l  W e s t .

(9 3 -1 0 )

S IT U A T IO N  W A N T E D

P o s i t i o n  w a n t e d  a s  a s s i s t a n t  c a s h i e r ;  
h a v e  e i g h t  y e a r s ’ e x p e r i e n c e ;  e m p l o y e d  
a t  p r e s e n t ;  g o o d  r e a s o n  f o r  w a n t i n g  
c h a n g e ;  c a n  f u r n i s h  b e s t  o f  r e f e r e n c e .  
A d d r e s s  “L 2 8 ” C o m m e r c i a l  W e s t .  (9 3 -8 )

P o s i t i o n  a s  c a s h i e r  o f  c o u n t r y  b a n k  
b y  m a r r i e d  m a n  31 y e a r s  o ld ;  s e v e n  
y e a r s ’ e x p e r i e n c e  a s  a s s i s t a n t  c a s h i e r ;  
n o w  e m p l o y e d ;  b e s t  o f  r e f e r e n c e s ,  c a n  
i n v e s t .  A d d r e s s  “V 3 6 ” C o m m e r c i a l  
W e s t .  (9 3 -8 )

P o s i t i o n  w a n t e d  a s  a s s i s t a n t  c a s h ­
i e r ;  t h r e e  y e a r s ’ e x p e r i e n c e  b a n k i n g ;  
e m p l o y e d  a t '  p r e s e n t ;  s p e a k s  t h e  S c a n ­
d i n a v i a n  l a n g u a g e ;  c a n  f u r n i s h  b e s t  
o f  r e f e r e n c e s .  A d d r e s s  “W 3 7 ” C o m ­
m e r c i a l  W e s t .  (9 3 -9 )

W o u l d  l i k e  t o  h e a r  f r o m  p a r t y  d e ­
s i r i n g  s e r v i c e s  o f  y o u n g  m a n  f o r  b o o k ­
k e e p e r  i n  c o u n t r y  b a n k ,  w i t h  t w o  
m o n t h s  e x p e r i e n c e ;  s a l a r y  n o  o b j e c t ;  
b e s t  o f  r e f e r e n c e .  A d d r e s s  “X 3 8 ” 
C o m m e r c i a l  W e s t .  (9 3 - 8 )

MUNICIPAL BONDS
Notice of Sale on City Bonds

N o t i c e  i s  h e r e b y  g i v e n ,  t h a t  p u r s u ­
a n t  t o  Sec.  1848, 1854, 1855, 1856, a n d  
1857, S t a t u t e  f o r  M i n n e s o t a  1913, v o t e  
w a s  t a k e n  u n d e r  Sec.  1854, S t a t u t e  f o r  
M i n n e s o t a  1913, 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 o n t e v i d e o ,  M i n n e s o t a ,  w i l l  i s ­
s u e  b o n d s  f o r  t h e  p u r p o s e  o f  a  p e r m a ­
n e n t  i m p r o v e m e n t  r e v o l v i n g  f u n d ,  i n  
t h e  f o l l o w i n g  d e n o m i n a t i o n s  a n d  to  
b e c o m e  d u e  a n d  p a y a b l e  a s  f o l l o w s :  

F i f t e e n  $1,000 b o n d s  d a t e d  J u l y  1st,  
1916. F i r s t  b o n d  d u e  J u l y  1 s t ,  1921; 
o n e  $1,000 b o n d  d u e  o n  t h e  f i r s t  d a y  o f  
J u l y  e a c h  y e a r  t h e r e a f t e r  u n t i l  a l l  o f  
s a i d  b o n d s  h a v e  b e e n  p a id .

A l l  o f  s a i d  b o n d s  t o  b e a r  i n t e r e s t  a t  
t h e  r a t e  o f  4 % %  p e r  a n n u m  p a y a b l e  
s e m i - a n n u a l l y  o n  t h e  1 s t  d a y  o f  J a n u ­
a r y  a n d  J u l y  e a c h  y e a r .

A n d ,  t h a t  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  s a i d  c i t y  c o u n c i l  u p  to  8 
o’c l o c k  P .  M. o n  t h e  2 0 t h  d a y  o f  M a r c h
1916.

C e r t i f i e d  c h e c k s  f o r  $100 p a y a b l e  to  
t h e  u n d e r s i g n e d ,  m u s t  a c c o m p a n y  a l l  
b id s .  , _ . , ,

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 .

D a t e d  t h i s  8 th  d a y  o f  F e b r u a r y  1916.
B. O. B O R M ,  C i t y  C l e r k ,  

( 9 3 - 9 ) . M o n t e v i d e o ,  M in n .

MUNICIPAL BONDS

N O T IC E  FOR BIDS
N O T I C E  is  h e r e b y  g i v e n  t h a t  t h e  

u n d e r s i g n e d  w i l l  u p  t o  s i x  o ’c l o c k  P. 
M. o f  F e b r u a r y  29 th ,  1916, r e c e i v e
s e a l e d  b i d s  f o r  t h e  p u r c h a s e  o f  t h e  
b o n d s  o f  t h e  C i t y  o f  H u r l e y ,  t o  t h e  
a m o u n t  o f  $10,000.00, e a c h  b e a r i n g  5 
p e r  c e n t ,  s e m i - a n n u a l  i n t e r e s t ,  e a c h  
b o n d  d a t e d  A p r i l  1 s t ,  1916, a n d  du e ,  
o n e  b o n d  in  f ive  y e a r s  f r o m  d a t e  o f  
i s s u a n c e ,  o n e  b o n d  i n  s i x  y e a r s  i«rom 
d a t e  o f  i s s u a n c e  a n d  o n e  b o n d  e a c h  
y e a r  t h e r e a f t e r  u n t i l  f i f t e e n  o f  s a i d  
b o n d s  a r e  p a id ,  a n d  f ive  o f  s a i d  b o n d s  
d u e  t w e n t y  y e a r s  f r o m  d a t e  o f  i s s u ­
a n c e ;  E a c h  b i d d e r  s h a l l  e n c l o s e  a  c e r ­
t i f i e d  c h e c k ,  p a y a b l e  t o  t h e  T r e a s u r e r  
o f  t h e  C i t y  o f  H u r l e y ,  f o r  t e n  p e r  c e n t ,  
o f  t h e  a m o u n t  o f  h i s  b id ,  t h e  s a m e  to  
b e  f o r f e i t e d  t o  t h e  C i t y  o f  H u r l e y ,  
s h o u l d  t h e  s u c c e s s f u l  b i d d e r  f a i l  o r  
n e g l e c t  t o  c o m p l e t e  h i s  p u r c h a s e ;  p u r ­
c h a s e r  t o  f u r n i s h  p r i n t e d  b o n d s  a n d  
c o u p o n s ,  T h e  C o u n c i l  r e s e r v i n g  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 .

J .  C. G I L B E R T ,
C i t y  A u d i t o r .

( S E A L )  (9 3 - 8 )

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  ou r e x c lu s iv e  l in e s  of fa ll and  
w in te r  s ty le s  b efo re  p la c in g  y o u r  ord er

T A IL O R S
F O R  P A R T IC U L A R  P E O P L E

709 N ico lle t A v e ., MINNEAPOLIS,
Second Floor MINN.

Ship  y o u r  H ides, F urs, P e lts , W ool, 
G in sen g , an d  S en eca  R oot 
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TELEPHONE CONSTRUCTION
M IN N E S O T A

A l e x a n d r i a . — T h e  A l e x a n d r i a  T e l e p h o n e  C o m p a n y  w i l l  e r e c t  
a  n e w  b u i l d i n g  t h i s  s p r in g -  a t  a  c o s t  o f  a b o u t  $30,000.

W i n o n a . — L. K .  S t r a n d  i s  p r e s i d e n t ,  J .  C. M u i r ,  v i c e  p r e s i ­
d e n t ,  a n d  O le  G a r n e s o n ,  s e c r e t a r y  o f  t h e  T a m a r a c k  T e l e p h o n e  
C o m p a n y .

M o t l e y . — T h e  f o l l o w i n g  a r e  t h e  o f f ice rs  o f  t h e  C r o w  W i n g  
V a l l e y  T e l e p h o n e  C o m p a n y :  C. E .  M cN e i l ,  p r e s i d e n t ;  J o h n
S c h e r l i n g ,  v i c e  p r e s i d e n t ,  a n d  A. S w e d b u r g ,  s e c r e t a r y .

H o u s t o n . — T h e  c a p i t a l  s t o c k  o f  t h e  P e o p l e s  T e l e p h o n e  E x ­
c h a n g e  h a s  b e e n  i n c r e a s e d  to  $3,000. T h e  f o l l o w i n g  a r e  t h e  
o f f ic e rs :  D. W .  R o b i n s o n ,  p r e s i d e n t ;  S. B. M c l n t i r e ,  v i c e
p r e s i d e n t ,  a n d  C. P .  S c h o n l a u ,  s e c r e t a r y .

M u r d o c k . — A t  t h e  a n n u a l  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  
M u r d o c k  C a r l s o n  T e l e p h o n e  C o m p a n y  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 :  T h e o d o r e  F r e d r i c k s o n ,  p r e s i d e n t ;  E a r n e s t
J o h n s o n ,  v i c e  p r e s i d e n t ,  a n d  E d w i n  J o h n s o n ,  s e c r e t a r y .

W IS C O N S IN
A s h l a n d . — T h e  A s h l a n d  H o m e  T e l e p h o n e  C o m p a n y  w i l l  i m ­

p r o v e  i t s  s e r v i c e .
M e r r i l l . — The,  W i s c o n s i n  T e l e p h o n e  C o m p a n y  w i l l  i m p r o v e  

i t s  l o c a l  p l a n t  a t  a  c o s t  o f  $1,000.
B u c k . — J o h n  C a s p e r s o n  is  p r e s i d e n t  a n d  E .  M. W i l s o n ,  s e c ­

r e t a r y ,  o f  t h e  E q u i t y  T e l e p h o n e  C o m p a n y .
A b b o t s f o r d . — T h e  s t o c k h o l d e r s  o f  t h e  C l a r k  C o u n t y  T e l e ­

p h o n e  C o m p a n y  h a v e  p u r c h a s e d  t h e  A b b o t s f o r d  e x c h a n g e .
S e y m o u r . — T h e  f o l l o w i n g  a r e  t h e  o f f ice rs  o f  t h e  S e y m o u r  

T e l e p h o n e  C o m p a n y :  D. P .  O’B r i e n ,  p r e s i d e n t ,  a n d  E m m e t t
H a r k i n ,  s e c r e t a r y  a n d  t r e a s u r e r .

G i l l e t t . — 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  G i l l e t t  R u r a l  
T e l e p h o n e  C o m p a n y  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 :  F ,
F .  K o s k e ,  p r e s i d e n t ;  M a r t i n  B r o c k ,  v i c e  p r e s i d e n t ,  a n d  A. G. 
S a c k ,  s e c r e t a r y .

N O R T H  D A K O T A

S t a n t o n . — L e s t e r  L.  M e a d s  h a s  b e e n  a u t h o r i z e d  to  e r e c t  a n d  
m a i n t a i n  a  s y s t e m  o f  t e l e p h o n e  l i n e s  i n  M e r c e r  c o u n t y .

S O U T H  D A K O T A
B r i s t o l . — 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  B r i s t o l  T e l e ­

p h o n e  C o m p a n y  A. J .  C a v a n a u g h  w a s  e l e c t e d  s e c r e t a r y  a n d  
m a n a g e r .

F a i r f a x . — 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  b y  t h e  
d i r e c t o r s  o f  t h e  F a r m e r s  M u t u a l  T e l e p h o n e  C o m p a n y :  O t t o
M u n s o n ,  p r e s i d e n t ;  C h a r l e s  W o r e p e l ,  v i c e  p r e s i d e n t ,  a n d  W .  
A. D a v i s ,  s e c r e t a r y  a n d  t r e a s u r e r .

IO W A
M i l t o n . — T h e  M i l t o n  T e l e p h o n e  C o m p a n y  w i l l  e x p e n d  a b o u t  

$2,000 f o r  r e p a i r s  t h i s  y e a r .
L o v i l i a . — T h e  t e l e p h o n e  e x c h a n g e  h e r e  w a s  d e s t r o y e d  b y  

fi re.  I t  w a s  o w n e d  b y  t h e  K n o x v i l l e  E l e c t r i c  C o m p a n y .
R o b in s . -— T h e  f o l l o w i n g  a r e  t h e  o f f ice rs  o f  t h e  R o b i n s  T e l e ­

p h o n e  A s s o c i a t i o n :  J .  A. W i l s o n ,  p r e s i d e n t ;  J a m e s  H o o v e r ,
v i c e  p r e s i d e n t ,  a n d  F r a n k  M e n t z e r ,  s e c r e t a r y .

B e d f o r d . — T h e  f o l l o w i n g  a r e  t h e  o f f ice rs  o f  t h e  F a r m e r s  
M u t u a l  T e l e p h o n e  C o m p a n y :  A. L. W e i n g a r t h ,  p r e s i d e n t ;
J .  O. A n d e r s o n ,  v i c e  p r e s i d e n t ,  a n d  A- J- S t e p h e n s ,  s e c r e t a r y .

FARM LAND TRANSFERS
M IN N E S O T A

M o w e r  C o u n t y . — O l a f  S w e e n  t o  O le  S t a r t ,  w %  s w %  30- 
102-14,  $5,200.

N o b l e s  C o u n t y . — L. W .  D y k  t o  G e r r i t  D r a a y o m ,  s %  n e / 4 
2 -101 -41 ,  $8,800.

S t e v e n s  C o u n t y . — C a r l  D a n i e l s o n  to  S y l v e s t e r  J o h n s o n ,  n e %  
2-126-44 ,  $12,000.

L y o n  C o u n t y . — J .  H .  B r a n d e r b u r g  t o  T h e o .  B o e t t c h e r ,  s w  A 
29 -111-43 ,  $10,400.  .

P o l k  C o u n t y . — A l b e r t  L. L i n d s t r o m  to  F r a n k  l e s s i e r ,  s %
12-150-48 ,  $13,860.  , tt

R e n v i l l e  C o u n t y . — G e o r g e  S t e i n k e  t o  G e o r g e  W e n d i g e r ,  
s e f i  2 -112 -33 ,  $16,800. .

P e n n i n g t o n  C o u n t y . — K n u t  Y s t e s u n d  t o  L u d w i g  L a r s o n ,
s e y i  36 -153-40 ,  $4,000.

W a d e n a  C o u n t y . — P e t e r  F a r l e y  t o  L o u i s  E .  E r k e l ,  s e %  
s w f 4  30-134-33 ,  $1,600.

R o c k  C o u n t y . — G e r a l d  M a l o n e y  t o  F r a n k  K e n n e d y ,  s w y i  
Sec .  16, V i e n n a ,  $15,600.

C a r l t o n  C o u n t y . — I s a a c  R a i s a n e n  t o  J o h n  H .  T h o m p s o n ,  
n e ! 4  n w * 4  4 -48-16 ,  $2,850.

W a s e c a  C o u n t y . — W m .  E .  B u r k e  to  E d w a r d  B o r n ,  n w %  
n w %  Sec .  25, A l t o n ,  $4,000. .

W i l k i n  C o u n t y . — J.  B. R a d e m a c h e r  t o  L.  H .  R i e l a n d ,  n  /2 
Sec.  13, M c C a u l e y v i l l e ,  $19,000.

B e n t o n  C o u n t y . — K i l l i a n  C. T h e n  to  H .  D a h l m i e r ,  s %  s w % ,  
a n d  s w E  s e y i  31-36-29 ,  $2,380.

F a r i b a u l t  C o u n t y . — J. C. K l e n k  t o  A. A. L i n d a h l ,  s %  n e %  
a n d  e %  s ey 4 29-104-25 ,  $17,600.

P i p e s t o n e  C o u n ty . -— H . C. G l o v e r  t o  A l v a  A. L i n d a h l ,  n e  A 
a n d  e %  n w y i  27-107-44 ,  $22,500.

R o s e a u  C o u n t y . — P e t e r  H e t t e e n  to  V i c t o r  E r i c k s o n ,  e %  
s e  14, n w y i  s e y i  11 -161-39 ,  $1,600.

B r o w n  C o u n t y . — F r e d e r i c h  W .  S e l m e r  t o  A l f r e d  C. K j o l -  
s t a d ,  u n d .  % s w %  12-108-31 ,  $6,800.

B l u e  E a r t h  C o u n t y . — D e f r a n s a  A. S w a n  t o  J e s s e  L. K e e n e ,  
s e ! i  s e y i  Sec.  16, S o u t h  B e n d ,  $5,250.

M a r s h a l l  C o u n t y . — H .  S c h e y  t o  C h a r l e s  A b r a h a m s o n ,  s w y i  
Sec .  20, e %  n w y i  Sec .  29, A l m a ,  $10,200.

O t t e r t a i l  C o u n t y . — N e l l i e  W h i t i n g  t o  P e t e  P .  N e l s o n ,  s %  
n w y i  a n d  s w y i  n e y i  27-133-38 ,  $5,812.83,

St.  L o u i s  C o u n t y . — R u f f o r d  G. P a t t o n  t o  F r i e n d  L. W i l ­
l i a m s ,  w %  n e y i ,  n e %  n e %  7 -51 -12 ,  $2,700.

K a n d i y o h i  C o u n t y . — M. R .  W a t e r s  t o  D o r a  V a n  H e e n ,  140 
a c r e s  s e % ,  e %  n e %  Sec.  8, R o s e v i l l e ,  $6,160.

J a c k s o n  C o u n t y . — J o h n  F r e d e r i c k s o n  t o  A n n a  M a G u i r e  
Q u e v l i ,  s e %  Sec.  35, W e s t  H e r o n  L a k e ,  $13,200.

M e e k e r  C o u n t y . — F r a n k  E c k e r  t o  F r a n k  M o n s o n ,  n e  A  
s e y i  a n d  n %  s e %  s e %  Sec.  25, N o r t h  K i n g s t o n ,  $3,250.

S w i f t  C o u n t y . — O t t o  S o r e n s o n  t o  M a r t i n  J .  W a l s h ,  w %  
n e y i ,  s e y i  n e y i ,  a n d  e %  s e y i  See.  36, K i l d a r e ,  $10,000.

R i c e  C o u n t y . — M a t h i a s  B a r t u s e k  t o  J o s e p h  T. B a r t u s e k ,  
s w ! 4  n w  % Sec.  3, a n d  s e y i  n e y i  Sec.  4, W h e a t l a n d ,  $2,500.

S t e a r n s  C o u n t y . — B e r n a r d  H .  D i e k m a n  to  J o h n  A. S t a l -  
b o e r g e r  wV2 s e V  n w y i  Sec .  3, a n d  s w %  n w y i  Sec. 10, a n d  
n e y 4 n e y 4 a n d  n e y i  w %  n e %  15-124-33 ,  S p r i n g  H i l l ,  $12,000.

W IS C O N S IN
B a r r o n  C o u n t y . — A. H .  M i l l e r  t o  A n d r e w  S to l l ,  n e y i  n e y i  

32-35-13 ,  $1,174.35.
B u r n e t t  C o u n t y . — W i l l i a m  G e o r g e  t o  E .  S. S c h u l t z ,  e %  

s w y i  1 -41-15 ,  $2,600.
G r a n t  C o u n t y . — I g n a t i u s  W u n d e r l i n  t o  E l m e r  J o n e s ,  80 a. 

in  H a r r i s o n ,  $4,800.
L a f a y e t t e  C o u n t y . — C h a r l e s  C. P o f f  t o  M. H .  O ls e n ,  115 

a c r e s  i n  W i o t a ,  $16,000.
P o l k  C o u n t y . — C a r r i e  B. L o r d  to  O r i o l a  M i l l e r ,  n w f 4  a n d  

s w ! 4  n e y i  14-35-17 ,  $7,000.
S t.  C r o i x  C o u n t y ^ — J o h n  R i e s c h l  t o  E v a  W .  F o s t e r ,  w %  

n e} 4  Sec.  18, E m e r a l d ,  $6,400.
T r e m p e a l e a u  C o u n t y . — R o b e r t  S t a n i s l a n s k i  t o  S t a n l e y  R a -  

t a j c z y k ,  n e y i  s w %  9-19-9 ,  $2,300.
W a l w o r t h  C o u n t y . — W . J .  T u b b  t o  O s c a r  R o e k e r ,  e %  n w  

f r l .  % Sec. 4, W a l w o r t h ,  $11,600.

N O R T H  D A K O T A
C a s s  C o u n t y . — J o h n  O. K a s a  t o  G. G. G a r d n e r ,  a l l  33-142-  

50, $41,600.
T o w n e r  C o u n t y . — A. C. W a r n e r  t o  C e c e l i a  S a n d ,  s w y i  36- 

161-66 ,  $3,500.
R a n s o m  C o u n t y . — S u t t o n  & A h e r i n  t o  A. R. M e y e r s ,  w %  

5-134-55 ,  $15,000.
T r a i l l  C o u n t y . — C. F .  W .  S p i e r i n g  t o  J o h n  A. S u n d b y ,  s  \'2

1 1 -  145-51, $17,000.
D i c k e y  C o u n t y . — W .  H .  M e l t o n  to  E a r n e s t  W .  S i m m o n s ,  

n e y i  7 -130 -63 ,  $8,000.
B o t t i n e a u  C o u n t y . — O le  O. N e r a a l  t o  G e o r g e  P .  B e r n a r d ,  

n w y i  35-161-79 ,  $4,800.
S t e e l e  C o u n t y . — J .  C. M i l l e r  t o  M a r i e  V e i le ,  sy& Sec.  9, a n d  

n e f i  17 -144-57 ,  $20,956.35.
F o s t e r  C o u n t y . — N o r t h e r n  T r a d i n g  C o m p a n y  t o  R o b e r t  M.' 

P o l l o c k ,  eV2 1 -146-63 ,  $7,600.
E m m o n s  C o u n t y . — E .  A. C r a i n  C o m p a n y  to  W i l h e l m  K l a u d t ,  

nV2 Sec. 13, e %  n e y i  14-132-78 ,  $10,800.
S t u t s m a n  C o u n t y . — L o u i s e  T r a u t m a n  t o  F r i e d  P f e i f l e ,  s y2 

s e f i ,  n e y i  s e y i ,  s e y i  n e y i  30-137-69 ,  $3,600.

S O U T H  D A K O T A
T r i p p  C o u n t y . — J o h n  F .  H a z e n  t o  C a r l  M. N e l s o n ,  s w y i  11- 

101-78,  $4,800.
M c C o o k  C o u n t y . — A l b e r t  O l s o n  t o  V i c t o r  E .  O ls o n ,  n e y i  

23-104-54 ,  $3,000.
M o o d y  C o u n t y . — J e s s e  C o n n e r  t o  G e o r g e  C. N i e l s o n ,  ey i

1 2 -  108-50,  $27,500.
M a r s h a l l  C o u n t y . — F .  W .  F o r d  t o  L e R o y  H e s l o p ,  s y 2 n y3 

s w y i  27-125-57 ,  $3,300.
H u t c h i n s o n  C o u n t y . — S a m u e l  K a h l e r  t o  G e o r g e  S t o b o n e r ,  

n %  1 8 -9 7 n -6 1 ,  $18,000.
M i n n e h a h a  C o u n t y . — S a m u e l  D. R a p p  to  O t t o  S t e i n e k e ,  s e y i  

Sec.  27, a n d  s w y i  26-103-51 ,  $17,920.
G r e g o r y  C o u n t y . — A b i j a h  B. B e i s e l l  a n d  J o h n  D e r i n g ,  sy> 

n e y i ,  s %  a n d  s e y i  s e y i  25-99-71 ,  $8,000.
C o d i n g t o n  C o u n t y . — E d .  T. E l k i n s  t o  A n n a  M. S w e d e e n ,

w %  s w y i ,  s e y i ,  s w y i ,  s w y i  s e y i  1 0 - 1 1 7 - 5 4 , $ 1 ,4 3 5 .8 7 .

IO W A
O s c e o l a  C o u n t y . — B a r b a r a  L o r c h  to  W a l t e r  L o r c h ,  s e f i  24- 

98-39,  $14,400.
H u m b o l d t  C o u n t y . — W i l l i a m  M o r s e  t o  P e t e r  L a r s o n ,  n w y i  

26-93-30 ,  $20,000.
D a l l a s  C o u n ty . -— A. F .  M c Q u i e  t o  H .  J .  W i l k i n s o n ,  s % n e f i  

23-80 -27 ,  $15,600.
C a l h o u n  C o u n ty . - —N a t h a n  A c k l i n  t o  J .  H .  S a n d y ,  efA n w y i  

22-87 -33 ,  $16,000.
I d a  C o u n ty . -— L o u i s  A. M i c h a e l s e n  to  A u g u s t  R e i n k i n g ,  

n w y i  4 -88-41 ,  $48,000.
O’B r i e n  C o u n t y . — A u g u s t  R e i n k i n g  t o  P e t e r  H .  P a u l s e n ,  

s e y i  8 -95-39 ,  $29,600.
C l a y  C o u n t y . — A u b e r t  R o w l e v  A u s t i n  t o  H e n r y  M a u s s ,  s %  

s w y i  28-97 -36 ,  $13,650.
P o c a h o n t a s  C o u n t y . — J.  D. W a d e  to  J o h n  C. S h o r s ,  n %  

n e y i  21-93-32 ,  $13,200.
P l y m o u t h  C o u n t y . — T h o m a s  S w e e n e y  to  J o h n  S w e e n e y ,  e %  

n e y i  35-91-47 ,  $12,019.11.
W r i g h t  C o u n t y . — A m o s  B. S a w y e r  t o  D. H .  E y l e r ,  n %  s e y i  

a n d  n e y i  s w y i  16-91-23 ,  $18,600.
P o t t a w a t t a m i e  C o u n t y . — S i d n e y  J .  C o r n w e l l  t o  E a t o n  

B a r n e s ,  n 1/^ s w y i  3 -75-40 ,  $10,800.
M o n t g o m e r y  C o u n t y . — M. B. W e i r  t o  C h a r l e s  L.  H a r l a n ,  

s %  s e y i  a n d  s w y i  s w y i  26-73 -36 ,  $15,000.
M a h a s k a  C o u n t y . — A r t i e  B u n t i n g  t o  E l v i e  E .  B u n t i n g ,  V2 

i n t .  in  s e y i  Sec.  10, a n d  n w f i  n e y i  15-75 -15 ,  $18,000.
H a m i l t o n  C o u n t y . — N e l s  E .  T h o m p s o n  to  L o u i s  J .  R i t l a n d .  

s w y i  s e y i  Sec.  10, a n d  n %  n e y i  n e y i  Sec.  15, 10 a n d  15-17 -23 ,  
$24,000.

M O N T A N A
T e t o n  C o u n t y . — B o n n i e  E .  M a l o n e  t o  W i l l i a m  P r i c e ,  s e y i  

1 8 - 2 3 n - 3 w ,  $2,000.
C a s c a d e  C o u n t y . — N e l s  P e t t e r s e n  to  A. D. K i r b y ,  360 a c r e s  

i n  S ecs .  9 a n d  1 0 - 2 0 n - 3 w ,  $7,750.
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A . O .  S L A U G H T E R  &  C O .
Established 1865

GRAIN, PROVISIONS, STOCKS, BONDS
110 W est  Monroe St. an d  68 Board of T rade

C H I C A G O
Member,  Minneapolis  Cham ber  of Commerce 

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

E. L. W elch  T. H. W elch  
P r e s ’t & Treas .  Secre ta ry

E. L .  Welch Company
Grain Commission Merchants

S olicits you r consignm ents an d  o rd e rs  in fu tu res

MEMBERS OF ALL PRINCIPAL EXCHANGES

Endicott Building Chamber of Commerce Board of Trade 
ST. PAUL MINNEAPOLIS DULUTH

H a r r i s , W i n t h r o p  8 c C o .
15 Wall Street, NEW YORK The Rookery, CHICAGO

Stocks, Bonds, Grain, Provisions 
Cotton and Coffee
C onsignm ents Solicited

—MEMBERS-
New York Stock Exchange Chicago Board of Trade 

New York Cotton Exchange Chicago Stock Exchange 
New York Produce Exchange Minneapolis Chamber of Commerce 

New York Coffee Exchange Kansas City Board of Trade

Good Execution Keeps Customers 
Keeping Customers is our Business

W .  G. PRESS &  CO.
Gr a in , P rovisions, S tocks 

175 West Jackson Bl’vd, C H I C A G O
W r it e  f o r  Da ily  m a rket  Re po r t  

Ma iled  f r e e

39 Years Active Members Chicago Board of Trade

ARMOUR GRAIN CO.
G R A I N

*

Consignments Solicited 

205 L a  S a lle  S tr e e t  C H IC A G O

B A R N E S - A M E S  CO.
D U LU TH , M IN N .

the a m e s -b a r n e s  CO.
N E W  Y O R K , C IT Y

T H E  Z E N IT H  G R A I N  CO.
W IN N IP E G , M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS

J .  L. McCAULL, P res iden t  S. J .  McCAULL, Secre ta ry  
R. A. DINSMORE, Vice P r e s ’t A. M. DINSMORE, T rea su re r

T h e  M cCAULL-DINSM ORE CO .
G R A IN  COMMISSION 

M ERCHANTS

915-16-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

Satisfied !

Is the way SHIPPERS express themselves 
who consign their GRAIN and SEEDS  to

Cargill Commission Company
MINNEAPOLIS DULUTH

Expert Handlers of Grain
Proved by more than 20 years of REAL service.

Minnesota Grain Co,
Grain Commission

MINNEAPOLIS DULUTH
MEMBERS

Minneapolis Chamber of Commerce 
Duluth Board of Trade 
Chicago Board of Trade

J .  ROSENBAUM GRAIN COMPANY i n c .

GRAIN MERCHANTS
O rders fo r  TERM INAL ELEV A TO R S f  H I T  A G O

Future D elivery S olicited  K A N SA S  CITY, MO.

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



S aturday , F eb ruary  19, 1916 T H E  C O M M E R C IA L  W E S T 43

G R A I N  A N D  M I L L I N G

Com m ercial W est Office, F eb ruary  16.—Probably  in no 
season, except possibly the  fall of 1911, has the  way been 
b e tte r  paved for a genuine crop scare  than  it is a t th is 
tim e. T he trade , bears and bulls alike, recognized the 
dangers to th e  young w heat p lan t of the  recen t ice cover­
ing, and so none w as su rp rised  to read  th is  w eek of dam ­
age to the  sou thw estern  w in te r w heat crop. E arly  in the 
new  calendar w eek the  w ires w ere ho t w ith com plain ts of 
dam age in w estern  N ebraska, M issouri and Texas points, 
and the  te r rito ry  has since g radually  extended un til a large 
portion of the  w in te r w heat s ta te s  is reported  in the  dam ­
aged area. In some p a rts  cold and snowy w eather allayed 
speculation  as to th e  dam age done, but, as th e  P rice  Cur­
re n t corroborates, “from  all sections come s ta tem en ts  of 
the  p lan t looking brow n and being tied up in ice so tha t 
heavy dam age m ay be expected .” A nother au tho rity  in ex­
p ressing  th a t general conditions re la tive  to the  new  crop 
a re  not as favorable as could be w ished, adds: “W in te r
w heat is in a position w here a first class crop scare  m ight 
be developed. W hile considerable of the  area  th a t here to ­
fore has been bare  is now covered w ith  snow, th e re  is dan­
ger of th e  p lan t being killed. H eavy soaking rains before 
th e  recen t freeze accounts for th is condition. In all these 
w in te r • s ta te s  th e  snow fall so fa r has not been adequate. 
It is needed for m oisture, and it also is a fe rtilize r to the  
land. A generous snow fall alw ays enriches the  soil and is 
a h a rb in g er of good crops. In th is respec t the  spring 
w heat regions are  in m uch b e tte r  shape, as the  snow fall of 
th e  N orthw est is am ple.” Increasing  the  prospects for less 
re su lts  per acre in the w in te r w heat country  is the  p res­
ence of th e  g rain  aphis, the  green bug, which, according to 
G overnm ent investiga to rs , has survived the w in ter and is 
to be found in Texas, O klahom a, K ansas, M issouri, T en­
nessee and K entucky. T here  a re  probably num erous m ar­
ket observers who w ill scoff a t th e  repo rts  of dam age, 
bu t th e re  are  a few  of th e  sages who p red ic t a g rea te r 
am oun t of dam age th an  is now an tic ipated .

D am age to th e  w in te r w heat crop and a steady  grow ing 
dem and for cash  w heat from  th e  Southw est streng thened  
fu tu res in th e  la s t couple of days. Foreign  buying goes 
constan tly  on in all exporting  countries, and yet L iverpool 
la s t w eek reported  stocks but a trifle  over 1,000,000 bush­
els. The sh ipm ents from  A ustra lia  and A rgen tina  are  
s till d isappointing , giving rise  to the  belief th a t tonnage 
sca rc ity  and high fre ig h t ra te s  are  still ac ting  as im pedi­
m en ts  to la rg e r contribu tions. W ith  Europe nervous over 
her supplies, th is  should necessarily  ac t bullishly, for 
Europe will have to continue a good pu rchaser on th is 
side un til th e re  is m ore defin iteness concerning the  South 
A m erican liquidation.

“The U nited  S ta tes  is exporting  all it can under the  
p resen t scarc ity  of ocean tonnage,” says th e  Chicago H er­
ald. “E xports th is season to F eb ru ary  aggregated  150,
969,000 bushels, or 58,000,000 bushels less th an  la s t year. 
Should exports fo r the  five m onths th is y ea r reach  100,- 
000,000 bushels th e  season’s business w ill be about 250,- 
000,000 bushels, aga in s t 333,000,000 bushels la s t year. It 
will be difficult for Europe to accum ulate reserves.

L ast year C anada and A u stra lia  w ere out of the export 
trade . T hen A m erica and A rgen tina w ere th e  factors. 
T his y ear C anada has 100,000,000 bushels to sell, and sh ip­
pers a t F o rt W illiam  are  paying five cen ts per bushel for 
loading and shipping to Buffalo a t the  opening of nav iga­
tion, an unusual ra te .

C anada has big stocks back w hich cannot be m oved un­
til spring, w hen they a re  expected to come out w ith  a rush.

A ustra lia  has a surp lus and A rgen tina  has m ore w heat 
th an  la s t year. India, how ever, is uncerta in , bu t w ill have 
som e to  export. T his m akes a d ifferent situa tion  from  la s t 
y ear and c rea tes  a b earish  feeling  am ong trad e rs , w hich is 
increased  by the  belief th a t the U nited  S ta tes  has la rg e r 
farm  reserves th an  usual. The la t te r  are  expected to be

a price m aker la te r  along w ith the  crop new s, w hich tra d ­
ers believe ivill be bullish.”

Business in Flour Restricted
B usiness in flour on th e  b reak  in w heat did no t m ate­

rialize as extensively  as the  m illers an tic ipated . H owever, 
some im provem ent over th e  w eek before w as noted. Most 
of th e  orders w ere small and the flour w as w anted  for 
p rom pt shipm ent. Shipping directions w ere scarce. “A 
large num ber of buyers had con trac ts already  w ritten  for 
m ore flour th an  they  knew  w hat to do w ith ,” an au tho rity  
explained, “and ins tead  of receiv ing  shipping d irections 
and fresh  orders from  them , the  m illers w ere asked  to de­
fer delivery as long as possible.” E xport deals show ed up 
a litt le  b e tte r. M ost of th is  business w as in paten t, al­
though some clear w as sold for sh ipm ent abroad. E m bar­
goes continue to re s tr ic t trad e  and ocean fre igh t room is 
very  scarce, m ost of it  being sold up to  A pril and May. 
R eselling  a t th e  seaboard  w as com plained of again  la s t 
week, but th e  am oun t w as sm all. E a s te rn  sh ipm ents are  
re s tric ted  by th e  scarc ity  of c a r s . . Owing to the scarctiy  
of equipm ent one m ill a t leas t w as forced to  close down.

Offerings of feed out of sto re  a t Buffalo continued on a 
large scale. This shu t oft' business with, easte rn  buyers. 
In te re s t in stan d ard  m iddlings w as m uch b e tte r  th an  in 
bran. B ran prices a re  show ing the  g rea te s t w eakness a t 
p resen t. T here  is a good mixed car trad e  ivith w estern  
buyers, and m ost of th e  heavy grades a re  going to the  
mixed car buyers. Shipping directions w ere a little  slow, 
but th is fac t did not bo ther the  m illers, as they  could no t 
get m any cars to load.

T here w as only a m oderate  trad e  reported  by th e  grind ­
ers and prices of feed and m eal held steady  th rough  the 
week.

The Argentine Factor in Corn

L ibera l offerings on an inactive corn m ark e t resu lted  in 
a w eaker m arke t a t th e  close of the  w eek. M ost of the  
stuff offered w as poor in quality, it is true, bu t th e  dem and 
w as very lim ited. F arm ers  are  tak ing  advantage of the 
b e tte r  w ea ther to haul th e ir  grain  and it is believed by the  
trad e  th a t all th a t checks a rea l m ovem ent to m ark e t is the 
lack of ra ilroad  facilities to handle the  stuff. D espite the  
increased  offerings la s t w eek accum ulations a re  no t heavy 
anyw here.

A rgentine new s is conflicting but bullish in the  main. 
R eferring  to crop repo rts from  th a t country  a leading 
tra d e r th is w eek said : “Our b re th ren  and cow orkers in
the  grain  trad e  a t R osario  and Buenos A ires have learned  
a g rea t m any of th e  N orth  A m erican ways in securing  ad­
vancing prices for th e ir  cereal products by d isparag ing  its 
quality  or m isrep resen ting  its quantity , and it  is w ell to 
allow for a fa ir per cent, of exaggeration  about th is tim e 
of the  y ear on corn. If our own surp lus is no t estab lished  
four m onths a fte r h a rv es t we do no t p lain ly  see how the 
surp lus of A rgentina could be accura te ly  given before 
gathering .”

B room hall has recen tly  estim ated  A rgen tina’s surp lus a t
96.000. 000 bushels, w hile o ther p riva te  estim ates  average
50.000. 000 bushels.

Bear Pressure in Oats
O ats w ere a trifle conspicuous th is la s t w eek in th e ir  

firm ness. Offerings w ere heavy, but the  dem and was suffi­
c ien t to  hold the  cash artic le  strong  com pared w ith  the 
fu tu res. On M onday the m ark e t eased off some and fu r­
th e r ease w as noted  on T uesday. Now No. 3 w h ite  oats 
a re  b ring ing  from  3y2 cen ts to 4 cen ts under the  Chicago 
May, and No. 4 oats, 4 to 4 >4 cen ts under. B ear p ressu re  
w as m ore in evidence in the  new calendar week.

General Situation in Flaxseed Strong
A keen dem and existed  for flaxseed, w ith offerings light. 

T he m ark e t closed the w eek 2 cents under to 2 cen ts over 
the D uluth May, w ith  the general situa tion  strong. Any­
th ing  of fa ir  to good quality  w as read ily  absorbed. Choice
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flax w as very  scarce. One tra d e r in review ing the  m ark e t 
said : “C rushers are  not selling m uch oil a t p resen t, but
they  a re  filling old con trac ts ra th e r  freely  and as th e ir 
p riv a te  supplies of seed are  very  light they have come into 
the spot m ark e t for raw  m ateria l.”

An in te restin g  opinion on the  flaxseed fu tu res w as con­
ta ined  in th e  la s t issue of the P ain t, Oil and Drug Review. 
It follow s: “All k inds of questions are  being asked about
th e  flaxseed and linseed oil m arket, and am ong o thers is 
‘W hat is going to happen w hen May options have to be 
se ttled ? ’ T his sub jec t involves m any th ings and we ad­
m it it is over our heads. In fac t it seem s to be a question 
th a t nobody w ants to answ er because we have in tu rn  
asked it  of a dozen big buyers and all decline to express 
an opinion.

T here are  som e th ings we know th a t w ill prove in te re s t­
ing to the  linseed  oil buyer.

A few  days ago th e  D uluth e leva tor stocks w ere about
1.433.000 bushels and th is is said to be hedged by the  ele­
v a to r com panies holding th e  seed, w hich hedges are  car­
ried  by th e  speculative longs m any of whom in the  recen t 
slum p le t go of th e ir  seed and it m ay be assum ed th a t 
probably a m illion bushels rep resen ted  th is holding w hich 
w as carried  fo r country  specu lators or holders. This 
probably rep resen ts  tw o th ird s of th e  hedges.

T he law  of g rav ity  seem s to apply to the  p resen t s itu a ­
tion  and the  m ark e t like a pendulum  will sw ing both ways. 
W e do no t believe th ere  are  any exceptions as th e  buyers 
and sellers a re  both  alike, running  over each o th e r e ither 
w ay th e  m ark e t goes, and it  does not tak e  m uch pushing 
or buying and selling to s t ir  up considerable rise  and fall 
in th e  values because the m ark e t is very  narrow  or sens i­
tive. A sligh t push in e ith e r d irection  will accom plish 
w hat would be im possible in o rd inary  tim es.

T he recen t several declines w ere caused largely  by the 
m ark e t runn ing  in to  stop loss o rders and th a t na tu ra lly  
accen tua tes  the  m ovem ent m ore un til som ebody w ith  nerve 
and m oney s ta r ts  it the  o ther way.

In our m ark e t pages la s t week we re fe rred  to one large 
c ru sh e r who had purchased during T uesday’s session, about
200.000 bushels a t D uluth, probably tak in g  m ost of the  seed 
th a t w as offered by holders of ‘long’ lines. On W ednesday 
(the next day), th is  cru sher is reported  to have sold some 
of th is seed. How m uch nobody knows. I t would seem  
th a t the  speculators are  gradually  being elim inated  and 
the m ark e t is ge tting  into stro n g er and m ore leg itim ate  
hands. H ow ever, as th ere  rem ains very  little  dom estic 
flaxseed to come forw ard during the  balance of th is crop 
year, th e  volum e of trad ing  n a tu ra lly  m ust be less and the 
opportun ity  will increase for specu lators w ith very  little  
m oney to estab lish  the m arket.

Some people believe shipping conditions a re  b e tte r  and 
th a t ocean fre igh t ra te s  will decline. In our opinion there  
is a g rea te r dem and for ocean vessels now than  a t any 
tim e during  the  w ar, also th a t ocean fre igh t ra te s  and 
w artim e insu rance  will be h igher th is sp ring  and sum m er. 
This will tend  to delay any increased  m ovem ent of flaxseed 
from  A rgentina. Thus fa r  th is year th e  U nited  S ta tes has 
im ported 508,000 bushels of flaxseed as com pared w ith no 
im ports la s t y ear for the  sam e period. In th e  ligh t of all 
these th ings we can no t see any th ing  bu t a s tro n g er and 
h igher m ark e t for the  sp ring  m onths.”

Barley M arket  Soft
A liberal supply of barley  w as offered in the la s t week. 

T rade w as inactive and th e  m ark e t soft. M altsters w ere 
fa ir buyers bu t found little  of the  class of stuff they  w anted.

The A L B E R T

D I C K I N S O N
C O M P A N Y

S E E D S
Field Seeds Seed Grains
Chicago Buffalo

Minneapolis Baltimore

Milling Demand for Rye
A good m illing  dem and characterized  the  rye m arke t of 

the  la s t week. O ther th an  from  th is source, how ever, the 
dem and w as slow. B usiness w ith the  m illers, too, slack­
ened up tow ard th e  close of the  week, w hen they a ttem p ted  
to get supplies a t reduced prices.

MIINN t A F O L IS  F L O U R  S H IP M E N T S
M o n d a y  . . 
T u e s d a y  . . 
W e d n e s d a y  
T h u r s d a y  .. 
F r i d a y  
S a t u r d a y  . .

T o t a l s  ..........................................
S h i p m e n t s  t w o  w e e k s  a g o .  

♦ H o l i d a y .

T h i s  W k .
57,374 
71,466 
66,449 
60,021 
73,762

329,072

L a s t  W k .  
61,559 
60,651 
59.305 
69,378 
68,736 
57,847

377,476

Y r.  a g o .  
52,531 
66,876 
56,651 
58,513 *

102,482

337,053
400,933

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  i n  M i n n e a p o l i s  p u b l i c  e l e v a t o r s  w a s  r e p o r t e d  a s  

to i low -s  b y  t h e  C h a m b e r  o f  C o m m e r c e  o n  d a t e s  g i v e n ,  in  
b u s h e l s  (000’s o m i t t e d ) :

No.  1
No. 1 
No.  2 
O t h e r

h a r d  .

n o r t h e r n . 
g r a d e s  . .

1914 
2,487 

11,848 
3,002 
2,191

19,528
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 ,  F e b r u a r y  12 (000 ’s o m i t t e d )  
m  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  ~ -

F e b .  12 F e b .  5 1915
626 663 149

. 4,552 4,604 4.319

. 2,895 2,914 4,527

. 5,174 5,346 6,370

.13,247 13 527 15,365

No.
No.
No.
No.
No.

h a r d ..........
n o r t h e r n . 
n o r t h e r n .

1916
b u s .
170

1915
b u s .
10 8

1914
b u s .

1916
c a r s

G r a d e
1915
c a r s

1914
c a r s

R e j e c t e d  
N o - g r a d e  . . . .  
S a m p l e  g r a i n

T o t a l s

S o u t h w e s t e r n
W e s t e r n  ..........
M i x e d  ...............

B o n d e d

2,609 2,594 5,951. 24 25 IS1,454 2,852 1,725 18 134 18
157 1,089 228 29 92 588 38 3 14 50

14
10 7 4 1 1

2,574 2Ü35 T s 3
5

7,062 8,916 9,585 89 304 474,678 322 1,884 118 40 8810 775 643 11 5 174 8 3
54 Ì2 8

1.2,554 10,021 12.112 282 361 83858 185 1,078 286 100 32
.3,412 10,206 13,190 568 461 115758 1,434A f lo a t

T o t a l s  ................. 14,170 10,206 14,624 568 461 115
S t o c k s  o f  c o a r s e  g r a i n s  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  on  

F e b r u a r y  12 (000 ’s o m i t t e d ) ,  in  b u s h e l s :

1916
- D o m e s t i c

1915 1914 1916
—B o n d ed -  

1915
1,932 326

447 2,595 1,359 291 18
29 33 323 1

874 594 705 52 5
1,540 300 1,499 12 221

1914

2,219

109
242

C o r n  .................
O a t s  .................
R y e  ....................
B a r l e y ..............
F l a x s e e d  . . . .

At Chicago
W h e a t  s t o c k s  in  a l l  p o s i t i o n s  in  C h i c a g o  d e c r e a s e d  698,000 

b u s h e l s  l a s t  w e e k ,  c o r n  i n c r e a s e d  746,000 b u s h e l s ,  o a t s  2 8 1 ,0 0 0  
b u s h e l s ,  r y e  22,000 b u s h e l s  a n d  b a r l e y  28,000 b u s h e l s .  W h e a t  
in  P u b h c  e l e v a t o r s  d e c r e a s e d  332.000 b u s h e l s ,  c o r n  i n c r e a s e d  
102,000 b u s h e l s  a n d  o a t s  11,000 b u s h e l s .  W h e a t  i n  p r i v a t e  
e l e v a t o r s  d e c r e a s e d  366,000 b u s h e l s ,  c o r n  i n c r e a s e d  598 000 
b u s h e l s  a n d  o a t s  270,000 b u s h e l s .  C o r n  s t o c k s  a f l o a t  i n ­
c r e a s e d  46,000 b u s h e l s .  D e t a i l s  f o l l o w :

P u b l i c .
W h e a t  ....................... 2,411,000
C o r n  ............................  930,000
O a t s  ............................  2,151,000
R y e  .............................. 1,000
B a r l e y

P r i v a t e .
2.263.000
3.966.000
4.245.000 

1 1 2 ,0 0 0  
321,000

♦ I n c l u d e s  424,000 b u s h e l s  a f lo a t .

At Liverpool

T o t a l .
4.674.000 

*5,320,000
6.396.000

113.000
321.000

L a s t  y r .
915.000 

18,486,000 
1 4,527,000

37.000
492.000

L i v e r p o o l  w h e a t  s t o c k s  d e c r e a s e d  80,000 b u s h e l s  l a s t  w e e k  
D e t a i l s  f o l l o w :

Yr.  a g o .
2.992.000
1.343.000

, T h i s  W k .  L a s t  W k .
W h e a t  ..................................................  1,072,000 1,152,000
C o r n  .......................................................  1,998,000 2,006,000

At Fort W il l iam  and Port Arthur
T h e  f o l l o w i n g  t a b l e  s h o w s  s t o c k s  o f  g r a i n  in  s t o r e  a t  

a b o v e  p o i n t s  f o r  w e e k  e n d i n g  F e b r u a r y  11, i n  b u s h e l s  (0 0 0 ’s 
o m i t t e d ) :

T o t a l s  
Y e a r  a g o

S h i p m e n t s  
S t o r a g e  afl 
Y e a r  a g o  .

W h e a t O a t s B a r l e y
22,219 8,408 1,432

5,065 1,942 243
1,043 408 59
1,103 369 7
1,974 973

2 83

F l a x
825
811

53

16

W O R L D 'S  S H IP M E N T S
W o r l d ’s  w h e a t  

(0 0 0 ’s  o m i t t e d ) :
a n d  c o r n  s h i p m e n t s b y  w e <k s  in b u s h e l s

W h e a t —  
A m e r i c a  .................

F e b .  1.2
F

F e b .  5 
11,920

'eh. 13, 
1915 
9,9S7

F e b .  14, 
i 91 4

R u s s i a  ......................
D a n u b e  ....................
I n d i a  ...........................
A r g e n t i n a  .............. 1,032 

75 2 
156

1,472 1,920
2,152A u s t r a l i a  .................

O t h e r s  ..................

T o t a l s ,  w h e a t  
C o r n  ......................... ...................................  3,102

13,860
3,810

11,605
4,308

12,816
1,863

Baltimore
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On Passage
W h e a t  ..........................................................  43,984 42,544 40,792 40,848
C o r n  ...............................................................  18,207 19,219 23,308 9,869

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  in  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 ) :

W h e a t C o r n
-F eb .  12 

O a t s R y e  B a r l e y

B a l t i m o r e  ................... ............  924 1,184 288 1,767 656
B o s t o n  ......................... ............  522 15 3 3 67
B u f f a l o  ......................... ............  2,610 910 1.608 66 119

A f l o a t  ............... .. . .............  8.665 277 229 1 35
C h i c a g o  ...................................  4,674 4,896 6,396 113 321

A f l o a t  . . .................. 424
D e t r o i t  ......................... ............  328 364 400 96
D u l u t h  ......................... ............ 12,553 447 29 S74

A f l o a t  ...................... ............  2,758
G a l v e s t o n  ................. ............  1,490 510
I n d i a n a p o l i s  ............ ............  277 520 429
K a n s a s  C i t y  .......... ............  9.065 4.894 81 9 76

’ ’ 95M i l w a u k e e  ............... ............. 129 334 1.092 66
M i n n e a p o l i s  ............. .............13.247 91 3.045 532 350
N e w  O r l e a n s  . . . . ............  2,332 555 117
N e w p o r t  N e w s  . . . ............. 40 660 i

’ 509N e w  Y o r k  ................. ............. 3,568 330 1,568 82
A f lo a t  .................... 55

O m a h a  ....................... ............. 1,340 9 9 i 1.025 44 i i
P e o r i a  ......................... ............. 6 776 326 5
P h i l a d e l p h i a  .......... ............. 785 72 365 82 35
St.  L o u i s  .................. ............. 2.045 338 61 4 4 42
T o l e d o  ......................... ............. 1,141 215 235 2

T o t a l s  .................... ............. 66.499 17.419 19.769 3,197 3.21 4
F e b r u a r y  5, 1916. .............67,118 16.171 19.573 3.055 3,506
F e b r u a r y  13, 1915. ............ 53.572 40,1 1 0 32.966 1.519 3,888
F e b r u a r y  14, 1914. .............59,198 1 7.595 22.540 1,964 4,837
F e b r u a r y  15, 1913. ............  64,584 14,235 11,053 1,396 2,614

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 . 619.000 b u s h -
e l s :  b a r l e y ,  292,000. I n c r e a s e s —-Corn , 1.248,000 b u s h e l s : o a t s .
196,000; ry e ,  142,000.

C a n a d i a n  V i s i b l e

C a n a d i a n  v i s i b l e  s u p p l y  o f  w h e a t  d e c r e a s e d  :1,324.000 b u s h -
e l s  l a s t  w e e k  a n d  o a t s  i n c r e a s e d  640,000 b u s h e l s .  L a s t  y e a r
w h e a t  d e c r e a s e d  1,115,000 b u s h e l s  a n d  o a t s  132,000 b u s h e l s .  
D e t a i l s  f o l l o w :

T h i s  W k .  L a s t  W k .  Y r .  a g o .
W h e a t  ...................................................37,689.000 39.013,000 12,062.000
O a t s  .......................................................  16.373,000 15.733,000 5,705,000
B a r l e y  ..................................................  1,946,000 1,731,000 635,000

W E E K 'S  F L O U R  O U T P U T
( P 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 t p 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 :

F e b .  1 3. F e b .  1 4,
F e b .  12 F e b .  5 1915 1914

M i n n e a p o l i s  ......................... . . . . 3 5 5 , 3 9 5 372,620 353,045 352,435
D u l u t h - S u p e r i o r  ............... . . . .  22,200 16.370 18,600 15,1 70
M i l w a u k e e  ............................ . . . .  9.000 16,500 9,505 14,000

T o t a l s  ................................... 405,490 381,150 381,605
184,385

. . .  .587 1 95 565,535
St.  L o u i s  ................................. ___  28,600 30,200 35,400 '25.600
St.  L o u  is  t  .............................. . . . .  40.800 39,700 50,300 32,400
B u f f a l o  ................. ’.................. . . . .112,200 135,100 134,100 110,250
D e t r o i t  ..................................... . . . .  17.800 17.800 13,200 11.600
R o c h e s t e r  .............................. . . . .  10.300 15,600 1 4.650 13,100
C h i c a g o  ................................... . . . .  25,000 1 7,000 23.500 1 9.000
K a n s a s  C i t y  ......................... . . . .  67.200 68.000 56,000 34,300
K a n s a s  C i ty $  ....................... . . .  .212,115 212.500 204,970 1 50,260
T o l e d o  ...................................... . . . .  28,700 33,700 28,400 27.200
T o l e d o f  ................................... . . . .  85.130 75,985 78,550 75.01 5
N a s h v i l l e * *  ......................... . . . .  97.045 85,360 101.090 S6.495

. . . .  26,550 10.495 28,175
T a c o m a  ................................... . . . .  29,230 32,925 18,650

F l o u r  o u t p u t  f o r  w e e k  e n d i n g  F e b r u a r y  12 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  1 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  F e b r u a r y  5.

* 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 .

f 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  St.  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 t y .

f 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 .

( [ F lo u r  m a d e  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  
T o l e d o .

* * 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 .

A M A R K E T  V IE W
(W ritten  for The C om m ercial W est)

W. G. P ress  & Co., Chicago, F eb ruary  15.—The stren g th  
in Liverpool has been the  sa lvation  of th e  w heat bulls the 
p a s t week. T he m ark e t show ed unm istakab ly  th a t  it be­
cam e badly overbought on th e  advance to $1.38 and w as 
ripe fo r a sharp  decline. The Liverpool s tren g th  is due 
to a scarc ity  of boats, not to any scarc ity  of w heat. W heat 
sold in London a t the h ighes t price since Ihe Franco-Prus- 
sian  w ar in 1871. E xpo rting  nations have th e  w heat to 
sell and are  anxious to dispose of it, b u t if vessels cannot 
be had it m akes for h igh prices in the  im porting  countries, 
bu t is bearish , if any th ing , in the  exporting  countries. A c­
cording to B ra d s tre e t’s s ta tem en t the  U nited S ta tes  v isib le

supply decreased la s t w eek 301,000 bushels ag a in s t a 
decrease of 4,217,000 bushels a year ago; the C anadian v is­
ible decreased 1,030,000 bushels, aga in s t 1,523,000 bushels 
la s t y ear; th e  E uropean  visible la s t w eek increased  1,700,- 
000 bushels aga in s t a decrease of 5,900,000 bushels a year 
ago, m aking  a n e t increase of 369,000 bushels la s t w eek in 
the  w orld’s available supply, as com pared w ith a decrease 
of 11,640,000 bushels in th e  corresponding w eek la s t year. 
The U nited  S ta tes visible, according to B rad stree t’s s ta te ­
m en t is now 78,750,000 bushels, against 64,051,000 bushels 
la s t year; th e  C anadian visible is 87,304,000 bushels, 
aga in s t 32,492,000 bushels la s t y ear and the  E uropean v is­
ible is 80,800,000 bushels ag a in s t 74,400,000 bushels la s t 
year. The w orld’s to ta l visible supply today is 246,854,000 
bushels ag a in s t 170,943,000 bushels a y ea r ago. A rgentina 
and A ustra lia  have record  crops of excellent quality  aw ait­
ing sh ipm ent and no one know s how big a surplus is locked 
up in R ussia. T here  is no sign of scarc ity  in these  figures. 
Broom hall says th a t under conditions now existing  in the 
fre ig h t m ark e t it  is certa in  th a t geographical positions will 
count m uch and the  n ea res t se ller w ill obtain a m arked  
advantage over those fa r  d is tan t. C anada is th e  n eares t 
seller geographically , h e r p rices are  low er th an  ours, her 
w heat is b e tte r  and E ngland  can pay C anada in credit, 
w hereas she m ust pay gold in the  U nited  S tates, all good 
reasons w hy C anada will get p reference  in all export busi­
ness and the  U nited  S ta tes  will be called upon for supplies 
only a f te r  C anada has reached  her lim it. The m ovem ent 
to p rim ary  m ark e ts  continues in volum e w ay in excess of 
a year ago. E xport m ovem ent also continues big, bu t w ith 
C anada fu rn ish ing  an unusual proportion. Some com­
pla in ts are  com ing from  the  Southw est, especially  M issouri, 
of dam age to w in te r w heat by the  sharp  freezes following 
the rains. W here th e  p lan t w as under ice m uch dam age is 
expected and undoubtedly as soon as the  grow ing w eather 
of spring  comes, the  crop k ille rs will begin to  w ork over 
tim e. Crop dam age is alw ays exaggerated .

T H E S E  SEEDS Y IE L D  BEST CROPS H E R E
Standard  grain  crops for no rth e rn  and n o rth easte rn  Min­

neso ta  a re  w heat, oats, barley, and rye. W heat and rye are  
usually  fall-sown. A s tra in  of oats th a t m atu res  in m edium  
tim e, is good, a lthough an earlie r s tra in  is to be p re fe rred  
in m ost cases. The K herson, th e  Sixty-Day, Sw edish Select 
and two pedigree stocks, M innesota No. 281 and M innesota 
No. 295, have done good work. The la te r  varie ties, som e­
tim es  requ iring  as long as 120 days, have a m ore lim ited 
field.

Choose a six-row barley, such as M innesota No. 105 or 
W isconsin No. 5. T he form er yielded an average of m ore 
th an  35 bushels a t the N ortheast E xperim en t S tation  a t 
D uluth la s t year. It is well to grow a hulless varie tv  for 
poultry  and pig-feeding. At the  D uluth sta tion  good re- 

'su lts  have been secured w ith a m ix ture  of two bushels of 
oats, six or seven pecks of M innesota No. 2 barley  and six 
pecks of rye, drilled together.

F or fodder corn p lan t e ither M innesota No. 13 or N orth ­
w estern  Dent. M innesota No. 23 is desirab le  for grain, 
bu t is too sm all fo r fodder. On rich ground row s should 
be p lan ted  th ree  fee t two inches apart. Owing to the 
sh o rte r grow th in th is la titude , it gets less shade in the 
closer row s.—U niversity  F arm  P ress  News.

D IV E R S IT Y  ON T H E  FARM  PAYS
F arm  records show, and good fa rm ers agree in general, 

th a t diversified farm ing  is m ost profitable. D iversified 
farm ing  m eans ra is ing  live stock and various k inds of 
crops. D iversified farm ing  gives opportun ity  for crop ro ta ­
tion, fo r d is tribu tion  of m an and horse labor, and for the 
m ain tenance  of soil fertility . All of these  are  essen tia l to 
good farm ing. Crop ro ta tion  aids in m a in ta in ing  crop 
yields and soil fe r tility ; the  d is tribu tion  of labor reduces 
th e  cost of opera tion ; the  m ain tenance  of soil fe rtility  is 
the basis of all successful agricu ltu re .

D iversified farm ing  is of g reat im portance because it 
gives the  fa rm er an  opportun ity  to carry  out all th e  best 
farm  p ractices ,—Alva H. Benton, U n iversity  Farm , St. 
Paul.
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THE CHICAGO GRAIN MARKETS
Chicago, F eb ruary  15.—A fter a b rief period of ease yes­

terday , a recession  l ^ c  w as recovered in w heat, w hich 
closed s trong  today. Corn rallied  l 1/2c in the  face of large 
receip ts of poor quality  and, w ith  oats, closed firm a t the  
best p rices of th e  day. E xport buying and E uropean 
s tren g th  supplied the  buying pow er and incentive to bull 
th e  m ark e t in the  face of an increased  m ovem ent from  
first hands.

W eak longs in all g rains w ere forced out by the  decline 
of 13c in Avheat, 7c in oats and 6c in corn. The technical 
position has been im proved and th e  m arke ts  pu t in shape 
w here th e  big sho rts have covered extensively. Bull lead ­
ers a re  m ore bullish on the  supply and dem and proposition, 
w hile bears say th ere  is no th ing  to fear from  sharp  bulges, 
as they  a re  not expected to hold unless caused by serious 
dam age. The w heat m ark e t gave an o ther illu s tra tio n  la s t 
w eek of how quickly it  can ra lly  a fte r  a break, w hen cash 
business appears. H alf th e  decline from  the  top poin t of 
Satu rday  w as regained on buying by P a tte n  and C utten 
and R ankin , who Avere the  la rg e s t sellers of long w heat 
Monday. T hey based th e ir  buying on the  large cash  busi­
ness, w hich in all positions aggregated  3,250,000 bushels 
w ithou t th e  1,000,000 bushels reported  by the  seaboard. 
T here  had been a decided b e tte rm en t in cash  prices in the  
m ark e ts  of th is  country, and no tab ly  a t Chicago, w here 
h ard  w in ters and spring  have gained m ateria lly  on the 
fu tures. T his has been in spite of the  fac t th a t  p rim ary  
receip ts exceed those of a year ago, AAffiile exports from  the  
U nited  S ta tes  have been sm aller, according to the  official 
figures. Crop dam age has not been m uch of a fac to r so 
far, bu t the  G overnm ent issued a w arn ing  as to th e  possi­
bility  of a g reen bug plague of serious proportions.

T here is an  im pression am ong oats trad e rs  th a t m uch 
duplication of export business has been done.

Corn bulls say  th a t should th e  export dem and develop in 
large proportions, th ere  will be an advance in prices.

H* *  H«

W ide price sw ings characterized  th e  w heat la s t Aveek, 
bu t th e re  w as a d is tinc tly  less bullish  sen tim ent. A no tice­
able fea tu re  w as th a t the  outside trad e  appeared  to show 
considerable con trac tion  a fte r  the  first big reaction  the  
m ark e t has had in several weeks. A fter th e  decline, w hile 
th e re  w ere sharp  adArances on sh o rt covering, th e  general 
dem and w as less active, and leading bulls found th e ir  fol­
low ing m uch reduced. On th e  o th e r hand, th e  bear lead ­
ers w ere m ore aggressive, finding th e  m ark e t m ore sus­
ceptible to th e ir  operations. On the  ad v an ces .th e  m ark e t 
m et w ith  heavy selling. P rices la s t w eek w ere off 13c from  
th e  recen t h igh point, and 8c from  the  top of the  previous 
w eek, w ith  an upw ard reaction  of 5c from  the inside fig­
u res due to shorts covering and export buying. I t is said 
th a t fo reigners and seaboard  exporters absorbed m ost of 
th e  offerings on th e  break. W eak holders w ere forced out 
by the  rap id  decline and shorts increased  th e ir  in te rest, 
bu t m any covered a t the  last. O utside buying lessened.

* * *

The ocean tonnage situa tion  is likely to be a big influence 
during  the  rem ainder of th is  season. R ecent developm ents 
have been in the  Avay of evening up th e  ra te s  from  A rgen­
tin a  w ith  those from  th is country  and Canada. The efforts 
of th e  allied governm ents appear to be d irected  tow ards in ­
c reasing  th e  tonnage in the  sou thern  hem isphere. W ith 
th e  allied governm ents contro lling  the principal ocean 
fleets, th e  question is w hether th e re  Avill be enough boats 
availab le  w ith  w hich to ship out our surplus. T here  ap ­
pears to be ground for th e  belief th a t considerable w heat 
has been shipped out of India, in sp ite  of th e  fac t th a t  no 
sh ipm ents have been reported . In a few Aveeks th e re  will 
be renew ed p ressu re  to ship C anadian w heat, and pros­
pects for our exports to be as large as a y ear ago a re  slim. 
R eceipts continue liberal, and prim ary  a rriv a ls  for the 
Aveek w ere 5,862,000 bushels, com pared to 4,412,000 bushels 
a y ear ago. C learances for th e  w eek w ere 11,480,000 
bushels com pared to 10,567,000 bushels th e  previous w eek 
and 9,708,000 bushels a year ago.

L arge  receip ts checked bullish  en thusiasm  in corn. Poor 
grain  is being m arketed  as fa s t as farm ers can haul and 
ra ilroads fu rn ish  cars to move. If it  is not moved th is 
m onth m uch of it m ay not be in condition to be m arketed  
a f te r  w arm  w eather sets in. E levato r and industria l in te r­
ests  a re  buying low grade corn a t 10@15c under May, and 
m aking  a good th ing  in m erchandising. Chem ical and ac­
tua l te s ts  show th a t  m uch of th e  low grade corn possesses 
good com m ercial and feeding value, a lthough it requ ires 
feeding of one-half bushel m ore th an  usual to secure the 
sam e resu lts . Speculative trad in g  is heavy and leading bulls 
p red ic t h igher prices la te r. C ontract stocks are  low, which 
a ttra c ts  some buying, and en th u siasts  p red ic t th a t corn 
w ill be th e  speculative leader of all grains in the n ear 
fu ture . A rgentine new s is conflicting, bu t m ostly  bullish. 
B room hall estim ated  th e  exportable surplus a t 96,000,000 
bushels from  the  neAv crop. T he export situa tion  is mixed. 
P re fe rence  a t the  seaboard  is being given to the ch arte ring  
of boats fo r Avheat, and, w hile foreign m ark e ts  continue to 
advance and A rgentine shipm ents a re  m oderate, th ere  is 
difficulty in shipping corn to the  seaboard  owing to the 
em bargoes and car scarcity . The w eek’s c learances from 
th is country  w ere 1,661,000 bushels, com pared to 2,027,000 
bushels a y ea r ago, and p rim ary  receip ts for the  w eek w ere
7,773,000 bushels, aga in s t 5,752,000 bushels a y ear ago.

* * *
In oats th e re  has been a sh ifting  of sen tim en t to the 

bear side on th e  theory  th a t the  U nited  S ta tes Avill have 
only a few m ore w eeks in Avhich to export, as it is believed 
C anada will soon be able ship th e  oats th a t have hard ly  
begun to be m arketed . T here is no scarc ity  in th is coun­
try , bu t here to fo re  th ere  has been enough export business 
on the  declines to keep the  m ark e t firm. Now A rgentina 
is sh ipping a fa ir quantity . W eak longs w ere forced out 
la s t Aveek. P rices a t th e ir  low est w ere off 7c from  the 
recen t high. B ear p ressu re  w as m ore in evidence, and 
export buying fa ir and is expected to continue libera l until 
C anadians a re  available. T he la t te r  are  said to be in 
la rg e r supply bu t cannot be moved. The shipping dem and 
Avas fair. P rim ary  a rriva ls  for the  w eek w ere 4,046,000 
bushels ag a in s t 3,971,000 bushels a year ago.

* * *
A rth u r C utten rem ains bullish on w heat, and says th a t 

th e re  is en tire ly  too m uch a tten tio n  being given to his 
individual operations, w hich have been highly magnified. 
H e calls the  a tten tio n  of the  trad e  to the  fac t th a t w heat 
is a Avorld’s proposition, and prices are  based on supply 
and dem and, no t on any one m an’s pu rchases or sales.

* * *
It w as reported  in the  corn p it th a t C. W. P ard ridge  w as 

the  leading buyer of May th rough  th ree  com m ission 
houses. One big house Avas cred ited  Avith selling  heavily
th rough  a neAv se t of b rokers.

* * *
Much explanation  of th e  poor execution la s t w eek of 

stop orders w as n ecessary  OA A'ing to t h e  sharp  price 
changes in w heat. S tops a t $1.27 for May w ere in some 
ins tances filled a t $1.2514. An o rder to buy 200.000 bushels 
Ju ly  a t $1.18 w as overlooked Avhen the  price suddenly 
dipped to $1.17. It w as filled la te r  a t a loss of $3,000 to 
the  house.

* * *
On the  e igh tie th  b irthday  of Israe l P. R um sey la s t week, 

his friends on the  Chicago B oard of T rade  presen ted  him 
w ith  a bunch of 80 A m erican B eauty  roses, w ith a big 
w hite one in the  cen ter. He received congra tu la tions from  
scores of m em bers.

* ❖  *
A petition  to change th e  ru les of the  Board of T rade to 

perm it m atch ing  orders A v a s  unanim ously  d isapproved by 
the d irec to rs and re tu rn ed  to th e  signers.

* * *
R obert McDougal has gone to F lo rida  for tAATo  m onths.

H. ,T. P a tten  sailed for South A m erica.
* * *

Lee W. P ard ridge  and W. C. Foley, Jr., Avere elected  to 
m em bership  in the Chicago B oard of T rade. M onroe W eed 
Sm ith m ade application  for m em bersh ip  and H enry  M. 
K idder posted a m em bersh ip  for tran sfe r ,
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DISCREPANCIES IN GRAIN WEIGHTS
Paper by F. C, Maegly, Chairman of the Commission of the General Managers Association, before Meeting of the

Council of Grain Exchanges at Chicago

G rain carry ing  ra ilroads are  seeking the causes of v a ria ­
tions in the  w eights of g ra in—varia tions norm al and ab­
norm al. Among o thers a t w ork on the question  is a com­
m ittee  of the  G eneral M anagers A ssociation of Chicago.

In the opinion of th is com m ittee, responsib ility  for ex­
is ting  causes should be segregated . It seem s fa ir to di­
vide them  in to  two general classes, A, unpreven tab le  and 
B, p reventable.

Class A—N atu ra l sh rinkage, unavoidable w aste, and va­
riance of scales, are  prevailing  causes of shortage—w hich 
ne ith e r sh ipper, receiver, nor c a rr ie r  of g rain  can prevent. 
It seem s p roper to lis t h tem  as C lass B. T heir re la tive

Class B—Incorrec t scales. D efective e leva to r loading 
and unloading equipm ent. Inadequate  facilities fo r w eigh­
ing grain  to and from  cars. E rro rs. H azardous m ethods 
and leakage and th e ft from  cars.

All of these  Class B causes are  am enable to correction  
and im provem ent based on proper effort and supervision. 
It seem s proper to lis t them  as Class B. T he ir re la tive 
im portance depends on the  care or care lessness, efficiency 
or inefficiency of the  p arties  handling  and the  equipm ent 
used.

Settlement-terms Weights
P rac tica lly  speaking, varia tions are  un iversal in the 

w eights of grain. F or th a t reason  it  is necessary  for the  
g ra in  trad e  to agree upon settlem en t-term s w eights,— 
e ith e r the  loading w eights or th e  unloading w eights m ust 
govern th e  sale, in the  o rd inary  conduct of th e  business.

The com m ittee has exhibits covering thousands of cars, 
the  w eighing being superv ised  and the  cars inspected  by 
efficient g ra in  w eighing departm en ts. The sta tem en ts  cov­
ering setbacks, in ter-e levato r m ovem ents, cross-town m ove­
m ents, and m ovem ents betw een m arkets.

I t is w ell to b ear in m ind th a t th e  m ovem ent of grain 
from  m ark e t points, generally  speaking, is supposed to be 
d ryer and b e tte r  conditioned than  th a t w hich moves from  
prim ary  country  shipping points to m arkets.

One exhibit covers 413 cars, cross-town m ovem ent on 
w hich the  to ta l sho rtage  w as 19,225 pounds, or 47 pounds 
per car; all h igh-grade m erchan tab le  grain, m ostly  w heat; 
the  sw itching hauls, generally  speaking, rep resen ting  the 
m inim um  of tim e consum ed and distance carried , and no 
leakage.

Setbacks
A nother exhibit covers cars setback  w here the  grain  w as 

w eighed in e leva to r hopper scales, loaded into fre igh t 
cars, the  g rain  inspected , and prom ptly  th e re a fte r  unloaded 
and rew eighed in the  sam e e leva tor and hopper scales, as 
follows:

One hundred and fifty-five cars loaded by certa in  ele­
vators, th e  g ra in  inspected , and prom ptly  th e re a fte r  se t­
back, unloaded, and rew eighed in the  sam e elevators and 
sca les; no leakage. T otal shrinkage, 14,540 pounds, or 94 
pounds to the  car. R ange of varia tion  on individual cars 
from  10 pounds to 300 pounds. One e leva tor th a t handled 
38 of these  cars se tback  show ed the  average shrinkage to 
be 102 pounds per car; an o ther e leva tor handling  28 of 
these  se tback  cars showed the  average shrinkage to be 
103 pounds per car.

S till an o th e r s ta tem en t covering 303 cars setback, la te r  
in the  season, a t sam e elevators, show ed to ta l shrinkage of 
16,850 pounds, or 56 pounds per car; no leakage. Range 
of varia tion  from  noth ing  to 350 pounds per car. All of 
these  tran sac tio n s  w ere w ith in  th e  control of the  individual 
e levators handling and the  s ta te  g rain  w eighing and in­
spection  d epartm en t supervising.

P ope  & E c k h a r d t  C o .
G r a i n  and S e e d s

111 West Jackson Street C H I C A G O

A t an o th e r m arket, 139 cars of con trac t w heat, w eighed 
on first class e leva to r hopper scales and supervised  by an 
efficient g ra in  w eighing departm ent, loaded into well 
coopered cars, the  grade estab lished , and the  gram  
prom ptly th e rea fte r  unloaded and rew eighed in the  sam e 
e levator and hopper scales, no leakage, show ed to tal 
sh rinkage 6,370 pounds, or 46 pounds per car, and the 
w eighm aster com m enting upon the  transaction , rem arked :

“T his is one of the  finest te s ts  we have had in recen t 
tim es, being able to te s t the  en tire  equipm ent of the  ele­
vator, and the  ou ttu rn  in my judgm ent is very fla tte ring .” 

Elevator Shrinkage
It is a well know n fac t th a t sh rinkage develops while 

g rain  is being handled  and sto red  in e leva tor bins betw een 
periods of w eighing in and out, and often such shrinkage 
is quite large, due, no doubt, to high m oisture content, etc.

The com m ittee has m uch data  covering the m ovem ent of 
g rain  betw een m arke ts  having supervised  weighing. Com­
parisons have been m ade of tw o sta tem en ts, each covering
1,000 cars of w heat, 1914 and 1915 crops; the form er being- 
dryer, and the  la t te r  “w e tte r” th an  the  average crop.

The evidence is conclusive tha t, w ith  few exceptions, the 
varia tions in w eight w ere not th e  re su lt of causes for 
w hich the  several c a rr ie rs  partic ipa ting  in the  haul w ere 
responsible or liable.

The follow ing re su lts  are  no ted :
1914. 1915.

A v e r a g e  v a r i a t i o n ,  i n  p o u n d s  p e r  c a r  (1,000
c a r s )  ............................................................................................... 8 5 .4  191

A v e r a g e  c a r i a t i o n ,  in  p o u n d s  p e r  c a r ,  o n  t h e
c a r s  s h o w i n g  s h o r t a g e ....................................................  9 7 .9  196

A v e r a g e  n e t  s h o r t a g e ,  i n  p o u n d s  p e r  c a r  (1,000
c a r s )  ............................................................................................... 7 5 .3  1 8 4 .7

T o t a l  n u m b e r  o f  c a r s  s h o w i n g  v a r i a n c e  l e s s
t h a n  200 p o u n d s .....................................................................  934 605

T o t a l  n u m b e r  o f  c a r s  s h o w i n g  v a r i a n c e  l e s s
t h a n  300 p o u n d s ...................................................................... 969 856

M a x i m u m  s h o r t a g e  on  i n d i v i d u a l  c a r s .................870 1,150
M a x i m u m  o v e r r u n  o n  i n d i v i d u a l  c a r s ....................... 890 840
T o t a l  n u m b e r  o f  c a r s  e v e n .................................................. 119 14

More than  40 per cent, of the  cars for year 1915-1916 
show ed variances betw een 100 and 200 pounds; and in 
addition, 25 per cent, showed variances betw een 200 and 
300 pounds; 65 per cent, of th e  cars ranged  betw een 100 
and 300 pounds; 85 per cent, ranged  betw een even and 300 
pounds per car.

A gra in  expert of m any y ea rs’ p rac tica l experience as 
g ra in  inspector, w eigher, and opera to r of elevator, who ex­
am ined m uch of th is g rain  on a rriv a l a t destination , sta ted  
that, in his judgm ent, shrinkage of 250 pounds to the ear 
and more, w ere to be expected, ow ing to the  quan tity  of 
m oisture  carried  in the  gra in  in so m any of th e  cars.

R especting  the  m axim um  variations, sho rtage  and over­
runs, show n in the  tw o s ta tem en ts , the  com m ittee has in ­
form ation proving how such varia tions, involving thousands 
of pounds, m ay happen on cars th a t move under perfect 
seal p ro tection  and w ithout leakage evidence.

To illu s tra te : Two country  sh ippers located  in different
sta te s , and on d ifferent ra ilroads, each shipped a car of 
g ra in  to th e  sam e m arket. On a rriv a l a t  destina tion  both 
cars w ere ordered to th e  sam e unloading e levator and 
w ere se t fo r unloading a t opposite sinks served  by the 
sam e elevating  leg. The two cars w ere broken  open a t the  
sam e tim e—a practice  not to lera ted  a t some m ark e ts— 
w ith  th e  re su lt th a t th rough  accident, or leaky slides, pa rt 
of the  gra in  from  one of these  cars w ere elevated  and 
w eighed w ith  the  gra in  unloaded from  the o ther car. One 
of these  tw o sh ippers w as sho rt 3,500 pounds from  his load­
ing w eight, and the  o ther w as over 3,525 pounds. The first 
sh ipper m ade m uch noise and en tered  claim  aga in s t the

“ The Sack That 
Stands The Strain ’’

BEMIS S AC KS
ARE THE STANDARD 
PACKAGES FOR FLOUR

Bemis Bro. Bag Co.
MINNEAPOLIS
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ca rr ie r fo r the  shortage. The o ther sh ipper m ain tained  
perfect silence, and as yet is as still as a mouse.

The c a rr ie r  whose car fell short, did all th a t it could 
reasonably  be expected to  do. It delivered a t destination  
all of the  grain  th a t w as loaded and shipped; so did the  
o ther ca rr ie r  w hose car received cred it for th e  overrun. 
As previously sta ted , both  cars w ere delivered  to th e  un ­
loading e leva to r as o rdered by the  ow ner of th e  grain. 
B oth cars w ere se t a t opposite unloading sinks served by 
the  sam e e leva ting  leg, a t the  sam e tim e and, through  
some acciden t or fau lt of e leva to r equipm ent, the  mixup 
occurred. The unloading elevator, although  guilty  of haz­
ardous m ethods, w as innocent of in ten tiona l wrong. Sub­
sequent developm ents have located the  overrun and indent i- 
fied it w ith  the  shortage.

Other Preventable Causes
Among o ther p reventab le  causes frequently  con tribu ting  

to such large w eight differences a re :
(1) T ranspo rta tion  of car num bers and of w eights.
(2) D raughts charged to cars tha t, th rough  accident or 

error, go a s tra y  in th e  elevator, or are  dropped into cars 
for w hich they  are  not intended.

(3) M istakes in counting scale han g er w eights w here 
scales are  not equipped w ith record ing  beam s.

(4) L eaking loading spouts.
(5) Mixups, due to unloading gra in  aga in s t w eighers’ 

signals.
A nalyzing ano ther m ovem ent of 253 cars, continuous 

m ovem ent, from  one loading e leva to r a t one m ark e t to th ree  
unloading e levators a t ano ther m arket, all the  loading and 
unloading w eights superv ised  and the  cars inspected  by the 
sam e s ta te  g ra in  w eighing departm en t, we have th e  follow­
ing:

One hundred and fifty-one cars unloaded a t the  first e le­
vato r show ed to ta l sho rtage  29,210 pounds, or an average 
of 193 pounds per car. E lim inating  10 cars show ing sh o rt­
ages of 400 pounds and over per car, the rem ain ing  141 
cars show ed to ta l sho rtage  am ounting to 24,000 pounds, 
or an average of 170 pounds per car.

Sixty-three cars unloaded a t th e  second e leva to r showed 
a to ta l sho rtage  of 23,060 pounds, or an average of 366 
pounds per car. E lim inating  25 cars show ing a shortage  of 
400 pounds and over per car, the rem ain ing  38 cars show ed 
a to ta l sho rtage  of 8,560 pounds, or an average of 225 
pounds per car.

T hirty-nine cars unloaded a t the  th ird  e leva tor showed 
a to ta l sho rtage  of 12,160 pounds, or an average of 312 
pounds per car. E lim inating  e igh t cars show ing shortages 
of 400 pounds and over per car, the rem ain ing  31 cars 
show ed a to ta l sho rtage  of 7,610 pounds, or an average of 
245 pounds per car.

A review  of th e  record  and classified lis t of these  th ree  
lots of g ra in  gives convincing proof th a t th e  prevailing  
shortages w ere no t the  re su lt of leakage of loss from  cars.

Tolerance
This b rings us to the question of w eight differences due 

to varia tions in scales which cannot be elim inated.
W e all fight shy of to lerance because we fear th a t the 

o th e r fellow  will seek to have us to le ra te  m ore than  our 
fa ir  sh are  of the burden, yet, in fa irness, th ere  m ust be 
to lera tion  to cover variance betw een scales used in tw ice 
w eighing the  sam e shipm ent.

Federal, S ta te  and M unicipal C om m issioners and Sealers 
of w eights of the  U nited  S ta tes hold annual m eetings a t 
th e  B ureau of S tandards, W ashington, D. C. T olerance is 
one of th e ir  stand ing  topics.

A review  of the  to lerances as adopted by these  public 
au thorities, who are  qualified by law  to e ither approve or 
condem n a scale, is very  in te restin g ; for exam ple, they  ac­
cord to the  o rd inary  type or ra ilroad  track  scale w ith  full 
capacity  beam  a to lerance of 160 pounds for 80,000 pounds. 
T he varia tions re su lting  from  the w eighing of bulk grain  
alw ays involve two scales instead  of one, so th a t the  pos­
sible range of scale to lerance alone using two ra ilroad  
tra c k  scales would be ju s t double, or 320 pounds for 80,000 
pounds.

A lthough scale varia tions cannot be prevented , they  can 
be reduced by frequen t and efficient te s tin g  and the  prom pt

elim ination  of causes of e rro r w henever found. And here 
it seem s proper to call a tten tio n  to the  great difference in 
the  am ount of sealed tes t w eights deem ed sufficient by the 
several w eighing departm en ts and o thers tes tin g  grain  
scales. These au tho rities  should get toge ther on th is vital 
phase of the  w eighing problem.

The questions now occupying the though t of th^ com­
m ittee  a re :

Query 1. W hat can be done to im prove the accuracy of 
the  w eights of g rain?

Query 2. In w hat way will it be p rac ticab le  for the car­
rie rs  to cooperate?

B efqre a rem edy is found, the d isease of the  p a tien t m ust 
be carefully  diagnosed.

Our investiga tions point to the need of h igher s tandards 
of g rain  w eighing and elevator handling  equipm ent in m any 
quarters, and g rea te r uniform ity  and efficiency of m ethods 
in m any qu arte rs ; to illu s tra te :

Diagnosis
(1) Scale and grain  handling equipm ent often used to 

w eigh and handle  grain  to and from  cars, a t som e grain  
handling  points, would not be to lera ted  a t o ther g rain  h an ­
dling points, because they are  considered unreliable. Con­
ditions exist a t some of the older e levators th a t would not 
be perm itted  in the construction  of a new  e leva tor at the  
sam e term inal, a lthough the sam e w eighing departm en t 
will superv ise  the  w eighing a t both the  new and the  old 
elevator, and the w eights thus supervised are  used for the  
sam e purpose, viz., se ttlem en t betw een buyer and seller, 
p resen ta tion  of claim s for differences in w eight, and se ttle ­
m ent of c a rr ie rs ’ fre igh t charges.

(2) P rac tices  are  in vague a t some e levators and indus­
tries, in th e  w eighing and handling of g rain  to and from  
cars, th a t would not be to lera ted  a t o ther elevators, indus­
tries, and te rm ina l m arkets. In fact, it is safe to s ta te  
th a t the  opera to rs of the  elevators, w here such practices 
a re  in vogue, would be unw illing to sell th e ir  g rain  on buy­
e rs ’ w eights, if the  buyers employ like p ractices in h an ­
dling and w eighing the  grain.

(3) T here are  sh ippers who are w illing to accept the 
un loaders’ w eights a t certa in  e levators, and a t certa in  
term inals, who postively refuse to sell th e ir  grain on any 
bu t th e ir  own w eights destined to o ther points, because of 
the lack  of confidence in the reliab ility  of such o ther 
w eights.

(4) T here is a lack of uniform ity  in the p ractices a l­
lowed a t the  different te rm inal g ra in  handling points, for 
exam ple:

(a) Some m arke ts  w ill not allow m ore th an  one car 
to be broken open into unloading sinks, leading to the 
sam e elevating  leg, a t the  sam e tim e, excepting under 
specific conditions involving a certa in  sty le of slide; w hile 
a t o th e r points two cars of g rain  are  perm itted  to be 
broken open into opposite pits of the  sam e leg at the  sam e 
tim e, regard less of the  sty le of slide.

(b) Some w eighing departm en ts are  w illing to approve 
scales th a t are  tested  w ith one ton of w eights. O thers re ­
quire tw o tons of w eights. O thers w an t th ree  tons of 
w eights; and often tes tin g  is done w ith  four tons of 
w eights.

In one instance a “round-robin” te s t was m ade of m any 
large capacity  hopper scales a t a te rm ina l m ark e t by the 
use of 16,000 pounds of sealed te s t w eights. The scales 
had previously been tes ted  under load and em pty and ap­
proved by the use of 1.000 pounds of te s t w eights. The 
“round-robin” te s t w ith 16,000 pounds of te s t w eights 
proved th a t a m ajo rity  of th e  scales w ere unfit for d e te r­
m ining settlem en t-term s w eights on grain.

(c) Some w eighing departm en ts find it  necessary  to 
sta tion  men u p sta irs  and dow nstairs, a t all of the elevators 
opera ting  cupola scales: w hile o ther w eighing departm en ts 
are  satisfied w ith one ta lly  m an a t each elevator.

(d) The ru les of som e w eighing departm en ts perm it 
the deputizing of an e leva to r or industry  employe as a 
w eighing departm en t em ploye: while, o ther w eighing de­
p artm en ts  do not approve such a custom  or practice , b e ­
cause they  feel th a t such w eighing supervision is not im ­
p artia l and is ap t to prove m isleading. .

(5) H opper scales in the cupolas of e leva tors in some
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in s tances re s t on the cribbing, and in o ther in stances they 
re s t on independent foundations. T his is probably tru e  at. 
each term inal m arket, w ithou t exception, and in spite of 
th e  fac t that, m any of the  w eighing departm en ts them ­
selves have gone on record to th e  effect th a t  scales de­
pending on the  cribbing for foundation  m ust sooner or 
la te r  ge t out of level and be a source of trouble  and inac­
cu ra te  w eights.

(6) The rep o rts  of scale bureaus of different g rain  
deale r organizations in various s ta tes , and of w eighing de­
partm en ts, show th a t a su rp ris ing ly  large  per cent, of the 
scales tes ted  a t in te rio r points are  found out of o rder and 
w eighing incorrectly .

(7) A t m any places the  gra in  is handled  th rough  bins, 
elevated, reelevated , rehandled , or conveyed by belt or 
screw  conveyors, betw een th e  car and the  scale, or betw een 
th e  scale and car, and th e  accuracy of the  w eights sw orn 
and certified to by th e  w eighers or opera to rs of such p lants, 
ye t the  ru les of m any of th e  estab lished  repu tab le  w eigh­
ing departm en ts positively forbid  such ex tra  handling of 
g ra in  a fte r  w eighing, bu t requ ire  th a t  th e  grain  shall pass 
from  th e  scale to the  car th rough  d irec t spout or from  the 
car to the  scale by d irec t elevation, thereby  elim inating  a 
possible cause of inaccuracy.

(8) A t m any in itia l points the  gra in  is sto red  in dif­
fe ren t bins as it is bought from  tim e to tim e, and la te r  
loaded into cars w ithou t rew eighing. Som etim es w eeks, 
and m onths, w ill elapse betw een th e  sto ring  of the  first 
w agon load and th e  loading of the  g rain  in to  cars.

(9) T here is a difference in th e  m ethods employed to 
determ ine w hether or not a c a r contain ing  g ra in  is leaking, 
w ith  the  re su lt th a t som e te rm ina l m arke ts  record  several 
tim es th e  per cent, of cars arriv ing  as leak ing  com pared 
w ith  o th e r m arkets. These varia tions are  p resen t in sp ite 
of the  fact th a t the  sam e ra ilro ad s’ cars are  being exam ­
ined, and th a t  th e  findings of ham m er te s te rs  are  often 
in com plete defiance of the  evidence show n by the  w eight 
differences. A t som e points, rep resen ta tiv es  of w eighing 
departm en ts and consignees in spect cars fo r leakage by 
pounding th e  g rain  doors and sides and ends of cars w ith  
heavy wooden m allets, th ereby  developing leakage sym p­
tom s, w hich they  im properly record  as ac tua l leakage. At 
o th e r points such rep resen ta tiv es use ord inary  steel headed 
ca rp en te r’s ham m ers. At o ther points, rubber m alle ts are  
used, w hile a t o th e r g rain  handling  cen te rs no pounding 
is indulged in, but th e  in specto rs go carefully  over each 
car for defects and evidence of leakage; such inspectors 
hav ing  convinced them selves th a t the  resu lts  of ham m er 
tes tin g  cars a re  un fa ir and m isleading.

Incidentally , in form ation  has been gathered  show ing th a t 
cars ag a in s t w hich leaks are  m arked  inbound, a re  often 
again  loaded fo rth w ith  by the  receivers of such cars, or 
by o thers, and w ith  the  sam e kind of grain, and go th rough  
w ithout leakage to o ther destinations several tim es the  dis­
tance  of the  haul on w hich the  leakage w as reported .

(10) At som e points au tom atic  scales are  used to d e te r­
m ine the  w eights of g ra in  loaded and unloaded, w hile a t 
o ther points the  use of au tom atic  scales is not perm itted , 
because th e ir  accuracy  is questioned. Many of the  users 
of au tom atic  scales would no t w illingly accep t the  w eights 
obtained on such scales for settlem en t-term s w eights a t 
the  m ark e ts  to w hich they  ship th e ir  grain. M anufacturers 
of au tom atic  scales adm it th a t to insure the  best ob tain­
able resu lts  au tom atic  scales m ust be in sta lled  and located 
under certa in  p rescribed  condition, and y e t one finds these  
devices located  and insta lled  under all so rts  of conditions.

(11) A t som e gra in  loading and unloading points w hat 
is know n as “even d ra ft w eighing” is p rac ticed ; th a t is, 
the  w eight of a carload is de term ined  by w eighing m any 
sm all d rafts  of iden tically  the  sam e am ounts. At th e  sam e 
tim e, th e re  are  sh ippers and w eighing departm en ts who 
condem n such “even d ra f t w eighing” because conducive 
to e rro r and liable to cause th e  m issing of a draft, or the 
record ing  of a d ra ft not weighed.

(12) T here is also a m arked  varia tion  in the  resu lts  
of cleanly  sw eeping cars a t e leva to r unloading pits, which 
is a  fac to r in w eight varia tions. E x tensive  te s ts  have been 
m ade to determ ine  the  com parative resu lts , by after-sw eep­

ing cars as re leased  by unloading elevators. These te s ts  
show th a t some of th e  e levators leave an excessive am ount 
of g rain  in individual ca rs ; and th a t th e re  is a g rea t v a ria ­
tion in th e  average am ount of residue left in cars by the  
d ifferent e leva to rs and unloading crew s a t the different 
te rm inals.

In  spite  of th is  g rea t difference in th e  m ethods employed, 
the  kind and ch a rac te r of scales used, th e  g rea t difference 
in the  kind and ch a rac te r of th e  foundations upon w hich 
the  scales re s t, and the  prevailing  d iscrepancies due to 
varia tions in scales w hich cannot be p reven ted ; in spite 
of the fac t th a t  practices, p erm itted  and used by some 
w eighing departm en ts, and some eleva to r operators, in the 
handling  and w eighing of g rain  to and from  cars, p rac­
tices th a t a re  positively  forbidden by o th e r g ra in  hand lers 
and w eighing departm ents, because unreliable, inadequate  
and u ncerta in ; in sp ite  of the  fac t th a t the  tes tin g  records 
of g rain  deale r organizations prove the  inaccuracy  of scales 
and w eighing equ ipm en t-everyw here ; in sp ite of the  fac t 
th a t w eight differences, la rge  and sm all, are  frequently  
caused by d irt and m oisture  in the  grain, and by the grain 
heating  in tra n s it ; and in spite of the  fac t th a t the  p re­
vailing  u n ce rta in ty  of w eights is a tte s ted  to by the  vast 
num ber of sh ipm ents in g rain  tig h t cars th a t overrun and 
fall sho rt in w eights; it  is proposed by som e of the grain 
shipping organizations to compel ca rr ie rs  to pay for differ­
ences in w eight w here no cause for loss w hile in c a rr ie rs ’ 
possession is shown or has been established.

A Suggested Remedy

All of the  suggestions in th is paper are  in tended to be 
constructive and in the  n a tu re  of friend ly  criticism . They 
are  m ade in the  in te re s t of g rea te r uniform ity  of m ethods 
and accuracy  of w eights. ,

In view  of th e  g rea t varie ty  of equipm ent, m ethods and 
p ractices, it  has been suggested  th a t th ere  be a classifica­
tion  of elevators in accordance w ith  th e ir  facilities and 
know n m ethods of handling  and determ in ing  the  w eights 
of grain.

CATTLE PAPER
(Continued from Page  23)

T he ca ttle  loan com panies take  the  view th a t the m ar­
k e t fo r stockers is about as good and reliab le  as for any­
th ing  else, and if th e  loans are  properly  m ade to respon ­
sible people, who can respond by the  sale of the  security , 
or o therw ise, to m ake th e ir  obligations good, in case of 
necessity , they can liqu idate  these  about as well as the 
s tee r loans. It is perhaps tru e  for the  tim e being, due to 
some of the  reasons I have m entioned, th a t th is  is the  case, 
but it is no t a t all certa in  how long th is will continue. 
H owever, a t th e  m om ent th is is largely  a question of m an­
agem ent, bank arrangem en ts and ch a rac te r and quality  of 
the  loan ; and the  principal te s t of desirab ility  on the part 
of the  pu rchaser is security , and the  assu rance  it can be 
liqu idated  prom ptly  and w ithou t loss, irrespective  of the  
endorsem ent of the  selling company. The old and wise 
heads in th e  ca ttle  business, in the  ligh t of the  experience 
of the  past, are  unanim ous in desiring  th a t ca ttle  loans 
as a whole shall be pu t on the  sa fest possible basis, to 
insure pu rchasers from  loss, for they  well know  the g rea t 
ca ttle  industry  requ ires and deserves s trong  financial back­
ing, and they  do no t w an t to ever again  see a repetition  of 
the  experiences of 15 years ago, w hen a lot of com panies, 
th rough  foolish and in judicious loans, got into trouble, 
w ith  w idespread  losses to pu rchasers of th e ir  paper, and 
giving the  business a black eye from  w hich it took a long­
tim e to recover.

U nder p resen t favorable conditions I look to see con­
siderably  increased  production in the  nex t few  years. 
W hen the  E uropean  w ar is over the  peoples of those coun­
tr ie s  w ill be g reatly  im poverished and forced to economize, 
and th e re  w ill probably  follow la te r  a long period of re ­
duced consum ption abroad. If the  prosperity  of our coun­
try  should h e rea fte r  be depressed by these  conditions it 
m ight m ean reduced consum ption here  a t home, as w as the  
case a t the  o u tb reak  of th e  w ar.

C attle  production  in the  South  A m erican countries, p a r­
ticu larly  the  A rgentine Republic, has grow n to large pro-
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portions and will in the fu tu re  continue to be an elem ent 
of com petition with, us in the w orld’s m arkets.

T hese fac ts it  seem s to me ind icate  p rices are  consider­
ably h igher now than  they m ay be in the nex t few years, 
but the  read ju s tm en t w ill probably be m ore or less g rad ­
ual, so th a t w ith  prudence and good m anagem ent no undue 
losses need necessarily  be m ade in financing ca ttle .

R E V IE W  OF T H E  M A R K E T  FOR H ID E S  A N D  FURS
The N orthw estern  H ide & F u r Company of M inneapolis 

s a y s :
No change is reported  in th e  h ide m ark e t of recen t date. 

H ides have now rem ained  very  close to one price for some 
tim e. C onsidering th e  quality  of hides th is tim e of year, 
m ark e t holds up exceedingly well and sh ippers generally  
a re  well pleased.

T he first g rea t auction  sale of fu rs in A m erica has ju s t 
been finished. The re su lts  w ere fa irly  sa tisfac to ry  to the  
large  shippers, bu t quite a num ber of th e  sh ippers w ere 
no t satisfied  and had the  goods bid in. B ut it  had one ef­
fec t of se ttling  th e  average value for all kinds. So m any 
buyers got w hat they  w anted, th a t  it  has pu t a lull in the 
m ark e t since, and som e kinds, such as a re  a t th is  tim e of 
year, d e te r io ra tin g  in quality , have to now be bought a t 
low er p rices, and a num ber of firm s have sen t ou t new  re ­
vised lists . Raccoon, fox and wolf w ere m ost strongly  
com peted fo r; w easels and skunk  did no t b ring  qu ite  as 
m uch as  w as expected ; silver and cross fox suffered a 
severe decline, th e  dem and in th is country  having been 
supplied and the  E uropean  ou tle t being cu t off by the  w ar; 
m uskra ts , especially  th e  b e tte r  sort, w ere in good dem and 
bu t a t  abou t th e  la te  ru ling  p rices; no advance can be 
m ade except on b e tte r  qualities.

N E W  N O R T H W E S T E R N  P A T E N T S
The follow ing pa ten ts  w ere issued th is w eek to M inne­

so ta  and D akota inven tors, as reported  by W illiam son & 
M erchant, p a ten t a tto rneys, 925-935 M etropolitan  Life 
Building, M inneapolis:

B. F. Bailey, M inneapolis, Minn., egg box; F. Becher, 
V irginia, Minn., dealcoholizing beer; I. B. B enjam in, St. 
Paul, Minn., au tom atic  tem p era tu re  reg u la to r for explo­
sive eng ines; M. J. Bohan, St. Paul, Minn., voting m achine; 
R. G. Case, M inneapolis, Minn., valve lifte r; J. Greifen- 
hagen, R andolph, S. D., trace  ca rr ie r; L. S. H ackney, St. 
Paul, Minn., tra c to r tread  for w heels; F. R. H ofstrand, 
St. Louis P ark , Minn., loading ap p ara tu s ; J. Jelsem s, 
W orthing, S. D., check row a ttach m en t fo r p lan te rs; L. P. 
H olm quist, F airm ont, Minn., ad justab le  wagon hound; J. 
J. Kovar, Dodge C enter, Minn., spring  too thed  harrow ; T. 
M artin, M inneapolis, Minn., shock loader; S. P. Miller, 
Minot, N. D., lub rica ting  m eans fo r disk co lte rs; R. H. 
H eal, L ake City, Minn., aerop lane; O. C. Nelson, W est­
brook, Minn., com bined chair and ironing tab le ; G. Pelham , 
Lead, N. D., autom obile head ligh t; M. L. P e tte s , L akota, 
N. D., m a ttre ss  handle; W. H. Royce, Lead, S. D., portable 
acety lene ligh ting  ap p ara tu s ; W. S. Sheft, F aribau lt, Minn., 
m aking s titch  down shoes; C. M. S trand, M inneapolis, 
Minn., ca rb u re te r; C. W eber, H avana, N. D., ta t tin g  shu ttle  
w inding device; C. L. W ilson, Dassel, Minn., autom obile 
a ttachm en t.

CLO SING  W H E A T  F U T U R E  PRICES
May W heat

F e b . F e b . F e b . F e b . F e b . F e b .
10 11 12 14 15 16

M i n n e a p o l i s  . . . .1 .26% 1.26% H o i . 1.26 1.27% 1.29
Y e a r  a g o .......... . 1 .51% H o i .  . 1 .94% 1.52 % 1.50%

C h i c a g o  ............... .1 .27% 1.28% . 1.27% 1.28% 1.30%
Y e a r  a g o .......... .1 .20% Hoi.  . 1 .59% 1.6234 1.23%

D u l u t h  .................. .1 .26%  
. 1.35%

1.27% . 
1.36

1.26%
1.35%
1.23

1.27% 1.29%
1.37
1.25%St.  L o u i s  ............. .1 .23% 1.23% . 1 .23%

K a n s a s  C i t y  . . . 1 .18% 1.18% . 1.18 1.19% 1.20%
W i n n i p e g  .......... .1 .2 6 % 1.27 ............

July W heat
1.26 1.27 1.28%

F e b . F e b . F e b . F e b . F e b . F e b .
10 11 12 14 15 16

M i n n e a p o l i s  . . . ■ 1 .24% 1.25 H oi . 1.24 1.25% 1.27%
Y e a r  a g o .......... . 1 .46% H o i .  . 1 .44% 1.46% 1.44%

C h i c a g o  ............... .1 .5 9 % 1.21% . 1.20 % 1.22 1.60
Y e a r  a g o .......... .1 .35 H o i .  . 1 .34% 1.36 % 1.32%

D u l u t h  .................. . 1.25 
• 1 .28%

1.26% . 
1.29

1.25%
1.28%
I . I 734

1.26% 1.28% 
1 30

St.  L o u i s  ............. • 1 .17% 1.25% . 1.18 % 1.20%
K a n s a s  C i t y  . . . .1 .1 4 % I . I 434 . 1 .14% 1.15% 1.17
W i n n i p e g  .......... .1 .24% 1.25% . 1 .24% 1.25% 1.27

Minneapolis Cash W heat Official Close
F e b . F e b . F e b . F e b . F e b . F e b .
10 11 12 14 15 16

No. 1 h a r d .......... .1 .34 1.34% H oi. . 1 .33% 1.34% 1.36%
No. 1 n o r t h e r n . .1.31 1 .31% . 1.31 1.32% 1.34
No. 2 n o r t h e r n . .1.28 1 .28% . 

Duluth Cash
..........  1.28
W heat

1.29% 1.31

F e b . F e b . F e b . F e b . F e b . F e b .
10 11 12 14 15 16

No. 1 h a r d .......... .1 .27% 1.28% H o i . 1 .28% 1.32% 1.34%
No. 1 n o r t h e r n . .1 .26% 1.27% . 1 .27% 1.29% 1.31%
No. 2 n o r t h e r n . .1 .2 4 % 1.25% . 1 .24% 1.26% 1.28%

D U R U M  W H E A T
Minneapolis Closing Prices

No. 1. No. 2.
F e b r u a r y  10 .........................................................................  124 121%
F e b r u a r y  11 .........................................................................  125%  123%
F e b r u a r y  12 .......................................    H o i .  H o i .
F e b r u a r y  14 ......................................................................... 124%  122%
F e b r u a r y  15 ................................... ' . ..................................  126 123%
F e b r u a r y  16 ......................................................................... 129 126%

Duluth Closing Durum Prices 
O n  T r a c k

No. 1. No.  2. M a y
F e b r u a r y  10 ................................................ 121%  118%  121%
F e b r u a r y  11 ................................................  123%  120%  123%
F e b r u a r y  12 ................................................ H o i .  H o i .  H o i .
F e b r u a r y  14 ................................................  122%  119%  122%
F e b r u a r y  15 ................................................  124 121%  123%
F e b r u a r y  16 ................................................ 127 123%  126%

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
1916. a g o .  1916. a g o .  1916. a g o .  1916. a g o .

F e b r u a r y  10.. 249 260 48 42 64 154 166 236
F e b r u a r y  11. .  311 H o i .  49 35 98 H o i .  306 131
F e b r u a r y  1 2 . . H o i .  H o i .  H o i .  H o i .  H o i .  H o i .  H o i .  H o i .
F e b r u a r y  14..  767 462 68 . . .  125 201 576 456
F e b r u a r y  15..  226 167 129 276 344 336 384
F e b r u a r y  16..  269 127 45 47 150 247 235 315

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 r n ,  F l a x ,
C a r s .  C a r s .  C a r s .  C a r s .  C a r s .

F e b r u a r y  10 .........................  41 59 12 27 8
F e b r u a r y  11 .........................  58 72 18 21 13
F e b r u a r y  12 .......................... H o i .  H o i .  H o i .  H o i .  I I o l .
F e b r u a r y  14 .........................  133 195 32 107 28
F e b r u a r y  15 .........................  52 53 12 39 7
F e b r u a r y  16 .........................  54 89 21 23 8

D U L U T H  D A IL Y  R E C E IP T S  OF COARSE G R A IN
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 .

F e b r u a r y  10 .........................  1 4 . . 10 5
F e b r u a r y  1 1 ...................................  4 . . 6 3
F e b r u a r y  12 .......................... H o i .  H o i .  H o i .  H o i .  H o i .
F e b r u a r y  14 .........................  .6 3 . . 9
F e b r u a r y  15 .........................  '7 13 1 23 11
F e b r u a r y  16 .........................  3 1 3 S 8

C LO SIN G  F L A X  PR IC E S
F e b .  F e b .  F e b .  F e b .  F e b .  F e b .

10 11 12 14 15 16
M i n n e a p o l i s  c a s h  2 .35% 2.35 I-Iol. 2 .37%  2.38%  2.39
D u l u t h  c a s h  . . . . 2 . 3 0 %  2 .30% ............  2.32 2 .32% 2.34

M a y  ....................... 2 .32% 2.33 ............  2 .34% 2 .35% 2.36
J u l y  ....................... 2 .33% 2.33 ............  2 .34%  2.35%  2 .36%

CLO SING  O A T S P R IC E S
Daily Closing Prices of No. 3 W hite  Oats in Minneapolis

F e b r u a r y  10 .....................................................................................  45 %  @ 45%
F e b r u a r y  11 .....................................................................................  45 @ 4 5 %
F e b r u a r y  12 ........................................................................................ H o l . @ H o l .
F e b r u a r y  14 .....................................................................................  44%  @45
F e b r u a r y  15 .....................................................................................  45%  @ 45%
F e b r u a r y  16 ...................................................................................  46 @ 46%

C LO SIN G  R YE PRICE S  
No. 2 Rye in Minneapolis

F e b r u a r y  10 .....................................................................................  95 @96
F e b r u a r y  11 ...................................................................................... 95 %  @97
F e b r u a r y  12 ...................................................................................... H o i . . . H o i .
F e b r u a r y  14 .....................................................................................  95 @96
F e b r u a r y  15 .....................................................................................  95 @96
F e b r u a r y  16 ....................... ..............................................................  95%  @ 96%

C HICAG O  CASH W H E A T
F e b r u a r y  10.— W h e a t ,  No.  2 r e d ,  n o m i n a l ;  No.  3 r e d ,  

$ 1 .2 6 % ; No.  2 h a r d ,  $1 .26%  @ 1.27; No.  3 h a r d ,  $1 .22% @1.243/%
F e b r u a r y  11.— W h e a t ,  No.  2 r e d .  $1.30; No.  3 r e d ,  $1.25@ 

1.28; No. 2 h a r d ,  $1 .28% @1.28 % ; No.  3 h a r d ,  $ 1 .25% @ 1.28 .
F e b r u a r y  15.— W h e a t ,  No.  2 r e d ,  $1 .26% @ 1.29%  ; No.  3 r e d ,  

$1 .25% @1.27; N o .  2 h a r d ,  $1 .28% @ 1.28%  ; No.  3 h a r d ,  $1 .24% 
@ 1.25 %.

F e b r u a r y  16.-—W h e a t ,  No.  2 r e d ,  $1.31 % @ 1.31%  ; No.  3 r e d ,  
$1 .2 5 @ 1.29; No.  2 h a r d ,  $ 1 .2 9 @ 1 .3 0 % ;  No.  3 h a r d ,  $1.25% @ 
1.30.

C H IC A G O  COARSE GR A IN
F e b r u a r y  10.— C o rn ,  No.  2 y e l l o w ,  n o m i n a l ;  No.  4 y e l l o w ,  

7 1 @ 7 2 % c ;  N o .  4 w h i t e ,  7 1 @ 7 2 % c .
O a t s ,  No.  3 w h i t e ,  4 6 % @ 4 7 % c ;  s t a n d a r d ,  4 8 % @ 4 9 % c .  
F e b r u a r y  11.— C o rn ,  No.  2 y e l l o w ,  n o m i n a l ;  No.  4 y e l l o w ,  

7 2 @ 7 3 c ; No.  4 w h i t e ,  7 2 @ 7 3 % c .
O a t s ,  No.  3 w h i t e ,  4 6 % @ 4 7 % c ;  s t a n d a r d ,  4 9 @ 5 0 % c .  
F e b r u a r y  15.— C o rn ,  No.  2 y e l l o w ,  n o m i n a l ;  No.  4 y e l l o w ,  

7 1 @ 7 2 % c ;  No.  4 w h i t e ,  7 1 @ 7 3 % c .
O a t s ,  No.  3 w h i t e ,  4 6 % @ 4 7 % c ;  s t a n d a r d ,  4 9 @ 4 9 % c .  
F e b r u a r y  16.-— C o rn ,  No.  2 y e l l o w ,  n o m i n a l ;  No.  4 y e l l o w ,  

7 2 % @ 7 3 % c ;  No.  4 w h i t e ,  7 2 % @ 7 3 % c .
O a t s ,  No.  3 w h i t e ,  4 7 % @ 4 8 c ;  s t a n d a r d ,  4 9 @ 5 0 % c .

W IN N IP E G  CASH G RAIN
F e b r u a r y  1 P.— W h e a t ,  No.  1 n o r t h e r n ,  $ 1 .2 2 % ;  No.  2 n o r t h ­

e r n ,  $ 1 .2 0 % ; No.  3 n o r t h e r n .  $ 1 .1 7 % ;  No.  4, $ 1 .1 3 % ;  No.  5, 
$ 1 .0 6 % ;  No.  6, $ 1 .0 0 % ;  fe e d ,  9 3 % c ;  No.  1 r e j e c t e d  s e e d s ,  $1.15; 
No.  2, $1.13; No.  1 s m u t t y ,  $1.15; No.  2, $1.13. O a t s ,  No.  2 
C. W .,  4 3 % c :  No.  3, 4 0 % c ;  No.  1 e x t r a  fe e d ,  4 0 % c ;  No.  1 f e e d ,  
3 9 % c ;  No.  2, 3 8 % c .  B a r l e y ,  No.  3, 6 8 % c ;  No.  4, 63c; r e ­
j e c t e d ,  57c; fe e d ,  57c. F l a x ,  N o .  1 N. W .  C„ $ 2 .0 5 % ;  N o.  2 
C. W . ,  $2 .02%.

F e b r u a r y  15.— W h e a t ,  No.  1 n o r t h e r n ,  $ 1 .2 4 % ;  No.  2 n o r t h ­
e r n ,  $ 1 .2 1 % ;  No.  3 n o r t h e r n .  $ 1 .1 8 % ;  No.  4, $ 1 .1 4 % ;  No.  5, 
$ 1 0 7 % ;  No.  6, $ 1 .0 1 % ;  fe e d ,  9 6 % c ;  No.  1 r e j e c t e d  s e e d s ,  
$ 1 .1 5 % :  No.  2 s e e d s ,  $1 .13% . O a t s ,  No.  2 C. W . ,  4 3 % c ;  No.  3, 
4 1 % c ;  e x t r a  No.  1 fe e d ,  4 i % c ;  N o .  1 fe e d ,  3 9 % c ;  No.  2 fe e d ,  
3 8 % c. B a r l e y ,  No.  3, 6 8 % c ;  No. 4, 63c; r e j e c t e d ,  5 7 % c ;  f e e d ,  
57V,c.  F l a x ,  No.  1 N. W .  C„ $ 2 .0 9 % ;  No.  2 C. W .,  $2 .06% .

F e b r u a r y  16.-— W h e a t ,  No.  1 n o r t h e r n ,  $ 1 .2 5 % ;  No.  2 n o r t h ­
e r n ,  $ 1 .2 3 % ;  No.  3 n o r t h e r n .  $ 1 .2 0 % ;  No.  4, $ 1 .1 6 % ;  No.  5, 
$ 1 .0 9 % ;  No.  6. $ 1 .0 3 % ;  fe e d ,  9 7 % c .  O a t s ,  No.  2 C. W .,  4 4 % c ;  
No. 3 C. W .,  4 2 % c ; e x t r a  No. 1 fe e d ,  4 2 % c :  No.  1 fe e d ,  4 0 % c ;  
No.  2 f e e d ,  3 9 % c .  B a r l e y ,  N o .  3, 6 8 % c ;  No.  4, 63c; r e j e c t e d ,  
5 7 % c : fe e d ,  5 7 % c.  F l a x ,  No.  1 N. W .  C„ $ 2 .1 0 % ;  No.  2 C. W „  
$2 .07%
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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 v a t e  I n v e s t o r s  

Savings Banks, Trust Companies
and

Some I n su r a n c e  Companies

ARE STILL BUYING 
FARM MORTGAGES.

Your

Lo g ica l  Market  Place
is

T h e  C o m m e r c ia l  W e st

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 I N O N A , M I N 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  f irep ro o f, in just ninety 
days  from the date of the above calamity, by

The Barnett & Record Co.
Minneapolis, Minnesota 
Duluth, Minnesota
F ort William, Ontario

That is our specialty
Write us for designs and estimates.
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Send orders toh . 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

R e c e iv e r s  and S h ip p ers  o f
F in e st  W h e a t , B a r ley , a ll C o a rse  G ra in s and  S eed s  

“ A s k  f o r  M a rk e t L e t t e r ”

WESTERN FINANCE COMPANY

S u i t e  1217 P l y m o u t h  B u i l d i n g

E. C. WARNER, President
F. K. KENASTON, Vice P res’t
P. M. STARNES, V. P res’t and Treas. MINNEAPOLIS, MINN.
L. M. ROCHEFORD, Secretary 
J. C. SWEET, Counsel

With Eletftric Service
We Offer

(1) Scientific Housekeeping Methods
(2) Scientific Lighting Sy¿terns
(3) Scientific Sign Advertising
(4) Scientific Power Appications

The Minneapolis 
General Electric Company

15 South Fifth Street 
MINNEAPOLIS, MINNESOTA

LESLIE’S BOND
Possesses an indescribable something that 
makes it different from all other medium 
priced Bond Papers, which makes you like 
it when you look at it, and respect it when 
you have used it.

It appeals to the buyer who has a knowledge 
of paper values. It produces high class 
stationery, something outside the ordinary 
and above the common level.

Ask your printers to show you 
samples—or we will mail you a 
sample book for the asking.

The JOHN LESLIE 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 

T h is  t r u s t  c o m p a n y  i s  o r g a n iz e d  t o  a c t  in  t h e  f o l l o w i n g  
f id u c ia r y  c a p a c i t i e s :

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  to  t h e i r  p r o p e r t y ,  c o l l e c t i n g  in 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 Chamber of Commerce, MINNEAPOLIS
Chicago Milwaukee Duluth

P u b l i c  U t i l i t i e s  in  
gro w in g com m unities  
b o u gh t an d  fin an ced .

T  h e i r securities 
o ffered  to  investors.

M i d d l e  W e s t  
U t i l i t i e s  C o .
72 W e s t  A d a m s  S t. 
C H IC A G O , IL L IN O IS

Grain Commission Merchants
M i n n e a p o l i s  D u l u t hSTAIR,CH RISTEN SEN  &TIM ER M A N

CONSIGNMENTS SOLICITED.
E x p e r t  S e r v i c e — Shippers will have no cause 

for complaint.

X  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
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