
INVESTMENT SECURITIES

OL. X X X I— No. 6

A  N O R T H W E S T E R N  JO U R N A L R E P R E S E N T IN G

BANKING GRAIN AND MILLING

irpen 00nts 3» Copy 
Five Dollars a Year

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

(J.W.C o r . L a  S a l l e  a n d  M o n r o e  S t s . C h i c a g o . 
CAPITAL $2,000,000 -  SURPLUS $2.000.000D IR EOXO I * S
A .  . C . F 3 A .R .T L E T T  M A R T ÍN  A .R Y E R S O N
fllAIIÍH«.BRDo,Dlft.HIBBAm>.5P£NCEB,SAHTlEnSC0. . - ,  „ _  _ - ,
W i l l i a m  a . f u l l e r  J  A M  t s  S I M P S O N

RETIRED M AN U FA C TU R ER ^ VICE-PRES MAR5MALL FlELD &. CO
E R N E S T  A .H â M I L L  WALTER BYRON SM ITH
PRES. CORN eXCHANCE NATIONAL BA NK . - —
CHARLES L.IHJTCHINSON J O H N  STUART

'PRES CORN EXCHANGE NATIONAL BANK 2nd VICE-PRES, QUAKER O A T S  CO.
J O H N  T . l ’ I R I  T  E Z R A  )  . W A R N  E R_1 .

WE InVIIL i n t  o r
COMPANIES AND INBFVIDUAISWHO 

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

OFFICERS

SO L O M O N  A .S M I T H  presides! 
F.L  H A N K E Y  vice pres

H O .E D M O N D S  VICE PRES.
T H O M A S C K IN G  CASHIER 
R O B E R T  M H E O D  asst  CASHIER 
G J.MILLER ASST CASHIER

RICHARD M.HANS0N ass ’  cash,
B.D.SMmi ASST CASHIER aASSTStc» 
ARTHUR HEURTIXY SECRETARY 
1I.I1.R0CKWELL asst sec retar y  

EDWARD C JARVIS AUDltQR 
H B  JliDSON Manacer Bond  Dept

H. M. By l l e s b y  & Co.
Engineers and Managers 

New York CHICAGO Tacoma
Trinity Bldg. Continental & Com- Washington

mercial Bank Bldg.

T h e First National 
Bank of Chicago

C H AS. E. LE W IS & CO.
MINNEAPOLIS

Stocks Bonds Cotton
Grain Provisions Coffee

MEMBERS
New York Stock Exchange

All leading Grain Exchanges

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

Examinations and Reports

Utility Securities Bought and Sold

Established in the 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. HULBERT, President
FRANK G. NELSON,
JOHN E. BLUNT, JR.,
O. E. ESTES,
F. W. THOMPSON, 
H. G. P. DEANS, 
P. C. PETERSON, 
JOHN J. GEDDES, 
F. E. LOOMIS,

Vice President 
Vice President 
Vice President 
Vice President 
Vice President 

Cashier 
Assistant Cashier 
Assistant Cashier

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

ALL BRANCHES OF BANKING

W m . A . R ead  &  C o .
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RECORD OF PROGRESS
For 130 years this institution has upheld the principles of banking, and its efficient 

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

T H E  B A N K  O F  N O R T H  A M E R I C A
(NA TIO NAL BANK)

PHILADELPHIA, PENNA.
(C h artered  1781)

.Pr?fi<LenV. C? A S' . H' HARDING, Vice President; SAMUEL D. JORDAN, Vice President; E. S. KROMER, Cashier; 
WM, J. MURPHY, Ass t Cashier; RICHARD S. McKINLEY, Ass’t Cashier; CHAS. M. PRINCE, Ass’t Cashier; C. A. McILHENNEY, Ass’t Cashier

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

C a p i t a l ................. $ 1 ,000 ,000
Surplus and Profits (earned) 3,000,000
D e p o s i t s ........... 5 7 ,000 ,000
S. G. BAYNE, President L. M. DeVAUSNEY, Ass’ t Cashier
C. C. THOMPSON, Vice Pres’t J. C. EMORY, Ass’ t Cashier
B. L. GILL, Vice Pres’ O. M. JEFFERDS. Ass’t Cashier
\V K. CLEVERLEY, Cashier C. C. FISHER, Ass’t Cashier

■jAccounts of Banks and Bankers from the Middle W est 
Especially Solicited on most Favorable Terms

St. A n th o n y  falls  b a n k
ESTABLISHED 1893

M IN N E A P O L IS ,  M IN N .
CAPITAL $ 3 0 0 ,0 0 0 .0 0  
SURPLUS 6 0 .0 0 0 .0 0  
DEPOSITS 3 ,0 0 0 ,0 0 0 .0 0

OFFICERS
Fred E. Barney, Chairman

Joseph E. W are , President Ciias. L. Campbell, Cashier 
S. E. Forest, Vice President Albert Scriver, Ass’t Cashier
T H E  BANK THAT HAS G R O W N  UP AND KEPT  
PACE W ITH  THEGROWTH O F  EAST M INNEAPOLIS

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

Minneapolis Gas Light Co.
General O ffices:

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

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

Estimates Furnished

O p tica l S erv ice
to be of the highest quality, requires the experience that can only 
be obtained through years of serving those who demand the best.

We offer you the experience that we have acquired during 42 
years of constant endeavor to do the best optical work possible.

OPTICIANS

694 Nicollet Avenue, MINNEAPOLIS, MINN.
New York Brooklyn Detroit St. Paul London Paris

T w i n  C i t y  
F i r e  I n s u r a n c e  

C o m p a n y
M INNEAPOLIS M IN N ESO TA  

Capital $ 5 0 0 ,0 0 0 .0 0

A g e n t s  p l e a s e  n o t e

Place your 1917

Autom obile Insurance
with this company. Close proximity to 
Home Office assures you prompt service.

A re  You Looking 
for a Live, Energetic 

Bank A ssistant?

Keep in touch with our

Business Want Department

That is where you will find 
prompt connections. And the live, 
ambitious bank clerk who is looking
for something better can easily get 
in touch with desirable vacancies 
with small expense.

I Only2 cts.a Word
Send cash or stamps with ad,I______u

G old -S tabeck  L oan  & C re d i t  Co.
Capital and Surplus $600 ,000

217 Palace Building - MINNEAPOLIS PHONES
H. N. STABECK, President
C. O. R. STABECK, Vice Pres’t
W. 0 . NEWHOUSE, Vice Pres’t 
F. O. ORTH, Secretary
R. F. GOLD, Treasurer
FARM LOANS, COMMERCIAL PAPER A N D  O TH ER HIGH CLASS IN VESTM ENTS

f  TRI STATE 3318 
(N. \V. Nie. 783
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WESTERN MUNICIPAL BONDS
FU TU R E  BOND ELECTIONS

February 10.— M on terey  C ounty, Cal. (P . O. S a lin as), R e ­
c lam ation  D is tr ic t  No. 1665, $8,000 bonds.

February 10.— P erch  L ak e  T ow n sh ip , M inn. (P . O. C loqu et), 
$4,500 road  and b r id g e  bon ds and $500 tow n  ha ll bonds.

February 13.— T opp en ish , W ash., $81,500 re fu n d in g  bon ds 
and $35,000 fu n d in g  bonds.

February 13.— W’ atertow n , S. D., $43,000 sew er  bonds.
F e b ru a ry  14.— D ubuque, Iow a , $500,000 sch oo l im p ro v e ­

m ent bon es.
February 13.— L on g  P ra irie , M inn., $60,000 h ig h  sch oo l 

b u ild in g  bonds.
February 16.— M idd letow n , Cal., U nion  H ig h  S ch ool D is ­

trict, $10,000 bonds.
February 17.— H illsb oro , Ore., $14,000 h igh  sch oo l b u ild in g  

bonds.
February 10.— E m m ett, Idaho, $17,000 sew er  system  bonds.
February 19.— Shell R ock , Iow a , $10,000 sch oo l bonds.
February 20— B em id ji, M inn., $8,000 arm ory  b u ild in g  

bonds.
February 27.— Ju n ction  C ity, Ore., $17,500 fu n d in g  bonds.
March 6.— Seattle, W ash., $100,000 th o ro u g h fa re  im p rov e ­

m ent bonds.
March 6.— Seattle, W ash., $600,000 m un icip a l m ark et and 

co ld  sto ra g e  p lant bonds.
March 10.— N orfo lk , Neb., $30,000 p a v in g  bonds.
March 15.— B ellin gh a m , W ash., $65,000 bon ds fo r  the c o n ­

s tru ction  o f  a m un icip a l dock .
March 20.— M cM inn ville , Ore., $90,000 w a ter  bonds.
April 3.— B u ffa lo  C ounty, W is . (P . O. A lm a ), $200,000 road  

bonds.
April 3.— W a sh in g ton  C ounty, W is . (P . O. W est  B en d ), 

$500,000 road  im provem en t bonds.
April 3.— E au C laire  C ounty, W is . (P. O. E au C la ire ), 

$750,000 road  bonds.
April 4.— P o lk  C ounty, W is . (P . O. B alsam  L a k e ), $400,- 

000 road  im p rov em en t bonds.
FUTURE BOND SALES

February 12.— H astin gs, Neb., $200,000 sch oo l b u ild in g  
b on d s ; 1-20 y ea rs ; 4%  to 5%  per cent. H en ry  E. D avidson , 
S ecretary .

February 13.— F la tw illo w , M ont., S chool D is tr ic t  No. 158, 
$650 b on d s ; 5-10. y ears  op tion a l; 6 per cen t.; certified  ch eck  
5 per cent. M rs. D aisy  K ep fo rd , C lerk .

February 15.— A lton a , Iow a, S ch ool D is tr ic t  No. 38 o f  C lay 
T ow n sh ip , $3,000 b on d s ; 3 years. A. L. A ltm an , Secretary .

F e b ru a ry  15.— L ak e  B enton , M inn., $50,000 sch oo l b on d s , 
d en om in ation s $1,000; 12% y ea r  a v e ra g e ; 4%  per cen t., c e r t i ­
fied ch eck  2 per cent. P eter  A nderson , P res id en t B oard  o f  
E d u cation .

F e b ru a ry  10.— L os A n geles , Cal., $114,000 h ig h  sch ool 
b on d s ; d en om in ation s $1,000; 4% p er cen t.; certified  ch eck  
3 per cent. H. J. Lelande, C lerk  B oard  o f  E d u cation .

February 19.— M ineral C ounty, M ont. (P . O. S u p erior), $ 2 1 - 
000 na tu ra l p ier  b r id g e  b on d s ; d en om in ation s $1,000; 10-20 
y e a rs ; 5% per cen t.; certified  ch eck  2 per cent. J. D. D w yer, 
C oun ty  C lerk.

February 10.— M ineral C ounty, M ont. (P . O. S u p erior), $35,- 
000 St. R eg is  b r id g e  b on d s ; den om in ation s $1,000; 10-20
y e a rs ; 5V2 per cen t.; certified  ch eck  2 per cent. J. D. D w yer, 
C oun ty  C lerk.

February 19.— M ineral C ounty, M ont. (P . O. S u p erior), $23,- 
000 A lb erton  h ig h w a y  b on d s ; d en om in ation s $1,000; 10-20 
y e a rs ; 5% per cen t.; certified  ch eck  2 per cent. J. D. D w yer. 
C oun ty  C lerk .

February 20.— C harles M ix C ounty, S. D. (P . O. L ak e  
A n d es), $150,000 cou rt  h ou se b on d s ; 10-20 y ea rs ; 4%  per cent. 
P ra n k  M asur, C oun ty  A u d itor .

F e b ru a ry  24.— C aldw ell, Idaho, P ion eer  Ir r ig a t io n  D istrict , 
$21,400 b on d s ; 8-19 y ea rs ; 6 per cent. P. L. E vans, Secretary .

F e b ru a ry  26.— P h illip s  C ounty, M ont., S ch ool D is tr ic t  No. 
18 (P . O. M alta>, $450 b on d s ; d en om in ation s $50. E v er  A. 
R ood , C lerk .

February 27.— D aw son  C ounty, M ont., S ch ool D is tr ic t  No.. 
61 (P . O. G len d iv e), $3,000 b on d s ; 10-20 y ears  op tion a l; not 
ex ceed in g  6 per cent. A. J. K in g , C lerk.

March 1.— C larks, Neb., S ch ool D is tr ic t  No. 11, $34,000
bon ds ; 5 per cent. W . J. F osb u rg , S ecretary  B oard  o f  E d u ­
cation .

March 1.— O skaloosa , Iow a , $120,000 h igh  sch oo l b u ild in g  
b on d s ; 10 y e a rs ; in terest bid. L. T. Shangle, S ecretary  
B oard  o f  E d u cation .

March 1.— B ig  Sandy, M ont., $16,800 w a te rw o rk s  bon ds 
•and $12,500 sew er  b on d s ; d en om in ation s $1,000; 6 p er cent.;, 
certified  ch eck  $4,000. H ans H. D eh geld t, T ow n  C lerk.

March 6.— T ow nsen d, M ont., $40,000 sch oo l bon ds and 
$30,000 road  b on d s ; 10-20 y ears  op tion a l; n ot ex ceed in g  6 
per ’ cent. W . G. R og en , C ounty C lerk.

March 7.— C arbon C ounty, M ont. (P . O. R ed  L o d g e ), $06,- 
000 re fu n d in g  b on d s ; d en om in ation s $1,000; 10-20 y ea rs , iVz 
per cen t.; certified  ch eck  5 p er cent. H. P. Sandels, C oun ty  
C lerk.

March 12.— P arm a, Idaho, In d ep en d en t S chool D is tr ic t  N o . 
8, $25,000 b on d s ; 5 per cen t.; certified  ch eck  $2,500. J. E . 
K err ick , C lerk . *

March 10.— B raw ley , Cal., $17,000 w a ter  im provem en t 
b on d s ; 3 y ea rs ; 6 per cent. J. A. H arris, C ity C lerk .

April 1.— M errick  C ounty, Neb., S chool D istr ic t  No. 11 
(P . O. C entral C ity ), $34,000 b on d s ; d en om in ation s $1,000; 5 
per cent. W . J. F osb u ry , Secretary .

April 7.— K en m ore, Idaho, $40,000 tow n  h a ll b on d s ; 4%  
or 5 per cent. W . W . Shank, V illa g e  C lerk.

BOND NOTES
O galla la , N eb.— An issue o f  $6,000 sew er bon ds has been  

sold .
St. Paul, M inn.— An issue o f  $150,000 re serv o ir  bon ds w ill 

be o ffered  fo r  sale.
M anilla , Iow a .— An e le ction  au th orized  an issu e o f  $5,000- 

e le c tr ic  lig h t  bonds.
A p lin g ton , Iow a .— A n issue o f  $50,000 sch oo l b u ild in g  bonds 

w as au th orized  at an election .
H a n cock , M inn.— The p rop os ition  o f  issu in g  $6,000 w ater 

w o rk s  bon ds is b e in g  con sid ered .
E nderlin , N. D „ S chool D is tr ic t  No. 22.— The State has been  

aw a rd ed  an issue o f  $6,500 bonds.
B ertran d, N eb.— The State w as the su ccess fu l b idder f o r  

$11,000 w a te rw o rk s  bon ds at par.
Shakopee, M inn.— The c ity  cou n cil has au th orized  the issu ­

in g  o f  $15,000 road  and b r id g e  bonds.
Ind ian ola , Iow a .— An e le ction  d e fea ted  the p rop os it ion  to  

issu e bon ds fo r  sch oo l b u ild in g  purposes.
T w in  F alls , Idaho.— An issue o f  $10,000 street in te rsection  

bon ds w ill be p laced  on the m ark et soon .
D eer R iver, M inn.— S chool im provem en t bon ds to th e  

am oun t o f  $28,000 w ill p rob a b ly  be issued.
W a lla  W alla , W a sh .— An issue o f $22,000 lo ca l im p rov e ­

m ent bon ds has been sold  to lo ca l in vestors .
K ossu th  C ounty, Iow a , D ra in a ge  D istr ic t  No. 114 (P . O. 

A lg o n a ) .— A n issue o f  $32,000 bon ds has been  sold.
M ondovi, W is .— An e le ction  au th orized  an issue o f  $40,000- 

bon ds fo r  p a v in g  pu rposes by  a v o te  o f  172 to 102.
D enair, Cal.— An e le ction  w ill be ca lled  to v o te  on the- 

qu estion  o f issu in g  $25,000 bon ds fo r  sch oo l purposes.
A ckle5r, Iow a .— A n issue o f  $15,000 sew a ge  d isposa l plant, 

bon ds has oeen aw ard ed  to Schanke & Co. o f  M ason City.
M onroe C ounty, Io w a  (P . O. A lb ia ) .— The cou n ty  com m is­

sion ers  have au th orized  the issu in g  o f  $50,000 b r id g e  bonds.
Omaha, N eb.— A n issue o f  $650,000 street, sew er and p a rk  

im provem en t bon ds w ill be p laced  on The m ark et n ext m onth
E v an sville , M inn.— A n e lection  resu lted  in a v o te  o f  82 to- 

6 in fa v o r  o f  issu in g  bon ds fo r  the e rection  o f  a new  school.
W a v erly , Iow a .— An e lection  w ill be ca lled  to v o te  on the 

qu estion  o f  issu in g  $135,000 bon ds fo r  h igh  sch oo l b u ild in g  
purposes.

W h eatlan d , Iow a .— A n issue o f $35,000 sch oo l b u ild in g  
bon ds has been  aw ard ed  to  G eorge  M. B ech te l & Co. o f 
D aven port.

F ores t  C ounty, W is . (P . O. C ran d on ).— An e lection  w ill be 
held  in A p ril to v o te  on the p rop os it ion  o f  issu in g  $100,000* 
road  bonds.

C O U N T Y — C I T Y — S C H O O L  
B O N D S

B O U G H T  A N D  SOLD Correspondence solicited

Established 1885

H . C . SPEER  &  SO N S  C O .
MUNICIPAL,

The Hanchett Bond Company COUNTY AND SCHOOL BONDS
39 South La Salle Street CHICAGO First National Bank Building, - CHICAGO
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E S T A B L I S H E D  1 8 6 3

Jackson Street, between 
Fourth and Fifth Streets

W e Are Better Qualified.
W ith resources exceeding fifty-six million dollars, 
a directorate composed of prominent, successful 
business men and a staff of experienced, practical 
officials who make every effort to serve clients 
promptly and courteously, no institution is better 
qualified to handle your Tw in City and North­
western b u s i n e s s  t h a n

THE FIRST NATIONAL BANK OF SAINT PAUL
Capital and Surplus, Five Million Dollars

C alum et County, W is . (P . O. C h ilto n ).— A n e lection  w ill be 
held  in A p ril to v o te  on the p rop os it ion  o f  issu in g  $500,000 
road  bonds. 9

E arly , Iow a .— A n e lection  w ill be ca lled  to v o te  on the 
qu estion  o f  issu in g  $7,000 bon ds fo r  the ex ten sion  o f  the 
w a ter  m ains.

N orth w ood , Iow a .— An issue o f  $150,000 d ra in a g e  bonds 
has been aw a rd ed  to Schan ke & Co. o f  M ason C ity at a p re ­
m ium  o f  $405.

Z illah , W ash .— A  sp ecia l e lection  w ill be ca lled  to v o te  on 
the qu estion  o f  issu in g  $14,000 w a ter  bon ds and $6,000 r e ­
fu n d in g  bonds.

C oalinga , Cal.— A n issue o f  $100,000 w a te rw o rk s  bon ds has 
been  aw ard ed  to C arstens & E arles  o f  S eattle  at 101.00, a 
ba sis  o f  5.93 p er cent.

M arshfield, W is .— The p rop os it ion  o f  issu in g  $20,000 bon ds 
fo r  a m un icip a l barn  and rest room  is b e in g  con sid ered  by  
the boa rd  o f  com m erce .

B ristow , Neb. John P. S in cla ir  & Co. o f  M inneapolis  have 
been  aw arded  an issue o f  $4,000 w a ter  ex ten sion  bon ds at 
100.27, a basis o f  4.96 per cent.

R iv er  F a lls , W is .— The c ity  cou n cil has au th orized  the 
issu an ce o f  $45,000 im provem en t bonds. T he bon ds w ill be 
issued  in  d en om in ation s o f  $500.

P o tta w a tta m ie  C ounty, Io w a  (P . O. C oun cil B lu ffs ).— The 
cou n ty  com m ission ers  have au th orized  an issue o f  $250,000 
bon ds to take up ou tstan d in g  w arran ts.

K in g  C ounty, W ash. (P . O. S ea ttle ).— The D e x te r-H o rto n  
N ation a l B an k  w as the su ccess fu l b id d er fo r  $500,000 road  
bon ds at 100.25, a basis o f  4.105 per cent.

Sac County, Io w a  (P . O. Sac C ity ) .— A n issue o f  $36,000 
road  and b r id g e  bon ds has been sold  to G eorg e  M. B ech te l & 
Co. o f  D av en p ort at a prem ium  o f  $1,372.

L in co ln  C ounty, M ont. (P . O. E u re k a ).— A  cou n ty  h ig h  
sch oo l is b e in g  estab lish ed  here. B onds w ill p rob a b ly  be 
issued  fo r  an am oun t not ex ceed in g  $25,000.

L aw ton , N. D., E a stv iew  S ch ool D istr ic t .— P etit ion s  are 
b e in g  c ircu la ted  c a llin g  fo r  an e le c tion  to  v o te  on the q u es­
tion  o f issu in g  $4,000 bon ds fo r  b u ild in g  purposes.

San Jacin to , Cal.— G. G. B ly m y er  & Co. o f  San F ra n c isco  
w ere  the su ccess fu l b idders fo r  an issue o f  $28,000 street 
im provem en t bon ds at a prem ium  o f  $3,572.80 112.76, a basis 
o f  4.67 per cent.

O lm sted C ounty, M inn., S ch ool D istr ic t  No. 14.—-T he W e lls -  
D ick ey  C om pany o f  M in n eapolis  w ere  the su ccess fu l b idders 
fo r  an issue o f  $15,000 bon ds at a p rem ium  o f  $59-100.39, a 
basis o f  4.39 p er cent.

F a y e tte  C ounty, Iow a  (P. O. W est U n ion ).— G eorge  M. 
B ech te l & Co. o f  D av en p ort w ere  the su ccess fu l b id d ers fo r  
an issue o f  $75,000 fu n d in g  bon ds at a prem ium  o f  $1,020- 
101.36, a basis o f  4.11 per cent.

San F ra n cisco , Cal.— A n issue o f  $1,000,000 h a rb or  im ­
p rov em en t bonds has been aw ard ed  to R. M. G rant & Co. o f  
N ew  Y o rk  and T orran ce, M arshall & Co. o f  L os A n g e les  at a 
prem ium  o f  $47,750-104.775, a basis o f  3.76 per cent.

GREAT DEMAND FOR HARDW ARE IN RUSSIA 
PREDICTED

In 1913 the United States sent direct to Russia only one 
per cent, of the hardware imported by that country, as 
contrasted to seven per cent, supplied by England, three 
per cent, by France and 75 per cent, by Germany. But 
abnormal demands for hardware may be looked for as soon 
as peace is made, asserts a report on the subject made 
public by the bureau of foreign and domestic commerce, 
Department of Commerce, and it is urged that American 
manufacturers and exporters begin at once their prepara­
tions for supplying an important part of these demands.

The immense resources of the Russian Empire in iron, 
coal, copper, silver, gold, platinum, manganese, petroleum, 
salt, asbestos and other minerals, in chemicals, in wood, 
in fertile and extensive agricultural and grazing lands and 
in large fishing areas suggest the possibilities with which 
this rich field is replete, says the report. In these possi­
bilities must also be included the building of transporta­
tion, light and power systems, telegraphs and telephones, 
and other necessary accompaniments and expressions of 
industrial growth. In mining, in agriculture, in industry, 
the change from old processes to new, from handwork to 
machine work, has begun and will continue. All kinds of

American tools, hardware, machinery, agricultural imple­
ments, etc., should find a ready market in all sections of the 
Russian Empire.

GROWTH IN MINNEAPOLIS OF ELECTRICAL W IRING  
PERMITS

During the year 1916 a new high record was established 
in Minneapolis in the number of electrical wiring permits 
and the cost of work covered by them. Compared with 1914 
and 1915 the figures are as follows:

Number of Estimated 
Permits. Costs.

1914 ....................................................  8,439 $ 991,755
1915 ....................................................  9,927 888,950
1916 ....................................................  11,858 1,570,365

These figures include the wiring of new houses as well 
as of those already built, and the estimated costs include 
cost of fixtures and glassware as well as the cost of wiring.

Sales department of the Minneapolis General Electric 
Company during the week ended January 26 secured 197 
new electric light and power customers with 172 kilowatts 
lighting load and 116 horsepower in motors and took con­
tracts for wiring 29 already built houses. Electric energy 
output for the week shows an increase of 26.9 per cent, 
compared with the corresponding week a year ago.

G OVERNM ENT BOND QUOTATIONS
F urn ish ed  by Stevens, Chapm an C om pany, M inneapolis,

W edn esday .
2s o f  1930, r e g ............................  99% @ .........
2s o f 1930, cou p on  .................  99% @ .........
3s o f 1908, r e g ............................100 % @ ..........
3S o f  1908, cou p on  ................. 100 % @ . . . . .
4s o f  1925, r e g ............................110 @111
4s o f  1925, cou p on  ..................110% @ ...........
P anam a 2s .................................  99% @ .........

T hu rsday .
99% @ .........
99% @ .........

100% @ ..........100% @ .......110 @111
1 1 0 %  @ ........

99% @ .........

fo r  the w eek  
F riday .
99% @ .........
99% @ .........

1 0 0 % @ .........
100% @. . . .  . 110 @111
110% @ .........

99% @  , ------

ended F eb ru a ry  
Saturday.
99% @ .........
99 % @ .........100 % @ .......100 % @ .......110 @111110 % @ .......
99% @ .........

7, 1917:
M onday. 
99 3% @ . . . 
99 3% @ . . . 

100% @ . . . 100% @ . . . 110 @111 110% @ . . . 
9 9 % @  . . .

T uesday. 
99 3% @  . . .  
99 3% @  . . .  

100% @.  . . 
100% @.  . . 
110 @111 
110%  @ . . . 

99% @  . . .
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INCREASED IMPORT VALUES DUE IN PART TO
ADVANCE IN PRICES IN FOREIGN COUNTRIES

High prices abroad are an important factor in the large 
increase in the recorded value of imports into the United 
States. The stated value of the merchandise imported in 
1916 is 33 per cent, greater than in 1913, the year imme­
diately preceding the war, and 31 per cent, in excess of
1912, the former high record year of imports.

A comparison by the foreign trade department of the 
National City Bank of New York of the details of the 
imports of the United States in the 11 months of 1916, for 
which official figures are available, with those of the 
corresponding months of 1913 shows that in many instances 
the increased valuation is chiefly, and in some cases en­
tirely due to higher prices.

Of copper, other than that in ore, for example, the 
quantity imported shows a decrease of 9,000,000 pounds 
when compared with the same months of 1913, but an 
increase of nearly $20,000,000 in value, the reduction in 
quantity being about four per cent., and the increase in 
stated value 48 per cent. Of indigo, the quantity im­
ported shows a fall of about 50 per cent., but the valuation 
shows an increase of about 500 per cent. In sugar, of 
which the imports of 11 months of 1916 are valued at 
$219,000,000 against $95,000,000 in the same months of
1913, the quantity imported shows an increase of about 14 
per cent, while the valuation shows an increase of 130 per 
cent. Hides and skins show an increase of 49 per cent, 
in quantity and 67 per cent, in valuation. Wood pulp 
shows an advance of 18 per cent, in quantity imported 
and an advance of 38 per cent, in value. Wool, when 
compared with the corresponding months of 1914, shows 
an increase of 63 per cent, in quantity and 100 per cent, in 
value.

A comparison of the average import prices in November, 
1916, with those of November, 1913, shows more distinctly 
the advance in individual articles. Raw cotton imported 
in November, 1916, averaged 21 cents per pound in stated 
value against 14 cents in November, 1913; copper in pigs, 
bars, etc., 23.8 cents per pound against 14.7 cents in the 
same month of 1913; flax formerly drawn chiefly from 
Russia, Belgium, Scotland and Ireland, $895 per ton in 
November, 1916, against $288 per ton in the corresponding 
month of 1913; hemp, $351 per ton against $182; sisal, 
$159 against $115; goat skins, 41.9 cents per pound against 
28.8 cents; tin plate, 10.6 cents per pound against four 
cents; raw silk, 4.54 per pound against 3.54; cane sugar, 
4.7 cents per pound against two cents in November, 1913; 
chemical wood pulp, $66.28 per ton against $36.75 in July,
1914, and bleached wood pulp, $77.44 against $49.20.

The chief increase in total value of imports occurs in 
the group of raw material for manufacturing, which shows 
an advance in total value of 70 per cent, in the 11 months 
of 1916 compared with the corresponding months of 1913. 
Foodstuffs, partly or wholly manufactured, show an in­
crease of 76 per cent, in stated value, this being due 
chiefly to the large increase in the price of raw sugar 
imported.

Manufactures ready for use show a decrease of 15 per 
cent., the value for the 11 months of 1916 being but $313,- 
000,000 against $369,000,000 in the corresponding month of 
1913. This decline in importation of finished manufac­
tures is apparently due to the difficulty in obtaining this 
class of merchandise from the European countries which 
usually supplied the bulk of our finished manufactures 
imported. The total imports from Germany in the 11 
months of 1916 were less than $6,000,000 against $166,000,- 
000 in the same months of 1913; Austria-Hungary, prac­
tically nothing in 1916 against $17,000,000 in 1915; France, 
$98,000,000 in 1916 against $121,000,000 in 1913, and Russia, 
$8,000,000 against $22,000,000; though from the United 
Kingdom the imports of 1916 show a material increase, be­
ing for the 11 months ending November, $280,000,000 
against $243,000,000 in the same months of 1913.

The import prices above quoted are those of the article 
in the country from which exported to the United States, 
as required by law, and do not include the cost added by 
transportation or tariff duties in the United States.

RESERVE BANK EARNINGS

Total earnings of the Federal reserve banks for the 
calendar year 1916 were nearly $5,000,000, wffiile the total 
current expenses for the same period were approximately 
$2,500,000. Of this total, $291,500 represents the estimated 
expenses of the transit department for the period July 15 to 
December 31 of the last year. The amount is returned to 
the Federal banks through special charges assessed mem­
ber institutions which forward checks for collection. The 
aggregate net earnings were thus $2,751,000, or at the rate 
of almost five per cent, on an estimated yearly average 
paid-in capital of $55,178,000. Three of the 12 banks, 
namely, Kansas City, Dallas and Chicago, report net earn­
ings in excess of six per cent.; five banks show a rate in 
excess of five per cent., but less than six per cent., while 
two more show net earnings in excess of four but below five 
per cent. In the case of the New York Federal Reserve 
Bank, the earnings were 3.61 per cent., and the rate for the 
San Francisco bank was 2.84 per cent.

Of the total net earnings of $2,750,999, the banks applied 
$494,314 to charge off the balance of organization expenses 
carried over from 1915; $8,441 to pay dividends accrued on 
stock surrendered or canceled during the year; and $1,487,- 
402 in payment of dividends to their members during the 
past year. The remainder, $760,842, was carried to profit 
and loss. This amount, combined with the adjusted total 
of $135,392 for January 1, 1916, gives a total profit and loss 
of $896,234 carried to January 1, 1917.

ESTABLISHED 1 6 8 3

Sixth and Hennepin, the Travel Centre o f Minneapolis

For Over Thirty Years “ The Plymouth”  has specialized in 
wearing apparel, from head to foot, for - Men, Women and 
Children, and has become the leading and largest clothing out­
fitting house in the Northwest.

Its name is a synonym for good taste and exceptional 
service and its extensive clientele confidently relies upon The 
Plymouth”  for correct clothes for all ages and all occasions.

Write us for information.

The Plymouth Clothing House
“ P lym ou th  B u ild in g,”  M inneapolis

Established 1880

Paine, Webber & Co.
MEMBERS—

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

H A  t l  r f  1 1  p n tD 0 It v! 1J C |J L •
Ground Floor McKnight Bldg.

MINNEAPOLIS
Nicollet 5929 Automatic 32 433

NEW YORK BOSTON CHICAGO
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6% Farm Mortgages
Perfect Safety the First Consideration

$1,500 on $5,350 Dunn Co., N. D., farm 
$1,500 on $5,225 Fergus Co., Mont., farm 
$2,500 on $7,850 Broadwater Co., Mont., farm

Our complete list includes many equally desir­
able loans in any amounts. Sent on request.

John F. Sinclair & Company
310-312 M cK N IG H T  BU ILD IN G  MINNEAPOLIS

We are in the market for

M O N T A N A  and D A K O T A  
FARM MORTGAGES

Send us your applications

Western Mortgage Loan Co.
C a p i t a l  S300.000.00

538 Security Building MINNEAPOLIS, MINN.

The Dominion Bank
Head Office TORONTO, ONT.

S ir  E d m u n d  B . O s l e r , K . C ., M. P., C . A. B o g e r t ,
President Gen’l Manager

Capital Paid up $6,000,000.00
Reserve Fund and 

Undivided Profits 7,300,000.00
Total Assets 87,000,000.00

Over Seventy Branches throughout Canada.

Collections in Western Canada 
given prompt attention.

WINNIPEG BRANCH
F. L. PATTON, 

Manager
G. R. HERON, 
Ass’t Manager

Accounts of Banks 
Invited

Banks, Bankers, and Trust 
Companies are invited to place 
their New York accounts with 
this Company.

Interest is paid on daily bal­
ances. We welcome correspon­
dence.

Guaranty Trust Company 
of New York

Capital and Surplus -  $40,000,000.00
Resources, more than -  $500,000,000.00

BICKELL, KYLLO & COMPANY, inc.
Alworth Building, DULUTH, M INN.

Stocks, Bonds, Farm Mortgages
Correspondence invited

FARM  M O R TG A G E S  

Shel don B roth ers
532-3 -4  1st N at’l-Soo Building

MINNEAPOLIS - - MINNESOTA

NORTHWESTERN 
FIRE & MARINE INSURANCE CO.

Minneapolis, Minnesota
Financial Condition December 31st, 1915

Assets-------------------------------------------------------- $1,005,241.31
Liabilities------------------------------------------------ 381,323.47
Cash Capital----------------------, ____________  400,000.00
Net Surplus--------------------------------------------- 223,917.84

F I R E , L I G H T N I N C , T O R N A D O  
H A I L  and A U TO M O BILE  IN SU RA N CE

OFFICERS
C. T. Jaffray, President

E. C. Warner, Vice President John H. Griffin, Vice Pres’t and Sec'y
Wm. Collins, Treas. and Ass’t Sec’y Herbert J. Gibson, A ss’t Sec'y 

DIRECTORS
r . A. Chamberlain, Pres’ t First & Security Natl. Bank, Minneapolis. 
A. A. Crane, Vice Pres’ t First & Security Natl. Bank, Minneapolis. 
Isaae Hazlett, Banker, Minneapolis.
G. W. Buffington, Lawyer, Minneapolis.
O. T. Jaffray, Vice Pres’t First & Security Natl. Bank, Minneapolis. 
E. W. Webb, Viee Pres’t Minneapolis Trust Company, Minneapolis. 
E. 0. Warner, Pres’t Midland Linseed Products Co., Minneapolis. 
D. L. Case, Secretary Minneapolis Trust Company, Minneapolis. 
Earle Brown, Capitalist and Banker, Minneapolis.
Jobs H. Griffin, Vice Pres’ t & Sec’y, Minneapolis.
Wm. Collins, Treas. & Ass’t Seo’y, Minneapolis.

AMERICAN EXCHANGE NATIONAL BANK
OFFICERS

Hamilton M. Peyton, President
William G. Hegardt, Vice President 
Isaac S. Moore, Cashier
Colin Thomson, Assistant Cashier 
J. Daniel Mahoney, Assistant Cashier

of D U LU TH Capital, Surplus and Profits

$ 2 ,500 ,000.00
OLDEST BANK AT THE H EAD OF THE LAKES
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SATURDAY, FEBRUARY 10, 1917

Billions for Defense
Now that we are face to face with grim war, 

Congress will vote billions for the defense of Amer­
ica, and all loyal citizens will .support such a pro­
gram.

Those who have opposed preparedness or have 
been lukewarm in defending all such measures will 
now be forced to get in line.

All classes of citizens will have opportunity to 
prove their patriotism and loyalty. Bankers, re­
gardless of their German or Austrian parentage or 
descendence, will purchase the new issues of 
United States government bonds that must be sold 
to finance the cost of our defense.

Munition plants and the railroads will give gov­
ernment orders the right of way over all others, 
and all other great industries must cooperate with 
the Federal authorities in rushing the work of mili­
tary preparedness.

The resources of America are vast. They are 
beyond the grasp of the average mind to compre­
hend. What is needed in this critical hour is the 
best of management and generalship in mobilizing 
them to the prompt support of the nation’s defense.

Unite and Serve
This is a time for unity and service. At last the 

treatment of an agreement as a “ scrap of paper” 
has directly struck the United States. Germany's 
threat to violate pledges previously made to this 
country has led to the severance of diplomatic rela­
tions with Germany. Ambassadors Gerard and von 
Bernstorff are now private citizens, about to sail for 
neutral countries. War with Germany awaits only 
an overt act, only an actual violation by Germany 
of previous pledges. The gravity of the situation 
is inexpressible.

It is none too soon to undertake as widely and 
thoroughly as possible financial and industrial pre­
paredness. Unity and service must be the watch­
words.

These like W. J. Bryan and Mayor Van Lear of 
Minneapolis, who call peace mass meetings, forget

that President Wilson exercised patience until that 
virtue was no longer possible. They forget that 
this country has not sought and does not now seek 
war, but even they should see the insult and intimi­
dation meant by Germany’s proposal to prosecute 
relentless and indiscriminate warfare against ves­
sels of commerce in violation of international law.

Advocates of ill advised peace mass meetings in 
this hour of emergency should take a lesson from 
the German born citizens of the United States who 
are showing themselves as true, loyal Americans.

Peace talk by Messrs. Van Lear and Bryan could 
be viewed with amusement in a less critical time, 
but neither should be left long in doubt regarding 
the real sentiment of the American people.

Citizens of the Northwest should resolve to do 
their utmost to obtain bumper crops in 1917, bank­
ers should place their institutions in the soundest 
possible condition, and all of whatever age or sex 
should consider their best none too good.

Unite and serve.

Another Investigation of Grain Trading 
Proposed

It is a pity that thus far no body of legislative or 
congressional investigators has been able to set 
before the public the true function of grain ex­
changes, the value of future trading and the nature 
of speculation in such a way as to put an end to 
costly and innumerable investigations.

We are witnessing a congressional “ leak” inquiry 
which is really an investigation of the New York 
Stock Exchange. Minnesota has caught the fever. 
The state House of Representatives has adopted a 
resolution to investigate the Minneapolis Chamber 
of Commerce, the Duluth Board of Trade and the 
Equity Cooperative Exchange of St. Paul. As yet 
the speaker has not named the special committee 
of im-estigators, awaiting the action of the commit­
tee on rules to which has been referred provisions 
to appropriate money for the expenses of the in­
vestigation, such as employment of counsel, stenog­
raphers and clerical help. At the same time the 
House is considering a measure to levy taxes on 
trade in grain futures.

In another column will be found an excellent ad­
dress by John G. McHugh, secretary of the Minne­
apolis Chamber of Commerce, as well as an article 
by the secretary of the Chicago Board of Trade. 
Mr. McHugh in his address shows the need and 
value of the grain exchange, the usefulness of spec­
ulation in the movement and distribution of a crop 
and the importance of a free and broad market for 
trading in futures.

Every one who reads that article should observe 
that the Minneapolis Chamber of Commerce merely 
furnishes a room where buyers and sellers can meet, 
stipulates rules and regulations for the transaction 
of the business and furnishes financial information 
of use to the buyer or seller, but is not engaged in 
the grain business in the slightest way. It should 
be noted that future trading enables a farmers’ 
elevator to sell for future delivery in Minneapolis 
grain that it purchases from the farmer. Specula­
tion arises as soon as the grain exists. Some one 
assumes the business risk of ownership until it
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reaches the final stage of consumption. The farmer 
speculates by holding his grain. The farmers’ ele­
vator speculates by purchasing the grain from the 
farmer. If it hedges the grain by immediately sell- 
ing for future delivery on the grain exchange, the 
farmers’ elevator passes the risk on to the pur­
chaser of the future, who must accept delivery or 
sell the contract to some one else. Whoever owns 
the grain speculates. *

It is obvious that future trading aids the farmer, 
because selling the future enables the elevator to 
take the grain from the farmer and to pay cash for 
it at once. Its most important function, however, 
lies in fixing a fair value of wheat at a time when 
supply greatly exceeds demand and when the unin­
fluenced law of supply and demand would depress 
the price below cost of production. At the out­
break of war, the New York Cotton Exchange was 
closed, trading in cotton futures abandoned and the 
unaffected law of supply and demand caused cotton 
to bring an absurdly low price, because the cotton 
planters had to market in a short time great quan­
tities of cotton and the distributive channels were 
closed.

That is a fair picture of what would happen to 
wheat if future trading were done away with. Gen­
erally speaking, grain producers want to convert 
their crop into cash in a short period after harvest. 
Between September and January 1 grain receipts 
are far in excess of consumptive demand, which is 
spread over an entire year. Some one has to as­
sume the risk or speculation of carrying that wheat 
until it is actually needed. Hence the speculator 
and the trader in futures. The system of trading 
in futures is an economic necessity, an evolution of 
business, and a factor vitally necessary to the regu­
lation of the law of supply and demand, which 
unchecked would make too low a price for grain 
at a time close to harvest and too high a price at a 
time just before the next harvest.

The only evil connected with grain exchanges and 
one that the exchange is very anxious to remove is 
the incompetent speculator. He is the man who 
expects something for nothing, who has no cogniz­
ance of the business risks run by those who buy or 
sell wheat futures. To him a small loss is serious. 
Nevertheless he blindly speculates. To remove the 
incompetent speculator, who does little in aiding the 
movement or distribution of grain, is a very real 
problem.

The incompetent unfortunately cannot be re­
moved and cannot be barred from speculation under 
present conditions. 1 he only real remedy is educa­
tion and experience. Any grain exchange official 
who aids in making clear to the youth the business 
risks and hazards of speculation, the possibility of 
big losses in the venture, as well as profits, is per­
forming a real service for his institution no less 
than for the sake of the general public.

America Facing War
Announcement by Germany that on February 1 

submarine warfare would be extended and would 
include all merchant vessels, even of neutrals, 
stunned the American public. A counter shock 
awakened us all on February 3 when President W il­

son announced that diplomatic relations with Ger­
many had been severed.

After the experience of the past two and a half 
years, our sensibilities have become calloused and 
hardened and are no longer so easily shocked as 
they were prior to July, 1914. This warlike news, 
therefore, will not stupify but arouse the nation to 
an activity never before witnessed.

Americans will give solid support to the Federal 
government in whatever measures are needed to 
provide for adequate defense, no matter what the 
nationality of their ancestors. Those whose sym­
pathies are with the Central Powers will mourn, 
but all sane Americans are sad today that this coun­
try has been forced to take this step. Our attitude, 
ever since the sinking of the Lusitania, has made it 
impossible for us to do otherwise. Germany knew 
this and Count von Bernstorff was prepared for his 
dismissal.

Has Germany played her last trump in the des­
perate hope of bringing the war to an end ? Chan­
cellor von Bethman-Hollweg infers as much when 
he says, “ We are staking everything on this final 
move. If Germany fails now to accomplish her 
purpose, and all neutrals unite against her, she will 
have good reason for making peace terms that will 
be acceptable and that will insure an early settle­
ment of the war.

The duty of all loyal Americans is clear. Keep 
cool, don’t argue, don’t be suspicious of anybody, 
attend to your daily task and support the Federal 
government in every possible way. We are all in 
the same boat for better or worse, and no one in 
his or her right mind will attempt to scuttle the 
boat.

Time for Business to Organize
In the matter of taxation Congress seems to act 

on the principle that each direct tax should add 
the largest possible burden to the smallest possible 
percentage of people. First came the special cor­
poration tax, second the income tax and now the 
excess profits tax.

Statistics show that practically all the income tax 
is paid by less than four per cent, of all the peoples 
of this country. Equally strong as regards class 
legislation is the special corporation tax, which was 
not opposed by business. More vicious from the 
point of view of class legislation is the proposition 
to tax all amounts earned by corporations and part­
nerships above $5,000 and eight per cent, 'on the 
capital invested, exempting from taxation agricul­
tural classes, professional classes and labor.

Under the caption, “ Taxing Success,” the Bache 
Review says in part :
. Congress is about to make a levy on the business brains 
and energy of the country, so that the enormous extrava­
gance with which government is conducted will be paid for 
by a few, and the great body of voters upon whom, the 
congressmen depend for reelection will not be touched. 
They have also opened the way so that no matter how 
much they may increase their expenditures, the same single 
class of people will pay for them.

The bill is outrageous and indefensible, and business 
men should rise all over the country against* it. The 
United States Chamber of Commerce is the proper organ­
ization to act. If they would send out a referendum it 
would be demonstrated what disapproval business men
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give to this unjust and dishonest scheme. But it may be 
too late for this. Here is where labor organizations have 
the better of the Chamber of Commerce. Their officers 
are authorized to act quickly in the interest of labor, and 
they do it.

This vicious method of taxation is a continuing alluring 
incentive to the greatest extravagance. The great masses 
of the people do not feel it and are consequently benumbed 
as to its effects. Government revenues must be obtained 
in some way and it is for the people to provide them. A 
just tax levied upon all alike in proportion to their means 
would not be felt. A stamp tax for instance is equitable 
and economic. If such taxes are increased too heavily the 
people are put to it to inquire as to whether government 
is being conducted on business principles and without 
waste and extravagance. The legislators are curbed by

T H E  BULL'S-EYE  
BY T H E  SHARPSHOOTER

Some financial authorities (whatever that word may 
mean) are convinced that the greatest commercial and 
industrial activity the world has ever seen will spring up 
in the wake of the world war like green oats around a 
threshing ground. Such authorities hold that the credit 
inflation that accompanies war stimulates speculation; that 
the mending of war wrecks will call for great industrial 
activity, and that for years to come we shall be both 
merchant and banker for all Europe with power to fix 
prices of merchandise and rates of interest. Maybe so.

* * *
But while we are waiting to see, let us look at a few 

patent facts and principles. I once had a team of mares, 
well matched and good workers. On an unlucky morning 
one of these animals broke a leg and had to be shot. After 
she was shot she was dead to all practical intents and 
purposes. We never hitched her up again. Now if some 
veterinary authority had come to the farm and declared 
that the remaining one mare, having the stimulus of a 
double load, of double feed and of two, welts of the whip 
where she had one before, would develop two and a half 
horsepower and so put the farm ahead of where it was 
before the other mare was slain, I should have listened 
respectfully to his opinion. But three facts would still 
have stood out like a cedar stump in a rye field, namely 
these: (1) A dead horse pulls no freight; (2) a dead
horse rears no colts; (3) a dead horse once dead con­
tinues dead. Let us hold these facts in mind while we 
study a few trade principles.

their constituents and by this sense of responsibility made 
careful and wise in their conduct of affairs. Under the 
present methods they become heedless and lawless. They 
make enormous levies upon an unresisting class, and ex­
travagance increases unrestrained.

It is time for business to organize and to intelligently 
and boldly fight these vicious political raids.

The worst feature of class taxation is the stamp 
of approval given to unfairness and injustice. Taxa­
tion based on such principles or rather lack of prin­
ciple is unsound. There should indeed be organ­
ized protest not only of business men, but of all who 
believe in fairness and justice, against the further 
progress of vicious legislation and taxation.

Other things being equal, two able bodied, financially 
unembarrassed men will buy and pay for more things I 
have to sell than will one dead man, and one cripple who 
is paying a funeral bill in installments. This cripple, if 
his home was burned in the catastrophe, may hurry to get 
his wooden shelter built, and may order the lumbei and 
nails of me, but the order will be a charge account. When 
he gets his shelter and his grocery credit established, he 
will have to be excused from the limelight of trade for a 
spell, while he works off his accumulated bills. What 
seems like postbellum prosperity is only the green Sep­
tember oats around the threshing yard. October s first 
frost makes its luxuriance look like litter.

* * *
If a man must live on little he can. Nearly any gar­

ment will keep the wearer warm twice as long as it will 
adorn him. Men who must have warmth can dispense 
with adornment. Half a meal chewed half an hour may 
nourish as well as a full meal chewed half that time. Men 
in need can learn to chew. Liquor, tobacco, jewelry, the­
atre tickets, frills, joymobiles, confectionery and like trifles 
that cost in America possibly ten billion a year could be 
neglected for a time without injuring either the health or 
happiness of America. They will be neglected. If the 
war leaves America rich and Europe wise, we must not 
expect to sell many of these foolish trifles to the sore and 
serious remnant of humanity over there. If we ourselves 
shall be called to do some suffering and economizing on 
the tail end of this world fight, it may after all be a 
wholesome antidote for some of our foolish boasting and 
reckless feasting. Wisdom is more nearly priceless than 
wealth.

DONALD MACKERCHAR, VICE PRESIDENT FIRST AND  
SECURITY NATIO NAL BANK OF MINNEAPOLIS,  

DIED FEBRUARY 4
Donald Mackerchar, vice president of the First and 

Security National Bank of Minneapolis, died February 4 
at Eitel hospital, where he had been a patient since Decem­
ber 29. He had been in poor health for some time previous 
to the date he entered the hospital. Death followed an 
operation which was attempted as a last resort to bring 
about his possible recovery from intestinal troubles.

Mr. Mackerchar’s early banking experience in England 
and Scotland made'him, according to his associates, the 
best posted man west of Chicago in foreign exchange. This 
knowledge enabled him to give great assistance to millers, 
grain dealers and other foreign shippers of the Twin Cities 
in straightening out their overseas credits when foreign 
exchange was disrupted by war conditions.

Mr. Mackerchar was 61 years old and was unmarried. 
He is survived by one brother, in Glasgow, Scotland, 
banker, and a sister, living near Glasgow. He was born in 
Aberseldy, Perthshire, Scotland. When he crossed the 
Atlantic he first obtained a position in a Canadian bank, 
but later entered the service of the British North Amer­
ican Bank of New York and was transferred to the Chicago 
branch of that firm.

From Chicago he came to Minneapolis in the early 90’s 
and began work for the old First National Bank as a clerk. 
He worked his way to the vice presidency, attaining that 
position several years ago.

He was a member of the Minneapolis and Minikahda 
Clubs.

JANUARY BUILDING AND ENGINEERING  
OPERATIONS

Comparative statistics of building and engineering oper­
ations in New York, New England, New Jersey, Pennsyl­
vania, Maryland, Delaware, District of Columbia, Virginia, 
Ohio, West Virginia, Illinois, Indiana, Iowa, Wisconsin, 
Michigan, Minnesota, North and South Dakota and por­
tions of Missouri and eastern Kansas, as compiled by the 
F. W. Dodge Company, show contracts awarded in January 
1917 $90,849,000, against $62,784,500 in 1916, $43,257,000 in 
1915, $51,102,000 in 1914, $62,810,500 in 1913, $38,910,000 in 
1912, $66,892,000 in 1911 and $39,005,385 in 1910.

Comparative statistics of building and engineering oper­
ations in Minnesota and North and South Dakota, as com­
piled by the F. W. Dodge Company, show contracts awarded 
in January, 1917, $2,034,000, against $3,834,000 in 1916 and 
$2,435,000 in 1915.

W. K. CLEVERLEY ELECTED A DIRECTOR OF 
SEABOARD NATIONAL BANK OF NEW  YORK

New York—At a meeting of the board of directors of the 
Seaboard National Bank William K. Cleverley, cashier, was 
elected a director.

Sears, Roebuck Company’s sales in January were $13,- 
183,812, increase of $3,633,561, or 38.4 per cent.
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SPECIAL BUSINESS BRIEFS
According to “Journal of Commerce,” financing in Janu­

ary amounted to $447,582,400, compared with $192,776,200 
in same month last year, increase of $254,806,200. Domes­
tic railroads contributed $50,224,000, against $62,283,500 last 
year, decrease of $12,059,500, and industrial corporations 
accounted for $132,358,400, contrasted with $130,492,700, 
increase of $1,865,700, making total domestic financing of 
$182,582,400, compared with $192,776,200 in 1916, decrease 
of $10,193,800. Increase for month was accounted for by 
foreign government loans involving $265,000,000. A year 
ago no foreign loans were placed during January.

American Beet Sugar declared extra dividend of $12 a 
share on common stock. Regular rate on common was 
raised from $6 to $8 a share, and regular quarterly dividend 
of $1.50 on the preferred was also declared. Extra $12 cash 
dividend is payable on March 1 to stock of record February 
17. Regular dividend is payable in quarterly installments 
of $2 each as follows: On April 30, to stock of record
April 14, on July 31 to stock of record July 14, on October 
31 to stock of record October 13, and January 31, 1918, to 
stock of record January 12, 1918. Preferred dividend is 
payable April 2 to stock of record March 17.

Trade of United States with South America in 1916 
far exceeds that of any earlier year. Imports from South 
America show gain of about $100,000,000 over largest 
previous import record, and exports to that continent 
show gain of about $70,000,000 over former high record. 
Total imports from South America in 1916 were in round 
terms $425,000,000 against $322,000,000 in 1915, and $198,- 
000,000 in 1913, the year preceding the war. Exports to 
South America were about $215,000,000 against $144,000,000 
in 1915 and $146,000,000 in 1913, the former hî , record 
year in exports to that country.

Republic Iron and Steel Company, one of many industrial 
corporations which have profited largely by war contracts, 
reports net earnings of $16,544,636 in its annual statement 
for 1916. This is increase of $11,105,038 over previous 
year. Balance available to common stock after deduction 
of preferred dividends and charges is equal to 47.95 per 
cent, on that issue, compared with 8.56 per cent, last year. 
Company’s surplus was increased to $18,256,252, or by 
almost 100 per cent.

Daily Bond Buyer” reports sales of long term municipal 
bonds in January at $40,305,671, against $51,410,817 in 
January last year, $31,366,878 two years ago and $84,206,933 
in 1914. Sales of municipal securities in January were 
$5,928,500, compared with $33,710,465 in same month a 
year ago, $7,023,333 two years ago and $48,134,002 in 1914.

Increase of 25 per cent, in the grazing fees on all national 
forests, instead of 33 1-3 per cent, as was originally con­
templated, will be made for the season of 1917, according 
to the plan announced by Secretary Houston. Subsequent 
increases will be based on a study of the local conditions 
on the individual forests and will vary in accordance with 
the facts thus obtained.

New York Stock Exchange dealings in railroad and mis­
cellaneous bonds amounted to par value of $90,857,500; in 
government bonds to $33,439,300; in state bonds to $137,000 
and in city bonds to $965,000, a total in all classes of bonds 
of $125,398,800, increase of $28,690,800 as compared with 
previous month and of $9,851,300 as compared with corre­
sponding month last year.

Minneapolis bank clearings for January made phenom­
enal gain of $5,000,000 over clearings for same month last 
year, despite interference with business due to freight car 
situation and loss in clearings total of amounts which pass 
through Twin City and country clearing systems of Minne­
apolis Federal Reserve Bank. January total was $126,- 
531,503.

Minnesota began February business in better financial 
condition than ever before at this time of year, according

to state treasurer Henry Rines. His books at close of 
January showed balance of $3,055,075 cash on hand in 
treasury. Treasurer said of February 1 all other years 
“state has had temporary loans outstanding against it.”

Dividend and interest disbursements in February will 
amount to $154,778,982, largest on record for that month, 
and compared with $128,262,516 in same period last year. 
Dividend payments will be $78,028,982 by 201 corporations, 
increase of $15,286,464, while interest aggregating $76,750,- 
000, increase of $11,250,000, will be paid.

Award of contract for construction of 200-mile railway 
in China to the Siems-Carey Company of St. Paul was 
announced in a dispatch from the American legation in 
Peking. The line will run from Chowkia-Kow to Siang- 
Yang, traversing some of richest agricultural land in China.

Eastern Steel has declared initial quarterly dividend of 
2% per cent, on its common stock, payable April 16 to 
stock of record April 2. Regular quarterly dividends of 
1% per cent, on first and second preferred stocks were also 
declared, payable March 15 to stock of record March 1.

Ohio Oil Company has declared stock dividend of $75 
a share, extra cash dividend of $4.75 a share and usual 
quarterly dividend of $1.25 a share, all payable March 20. 
Books close February 15 and reopen March 15. On Decem­
ber 20 last an extra dividend of $3.75 a share was paid.

Copper importations into United States from South 
America in 1916 are double in value those of preceding 
year. From Chile alone they are about $22,000,000 against 
$11,000,000 in preceding year, and from Peru, about $15,- 
000,000 against $7,500,000 in preceding year.

Exports of agricultural products during December were 
valued at $168,187,506, as compared with $159,721,594 in 
November, and $106,441,691 in December, 1915. Breadstuff 
shipments increased $11,304,614 and cotton exports were 
larger by $41,446,000.

Transactions in stocks on New York Stock Exchange for 
January aggregated 16,423,790 shares, decrease of 15,287,- 
709 shares as compared with previous month, but increase 
of 483,529 shares as compared with corresponding month 
last year.

Concession by Brazilian government for construction of 
600 miles of railway to connect Cuyaba, capital of interior 
state of Matto Grosso with Rio de Janeiro and Santos, has 
been signed, and construction of road is to begin during 
current year.

Authority has been granted Chicago, Milwaukee & St. 
Paul Railway by Illinois Public Utilities Commission to 
issue $25,000,000 in bonds to replace in road’s treasury 
money expended for extension and improvement of its lines.

American Radiator Company has declared 50 per cent, 
dividend on its common stock. President C. M. Woolley 
said dividend would be payable March 15 and would apply 
to present $8,185,600 common stock outstanding.

Merchandise from United States formed 27 per cent, of 
imports of Argentine in first nine months of 1916, against 
13.4 per cent, in 1914, and average of about 14 per cent, in 
years immediately preceding the war.

E. M. Herr, president of the Westinghouse Electric and 
Manufacturing Company, announces that company has 
decided to build plant to cost from $5,000,000 to $7,000,000 
at Essington, Pa., on Delaware bay.

Increase of $100,000,000 in imports to United States 
from South America in 1916 occurs chiefly in wool, hides, 
copper and cacao, though there is also slight increase in 
India' rubber and coffee.
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Substantial Prosperity in Minneapolis 
Federal Reserve District

The monthly report of crop and business conditions in 
the ninth Federal reserve district says in part: In some
respects January was a month of surprises. The usual lull 
in business after the holidays was less pronounced than in 
former years, and January retail trade was satisfactory, 
both in the cities and at country points. The usual falling 
off of bank deposits and loans and discounts was less 
marked than usual, and the demand, although rates con­
tinued low and showed but little change, was satisfactory.

Over the district as a whole there is evidence of sub­
stantial prosperity. The poor crops have evidently had 
little effect in impairing the purchasing power of the farm­
ers and there has been a continued and noticeable dispo­
sition to make investments in the kind of permanent farm 
improvements that contribute to production and to better 
farm methods. From all parts of the district reports show 
that since the last crop was out of the way farmers have 
been putting up dairy barns, silos and hog houses and 
have been buying freely of good stock. This was espe­
cially noticeable in December and January in eastern Mon­
tana, where the war demand has taken thousands of head 
of horses and where farmers have been buying freely of 
first, class breeding stock from the breeding farms of 
southern Minnesota, Iowa and Illinois.

It is predicted that an indirect result of the war will be 
a very substantial improvement in Montana breeds, result­
ing from the ability of stock men to clean up their old 
stock and employ the proceeds in reorganizing their busi­
ness on a better basis. Much the same process is in prog­
ress with respect to cattle and a large amount of good 
breeding stock has moved during recent weeks into the 
Dakotas and Montana.

The spring outlook is favorable. Whatever unfavorable 
influences may come from the present serious international 
situation can hardly affect, to any great degree, the sub­
stantial prosperity of this district. The next crop will 
probably go into the ground under very favorable condi­
tions. There has been excellent preparation of the soil, 
and while there is danger of heavy spring floods, the dis­
trict as a whole has the promise of good moisture condi­
tions.

Industrial enterprises are doing a large business and 
have satisfactory orders ahead. Merchants are not over­
buying and from the evidence available seem to have taken 
stock of the general situation, with the result that they 
are exercising prudence. Individuals are buying freely, 
but not recklessly. Collections are good. Savings bank 
figures indicate that a large section of the public is exer­
cising commendable thrift.

Sudden unfavorable developments may create lower price 
levels for farm products, but in that case are almost certain 
to bring recessions in the present extremely high prices 
of all the things that enter into the cost of living, and it is 
therefore evident that with a satisfactory crop year agri­
cultural prosperity will continue, although there may not 
be the heavy flow of money into the hands of the farmers 
that has continued for more than a year.

BIG AUTO M O BILE BUSINESS EXPECTED IN T W IN  
CITIES T H IS  YEAR

The Twin Cities are expected to cross the $100,000,000 
line in 1917 in total volume of business done locally in the 
automobile trade. These figures, so large that to many 
people they will be astonishing, represent not only what the 
most conservative and well informed men in the trade 
believe can be attained, but that which they believe will 
be passed by a considerable margin if the Northwest runs 
into a big crop year.

The total business done here in 1916 ran above $65,000,- 
000, and probably closer to $70,000,000, and the year 1917 
has opened with indication that it will show not only the 
greatest percentage increase, but the greatest actual money 
gain ever recorded.

Lest the figures $100,000,000 for the volume of business 
that the Twin City automobile trade in all its branches 
will do next year be thought extravagant, some sidelights 
into it may be obtained by a glance at a few index facts.

Minnesota has, in round figures, 130,000 licensed auto­
mobiles. This is an increase of 40,000 in a year. If $1,000 
be taken as the average value for a car, this alone would 
give an added value of $40,000,000. But Twin City dis­
tributive agencies cover Minnesota, North Dakota, South 
Dakota, Montana and western Wisconsin. There was a 
big sale of high priced and low priced cars in this terri­
tory last year and it will be bigger than ever in 1917, 
dealers predict.

The auto truck is increasing in use everywhere in the 
Northwest and the Minneapolis manufacturers and Minne­
apolis dealers who handle trucks made elsewhere are 
looking forward to a banner year.

The distribution of auto trucks in 1916 showed even a 
greater increase relative to the number in use than the 
increase in automobiles proper.

Montana is looked to this year for increased purchases 
of automobiles. This business will take the form of pur­
chases of high grade, high priced cars by business and pro­
fessional men living in the larger cities and towns, prob­
ably a bigger demand for the motor truck, which is becom­
ing known favorably in the Far West, and a keen general 
demand for the small, moderate priced car, that the country 
merchant, the small town resident and the prosperous 
farmer or rancher will buy for “knock about” service. Cars 
that will'stand hard usage and that the buyers expect to 
get service out of rather than style will be wanted. The 
North Dakota and South Dakota demand is expected to run 
more to the higher priced cars.

LAW AND ORDER IN MINNESOTA

Mr. Sutherland of Fairmont heed not be so seriously dis­
turbed as to whether the committee investigating the I. W. 
W. is wasting its time. We are inclined to think that it 
spent some time quite profitably Monday afternoon when 
it furnished the I. W. W. leader a chance to explain to the 
people of the state some of the so-called “allegories” in 
which that organization indulges. It is worth while for the 
general public to find out what sentiments are controlling 
in that organization and what its songs express.

Through the newspaper reports of the House labor com­
mittee’s investigations, the public have had an opportunity 
to form a tolerably correct idea of what the I. W. W. stands 
for and how utterly blasphemous and profane are some of 
its utterances and how anarchistic are its purposes.

It is worth while, too, for the public to know, particularly 
the farming public, that it is just as likely to be up against 
violence and destruction from this element in the next har­
vest time as the lumbermen and the mine owners are at 
other times. If we understand the theory of the I. W. W. 
organization, it is just as hostile to the ownership of the 
farm by the farmer as it is to the ownership of the mine 
by the mine owner or the ownership of factories and mills 
by those who have built them.

There is a kind of preparedness which belongs to the 
state not unlike in principle to that which has been urged 
upon the nation. Minnesota, by state authority if neces­
sary, must preserve order, protect lives and property, sup­
press violence and maintain the law. We have not been 
doing it. This has nothing to do with strikes conducted in 
an orderly and lawful manner, but it has to do with sys­
tematic terrorism, the demoralization of industry, the de­
struction of life and property and the loss of wages, all 
inflicted upon helpless communities by a lawless element.

It is time for Minnesota to equip herself to deal with this 
element effectively, guaranteeing to labor and capital full 
protection. If we can get it without a thoroughly organized 
and efficient state constabulary, why have we not had it 
heretofore? If we cannot get it without a state police 
force, why shouldn’t we have one? Is there any reason 
why the protection of life and property in the cities should 
be any more complete and adequate than it is in the coun­
try?—Minneapolis Tribune.

Canadian government plans appropriation for war pur­
poses of $500,000,000 for year ending March 31, 1918. The 
government also will ask for power to raise domestic war 

loan of $100,000,000.
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INVESTMENT SECURITIES
M EM BERS NEW  YORK, CHICAGO AND PHILADELPHIA  STOCK EXCHANGES

2 0 9  S o .  L a  S a l l e  S t r e e t

PH ILA D E LPH IA  CHICAGO BOSTON

CHICAGO STOCKS SUFFER BIG LOSSES
Chicago, February 6—Last week’s break in local securi­

ties caught many stop-loss orders which gave the Chicago 
exchange its most reactionary day since the reopening of 
the bourse more than two years ago. The maximum break 
was 29 points in Union Carbide, Sears-Roebuck, with a los > 
of 15 points, was a close second, although its decline was 
of less importance since its market price is more than twice 
that of Stewart-Warner. Many customers with stop-loss 
orders in the market saw them executed from two to four 
points below the mark set in the order and considerable 
confusion resulted. Several brokers absorbed all or part 
of their customers’ losses on this account rather than stand 
on their certain rights and attempt to explain the exchange 
regulations relating to stop-loss orders and incidentally the 
folly of them in such a market as yesterday’s. Swift was 
surprisingly strong in the face of market tendencies. The 
maximum decline was 7% points. From this point there 
was a recovery of 2% and there were orders for several 
thousand shares at the close at prices slightly under the 
market. Stewart-Warner fell to 78, a loss of 29 points. 
Tool lost 8V2 points, Prest-O-Lite 27, Wilson 6%, Connect­
ing Railways preferred 71/4 and United Paperboard 6%. 
The amount of business was the largest in any week in 
some time. Quite an aggregate of scattered small lots of 
stock went overboard during the decline.

Bonds in Active Demand
Drastic declines in securities were accompanied by ex­

panded buying of bonds in La Salle street last week. Pref­
erence was given to public utilities, and packing house 
emissions were an active feature also. On the Chicago 
Stock Exchange listed bonds showed considerable activity 
in the early part of the week, with trading materially sub­
siding toward the end. The volume of transactions was 
well distributed and prices were quite irregular. In the 
traction issues Chicago Railway 5s B declined 1V2 points 
to 68%, Chicago Railway income 4s losing 1% points to 
41 y2, while Chicago Railway 5s receded % to 9718. Chi­
cago Railway 5s A made a gain of a point to 90%. Swift 
5s lost % at 101%. Armour 4%s declined % to 94, with 
Morris 4%s advancing % to 94. Booth Fisheries 6s fell off 
% to 92 and Ogden Gas 5s ruled % higher to 98.

Unlisted Stocks Erratic
Chicago unlisted securities were erratic in sympathy with 

the listed markets. American Fork and Hoe common re­
mains steady at 126 bid, offered at 130; the preferred was 
wanted at 126. . Automatic Electric declined about five 
points, closing at 45 bid, offered at 50. Butler Brothers 
changed hands as high as 281, but reacted to 275 Avith 272 
bid, closing 274@279. Consumers common was offered at 
27, with little interest on the buying side. The preferred 
was steady at 82% bid and offered at 88%. Northwestern 
Yeast was steady at 308 bid, offered at 316. Otis Elevator 
common was unchanged at 59@61, with the preferred 88 
bid, offered at 91. United States Gypsum common was 42 
bid, offered at 44, while the preferred was a trifle easier 
with offerings at 100 and 99 bid. The implement stocks 
were fairly active. Avery common was traded in at 89, 
exdividc id 7 points, reacting somewhat at the close to 85 
bid and offered at 88. The preferred was unchanged at 95@ 
96%, Deere & Co. preferred sold at 99, closing 97@100, 
Emerson-Brantingham preferred sold at 47, closing 39 bid,

offered at 42. The common was also slightly easier at 11% 
@13. Moline Plow preferred was firm at 98@99. The 
motor issues were one to three points lower. Continental 
Motors new stock changed hands at 10, closing 9@10. 
Packard was offered at 155, a decline of some five points. 
Paige-Detroit was quoted 38%@39%; Reo Motor Car sold 
at 35; Hupp Motor sold at 5%, reacting to stock offered at 
4% with bids of four.

Barber Control* Strawboard

Ohio C. Barber acquired absolute control of the American 
Strawboard Company. Herman Grossman resigned as a 
director and Fred Davenport, who represented the old 
United Boxboard interest, will leave the board. Barber 
gained his position after Grossman accumulated a large 
lot of stock, and sent the market up from 20 to 60, at which 
figure Barber bought out Grossman and his associates. 
The annual report of the company showed net earnings of 
$550,000, or 18.4 per cent, on the stock, compared with a 
deficit in the previous year.

Radiator Melon Divided

Directors of the American Radiator Company declared a 
stock dividend of 50 per cent, on the common shares, pay­
able in the junior issue March 15 to stock of record March 
7. This is in addition to the regular cash disbursement for 
the quarter of three per cent., which is payable March 31 
to stock of record March 21. As the cash dividend of 
three per cent, is payable after the payment of the 50 per 
cent, stock dividend, it will therefore apply to the in­
creased issue, being the equivalent of a quarterly payment 
of 4% per cent, on the old issue. The authorized common 
stock will be increased from $9,000,000 to $22,000,000. The 
directors declared the regular preferred dividend of 1% per 
cent.

Sales by Sears, Roebuck & Co. for January totaled $13,- 
000,000 as compared with $9,550,251 for January, 1916. This 
total Avas exceeded by only three months in 1916, the record 
year. These months were: October, $16,212,095; Novem­
ber, $17,680,999; December, $18,239,210.

Sign Directorate Enlarged
At a special meeting of the stockholders of the Federal 

Sign System Corporation, the membership of the board of 
directors was increased from seven to 12 members. Frank 
J. Baker, William A. Fox, John H. Gulick, Martin J. Insull 
and Charles A. Monroe are the new members elected to the 
board. The other members are James M. Gilchrist, John 
F. Gilchrist, John H. Cochet, Samuel Insull, Herbert I. 
Markham, Edward P. Russell and W. Warren Tower. The 
officers of the company are: John H. Cochet, president;
James M. Gilchrist, secretary; John F. Gilchrist, treasurer; 
Herbert I. Markham, general manager; J. $>. McPherson, 
auditor; W. Warren Tower, assistant secretary; Samuel 
Insull, chairman of the board of directors.

An issue of $1,700,000 Chicago Railways first mortgage 
five per cent, bonds is being offered at 97% by the Harris 
Trust and Savings Bank, the National City Bank, Northern 
Trust Company, and the Illinois Trust and Savings Bank. 
The valuation of the company’s property as fixed by the 
city is about $30,000,000 in excess of the first mortgage 
issue. The bonds have been active on the local exchangeDigitized for FRASER 
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Bank In vestm en ts
W e offer at all times a carefully selected list of short term securities maturing 
in from one to five years, and longer-term bonds with established markets,
which we recommend as suitable for the investment of bank funds.

Lee, Hi gginson & C o.
The Rookery

Boston C h i c a g o  New York

with the first mortgage bonds of the Chicago City Railway 
Company.

Inland Steel Prospers

Inland Steel reports net earnings of more than 100 per 
cent, on $10,000,000 capital for the year, after all charges. 
Earnings in the last half of the year ran at the rate of 
more than $1,000,000 a month, or 120 per cent. Net profits 
amounted to $11,365,000 as compared to $4,493,000 in 1915. 
After interest and depreciation charges, the surplus was 
$10,450,787, as compared to $3,782,414 in 1915. Total surplus 
now is $6,708,530, or 163.59 per cent., against $6,708,530 a 
year ago. The board of directors declared a cash dividend 
of $5 per share, payable March 1, to stockholders of record 
February 10. At the stockholders’ meeting the recom­
mendation of the directors relative to reorganization was 
approved. It is proposed to form a corporation in Dela­
ware, with an authorized capital of $30,000,000, to take 
over and carry on the business, $25,000,000 capital stock is 
to be issued to the present stockholders, two and one-half 
shares of the new stock, par value, in exchange for one 
share of the capital stock. The remaining $5,000,000 will 
be held in the treasury. To facilitate the exchange of stock 
the First Trust & Savings Bank of Chicago will act as de­
pository. Directors and officers were reelected.

James L. Martin and Hathaway Watson have formed a 
partnership under the firm name of James L. Martin & Co. 
and opened offices in the Rookery for a general business in 
securities.

Halsey, Stewart & Co., Chicago, and G. H. Walker & Co., 
St. Louis, announce that the $600,000 Laclede Gas Light 
Company of St. Louis five per cent, debentures, due Feb­
ruary 1, 1919, recently purchased from the company, have 
been sold. The debentures are a part of an authorized issue 
of $5,000,000 of which there are now outstanding $3,850,000.

Speedometer Surplus Big

The annual report of the Stewart-Warner Speedometer 
Corporation for the year ended December 31 shows net 
surplus after all charges and dividends of $2,105,968. This 
makes the total surplus $4,195,441. The latest report puts 
total assets at slightly more than $100 a share behind the 
stock, regardless of the $9,132,000 of good will shown in 
the balance sheet. The surplus amounts to nearly half this 
intangible account. The report discloses that the company 
added $358,671 to its surplus account by a revaluation of its 
properties. From manufacturing profits the balance avail­
able for dividends on the $10,000,000 common stock was 
$2,176,486, or 21.76 per cent.

The Avery Company’s balance sheet shows that net 
profits for 11 months were $771,831, as against $445,722 for 
the 12 months of 1915. The 1916 earnings were at the rate 
of over 10 times the preferred stock dividend requirements, 
and after deducting this dividend there is left approxi­
mately 30 per cent, for the common. The book value of the 
preferred in net quick assets is $306 per share, and in total 
assets $491. The book value of the common in net quick 
assets is approximately $100 per share and in net total 
assets $200. Accrued dividends on the preferred stock were 
paid during 1916, and the regular seven per cent, dividends 
resumed. The company also declared a seven per cent, 
dividend payable February 1 on the common stock out of 
the 1916 earnings.

LA SALLE STREET NOTES
At the annual meeting of the Bond Mens Club of Chicago 

the following were elected officers: President, William E.
Colt, Jr., Illinois Trust & Savings Bank; vice president, 
Bowman C. Lingle, Harris Trust and Savings Bank; secre­
tary, Culbert C. Adams, Merchants Loan and Trust Com­
pany, and treasurer, Walter S. Brewster, Russel, Brewster 
& Co.

The Einerson-Brantingham Company reports for the year 
show net profits of $351,173, as compared to $201,625 in
1915. A balance sheet deficit of $273,089 was turned into a 
surplus of $78,084. The position of the company as to 
working capital and net assets was materially improved.

At the annual meeting of the board of directors of the 
Chicago Utilities Company, S. W. Tracy was elected presi­
dent of the company to fill the vacancy caused by the death 
of C. W. Hotchkiss. Since Mr. Hotchkiss’ death Mr. Tracy, 
who was vice president and treasurer, had been acting as 
president, in charge of the company’s affairs, Messrs. Tracy 
and Payton were elected president and secretary of the 
three subsidiary companies, the Chicago Tunnel Company, 
the Chicago Warehouse and Terminal Company and the 
Illinois Telephone and Telegraph Company.

(Continued on Page 17)

W h y Bankers
Should Know

Our Service

F IR S T : Our organization is equipped to
render prompt and efficient ac­

tion upon every farm loan presented for 
consideration.

SECOND: We have been handling Farm
Mortgages for 39 years, and 

have built up connections capable of ab­
sorbing a tremendous volume.

T H IR D : We are in position to offer at­
tractive terms upon well se­

cured loans in developing agricultural re­
gions.

If interested, write for full information. 
Address Mortgage Department.

W ells-D ick ey  Com pany
Established 1878
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Continental and Commercial National Bank
OF CHICAGO

C a p i t a l , S u r p l u s  a n d  P r o f i t s  $ 3 3
ARTHUR REYNOLDS, Tice President
RALPH VAN VECHTEN, Vice President
ALEX. ROBERTSON, Vice President
HERMAN WALDECK, Vice President
JOHN C. 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 , 000.00
W. W. LAMPERT, Assistant Cashier
DAN NORMAN, Assistant Cashier
GEORGE A. JACKSON, Assistant Cashier
JOHN F. CRADDOCK, M^r. Credit Dept. 
JOSEPH McCURRACH, Mgr. Foreign Dept. 
R. G. DANIELSON, Mgr. Transit Dept.

Continental and Commercial Trust and Savings Bank
Capital $3,000,000 The capital stock of this bank and the capital stock of the Hibernian Banking Association ($2,000,000 

are owned by the stockholders of the Continental and Commercial National Bank of Chicago Surplus $1,500,000

PRIVATE BANK CONTROL NEEDED
Chicago, February 6—Illinois has more private banks 

than any other state in the Union and more than one- 
fourth of all the private banks in the United States. These 
facts will be impressed upon the House committee on 
banks and banking by representative William G. Thon 
when private bank legislation comes up for consideration 
at a public hearing February 13. There are 1,951 private 
banks in the United States, and of this number 551 are in 
Illinois and many lack supervision. Of the 1,951 private 
banks in the nation 1,280 are under no supervision at all. 
Of these 1,209 are in Illinois, Iowa, Michigan and Texas. 
Private banks exist in 32 states. In 18 they are under 
state supervision. Figures show that supervision acts as 
a check on private banks and as a stimulant to encourage 
banking by incorporated1 companies only.

Aids State Banks
The Thon bill, while imposing new restrictions on pri­

vate banks, lightens the burden on state banks. All banks, 
except those under Federal supervision, become state banks 
under the bill. The capital required under the bill for 
state banks in Chicago is $50,000, instead of $200,000 as at 
present. Private banks will be forced to go out of business 
unless they can incorporate with $50,000 capital stock. 
The capital stock required for cities from 10,000 to 100,000 
in population is fixed at $35,000, for those from 500 to
10,000 at $25,000, and villages of less than 500 at $10,000. 
The requirement for state banks outside of Chicago at 
present is $25,000.

Loan Limit Opposed
One of the provisions to which the down state members 

object is a limitation which would be placed upon the 
amount of money which a bank could loan to one person. 
They insist that in a small community where the assets 
and reliability of the borrower are well known and his 
grain furnishes ample security there is np need of impos­
ing conditions such as are admitted to be necessary in a 
larger city. The bill provides that private banks need not 
publish a statement of their assets and liabilities until two 
years after the act becomes effective, and are allowed 
three years in which to convert their assets. No amend­
ment to the banking law becomes effective until approved 
by the voters in a referendum. This would mean that a 
bill passed at this session could not become operative until 
after the November, 1918, election.

Fenton Discusses Crops
W. T. Fenton, vice president of the National Bank of 

the Republic, says there is a world wide shortage of the 
principal products of agricultural and pastoral origin which 
bids fair to outlast the war for a considerable period. 
Foodstuffs of all kinds, leather, cotton and wool, are not­
able examples. He adds: “While every producing locality
of the world has experienced other conditions peculiar to 
itself, there are two almost universal factors that are re­
sponsible for this result—first, a decreased production due 
to the shortage of labor and to the draining off of farm 
labor and to the recruiting or by the greater needs of 
industry, and, second, a greatly enhanced rate of consump­
tion brought about by the exigencies and waste of war and 
by the larger purchasing power of the prosperous neutral 
world. A repetition of the short 1916 harvests of the 
world would be nothing less than a catastiophe, as the

only thing that prevented a dangerous scarcity of edible 
grains in 1he present season was the large supplies saved 
from preceding crops.”

Gard Bankers’ Guest
The next meeting of the Bankers Club of Chicago will 

be held on February 17 in the gold room of the Congress 
Hotel. Judge Warren Card, member of Congress for some 
years from Ohio, who will be the guest of honor and 
speaker of the evening, was prominently identified with 
the Clayton act legislation and served on many important 
committees of the House. The club has invited as its 
special guests these prominent bankers from some of the 
large cities of the Central West, who will give short ad­
dresses on general conditions and prospects in their terri­
tory: Arthur V. Brown, president Union Trust Company,
Indianapolis; F. A. Chamberlain, president First & Secur­
ity National Bank, Minneapolis; Breckenridge Jones, presi­
dent Mississippi Valley Trust Company, St. Louis; J. T. 
Keena, president Peoples State Bank, Detroit; J. W. Perry, 
president Southwest National Bank of Commerce, Kansas 
City; Embry L. Swearingen, president First National 
Bank, Louisville, and Colonel John J. Sullivan, president 
Central National Bank, Cleveland. Judson G. Rosebush of 
Appleton, Wis., will discuss the paper industry.

“Bonds Active”— Boisot
E. K. Boisot, president of the First Trust & Savings 

Bank, says of the bond market situation: “The year 1917
in the bond business has opened in a most active manner. 
There is a large demand for securities of all classes. Our 
January business has exceeded the business of any January 
in recent years. The proposed legislation in regard to 
income tax sharpened the demand for municipal bonds, 
putting the larger and better known issues below a four 
per cent, basis return, a condition which has not existed 
for several years. The recent collateral foreign loan has 
been overscribed and was put out on a basis so attractive 
that it should show a profit to the investor. The demand 
for railroad bonds is not as strong in the East as in the 
West. Local investors prefer public utility or good indus­
trial bonds. The recent successful flotation here of issues 
of both of our traction companies shows the opinion of 
investors in Chicago on this class of securities.”

John J. Mitchell, president of the Illinois Trust and 
Savings Bank, who returned from the East, said: “The
belief obtains among certain of the banking interests in 
New York that the war will not last through the year. 
This view appears based, among other things, on the atti­
tude of Austria, which is declared to be out of line with 
the dominant theories of the kaiser. It is the further im­
pression that peace conditions have been largely dis­
counted and that, while a few industries would show re­
ceding profits from those now ruling, the general welfare 
of the country would be improved by return to normal 
conditions. The bankers do not look for much in the 
way of a good money market. They are pleased, however, 
with the reception accorded the $250,000,000 British loan. 
It was oversubscribed and is being well taken.”

Money Rates Easy
Chicago money rates continue easy, with little to sug­

gest a hardening at this time. Commercial paper of the 
best grade readily sells on a 3 y2 per cent, basis. In a fewDigitized for FRASER 
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The Corn Exchange National Bank
OF CHICAGO

Capital Surplus Undivided Profits
$ 3 , 0 0 0 , 0 0 0 .0 0  $ 5 ,0 0 0 , 0 0 0 .0 0  $ 2 ,2 2 0 , 0 0 0 .0 0

ERNEST A. HAMILL, 
CHARLES L. HUTCHINSON, 
DON A. MOULTON,
OWEN T. REEVES, JR.,
J. EDWARD MAASS, 
FRANK W, SMITH,
JAMES G. WAKEFIELD, 
LEWIS E. GARY,
EDWARD F. SCHOENECK, 
NORMAN J. FORD,
JAMES A. WALKER, 
CHARLES NOVAK,

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

Secretary 
Cashier 

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

D I R E
WATSON F. BLAIR 
CHAUNCEY B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 
ERNEST A. HAMILL

CHARLES

¡ T O R S
CHARLES H. HULBURD 

CHARLES L. HUTCHINSON 
MARTIN A. RYERSON 

J. HARRY SELZ 
EDWARD A. SHEDD 

ROBERT J. THORNE 
WACKER

FO R E IG N  E X C H A N G E
LETTERS OF CREDIT

C A B LE  TRANSFERS

instances this rate is shaded. The makers of paper are 
availing themselves of the present position to secure favor­
able consideration from the banks. The country banks 
have pretty much retired from the paper market, accord­
ing to their correspondents in Chicago. Anything less 
than four per cent, does not appeal to the banks west of 
here. Their balances flow to the reserve centers and 
accentuate easy conditions.

Chicago Deposits Increase

Deposits of the Continental & Commercial National Bank 
made the high record in its history last week at $278,500,-
000. This is an increase of $49,000,000 over the corre­
sponding date last year. The figures one year ago were 
about $40,000,000 ahead of the previous year. Of the 
increase, in deposits about $19,000,000 was in country banks 
and $30,000,000 individual deposits. Deposits in the vari­
ous banks continue to increase, and the totals are reaching 
new high levels. The First National holds $190,500,000; 
the Corn Exchange National, $108,400,000; the Fort Dear­
born National, $46,000,000; the National Bank of the Re­
public, $35,000,000, while the deposits of the National City, 
the Illinois Trust and Savings and the Northern Trust 
show increases, but have not broken their previous rec­
ords. The increases are natural at this season of the 
year, as money is released from agricultural requirements 
and seeks the centers. This usually reaches a culmination 
around March 1.

District Reserve Enlarged

From reports of bankers, manufacturers and merchants 
in the Chicago reserve bank district, Chairman W. A. 
Heath of the board of directors announces that the banks 
throughout the district have increased their deposits and 
reserve and that the investment of these funds is a prob­
lem, since in many instances the local demand is short of 
the supply. Interest rates continue low, and country 
banks, which ordinarily have a good outlet at home for 
their money, are buying brokers’ paper. Mr. Heath says 
further: “ The railroad situation is one of the most seri­
ous problems before the district, and the car shortage has 
not been alleviated to any great extent. Comments on 
this subject come in from all sides. In certain sections 
the farmers have been unable to secure cars to ship grain 
to market, and the delay has brought about slow collec­
tions where the payments were dependent on the market­
ing of crops.”

Dawes Sees Recession

Charles G. Dawes, president of the Central Trust Com­
pany of Illinois, says: “Although business totals for De­
cember show a continuance of the advance made through­
out 1916, it is believed that the opening month of the new 
year has witnessed some slight recessions. These are 
largely seasonal, however, and perhaps have not been as 
marked as is usually the case. In some leading industries 
few new contracts are being made, but present bookings 
extend many months ahead and insure unusual activity 
over the major portion of this year.”

In the annual compilation of the earnings of Chicago 
banks in 1916 recently issued by Babcock, Rushton & Co., 
the percentages as shown for the Central Trust Company of 
Illinois are based on the present capitalization. Uninten­
tionally this does not do justice to the bank. Had the per 
cent, earned on stock and the per cent, earned on aggregate

capital employed been figured on the capitalization as it 
was prior to November 24, 1916, they would be 19.25 and 
14.75 respectively instead of 14.44 and 11.75.

O F F I C E R S
F R E D E R IC K  H. R A W S O N ,  P R E S ID E N T  

F R E D E R IC K  L. W IL K ,  V .  PRES.
H A R R Y  A. W H E E L E R ,  V.  PRES.

C H A R L E S  R. H O L D E N ,  V.  PRES.
C R A IG  B. H A Z L E W O O D ,  V.  PR ES .  

F R A N K  P. S C H R E IB E R ,  C A S H IE R  
C H A R L E S  P. K E N N IN G ,  A S S T .  C A S H .

J O H N  S. G L E A S O N ,  A S S T .  C A S H .
E D W A R D  A.  H O E F T ,  A S S T .  C A S H .

H.  L I N D S A Y  W H E E L E R ,  A S S T .  C A SH .  
A L B E R T  S E C K E L ,  A S S T .  C A S H .

The department o f  Banks and Bankers, 
including Collection Service, is in charge 
o f C. B. Hazlewood, Vice-President, and 
H. Lindsay Wheeler and Albert Seckel, 
Assistant Cashiers.

M unicipal R ailroad
C orporation  

B O N D S

S h o r t  T i m e  S e c u r i t i e s  

Kissel, Kinnicutt & Co.
1000 The Rookery 14 Wall Street

Chicago New York
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Central Trust Company of Illinois
1 2 5  W E S T  M ONROE STREET, CH ICAGO

Capital 6,000,000
Surplus and Profits - - 2,500,000
Deposits - - - - -  50,000,000

Accounts of banks and bankers received upon favorable terms.

Thoroughly equipped to handle all business pertaining to banking and 
invites the a c c o u n t s  of banks, corporations, firms and individuals

United States Firmly Entrenched Financially
Washington—The annual report issued by John Skelton 

Williams, Comptroller of the Currency, concludes with a 
reference to this country’s financial preparedness and its 
readiness to encounter and deal with all financial, domestic 
and international problems as follows:

“ Since the beginning of the European war, a little over 
two years ago, our country has passed swiftly and defi­
nitely from the ranks of the debtor countries and has 
become the most potential of the creditor nations. Prac­
tically the whole world is in debt to us and steadily in­
creasing its obligations.

“Our financial condition in relation to other peoples and 
the world at large becomes stronger from week to week 
and from month to month. As the figures show so con­
clusively, our wealth is piling up with wonderful rapidity; 
but to do our proper work in the world and to protect and 
enlarge our own interests we may before long need every 
dollar of these resources, gigantic and inexhaustible as 
they now seem to be.

“From present indications it is probable that we will 
be required to finance not only our own enterprises, our 
preparations to make ourselves a formidable and therefore 
a respected power, and the commerce which is unfolding 
for us on this hemisphere, but also the endless complica­
tions and demands of readjustment and reestablishment 
that will follow the close of the great war.

“To meet these enormous drafts and strains on our 
resources, the most tremendous requirements and the 
widest opportunity that any nation in the world’s history 
has ever faced, we are now strong and ready.

“We have gained in a year and four months, from June 
23, 1915, to November 17, 1916, over $6,000,000,000 in the 
resources of our banks, counting all banks. This means 
that we have added to the resources of our banks in this 
brief space of time an amount exceeding by a billion dollars 
the entire resources, as recently reported, of those citadels 
of financial strength the Bank of England and the Bank of 
France combined. As a further comparison the increase 
for this period also represents an amount twice as great 
as the total resources of the Reichsbank of Germany, plus 
the resources of the Bank of Italy, according to their 
latest reports.

“We have now the Federal reserve system, which we 
believe assures us against panics and fears such as have 
in the past, at intervals, disturbed our commerce and 
paralyzed our industries. The rural credits, or Federal 
farm loan system, will aid in securing permanent com­
mercial strength and safety based on the sure foundations 
of prosperous and thriving communities of farmers, held to 
the soil by ties of ownership and encouraged and aided to 
secure constantly increasing results per man, per acre 
and per day.

“Ir̂  reviewing our banking and fiscal situation we seem 
now to be intrenched financially almost as firmly as it is 
possible for any human government to be. We are well 
prepared for preparedness, and ready and able to provide 
for whatever increases of army and navy the Congress 
may think to be necessary.

“Our preponderating power in world finance is fast being 
recognized in all countries. As an illustration of the opin­

ions now held abroad as to this country, it may not be 
amiss to quote in conclusion the following extract from 
an editorial entitled ‘American Banks and the Future,’ 
which appeared recently in one of the leading English 
newspapers, the Manchester Guardian:

“ ‘European financiers in general would be well advised 
to face the fact that the war has radically transformed 
the relations between the United States and Europe. The 
American Comptroller of Currency in his latest report 
indicates how greatly American banks have developed in 
recent years. Their resources on November 17 amounted 
to 3,104 million pounds. They have grown by 800 millions 
since 1913 and doubled since 1906.

“ ‘The Federal reserve act and other legislation under 
Mr. Wilson’s auspices have given them, for the first time 
in their history, a really sound organization. The United 
States has wiped out, or by the end of this war will have 
wiped out, most of its debt to foreign investors. It will 
have a currency of unimpeachable soundness, fortified by 
a gold reserve of unprecedented magnitude.

“ ‘The American bankers will have acquired the experi­
ence they have hitherto lacked in the international money 
market. And all this strengthened financial fabrics will 
rest upon an economic fabric which the war will have 
much expanded. It can hardly be doubted that under these 
circumstances New York will enter the lists for the finan­
cial leadership of the world.’ ”

The Comptroller repeats all of his recommendations for 
amendments to the national bank act as contained in the 
last annual report, and adds several additional ones as 
follows:

To provide a penalty for making false financial state­
ments for the purpose of obtaining credit from national 
banks.

To provide punishment for breaking and entering a na­
tional bank for the purpose of theft or robbery.

To limit funds invested by a bank in its own building 
to the amount of its capital stock.

To authorize the United States Treasurer to sell bonds 
securing circulation 30 days after a bank goes into liquida­
tion.

Clearing house figures for the entire country—embracing 
173 clearing houses—shows aggregate transactions for the 
year to be $241,407,541,000, an increase for the year of 
$78,233,404,000.

New York leads in increases with $56,338,001,000. Other 
notable gains were Philadelphia, $4,050,121,000; Chicago, 
$3,725,285,000.

IRON ORE ROYALTIES NET M INNESOTA NEARLY  
$1,000,000 LAST YEAR

Minnesota’s 1916 income in royalties on iron ore from 
state owned mines was within $30,000 of the $1,000,000 
mark, and broke all previous records, according to final 
official figures made public by state auditor Preus.

State revenue from this single source totals nearly 
$4,370,000 to date, the figures show, royalties at 25 cents a 
ton having been collected on a grand output of 17,470,540 
tons from the time the mines were worked until January 1. 
The state mines last year yielded 3,887,743 tons, compared 
with 2,436,790 in 1915 and 806,901 in 1914.
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For Recording Your Investments
Years of experience in dealing in bonds have shown us 

that the average investor has difficulty in keeping a satisfactory 
record of his bond and other security holdings. To meet this 
situation and as a service to investors we have prepared for free 
distribution—

A  L o o se  L ea f Security R ecord
which is compact, practical and, while adapted primarily to bonds, can also be 
used in recording other investments. A copy of this record will be furnished 
to investors upon request. Write for booklet CIO.

Safe Bonds Paying 4% to 6%
$100 $500 $1,000

HALSEY, STUART & CO.
S U C C E S S O R S  TO

N. W. HALSEY & CO.
2 0 9  S O U T H  LA SALLE S T R E E T

C H IC A G O
S T .  L O U IS  M I L W A U K E E  D E T R O I T

S E C U R I T Y  B L D G .  RAILWAY E X C H A N G E  B L D G .  F O R D  B L D G .

W H A T  ARMOUR T H IN K S  OF ENTHUSIASM
Chicago—J. Ogden Armour of Armour & Co. recently 

wrote the following to the employes of his concern:.
“Enthusiasm is the dynamics of your personality. With­

out it, whatever abilities you may possess lie dormant; and 
it is safe to say that nearly every man has more latent 
power than he ever learns to use. You may have knowl­
edge, sound judgment, good reasoning faculties#but no one 
—not even yourself—will know it until you discover how 
to put your heart into thought and action.

“A wonderful thing is this quality which we call en­
thusiasm. It is too often underrated as so much surplus 
and useless display of feeling, lacking in real substan­
tiality. This is an enormous mistake. You can’t go wrong 
in applying all the genuine enthusiasm that you can stir 
up within you; for it is the power that moves the world. 
There is nothing comparable to it in the things which it 
can accomplish.

“We can cut through the hardest rocks with a diamond 
drill and melt steel rails with a flame. We can tunnel 
through mountains and make our way through any sort 
of physical obstruction. We can checkmate and divert the 
very laws of nature by our science.

“But there is no power in the world that can cut through 
another man’s mental opposition, except persuasion. And 
persuasion is reason plus enthusiasm, with the emphasis 
on enthusiasm.

“Enthusiasm is the art of high persuasion.
“And did you ever stop to think that your progress is 

commensurate with your ability to move the minds of 
other people? If you are a salesman this is preeminently 
so. Even if you are a clerk it is the zest which you put 
into your work that enkindles an appreciation in the mind 
of your employer.

“You have a good idea—don’t think that other people 
will recognize it at once. Columbus had a good idea, but

he didn’t get ‘across’ with it without much of this high 
persuasion.'

“If you would like to be a power among men, cultivate 
enthusiasm. People will like you better for it; you will 
escape the dull routine of a mechanical existence and you 
will make headway wherever you are. It cannot be other­
wise, for this is the law of human life. Put your soul into 
your work, and not only will you And it pleasanter every 
hour of the day, but people will believe in you just as they 
believe in electricity when they get into touch with a 
dynamo.

“And remember this—there is no secret about this ‘gift’ 
of enthusiasm. It is the sure reward of deep, honest 
thought and hard, persistent labor.”

LA SALLE STREET NOTES
(Coutinued from Page 13)

The Hotel Sherman Company reported net earnings of 
$450,000, an increase of $140,000 for the year. Unusually 
heavy charges were made for depreciation, but the income 
of the company was the largest in its history. At the an­
nual meeting stockholders and directors were reelected.

Th r e e  h u n d r e d  b a n k s  in thirty-
six states employ me as advertising manager,— 

not because they care about me nor because they 
think Pm a “ good fellow” , but because their ad­
vertising is made a paying investment under my 
plans. I will gladly tell you how we handle the work 
for these three hundred banks. Are you interested?

H . B . C R A D D I C K
(AD V E R T ISIN G  M A N A G E R  FOR 3 00  B A N K S) 
1003-1006 First Nat l Soo-Line Bldg., MINNEAPOLIS, MINN.
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THE FUNCTIONS OF A GRAIN EXCHANGE
John G. McHugh, Secretary Minneapolis Chamber of Commerce, before Convention of Washington State Growers,

Shippers and Millers Association at Pullman

The thing that I am here to talk with you about is a 
matter which is attracting large attention, and that is— 
the services rendered and the nature of organizations 
through which grain can be distributed. The Chamber of 
Commerce of Minneapolis is one of the largest of the 
grain exchanges of the country; in fact, it should be called 
a grain exchange, and this same term should be applied 
to many of the Chambers of Commerce and the Chicago 
Board of Trade, etc. Now these grain associations are 
probably among the most highly organized and effective 
pieces of machinery that have ever been invented, and yet 
their nature is very much misunderstood. Its purposes 
are not clear. Some features of our operation meet with 
very severe criticism, and so we are very glad to accept an 
invitation such as was extended to us to come out to this 
meeting and to explain to you as far as we are able the 
nature of the grain exchange, its character, its purpose 
and its strong and weak points.

Why Grain Exchanges Are Necessary

These grain exchanges became necessary as soon as the 
•grain markets became of large importance. There had to 
be terminal markets and in the nature of things those who 
were engaged in some branch of the grain and milling 
business got together and organized these grain exchanges. 
The first thing I want you to bear in mind is that they are 
private market places, and a number of men can associate 
themselves together and form such an organization. These 
grain exchanges have been called “monopolies” and that 
idea sticks in the minds of many. Nothing is more in 
error. The laws under which the Chamber of Commerce 
of Minneapolis is organized would permit any three or five 
men of the state of Minnesota to organize another grain 
exchange and these laws permit individuals to get together 
and form these organizations. Now the necessity for these 
organizations is: First—if business is to be transacted
in the grain terminal market with any facility at all, there 
has to be provided a grain exchange room, and the first 
thing for these grain exchanges to do is to furnish these 
necessary facilities. They furnish a room in which buyers 
and sellers can meet. Second—they furnish rules and regu­
lations under which business is transacted. They provide 
all the rules and regulations. Third—they gather from all 
the markets of the country by wire all of the information 
regarding values, etc., and supply this information to the 
buyers and sellers, all of which is necessary in the trans­
action of business. In other words, the organization is the 
means by which the members are able to secure all this 
information very much more cheaply than the individuals 
could themselves.

The Service of a Grain Exchange

Of course, the grain exchange is not engaged in the 
grain business in the slightest degree. The organization 
has one purpose, and that is to provide a market place with 
everything that that means, for the benefit of the buyers 
and sellers alike. In doing so, they are performing a great 
service to the general public, and all of this information 
gathered from all these other markets by wire is a great 
expense. Some years ago the bill for quotations was 
something like $23,000 a year, and that information was 
given free of charge to the newspapers, and every after­
noon the newspapers throughout the country print this 
information for the benefit of the general public. These 
market places are not engaged in any way in the grain 
business, but their functions are to provide the conveni­
ences necessary for the grain business, to provide rules 
and regulations under which grain business shall be done, 
and third, to get information from all markets necessary 
to enable the men who are engaged in the grain business 
to transact business on a small margin of profit, and that 
is made possible by certain features which have been de­
veloped in the grain business. Among these features of 
grain exchanges which meet with criticism is the system 
of future trading, and one of the things I wish to make

clear as far as possible, is exactly what this means and 
just what service is performed.

Future Trading Explained

In the first place, a visitor to the exchange looking down 
and seeing the large grain tables with pans containing 
samples of the different cars, and the pit, is more inter­
ested in the spectacular. The casual visitor’s attention 
will be focused on the pit, for the natural reason that the 
pit is a much more noisy and spectacular affair. And so 
a casual visitor going into the grain exchange gathers the 
impression that the grain exchange is a highly speculative 
proposition and consists mostly of this trading in the pit. 
The future trading taking place at the grain exchange is 
a contract for the sale of a lot of wheat for future delivery. 
Now, in order to have a future market, you must have con­
tract grades. When an individual buys or sells 5,000 
bushels of wheat in Minneapolis, he buys or sells 5,000 
bushels of one northern wheat, which has been inspected 
by the state of Minnesota, to be delivered some time in 
May. Now this contract grade must exist in order to 
make the basis for the future trading. For instance, 
there is no future trading in barley, for barley does not 
lend itself to a description sufficiently accurate to furnish 
a basis for a contract grade. The state of Minnesota 
grades all barley, but so far as the buyers and sellers are 
concerned, they might as well not. It is all sold on its 
merits. In order to make future trading possible, it was 
necessary that the total volume of the contract grade bear 
a reasonable relation to the total crop. In other words, if 
a contract grade was too narrow it would be dangerous to 
hedge low grades of wheat in the contract grade and a 
corner might be developed and so the hedge would be a 
poor investment. The contract grade once established, 
trading takes the form of a contract for delivery in four 
months—May, July, September and December. Any month 
could be fixed as the month of delivery under the contract, 
but these four months lend themselves readily to the 
movement of the crops. Therefore most of these contracts 
call for delivery in the months mentioned previously. 
Practically all the northwest farmers’ elevators hedge by 
a sale for future delivery in the Minneapolis market. This 
hedging opportunity results in securing the “ trade” profit 
on which it buys and sells to the producer. We will say 
three cents a bushel. However, if it has sold all this grain 
for future delivery and the market should advance it would 
make nothing by that advance. On the other hand, if it 
declines, it would lose nothing. If a man in the country 
buys 5,000 bushels of wheat today based upon Minneapolis 
market at $1.50, he buys it, we will say, at a margin of four 
cents. If the market should advance and when that grain 
reached Minneapolis the market was five cents higher, it 
would be sold on the market at an advance of five cents 
as compared with the market on which it was bought, but 
the loss or hedge would offset the profit on the grain.

Speculation Is Assumption of a Business Risk

And now I think the word speculative needs a little 
explanation. I think a great many people confuse it with 
the word “gamble,” and yet the difference is absolutely 
clear. Speculation consists in the assumption of a busi­
ness risk or hazard which exists in the nature of things 
and which somebody has to assume. The minute that 
the crop is produced and threshed, from that time on some­
body necessarily has to speculate on it. That is, they 
have to assume the risk of loss through a decline in the 
price and they also stand to gain through an advance in 
the price, and it doesn’t make any difference who it is, 
whoever owns that grain until it is finally consumed in 
the form of bread, somebody must at all times assume that 
risk. The farmer who holds his grain is speculating. 
The country grain dealer after purchasing from the farmer 
may also be a speculator. The terminal elevator man 
might speculate after buying this. Whoever owns grain 
speculates upon it. The bulk of the crop is marketed in 
four months, from September to January 1. Last year in
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Standardized 
Live Stock Loans

More and more the standardized live stock loan is being 
considered in the same rank with the most approved com­
mercial paper.

Have you, as the banker most directly interested in the 
welfare of your local stock growers, given this class of paper 
a good try-out?

This bank is in the market for cattle and other live 
stock loans. Write us about our service.

Northwestern National Bank
MINNEAPOLIS, MINNESOTA

Resources $52,700,000

these months in Minneapolis there were received 1,000 cars 
of grain a day for every day for four consecutive months. 
A million and one-third bushels of grain arrived for four 
solid months every day, representing $1,000,000 worth of 
value. Receipt of grain during that time is naturally very 
much in excess of the demand. The demand for wheat 
flour is more or less continuous throughout the year. The 
annual demand is spread over the whole year. On the 
other hand, the producers in the Northwest desire to mar­
ket their crop and convert it into cash in a comparatively 
short time. If things continue in the future as they have 
in the past, it is going to be necessary for someone to 
carry that grain until it is actually needed. Now, the 
speculative risk therefore must be assumed by someone as 
soon as it exists. Now, whenever an individual assumes a 
risk which somebody has to assume, he is a speculator. I 
wish to make this distinction clear. A gambler is a man 
who assumes a risk or hazard which is created for the 
purpose of being assumed and has no connection with 
business. Individuals who bet on horse races are assuming 
risks that do not exist in the nature of things. It is 
created for the purpose of being assumed. Another thing 
to be clear upon is that the individual who engages in this 
sort of risk is performing no useful service to the com­
munity. In a bucket shop, for instance, the proprietor 
simply bets the customer that he is wrong. This does 
not have any connection with the movement of the crop. 
They are absolutely useless in every sense of the word. 
They are about as bad a form of gambling den as exists, 
and transactions therein do not affect the distribution of 
the crop. Now the thing which we regret and the thing 
which brings upon the grain exchanges of the country 
very severe criticism is that this useful function of future 
trading is made use for speculative purposes, by a number 
of individuals who are entirely incompetent to engage in 
speculation. The speculation of these incompetent indi­
viduals in the future markets of these grain exchanges 
actually do broaden the market. They actually do assist 
in moving the crop, but they do so at so serious a loss to

these individuals as to far outweigh any value which these 
individuals may give to the market.

The Great Problem Before the Grain Exchange 
In other words, the greatest problem which the grain 

exchange has today to solve, is how to permit farmers’ 
elevators to hedge grain in the future market in a smail 
way and at the same time prevent incompetent individuals 
from taking part in these speculative transactions. The 
small individuals enter the market, they operate on a small 
margin and their losses are serious losses to them, and the 
general public seeing these losses, condemn the grain ex­
change. Nothing brings upon us so much criticism as 
this fact, that in small towns throughout the country and 
in all sorts of places, incompetent individuals are making 
use of a very useful function in a very incompetent way, 
and one of the questions that the grain exchange has to 
solve, is how that class of individuals can be barred from 
the market. Their ventures are all of small value to us, 
but their losses are serious to them and bring upon the 
organization undue criticism.

Value of Boards of Arbitration 
Another feature of grain exchanges is the fact that 

boards of arbitration are organized to settle questions.
(Continued on Page 49)

We are in the market for the purchase of

FARM MORTGAGES
Prom pt S ervice A ttra ctive  rates

We desire permanent connections 
and invite c o r r e s p o n d e n c e .

W H IT E , GRUBBS & CO.
State Savings Bank Building

S T .  P A U L
IN V E S T M E N T  BONDS  Established
F A R M  M O R T G A G E S  1907
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Farm Mortgages
This company is at all times in a position to loan money at 

going rates on improved farms in the better sections of the North­
west. W e  invite correspondence from bankers and others who 
wish to establish a permanent connection for marketing their loans.

Northwestern Trust Company
SA IN T PAUL, M INNESOTA  

C a p i t a l  a n d  S u r p l u s  $ 1 ,1 0 0 ,0 0 0  
OFFICERS

LOUIS W . HILL, Chairman of Board of Directors
G EO R G E P. F L A N N E R Y , President E D W A R D  P. D AVIS, Vice President
JOHN J. T O O M E Y , Vice President and Treasurer A . W . L. W A L L G R E N , Secretary
R E N SL O W  P. SHERER, Vice President HUGH W . M A R T IN , Ass t Sec’y and Ass’t Treas.

CH AS. W . FOSTER, Manager Farm Loan Department

SHORT SELLING
New York—Short selling is the sale of stock which is 

not at the moment owned by the seller. The seller makes 
a contract with the buyer ‘to deliver to the latter, say, 
100 shares United States Steel at 113. The operation is 
analogous to that of the contractor who undertakes to 
deliver a finished building at a certain price within a 
certain time, although at the moment he enters into the 
contract he does not own a stick of timber, a piece of 
steel, or a brick that will eventually go into the building. 
He exercises his judgment as to the prices at which he 
can buy these materials, the cost of labor that will be 
involved, and all the other ’elements, and figures that he 
can make a profit by undertaking the obligation. The 
man who sells stock short believes that he can buy the 
stock to fulfill his contract at a lesser price than that at 
which he has undertaken to make delivery.

The main difference is in the matter of time. A building 
may not need to be delivered for six months, but under 
the rules of the Stock Exchange, stocks sold under contract 
must be delivered by 2:15 o’clock on the day following that 
of the sale. If A, at 11 a. m. on Thursday, sells to B 100 
shares of United States Steel at 113, he merely undertakes 
to deliver that 100 shares by 2 o’clock on Friday. If, 
before the close of business on Thursday, he is able to buy 
100 shares of Steel at 110, he does so, and theoretically 
delivers the 100 shares which he has bought by way of 
fulfilling the contract for the 100 shares which he has solu 
earlier in the day. Practically, this transaction is taken 
care of through the operation of the Stock Exchange clear­
ing house, just as checks between banks are used as offsets 
against each other in the banking clearing houses.

In the majority of cases the seller may not be able to 
buy the stock at the lower price on the day on which he 
entered into his contract; in other words, he may not be 
able “to cover” immediately, which is the technical term 
for buying The stock needed to complete his contract. As 
the rules of the Stock Exchange require that delivery must 
be made by 2 o’clock Friday to complete a Thursday con­
tract, the seller, A, borrows the stock necessary to make 
delivery from some one, C, who is not immediately anxious 
to sell. As security for this stock, A deposits with C, who 
owns the stock, money to its full market price, as shown 
by the closing bid quotation of Thursday; and A receives 
from C, who lends him the stock, but who temporarily has 
the use of A’s (the seller’s) money, interest on that money.

In case the stock which A borrows is particularly scarce, 
A may be willing to forego exaction of interest from C, 
who advances the stock on the security of the money, and 
in extreme cases A may be willing not only to let his 
money go without interest, but to pay a premium to C, the 
lender of the stock, in addition to the privilege of using 
the money.

In any case, the contract has been entered into between 
responsible parties, and the opportunity for profit or loss 
is no different from that which will arise where a man 
bought stock in the expectation of an advance in the price. 
The seeming complication comes merely in the necessity

which the seller is under to borrow stock for delivery. In 
the case of the contractor who does not own the materials 
which go into the building, he obligates himself to produce, 
there is also generally a need for borrowing, but in this 
case the contractor borrows money on the strength of the 
engagement which the buyer has entered into with him 
to pay when delivery is made. He gets credit because 
the buyer is a responsible person. In the case of short 
selling of stock, the seller assumes all the responsibility 
by putting up his own money to secure his loan of stock.— 
The Wall Street Journal.

Otto H. Kahn’s View of Short Selling
Otto H. Kahn of Kuhn, Loeb & Co. recently gave the 

following exposition of the use and necessity of short 
selling:

“Short sellers are born not made, but if there were not 
people born who sell short, they would almost have to be 
invented.

“Short selling has a legitimate place in the scheme of 
things economic. It acts as a check on undue optimism, 
it tends to counteract the danger of an upward runaway 
market, it supplies a sustaining force in a heavily declining 
market at times of unexpected shock or panic. It is a 
valuable element in preventing extremes of advance and 
decline.

“The short seller contracts to deliver at a certain price a 
certain quantity of stocks which he does not own at the 
time, but which he expects the course of the market to 
permit him to buy at a profit. In its essence that is not 
very different from what every contractor and merchant 
does when in the usual course of business he undertakes 
to complete a job or to deliver goods without having first 
secured all of the materials entering into the work or the 
merchandise. The practice of short selling has been sanc­
tioned by economists from the first Napoleon’s minister of 
finance to Horace White in our day. While laws have at 
various times been enacted to prohibit that operation, it 
is a noteworthy fact that in every instance I know of these 
laws have been repealed after a short experience of their 
effects. I am informed on good authority—though I can­
not personally vouch for the correctness of the information 
—that there is no short selling on one nowadays fairly 
important Stock Exchange, that of Tokyo, Japan. You will 
have seen in the papers that when President Wilson’s 
peace message became known in Tokyo, the Stock Ex­
change there was thrown into a panic of such violence that 
it had to close its doors. It attempted to reopen a couple 
of days later, but after a short while of trading was again 
compelled to suspend. Assuming my information to be 
correct, you have here an illuminating instance of cause 
and effect.

“ Short selling does become a wrong when and to the 
extent that the methods and intent of the short sellers are 
wrong, just as, for instance, the practice of thrift becomes 
a vice when it degenerates into avarice and miserliness. 
The short seller who goes about like a raging lion (or 
bear) seeking whom he may devour, he who deliberately
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O f f i c e r s
of the

First & Security 
National Bank

MINNEAPOLIS
elected for the ensuing year at a meeting 
o f the Board of Directors January 9, 1917.

Mr. F. M. Prince, Chairman of the Executive 
Committee

Mr. F. A. Chamberlain, Chairman of the Board of 
Directors

Mr. C. T. Jaffray, President
Mr. A. A. Crane, Vice President
Mr. J. S. Pomeroy, Vice President
Mr. D. Mackerchar, Vice President
Mr. Fred Spafford, Vice President
Mr. H. A. Willoughby, Vice President
Mr. P. J. Leeman, Vice President
Mr. Geo. A. Lyon, Cashier
Mr. Stanley H. Bezoier, Asst. Cashier
Mr. John G. Maclean, Asst. Cashier
Mr. J. G. Byam, Asst. Cashier
Mr. Walter A. Meacham, Asst. Cashier
Mr. C. B. Brombach, Asst. Cashier
Mr. K. M. Morrison, Asst. Cashier
Mr. E. E. Blackley, Manager Credit Department

We will give you careful definite service 
in exchange for your business

smashes values by dint of manipulation or artificially inten­
sified selling amounting effect to manipulation or by spread­
ing alarm through untrue reports or even through merely 
unverified rumors, does wrong and ought to be punished. 
Perhaps the Stock Exchange authorities are not always 
alert enough and thorough enough in running down and dis­
ciplining deliberate wreckers of values and spreaders of 
evil omen; perhaps there is altogether not enough energy 
and determination in dealing with the grave and dangerous 
evil of rumor mongering on the Stock Exchange and in 
brokers’ offices, but even Congress, with the machinery of 
almost unlimited power at its hands, does not always seem 
to find it quite easy to hunt the wicked rumor mongers to 
their lair and subject them to adequate punishment. Yet 
the unwarranted assailing of a man’s good name is a more 
grievous and heinous offense 1han the assailing, by dint 
even of false reports, of the market prices of his pos­
sessions.”

An Editorial View of Short Selling
The Wall Street Journal editorially discusses short sell­

ing as follows: After the manner of congressional com­
mittees set to investigate the financial center of the coun­
try, that which was recently with us exhibited the cus­
tomary confusion upon the subject of short selling. It 
cannot be said the Stock Exchange witnesses were par­
ticularly illuminating, and no doubt we shall be favored 
with recommendation on a practice which the members of 
the committee can hardly pretend to have understood.

There is in many minds an impression that some moral 
obliquity attaches to selling something you do not possess 
at the moment. It is also believed in such quarters that 
this is a practice confined to the stock market, and that in 
some way the public will be protected by prohibiting such 
sales altogether. Berlin, in fact, thanks to ovc'regulation 
by a paternal government, went through the experience, 
with the result of diverting all business to other centers 
or into the hands of a few favored banks.

Short selling is an essential part of all markets and of 
many other relations of industry. The contractor for the 
construction of the subway in effect sells short all the

materials he may require, and often “covers his shorts” 
at a loss by paying more for them than he had anticipated. 
The market man who sells the Waldorf 500 cantaloupes 
for a forthcoming banquet may not have a single one in 
his shop. He expects an arrival from the Southwest. 
That arrival may he held up by floods or snow, in which 
case he fulfills his contract by covering his shorts, that is, 
by buying from other traders in the same line of business.

The holder of stock traveling in California whose securi­
ties are locked in the safe deposit vault in New York 
becomes alarmed at some unexpected news which may 
affect the market. He telegraphs his broker to sell the 
stock and borrow it from some holder until his own cer­
tificates become available. Is he to wait until his return 
to New York and thus miss his market?

Short selling is an invaluable market stabilizer and a 
great convenience to the public, because for every sale 
there must be a delivery. What does it matter to the 
buyer whether the stock is sold short or not' provided he 
receives what he buys? That it requires professional judg­
ment to-trade successfully on the bear side in stocks is 
neither here nor there. The same is true of corn or cab­
bages or any other commodity. If the congressional com­
mittee had only made these facts clear to itself, it would 
at least have achieved something of value in its trip to 
New York.

S t e v e n s  - C h a p m a n  C o .
CO M M E R C IA L  PAPER

IN V E S T M E N T  BONDS
FARM MO RTGAGES

C O N N E C T I O N S  W A N T E D  F O R  P U R C H A S E  O F

F A R M  L O A N S
M c K n i g h t  B u i l d i n g  M INNEA PO LIS
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JOHN LIND, Attorney

W. J. LOUDERBACK, Financial Agent 
H. R, LYON, President 
EDGAR L. MATTSON, Vice President 
JOHN R. MARFIELD, Marfield Grain Co.
S. J. MEALEY, President State Bank of 

Monticello, Minnesota 
CHARLES B. MILLS, Vice President 
GEORGE F. ORDE, Vice President 
ED. PIERCE, Banker, Sheldon, N. Dak. 
GEORGE H. ROGERS, Vice President Rogers 

Lumber Co.
GEO. J. SHERER, Sec’y and Treas. Northern 

Display Adv, Co.
C. J. SWANSON, President Northwestern 

Fireproofing Co.
EUGENE TETZLAFF, Pres. Flour City Orna­

mental Iron Works
A. UELAND, Attorney and Vice President 
H. B, WAITE, President H. 3. Waite Lum­

ber Company
STUART W. WELLS, Vice President Wells 

and Dickey Company

Willard Straight Predicts Rapid Improvement 
in Our Foreign Investment Market

New York—Willard Straight, vice president of the Amer­
ican International Corporation, in an article in “The 
Americas,” comments in part as follows, on the improve­
ment of our foreign investment market: “Loans backed
by tangible collateral are the easiest type for our investors 
to understand and by comparison with those other offer­
ings are judged.

“So it comes about that for a time at least our lendings 
abroad must be at what may seem hard terms to those 
who have borrowed from England, France or Germany 
before the. war, and who do not fully realize that these 
great nations are paying over twice as much for their 
money as they did a few years ago and are themselves 
offering terms which no one could have asked of them in 
the past except at the risk of appearing ridiculous. Inter­
est rates today to the great countries of Europe are in 
many cases higher than the rates paid before the war by 
the countries of South America.

“Thus the aspect of the investment market has entirely 
changed in the past three years in two of its most impor­
tant features—our investors are being offered opportuni­
ties which used to go to the financial centers of Europe, 
and the great nations of the world are bidding for credit 
in enormous amounts at unheard of rates and offering un­
impeachable collateral as security. There is no doubt that 
our investors are willing to risk their money abroad but 
the return must be high, the security tangible, and the 
transaction carried out and endorsed by concerns of the 
best reputation and with facilities for making the exhaus­
tive studies necessary as a basis for sound judgment.

“The accompanying table illustrates the radical change 
which has occurred in the basic features of government 
financing since the outbreak of the European war:

G R E A T  B R IT A IN
L ife , Y ears O ff’d in T o Y ield

Oonsols, 2 y2 %■............ 1902 2.68%5% w a r loan s e c . . . . ..................  2 1916 5y2
Secured loan, 5 y2 % ■•......................  3 1916 5.75
Secured  loan, 5 % % . . ..................  5 1916 5.85
Secured loan, 5 % . . . . .................. 1 & 2 1917 6.00

F R A N C E
R entes, 3 % .................... 1901* 2.97*
R entes, 3% .................. 1901* 3.00*
C ity o f  P aris 6 % . . . ..................  5 1916 16.3
A m erican  fo re ig n  sec. , 5 % ...........  3 1916 5%

R U SSIA
..................  81 1888 4 65

G old loan. 5 % ......... ..................  50 1906 5.676y2 % c re d it .................. ......................  3 1916 t6V2
In tern al 5% %........... ..................  10 1916 t5%
T rea su ry  g o ld  bonds, 5i/2% . . . .  5 1916 6%

A N G U O -F R E N C 'H
5% extern a l jo in t  lo a n ..................  5 1915 6

*M arket quotations.
tB ased  on ex istin g exch an ge . P o ss ib ility o f  g rea te r  y ie ld

th rou gh  retu rn  o f  ex ch a n ge  to norm al.
“ Now the start is made the expansion of this phase of

business is likely to be rapid. There will be opened for
foreign countries an almost unlimited source of capital for 
deserving enterprises, in connection with a source of raw 
and manufactured products such as no other country can 
offer. In years to come we will stand in a splendid posi­

tion to aid in the development of the world, for we can 
supply from a single source every need. It is therefore 
to the interest of all that the new attitude of our investors 
toward other lands should be encouraged.

“There are a few people who, perhaps conceding that we 
have a theoretical economic reason for placing our money 
abroad, ask if, nevertehless, it is desirable for us to do so. 
They feel that perhaps we will stunt our own growth, that 
there will not be money enough for our own undertakings, 
if we invest heavily in foreign securities. It is more log­
ical, however, that foreign investment should be considered 
a national service of the highest order because such in­
vestments, not being susceptible to the same influences as 
our domestic undertakings, would strengthen us and give 
us the reserve and balance which we need; other lending 
nations recognize in their investing power a great national 
asset.

“We can take England as an example. Her industrial 
investments alone in South America represent roughly 
$2,850,000,000. And they cover every field of activity— 
banking, real estate, railroads, steamships, public utilities, 
manufacturing, merchandising, mining and the exploiting 
of other natural products. In addition England has loaned 
large sums to national, state and municipal governments. 
No one can feel that she is not stronger for this and no 
one can contend that her own possessions have been neg­
lected. All this money placed abroad has brought a tw'o- 
fold return to the nation in that it has earned good profits 
of itself and has moreover brought a vast trade to English 
manufacturers and merchants.

“Today the United States uses over 61 per cent, of the 
world’s output of rubber and yet nearly all of it must be 
bought through London. This activity in every country 
made London the financial center of the world and it is 
only recently and because of war conditions that New 
York has, for the time being at any rate, become a lender 
sought by all. This represents a great national resource 
which will grow in value as time goes on, for each foreign 
offering on our market adds to our stability and improves 
our position in world finance; with our new opportunities 
comes a broader vision and our machinery for helping 
world progress improves.”

NATIONAL CITY BANK OF NEW YORK PROMOTES  
T IT U S

New York—Directors of the National City Bank Imve 
created the new position of general superintendent of 
South American branches and selected A. H. Titus, an 
assistant cashier, to fill the place. Mr. Titus has been with 
the bank for about 20 years, and only recently returned 
from South America, where he spent about nine months, 
during most of which he was manager of the Buenos Aires 
branch.

Mr. Titus expects to sail for South America in about a 
month and he will remain there permanently, visiting New 
York every now and then to make reports. He will have 
general supervision over all of the six South American 
branches.
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A cceptances
New York—Rapid increase in the use of bank and trade 

acceptances marks the development of a new form of 
financing in this country, which is attracting the attention 
of bankers, business men and investors. Opportunities 
for trade expansion, increased credit and desirable invest­
ment all accompany it and invite study.

Prior to the passage of the Federal reserve act, one of 
the particular objections to our existing banking system 
was the absence of a discount market like those of 
London, Paris, Berlin and other continental centers where 
bankers’ acceptances could be readily sold. Owing to a 
construction of the national banking act by the Supreme 
Court, our national banks were not permitted to issue 
acceptances, because an acceptance is in effect the lending 
of a bank’s credit; and that the Supreme Court decided 
national banks could not do. Accordingly, this country 
had no open discount market.

Today that situation is radically altered. There is in 
this country a healthy and constantly expanding market 
for acceptances. According to the combined statements 
of the report of December 27, 1916, national banks in New 
York City had issued acceptances to the volume of $60,218,- 
800. The combined reports of New York trust companies, 
as of November 29, 1916, showed a total of $77,540,200 for 
customers’ liabilities on acceptances. And, according to 
the November statements last year, national banks and 
trust companies of New York City showed an aggregate 
acceptance volume of $126,850,800.

Although the acceptance business in the United States 
has been in operation only about two years, or since shortly 
after the outbreak of the European war, it is being de­
veloped energetically both by bankers and business men. 
In an interesting booklet issued by the Guaranty Trust 
Company of New York, that institution explains the details 
of this method of finance; and the rise of the acceptance 
market. In the fall of 1914 the Guaranty Trust Company 
of New York was the only institution in New York City 
accepting sterling drafts payable at a future date. When 
the London market had to restrict its acceptances owing 
to conditions arising from the war, the Guaranty Trust 
Company immediately began using dollar letters of credit 
available in New York instead of London.

When bills were offered from abroad, drawn under these 
letters of credit, the Guaranty Trust Company bid for 
them. So did other banks. As a result, discount rates 
were lowered. With a clearing of the situation in the 
American money market in the beginning of 1915, bankers 
and brokers began to bid freely for acceptances and gave 
every indication of an approaching discount market. The 
acceptances, however, were wanting and the Guaranty 
Trust Company supplied this deficiency with its own ac­
ceptances. So rapidly were these absorbed that the dis­
count rate fell to about 2 y2 per cent. Soon the possibili­
ties in this new line of financing were seen throughout 
the country and a discount market was quickly developed.

The superiority of the trade acceptance over the open 
account for the purchase or sale of goods is now perceived; 
in fact its power to broaden the buying field of the mer­
chant, and to enable the seller to handle his business at 
smaller operating cost, is being fully recognized through­
out the country. Briefly, the trade acceptance is every­
thing that the open account is not. It gives the 
buyer credit for a definite instead of an indefinite time. It 
is of service to the seller, for he can take the acceptance 
to his bank and discount it at a lower rate than is ac­
corded to any other commercial paper. The bank—not the 
seller—carries the credit, and all parties to the transaction 
are placed on an equitable basis. Because the trade ac­
ceptance is an acknowledgement of the receipt of the 
goods and a proof of the validity of the debt, it gives 
stability to commercial credit and transforms deferred obli­
gations into definite assets and liabilities.

Another form of acceptance is the bank acceptance, 
which consists of the extension of a bank’s credit to a 
customer upon an agreed basis. When Brown, in New 
York, buys of Doe, in Galveston, and arranges with a bank 
in New York to accept on presentation the drafts of Doe, 
with documents attached, Doe’s draft on the bank becomes

a bank acceptance. Again, the customer can draw his own 
draft directly on the bank, the latter accepting it for pay­
ment at a future date. In this form the acceptance is a 
commercial credit bill. The accommodation given the cus­
tomer under an acceptance is merely a loan of the bank’3 
credit responsibility until he can procure the funds else­
where.

Issued for commercial purposes or against actual busi­
ness transactions, banks and trust companies can finance 
through acceptances legitimate business transactions of 
their customers properly and conveniently; while they can 
also invest their surplus money therein, at profitable rates, 
and with the certainty of being able to convert them at any 
time in the open market. For short term investments ac­
ceptances of well known banking institutions are highly 
desirable since they are guaranteed by the standing and 
credit of the bank.

CUBAN MARKETS FOR ELECTRICAL GOODS

Cuba imports about half a million dollars worth of elec­
trical supplies a year, of which 80 per cent, comes from the 
United States. A report on this market just issued by the 
bureau of foreign and domestic commerce of the Depart­
ment of Commerce states that there has never been any 
serious competition in any electrical line except lamps. 
Before the war the Germans actually sold more lamps in 
Cuba than American manufacturers did.

In summing up the future of the market, special agent 
Philip S. Smith, author of the report, states that the field 
for motors and other small devices, such as portable tools, 
is limited primarily to the sugar mills or to cities where a 
day circuit is available. As the mines develop, however, 
the demand for power will grow and this may eventually 
become an important market for the larger motors. There 
is a surprising number of small shops, any one of which 
is a prospective user of electric motors, and though the 
individual shops are small, the aggregate power used is 
considerable.

Bankers
of the Northwest

The large and steady outlet that we have for 
first mortgage loáns on Minnesota, North and 
South Dakota, and Montana farms keeps us 
constantly seeking additional connections with 
Bankers in this territory.

The mortgage loan facilities this Company 
offers should appeal to those Bankers who de­
sire to place farm mortgages with an institu­
tion that can absorb quantity with quality.

Applications are promptly considered and, 
if accepted, are closed without delay.

Call or write our Mortgage Loan Depart­
ment for further details.

The Minnesota Loan 
and Trust Company

405 Marquette Avenue,

M INNEAPOLIS, M IN N E SO T A
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B A N K E R S  !
Instruct your shippers

To deposit proceeds of Live Stock Sales made at South St. Paul with 
us for your credit and advice, thereby doing away with the danger of

Lost checks or misrouted funds
IM M ED IATE DISPOSITION OF W E A R E  HERE TO SERVE
F U N D S  F O R  Y O U R  U S E  YOU A N D  YOUR CUSTOMERS

S t o c k  Y a r d s  N a t i o n a l  B a n k
SOUTH ST. PAUL - - M IN N ESO TA

-------------------------------------------------------- ----------------------------------------------------------------------------- ------ ------------- ---------- I

FARRELL DISCUSSES FUTURE OF OUR FOREIGN  
TRADE

Pittsburgh—In an address on “The Future of Foreign 
Trade,” delivered at the dinner of the Fourth National 
Foreign Trade Convention, James A. Farrell, chairman of 
the National Foreign Trade Council and president of the 
United States Steel Corporation, said, in part:

“When the period of hectic industrial activity, of in­
flated prices and pay rolls of unheard of amounts comes to 
an end with the conclusion of peace, we shall have to 
reckon with conditions in Europe imperatively demanding 
the speedy resumption there of a foreign trade which 
experience has shown to be inseparable from domestic 
prosperity. Though hampered by the tragical reduction of 
man power, the advent of women into the ranks of the 
workers in machine shops, the gain in efficiency from the 
wider and freer use of automatic tools, and the intensive 
cooperation both in production and distribution which will 
be universal, instead of partial in its application, all these 
will go far to reinforce the reduced vigor of European 
competition in the markets of the world. With us, entry 
into foreign trade is no longer a matter of choice.

“The opportunities of the near future are sufficiently 
alluring. There will be a period of industrial reconstruc­
tion for Europe, and the retarded development of neutral 
countries is likely to resume at least its former rate of 
progress. In this latter field there is room enough for 
all, the more so because in countries still bare of the 
appliances of modern civilization the process of equipment 
is apt to be a cumulative one. The new facilities of trans­
portation, production or public convenience not only create 
a demand for more, but help to create the wealth needed 
to pay for them.

“We have seized unfairly the commerce of no people; 
we have taken no mean advantage of the industrial ex­
tremity of others, but we have accepted the responsibility 
of carrying on enterprises which had been begun by Eu­
ropean capital whose further supplies were interrupted. 
Our entrance into new fields of business enterprise abroad 
has been of signal benefit, not only to the countries where 
the investments have been made, but to the original in­
vestors whose work we have taken up at the point where 
they were compelled to lay it down.”

Mr. Farrell discussed at some length the probable re­
quirements of Europe after the war. At least $5,000,000,000 
worth of property would have to be replaced, he said. Then 
he continued:

“In presence of the gigantic needs of the war swept ter­
ritories in Europe and of their poverty stricken populations, 
any application of the old time methods of competition 
sounds trivial.

“ Cooperation on the broadest and most generous scale, 
and in the most sympathetic spirit, must be the rule, if 
economic recovery is to be quick and thorough. We shall 
greatly facilitate international cooperation for the general 
welfare of the world by establishing a cooperative system 
of selling in foreign trade among ourselves.”

Discussing the attitude of America to world trade after 
the war, Mr. Farrell said:

“We shall greatly lessen the possibility of perpetuating 
in the domain of commerce the bitterness and hatred en­
gendered by the war if we refuse to be drawn into any 
convention, agreement or understanding that would make 
us parties to a boycott of the commerce of any of the 
nations now arrayed against each other.

“It is a debatable question,” Mr. Farrell continued, 
“whether the United States can become a member of any 
international league of peace for the prevention of further 
war, but it is not at all doubtful that we can render an 
invaluable service to the establishment of lasting concord 
among the peoples of the earth by setting our face against 
anything that looks to the perpetuation of commercial 
war in peace.”

In closing his address Mr. Farrell said: “In sober truth,
the motto of this convention, ‘Greater Prosperity Through 
Greater Foreign Trade,’ might with entire correctness be 
made to read, ‘No Enduring Prosperity Without Foreign 
Trade.’ ”

TO EXTEND FOREIGN TRADE
New York—Another step in the development of this 

country’s foreign trade has been taken in the formation of 
the Pacific Development Corporation, to take over the 
Pacific Commercial Company, the largest American com­
mercial agency in the Philippines, and Anderson Meyer & 
Co., Ltd., one of the leading American commercial houses 
in China. The new company has been organized under 
the laws of New York with an authorized capital of 
$5,000,000, of which $1,000,000 has been subscribed in cash 
at par to provide working capital. Additional stock will 
be issued for the acquisition of the two established con­
cerns.

The directors of the new company are Galen L. Stone of 
Hayden, Stone & Co., chairman; Guy W. Currier of Currier, 
Young & Pillsbury; William Endicott of Kidder, Peabody 
& Co., II. H. Fleischhacker of the Anglo-London Paris 
National Bank of San Francisco; Francis R. Hart, vice 
chairman of the Old Colony Trust Company of Boston; 
M. F. Loewenstein, president of the Pacific Commercial 
Company; V. Meyer, president of Anderson Meyer & Co., 
Ltd.; Andrew W. Preston, president of the United Fruit 
Company; Chester P. Siems of Siems & Carry; Wallace D. 
Simmons, president of the Simmons Hardware Company of 
St. Louis; Royall Victor of Sullivan & Cromwell; Herbert
H. White of the University Press, Cambridge, and Edward 
B. Bruce, president of the new company.

Mr. Stone said that the organization of the new company 
was a logical development of 18 years of w.ork in the 
building of an American trading business in the Orient. A 
beginning was made in 1899 through the organization of 
the California Corporation of Castle Brothers, Wolf & 
Stone. The Pacific Commercial Company was formed in 
1911, and Anderson Meyer & Co. in 1915, the latter taking 
over the business which V. Meyer of Shanghai had built up.

Anaconda’s January production totaled 28,550,000 pounds 
of copper, against 29,000,000 pounds in December and 25,-
500,000 pounds in November.
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Banker s  T r u s t  & S a v i n g s  Bank
Capital $1,000,000 of M I N N E A P O L I S  Surplus $200,000

Country Bank Accounts Checking Accounts Savings Accounts
Farm Loan Department Bond Department Trust Department

Officers
Harry W. Parker, President Frederick E. Bryan, Sec’y-Treas.
William Mitchell Lewis, Vice President Harry S. Quiggle, Cashier

FAVORS CONCENTRATION OF T H E  C O UN TR Y’S GOLD 
STOCK

New York—Commenting on the recommendations of the 
Federal Reserve Board for amendments to the Federal 
reserve act, the National City Bank, in its monthly circular 
for February, says:

In the main, these recommendations are in line with 
the arguments which have been offered in this publication 
upon the desirability of concentrating a larger share of the 
gold stock of the country in the reserve banks, where it 
will serve either as a basis for domestic credit, within the 
discretion of the reserve authorities, or as a fund from 
which gold may be drawn for export as occasion requires. 
The effectiveness of the reserve system is very largely in 
its psychological influence, and this will we greatly en­
hanced by the presence of a stock of gold which beyond 
all question is sufficient to meet any possible demands 
upon it. There are wide differences of opinion as to how 
much gold will be wanted for export after the war; it 
depends largely upon how much more comes to us before 
the war ends, and upon various other factors, indetermin­
able with any degree of accuracy at this time. It is in­
evitable that there should be apprehension on the subject, 
and important that they be as completely allayed as 
possible.

At present the gold held by a reserve agent against notes 
outstanding is treated as having practically accomplished 
the redemption of the notes, and neither the gold nor the 
notes appear in the balance sheet of the bank. It is in 
this respect the dual organization of the Bank of England, 
but illogically so, because in the case of the latter new 
issues are permitted only against gold, while with our 
reserve system only a 40 per cent, gold reserve is required, 
and it need not be in the hands of the reserve agent. The 
commercial paper held by the reserve agent is treated 
as collateral, and included in the balance sheet of the bank. 
There is no good reason for this difference between the 
treatment of the paper and gold in the hands of the agent. 
Both are a form of collateral, pledged specifically for the 
security of the notes, and both should be included in the 
statement of assets with the notes included in liabilities. 
The statement would then be comparable to that of the 
Bank of France, Bank of Germany, Bank of the Netherlands 
and others.

The present division of the gold reserves deprives them 
of their full value. There is no real distinction between 
the notes outstanding against gold in the hands of the 
reserve agents and notes outstanding against gold in the 
vaults of the bank, and the bank will redeem either from 
its vault holdings.

The board recommends this change, and that the reserve 
agent be authorized to issue the reserve notes directly 
against deposits of gold, but the House Committee has 
voted against it. The advisory board supports the proposal.

ADVANTAGE OF LOANS TO NATIONS AT WAR

Pittsburgh—The enormous loans made to the warring 
countries of Europe are good investments, Festus J. Wade, 
a banker of St. Louis, said at the afternoon session of the 
fourth annual convention of the National Foreign Trade 
Council, which convened here. He asserted that to develop 
foreign trade American business men must develop credit 
among foreign nations.

“There is misconception in the minds of the public con­
cerning the loans to the warring nations of Europe, for 
beyond the peradventure of a doubt the loans will be paid

at maturity and they will prove prime investments for 
the public,” Mr. Wade said.

“The warring nations have at this time only borrowed 
three-fourths of one per cent, of their national wealth.

“To develop foreign trade you must develop foreign 
credit, and you must not fear for the faithfulness and 
fidelity of the warring nations. It is your duty as Amer­
ican citizens to sustain the credit of the nations at war as 
well as the neutral nations and to advise your friends and 
constituents to lend their money to these nations for two 
reasons:

“First, because they are absolutely sound, and second, 
because it will do more to develop the credit of this nation 
than anything else.”

Dunn & Stringer
200-201 Germania Life Building

ST. PAUL, M INN.

Farm M ortgage Loans

W e  invite inquiries from local bankers in

Minnesota and Eastern North Dakota

BUSINESS MEN’S EFFICIENCY BUREAU
James F. Ells Morton M. Newcomb

901-902 Plymouth Building 
MINNEAPOLIS, MINN.

BARK POSITIONS PILLED PROMPTLY 
’(Correspondence confidential)

The R e v e n u e  Act
WE H A VE  ready for distribu­

tion a DIGEST of the 1916 
R E V E N U E  A C T ,  in all its 
phases, Income Tax, Estate Tax, 
and the various special and mis­
cellaneous taxes.

Copies can be had on application

The American Exchange 
National Bank
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W a L M - M  w .  E A S T M A N  CQ*
.SECURITY BUILDING > T T »  éS ?  ' '  A 1 W O R T H  B U I L D

MINNEAPOLIS M Wl, AJT%- J  J* DULUTIJ
.fm̂TATK ea , LOCAL. SECÎJMITIKS

WHEN WISHING INFORMATION. ON SECURITIES CALL

MELROSE 1BSO ORAND 8900/
U S

STOCK AND BOND QUOTATIONS
MINNEAPOLIS STOCK EXCHANGE QUOTATIONS ST. PAUL STOCK EXCHANGE QUOTATIONS

D iv. H ate

S candinavian-A m erican  N ation a l. . . .  
St. A n th on y F a lls ..........................................

M etropolitan N ational ...........................
M ercan tile  S t a t e ......................................
M erchants & M anufacturers State .
C entral S tate .............................................
U nion State ...............................................

Cam den P a rk  S ta te .
M illers & T raders S ta te ........................
State Institution  for S a v in g s ............
N . W . F ire & M arine I n s ........................
M inneapolis B rew ing, com ................... .
M inneapolis B rew ing, pfd ...................
M inneapolis T hreshing, c o m ..............
M inneapolis T hreshing, p fd .................
T ri-S ta te  Tel. & Tel., p fd ......................
T w in  C ity Telephone, p fd ......................
R ogers Lum ber, p fd ....................................
Crow n Iron, pfd ...........................................
N orth  A m erican  T e leg ra p h ..................
N. W . K n ittin g , pfd ....................................
M inneapolis Steel & Mach., 1st pf d . . .  
M inneapolis Steel & M ach., 2nd p fd .. 
M inneapolis Steel & M ach., com.
P illsb u ry -W a sh b u rn , pfd .................
P illsbury F lou r M ills .........................
N orthern States P ow er Co., com.
N orthern States Pow er, p fd .........
Cities Service, p fd ..................................
C ities Service, com ...............................
R eal E state  T itle  In s..........................
M inneapolis S y n d ic a te ......................

Bonds
C ity  o f  M in n ea p o lis .........................
N. W . Cons. M illin g .........................
M innesota  T ra n sfer  .........................
T w in  C ity R ap id  T ran sit (1 9 1 9 )........ 5
T w in  C ity  R ap id  T ran sit (1928).
T w in  C ity  R ap id  T ra n sit  (1938).
M inneapolis  G eneral E l e c t r i c . . .  
M inneapolis  Gas L igh t (1 9 3 0 ) . . .
St. P aul Gas L igh t (1 9 1 8 )..............
D on aldson  R e a l t y .............................
F irs t  N ation a l-S oo  B ld g ................
S h e v lin -C la r k e ...................................
M innesota  & O n ta r io .......................
P o w e ll R iv er  ......................................
P illsb u ry  & W ash b u rn  (1928).. .
St. P aul Gas L ig h t (1944).............
T w in  C ity  T e lep h on e ............................... 5
N orth ern  S tates P ow er  (1 9 4 1 ).............. 5
N orth ern  States P ow er  (1 9 2 6 )...........  6

Pet. Bid A sked
12 269 273
12 273

6 181
8 i 6 5

10 270
12 220

6 125
6 133 138
8 175

10 i  5 Ó
8 140

12 250
8 160

10 175
6 145

70
ÌÓ 180

7 60
6 90
7 150 180
7 103
6 90
7 100 103
7 105
7 101
6 90 94
7 105
6 93
8 100

164
100
110
103 104%
100 101

90 92%
320 323
115
110

Pet. Bid A sked
4 100
5 100
5 100
5 102 103
5 102
5 102*4 102%
5 102 103
5 100 101
6 100 3,4 102
6 100
5 1 0 0 %
5 99V2
6 100%
6 ió i
5 84 87
5 99 y2

F irst N ationa l .....................................
M erchants N ationa l ..........................
C apita l N a t io n a l ...................................
A m erican  N ationa l ...........................
N ationa l B an k  o f  C om m erce ...........
S cand inavian  A m erican  ..................
S tock  Y ards N a tio n a l.........................
St. P aul S ta te ..........................................
R am sey  C ounty S ta te ........................
C apital T ru st & S a v in g s ....................
P eop les  B ank ........................................
T ri-S ta te  T eleph one, p fd ..................
W est  P u b lish in g , c o m ....................
W est P u b lish in g , p fd .........................
St. P au l F ire  & M arine In su ran ce . 
T w in  C ity  R ap id  T ransit, c o m . . .  
St. P aul C attle  L oan C o...................

Bonds

M inneapolis S treet R y, Con., 1.919...........
M pls. St. R y . & St. P. R y., Con. 1928..
St. P aul C ity  R y., 1932.................................
St. P. C ity R y., Cable., Cons., 1937...........
St. P. Gas L ig h t Co., Con., 1918................
St. P. Gas L ig h t Co., Gen., 1944................
St. C roix  P ow er  Co., 1929.............................
St. P. Un. Stk. Y ds. Co., 1946.................... *
St. P au l U nion D epot, 1930.......................
P illsb u ry -W a sh b u rn , 2nd col. 1 9 2 8 . . . .
M inn. T rans. R y . Co., 1956.........................
C ity  o f  M inneapolis, 1941.............................
C ounty o f  R am sey, Minn., 1918..............
M inneapolis  Gas L ig h t Co., 1930...........
Minn. & St. P. Sub. R y., 1924....................
Minn. G eneral E lectr ic , 1934......................

»L ast sale 100%.
DU LU TH

6 per cent, basis 
971/2 98
991/2 100

F irs t  N a tio n a l....................................
A m erican  E x ch a n ge  N ation a l.
C ity  N ationa l ....................................
St. L ou is C ounty S ta te ................
W estern  State ...............................
N orth ern  N ationa l .........................

D lv.
R ate . Bid A s k e t

12 325
10 250

6 150 160
6 135
6 155

10 232
8 200

20 450
140

5 275
125

6 90 95
10 400 • • .

6 110
12 500 550

96 98
160

Pet. B id A s k e d
5 101 . . .
5 101%
6 111
5 102
6 101%
5 99 100
5 94 97
5 101
6 113
5 80 90
5 102 102%
4 100
4% 100
5 100
5 101%
5 102 103

Bid A sk ed
300
500
140
105
140
150

. 133 136 133
. r . 290 146. 140 145 144. 125 130 120. 575 271. 140 135. 170 175 135. 140 142 138. 480 4S5 335147 150 128
168 144290 180. 225 235 198117 120 131

. 105 108 103186 190 141. 250 161 201. 361 170 128. 119 123 119. 245 251 164. 124 127 135. 100 105 120. 130 136 133. 127 131 138150 154 132464 470 375123 126 143210 215 139170 176 167152 156 150164 168 131117 121 135122 125 107

CHICAGO BANK STOCKS
Q u otation s fo r  F ebru ary  6, 1917, 

41 South La Salle street, C h ica g o : by  John B urnham  & Co.,

A etn a  State B an k . . . . 
A m erican  State B an k .
A u stin  A venu e T ru st & S av in gs. 
A u stin  N ationa l B a n k ....................
B ow m a n v ille  N ational B a n k . . . .
C alum et N ationa l B a n k ..................
C alum et T ru st & S avings B an k .
C apita l State S av in gs B a n k .........
C entral M a n u fa ctu rin g  D is tr ic t .
C h icago  C ity  B an k .

C ity  N ationa l o f E v a n ston .

D ep ositors  State & Saving 
D rexel State B an K ..............
D rov ers  T ru st & S av in gs. 
E n g lew ood  State B a n k . . .  
F irs t N ational B a n k ...........
F o rt  D earborn  N ation a l.
F ra n k lin  T ru st & S av in gs.

Bid A sked V alu e106 110 116190 194 153117 125 116100 119i 5 Ô 156 132215 131165 142205 183ISO 200 132109 112 116155 160 132198 202 142250 260 212145 148 129127 130 120325 314272 275 200430 435 342157 134ISO i 8 5 147220 230 151320 217163 i68 127474 478 342340 345 288240 245 140175 1S2 141166 170 168110 115 117

H a rris  T ru st & S av in gs. 
A. H. H ill & Co. S ta te . . .
H yd e P ark  State B a n k .........
I llin o is  T ru st & S av in gs. . . . 
I rv in g  P ark  N ational B an k . 
Je fferson  P ark  N a t io n a l . . . .
K aspa r State B a n k ..................
K en w ood  T ru st & S av in g s. .
L ak e  V iew  State B an k . . 
L ake V iew  T ru st & Saving 
L aw n da le  State B an k . . . .
L in co ln  T ru st & S av in gs. 
L ive  S tock  E x ch a n ge  Nati 
M adison & K edzie  State. . 
M arket T ru st & S a v in g s ;. 
M arquette  P ark  S t a t e . . . .
M ech an ics & T ra d e r s .........
M ercan tile  T rust & Savin 
M erch ants L oan & T ru st. 
M ich igan  a v e n u e  T ru st. . .
N ationa l B an k  R epublic 
N ationa l C ity B a n k . . . .  
N ationa l P rod u ce  B an k .

PIPER, JAFFRAY & CO.
Commercial Paper 

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

B O N D  8c G O O D W I N
C O M M E R C IA L 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 S

Boston New York Chicago San Francisco

New York Life Building M I N N E A P O L I S
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Kalman, Matteson & Wood
MUNICIPAL BONDS FARM LAND BONDS CORPORATION SECURITIES

ST. PAUL MINNEAPOLIS

N orth W est  State B a n k ................
N orth w estern  T ru st & S av in g s.
Oak P ark  T ru st & S a v in g s .........
P eop les  S tock  Y ards S ta te .........
P eop les  T ru st & S a v in g s ...........
P h illip  State B a n k ........................
P ion eer  S tate S a v in g s ..................
P u llm an  T ru st & S a v in g s ...........
R a v en sw ood  N ationa l B an k . . . .
S ch iff & Co. S ta te ...........................
S ecu rity  B ank  o f  C h ic a g o .........
Sheridan T ru st & S a v in g s .........
63rd & H alsted  S ta te ....................
South C h icago  S a v in g s ................
South Side State B a n k ..................
South W est  State B a n k ................

State B an k  o f  C h ic a g o .............
State B an k  o f  E v a n s to n ...........
State B an k  o f  W est P u llm an . 
S tock m en s T ru st & S a v in g s . . .
S tock  Y ards S a v in g s ....................
U nion B an k o f  C h ic a g o .............
U nited  State B a n k ........................
W a sh in g ton  P ark  N ation a l. . .
W en d e ll State B a n k ....................
W est  E n g lew ood -A sh la n d  
W est  Side T ru st & S a v in g s .. .  
W est  T ow n  State B a n k .............

Q u otation s fo r  F eb ru a ry  6, 1917, by  , 
41 South L a Salle street, C h ica g o :
A lb a u g h  D ov er  C om p a n y .............................
A m erican  C hicle  Co., c o m ...........................
A m erican  C hicle  Co., p fd .............................
A m erican  F ork  & H oe Co., c o m ..............
A m erican  F ork  & H oe  Co., p fd ..................
A m erican  H om in y  Co., c o m ......................
A m erican  H om in y  Co., p fd ...........................
A m erican  L aun dry  Co., c o m ......................
A m erican  L au n dry  Co., p fd .........................
A m erican  P u b lic  U tilities, c o m ..................
A m erican  P u b lic  U tilities, p fd ..................
A m erican  T ype  F oun ders, c o m ..................
A m erican  T ype  F oun ders, p f d ................
A tla s  P ow d er  Co., c o m ..................................
*A tlas P ow d er  Co., p f d ...............................
A urora , E lg in  & C hicago, p fd ..................
A u tom a tic  E le ctr ic  C om p a n y .......................
A v ery  C om pany, c o m ......................................
A v ery  C om pany, p f d ......................................
B a b cock  & W ilc o x  C om p a n y .................... ..
B arn h art B ros. & S p in d le r .......................
B ea trice  C ream ery  Co., c o m ......................
B ea trice  C ream ery  Co., p fd .........................
*B ordens Cond. M ilk  Co., c o m ..................
B orden s Cond. M ilk  Co., p f d ......................
B ru n s w ick -B a lk e  Coll., p f d ......................
B u cyru s C om pany, c o m .................................
B u cyru s C om pany, p f d .................................
B u tler  B roth ers  ...............................................
*B y -P rod u cts  C oke C o r p o r a t i o n . . . . . . .
C halm ers M otor Co., n e w .............................
C h icago  R a ilw a y  E q u ip m en t.......................
C h icago  M ill & L um ber, p fd ......................
*C ities Service  Co., c o m ..................................
C ities Service  Co., p fd ....................................
C om m on w ealth  P ow er, R y. & Lt., com . 
C om m on w ealth  P ow er, R y. & Lt., p fd . .
C onsu m ers C om pany, c o m ...........................
C onsum ers C om pany, p f d .............................
C ontinen ta l M otor C om p a n y ......................
C ream ery P a ck a g e  Co., c o m .........................
D eere & C om pany, p f d ...................................
Du P on t P ow d er  Co., c o m .............................
*Du P on t P ow d er  Co., p fd ...........................
E lg in  N ationa l W atch  C o .............................
E m erson  B ran tin g liam  Co., c o m .............
E m erson  B ran tin g liam  Co., p f d ..................
F edera l S ign System , c o m ...........................
F edera l S ign  System , p f d .............................
F ires ton e  T ire  & R ubber, c o m ....................
F ires ton e  T ire  & R ubber, p f d ............. ..
F irs t  State P aw n ers S o c ie ty .................... .
F o x  R iv er  B u tter  Co., c o m ...........................
F o x  R iv er  B u tter Co., p f d ..........................
G erm an A m erican  S ugar C o .................... .
G ood year T ire  & R ubber, c o m ................

274 277 250
164 168 131
280 290 161
245 255 160
298 305 153
280 285 163
119 123 119
107 109 116
250 211
150 i 6 Ó 124
275 300 153
263 270 234
165 170 131
119 123 119
225 230 165
159 163 125
105 110 127
123 126 116
154 157 149
430 435 337
320 325 291
200 121
150 i 6 Ó 145
350 189
142 i 5 Ó 132
114 118 122
250 146
350 262
150 lèi 124
300 325 141
120 124 125
230 240 192

n B urnham & Co ,
Bid A sked

48
5975

125126 43 
73 50

120

5262
79129

' 46 76 
55 125 42

40 42
90 92

160 367
100 101%

21
’ 5Ì 54
85 88
951/a 97

114 120
90 93

225 232
107 109
107 110
IO31/2 105%
IO91/2 111%11 32
59 . 61

274 277163 167
33 % 34%

105% 308
305 3 06%
275 2S5
88 92
58 60%
80 83%27

’ ¿3 84
9% 1 0 %80 81%99 100

275 283
303 104%
149 152
10 12
40 43
7 12

45 55
135 139
107% 109
115 118190
102 i Ó 5
26% 27%

260 270

G ood year T ire  & R ubber, p f d .............
G reat L ak es D redge  & D o c k ..................
H ercu les  P ow d er  Co., c o m ....................
H ercu les  P ow d er  Co., p fd .........................
H ote l La Salle, p fd ....................................
H ote l Sherm an, p fd ....................................
In land  Steel C om p a n y .............................
Ins. E xch . B ldg. Corp., p f d ....................
* K e llo g g  S w itch board  & S u p p ly .........
L inde A ir  P rod u cts  Co., c o m ................
M cC ord M fg., p fd ........................................
M iddle W est  LTtilities, c o m ....................
M oline P low  Co., c o m .............................
M oline P lo w  Co., 1st p f d .........................
N ationa l G rocer Co., c o m ......................
N ationa l G rocer Co., p fd .........................
N orth ern  States P ow er, c o m ..................
N orth ern  States P ow er, p fd ................
N orth w estern  Y east C om p a n y ...........
Otis E lev a tor  Co., c o m ...............................
O tis E lev a tor  C om pany, p fd ................
O xw eld  A cety len e  C om p a n y ..................
P ick , A lb ert  & Co., c o m .........................
P ick , A lbert & Co., p fd ...........................
P u b lic  Service  Co., c o m ...........................
P u b lic  Service  Co., p f d ........... .................
S a fety  Car H ea tin g  & L ig h t in g .........
W . W . Shaw C orporation , p fd .............
John M. Sm yth C om pany, p fd ..............
Standard Gas & E lectr ic , p f d .............
S u llivan  M ach inery  C om p a n y ..............
T r i-C ity  R y. & L igh t, p fd ....................
U nited  L ig h t & R ys., p f d ......................
U nited States G ypsum  C om pany, p fd  

*E x-D iv iden d .

107 108
114 116
295 305
116 117%
110 120
100 102
435 440
103% 105
250 260
285 290
100 101
60 63
86 91
97% 98%

100 103
96 98

103 106
98 100

308 316
56 60
88 91170

135 140
104 106
108% 109
99 100
99% 102
93 94

103 105
40 41

139 145
93 96
76 78
98 100

W e wish to

Purchase Country Bank
B A N K E R S  C O N S O L I D A T E D  
S E C U R I T I E S  C O R P O R A T I O N

612 Andrus Building, MINNEAPOLIS, MINNESOTA

"R A NT'K'TT R Q t Do y°u wish to dispose oiO f A  LN r v ll /1 \  □  . your interest, no matter how 
large ? I have buyers for it, and can close the deal 
immediately. All business confidential.

JACOB BACKER, Bank Broker
306 BREMER A R C A D E  ST. PAUL, M IN N .

Simon M. McCanna & Co.
Security Building Minneapolis, Minn.

We invite correspondence relative to the purchase of

6  %  Northwestern Farm Mortgages
Bonds and Commercial Paper County and School Warrants

THIS B A N K
will make quick returns on 

COLLECTIONS

Metropolitan National Bank
Metropolitan Life Building

M I N N E A P O L I S ,  M I N N .

C H IC AG O
LaSalle and Monroe John Burnham &

C H IC AG O
Tel. Long Dist. 173

Unlisted Securities
Public Utilities Bank Stocks Bonds

C H IC AG O
La Salle and Monroe

Chicago

We have a department for the Exclusive 
handling of Insurance Stocks

Private wire connections with many zuest and northwest cities
New York C H IC AG O

Tel. Long Dist. 173
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https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



28 THE COMMERCIAL WEST Saturday, February 10, 1917

Farm Mortgage Loans Wanted
The Mortgage Department of the Merchants Trust and 

Saving Bank is in the market for loans of any size to be 
secured by

Farm Property
Consult our Mortgage Department for full particulars. 

You can secure favorable rates and prompt service.

Merchants Trust and Savings Bank
Merchants Bank Building

S A I N T  P A U L ,  M I N N .

NEW BANKS AND CHANGES
MINNESOTA

N orth rop .— A  bank  is rep orted  to be o rg a n iz in g  here under 
the title  o f  the P eop les  State B ank.

B rew ster .— The F irs t  N ation a l B an k  has been  ch artered  
w ith  a cap ita l o f  $25,000 to su cceed  the F arm ers State B ank.

B la ck d u ck .— The B la ck d u ck  State B ank, w h ich  w as r e ­
cen tly  organ ized , w ill open  fo r  bu siness soon . I. J. H auge 
w ill be the cashier.

A u g u sta .— A t a m eetin g  o f  the d ire cto rs  o f the A u g u sta  
s ta te  B an k  E rn est P op p itz  w as e lected  v ice  p resid en t to 
su cceed  G. L enzen, w h o  resigned .

W in on a .— S. A. Steffen  has been p rom oted  from  cash ier  to 
v ice  p resid en t o f  the M erchants B ank. W . F. B randt, f o r ­
m erly  ass ista n t cash ier, w as e lected  to su cceed  Mr. S teffen 
as cash ier.
. Cass L ak e .— The Cass C ounty State B an k  is b e in g  o r g a n ­
ized w ith  a cap ita l o f  $25,000. O. C. L ow e  o f  B isbee, N. D .; 
C. L. H ansen  and W . W . P rich a rd  o f  T h ie f R iv er  F a lls  are 
a m on g  the organ izers . The n ew  bank  is expected  to co m ­
m ence bu siness about M ay 1.

NORTH DAKOTA
O rrin .— J. F. A u g u stin  has been  e lected  cash ier  o f  the 

F arm ers State B ank.
M arion .— L ew is  B aertsch  has resig n ed  as cash ier  o f  the 

F irs t  N ation a l B ank.
N orton v ille .—-The fo l lo w in g  are the n ew ly  e lected  officers 

o f  the N orton v ille  State B an k : J. R. H o llin g sw orth , p re s i­
d en t; V. W . Steele, v ice  p res id en t; G eorg e  Steele, cash ier, 
and H. L. B uck, assistan t cash ier.

L an g d on .— A t a m eetin g  o f  the d ire cto rs  o f  the C itizens 
State B an k  J. D. M ilne w as p rom oted  from  cash ier  to v ice  
p res id en t and J. P. T em b reu ll w as e lected  to su cceed  Mr. 
M ilne as cash ier. M. J. O’B rien  w as e lected  assistan t cashier.

first v ice  presiden t, su cceed in g  J. H. B la ir  
v ice  p resid en t o f  the C itizens N ationa l B a n k .’ w h o  becam e

F a rra g u t.— W . B. C ox has pu rch ased  the s to ck  o f  H. B. 
B ates! in the C om m ercia l Savings Bank. The fo l lo w in g  are 
the officers: W . B. Cox, p res id en t; W . R. M artin , v ice  p res i­
d en t; F. E. R ubey, cash ier, and E arl G udgel, a ss ista n t cash ier.

MONTANA
R a p e lje .—-T he F irs t  N ation a l B an k  has ap p lied  fo r  a 

ch arter  w ith  a cap ita l o f  $25,000.
P la ins. C. H. R itten ou r  has been  e lected  as second  v ice  

p resid en t o f  the F irs t  N ationa l B ank.
±Jcin vers. -a p p lica tion  nas been n led fo r  a ch arter fo r  the

F irs t  N ationa l B an k  w ith  a cap ita l o f  $25,000.
Sw eet G rass.— The F irs t  In tern a tion a l B an k  has been o r ­

gan ized  here by  F. H. W ord en , cash ier  o f  the F arm ers State 
B ank o f  Cut B ank.

W in d h am .— L. W . L etterm an  has been p rom oted  from  
yTlc e pres id en t to  pres id en t o f  the State B ank, su cceed in g  
H. C. T hom pson . John S. R ile y  w as e lected  v ice  presiden t.

L iv in g ston .— The T reasu re State B an k  is b e in g  org an ized  
by L. R. N ye and  his associa tes . T he new  bank  w ill be 
associa ted  w ith  the U nion B an k & T ru st C om pany o f  H elena.

S ta n ford .— A t a .m eetin g  o f  the d irectors  o f  the B asin  
b tate  B an k  the fo l lo w in g  officers w ere  e lected : N. B.
M atthew s, p res id en t; W . C. F lit c r o ft  and H. H. T hom pson, 
v ice  presiden ts, and R. R. M atth ew s, cash ier.

W h ite  Sulphur S prin gs.— Jam es T. W ood  has been  elected  
p res id en t o f  the F irs t  N ation a l B an k  to su cceed  G eorge  
H arm on, w h o  resigned , and M. B. H am p ton  w as ad van ced  
from  assistan t cash ier  to cash ier, su cceed in g  Mr. W ood .

NEBRASKA
SOUTH DAKOTA

M urdo.— The title  o f  the F irs t  State B an k  w ill be ch an ged  
to the Jon es C ounty State B ank and the ca p ita l s to ck  w ill 
be in creased  from  $10,000 to $15,000.

WISCONSIN
R acin e .— M. E. E rsk in e  has res ig n ed  as ass ista n t cash ier  

o f  the M an u factu rers  N ationa l B ank.
A p p leton .— John H ollen bach  has been  e lected  assistant 

cash ier  o f the O u tagam ie C ounty B an k  to su cceed  W illia m  
C am pbell, w h o resigned .

F reed om .— Claude G allagh er, w h o  has been con n ected  w ith  
the F arm ers E x ch a n ge  B an k  o f G reen Bay, has been elected  
cash ier  o f  the F reed om  State B ank.

F ries la n d .— W a lte r  B lo ch w itz  has been e lected  cash ier  o f 
the F ries la n d  State B an k  to su cceed  H en ry  P ritch ard , w h o 
resig n ed  to a ccep t a p osition  w ith  a ba n k  at R an dolph .

F ra n cis  C reek.— The State B ank  has opened  fo r  business 
w ith  a cap ita l o f  $10,000. John E w en  o f  K ossu th  is p res i­
dent, Joseph K ru b e l o f  G ibson, v ice  president, and F red  
B au gn eit, cash ier.

E v a n sv ille .— A t the annual m eetin g  o f  the d irectors  o f  the 
G ran ge B ank the fo l lo w in g  officers w ere e lected : T. C.
R ich ard son , p res id en t; J. P. P o r te r / v ice  p residen t, and 
L eon ard  P. E ager, cash ier.

R acin e .— The A m erican  N ation a l B an k  has opened  fo r  
bu siness w ith  a cap ita l o f  $100,000. T he fo l lo w in g  are the 
officers: W illia m  C. H ood, p res id en t; H. L. T horn b u rgh ,
v ice  p res id en t; S. M. H a rb rid ge , cash ier, and E. L. Osborn, 
assistan t cash ier.

IOWA
R iv erton .— T he N ishna V a lley  B ank  w ill be in corp ora ted  

as a state bank.
V o lg a  C ity.— A t a m eetin g  o f  the d irectors  o f  the V o lg a  

S avings B ank  A. E. O lin ger w as e lected  pres id en t to  su cceed  
W . A. Smith.

T ra cy .— The F arm ers & M erch ants B an k  has opened  fo r  
business. J. S. M cC rillis  is p res id en t; P. H ines, v ice  p re s i­
dent, and W . G. M addy, cash ier.

P erry .— The o rg a n iza tion  o f  the P eop les  T ru st & S avings 
B an k  has been com pleted . The fo l lo w in g  are the officers: 
E. D. Carter, p res id en t; M. O. L au gh lin , v ice  presiden t, and 
L. D. H enry, cash ier.

Des M oines.— C lyde E. B enton  has been e lected  to  su cceed  
J. G. R ou n ds as p resid en t o f the C itizens N ation a l Bank. 
John H. B la ir  has been  e lected  v ice  presiden t.

D es M oines.— A't a m eetin g  o f  the d irectors  o f  the Des 
M oines N ational B an k  John A . C avan augh  w as ad van ced  to

H ersh ey .— A p p lica tion  has been filed fo r  a ch arter  fo r  the 
F irs t  N ation a l B an k  w ith  a ca p ita l o f  $25,000.

D av id  C ity.— L. W . M itten d orff has resig n ed  as cash ier  
o f  the F irs t  N ation a l B an k  and w ill m ove  to C orn in g  
Iow a, w h ere  he has accep ted  the p os ition  o f  v ice  pres id en t 
o f  the F arm ers N ation a l B ank.

OREGON

H illsb oro .— T he Shute Sav in gs B an k  and the A m erican  
N ation a l B an k  w ill be con so lid ated .

A sh land .— O. W in ter  has been  e lected  pres id en t o f  the 
h irst N ationa l B ank to su cceed  G. S. B utler, w h o  resigned , 
and F. D. W a g n er  w as e lected  v ice  president.

COLORADO
T rin ida d .— J. H. T h atch er has been  e lected  v ice  pres id en t 

o f  the F irs t  N ation a l B ank.
L im on .— P orter  A. T h om pson  has p u rch ased  the in terest 

o f  J. M. B a iley  in the L im on  State B ank.
L im on .— The F arm ers State B an k  & T ru st C om pany has 

been  org an ized  w ith  a ca p ita l o f  $50,000.
D en ver.— W . H. K is t le r  has been  e lected  cha irm an  o f  the 

boa rd  o f d ire cto rs  o f  the H a m ilton  N ation a l B ank. J. C. 
B urger, fo rm e r ly  cash ier, becom es v ice  presiden t, and E. J. 
W eck b a ch  has been  p rom oted  from  assistan t cash ier  to 
cash ier.

UTAH
O gden.— The fo l lo w in g  are the n ew ly  e lected  officers o f 

the U tah N ationa l B an k : D avid  C. E ccles , p res id en t; R a lp h
E. H oag, W . H. W a ttis  and C harles E. K aiser, v ice  p re s i­
d en ts; A. V. M cIntosh , cash ier, and P au l M. Lee, ass ista n t 
cash ier.

W ASHINGTON
T acom a.— D. A. Y ou n g  has resig n ed  as ass ista n t cash ier  

o f  the N ationa l B ank o f  T acom a.
O thello .— H. S iem ens has been e lected  p res id en t o f  the 

O thello  State B ank, su cceed in g  W illia m  Snyder.
Seattle .— T he title  o f  the N orth w est T ru st & Safe D ep osit  

C om pany w ill be ch an ged  to the N orth w est T ru st & S avings 
B ank.

O ak v ille .— E. I. L andstrom , w h o has been  con n ected  w ith  
the F irs t  N ation a l B an k  o f  L eban on , Ore., has p u rch ased  
the s to ck  o f  C. C. Scates in the O ak v ille  S tate B an k  and 
has been e lected  to su cceed  Mr. Scates as cash ier.
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THE NATIONAL BANK OF THE REPUBLIC
of CHICAGO

continues to offer to banks and bankers the advantages o f its facilities, developed and perfected by nearly twenty-five years of close 
personal relations with a constantly grow ing list o f correspondents throughout the world.

------- 3d Vice Pres. THOS. B. ALLIN, Ass’t Cashier
Cashier LOUIS J. MEAHL, Ass’t CashierJOHN A. LYNCH, President

WM, T. FENTON, 1st Vice Pres.
ROBERT M, McKINNEY, 2d Vice Pres.

JAMES M. HURST, 
0. H. SWAN,
WM. B. LAVINIA, Ass’t Cashier WM. C. FREEMAN, Ass’t Cashier

CALIFORNIA
San B ern ard in o .— H. H. W e ir  has^ been  e lected  assistan t 

cash ier  o f  the San B ern ard in o  N ation a l Bank.
L o n g  B each .— C. E. A k ers  has been  e lected  v ice  p re s i­

dent o f  the C ity  N ation a l B ank.
L o n g  B each .— Ben H. Sm ith has res ig n ed  as cash ier  o f  

the M arine C om m ercia l & S av in gs B ank.
C eres.— T. H. K ew in , E. C. P eck , C. D. Swan, O. P. M iller 

and W . N. Steele have p u rch ased  the c o n tro llin g  in terest in 
the B an k  o f  C eres from  W . P. C larke and L. M. M cD onald .

W in ters .— T. T. L a u g en ou r  and I. A . M orris have p u r ­
ch ased  the s to ck  ow n ed  by  M. C. W y a tt  in the F irs t  N a­
tion a l & S av in gs B ank, w h ich  g iv es  them  the entire  c o n ­
tro l o f  the institu tion .

Richm ond.-— C harles J. C rary  has been  e lected  presiden t 
o f  the F irs t  N ation a l B ank, su cceed in g  C lin ton  E. W ord en . 
L. J. Y ou n ce  w as e lected  cash ier  and F red  C andle w as 
e lected  assistan t cash ier.

IDAHO
C otton w ood .— The C otton w ood  State B an k  has been in ­

co rp ora ted  w ith  a ca p ita l o f  $25,000.
K im b er ly .— A p p lica tion  h a s been  filled  fo r  a ch arter fo r  

the F arm ers & M erch ants N ation a l B an k  w ith  a cap ita l
o f  $25,000.

ARIZONA
T u cson .— A t a m eetin g  o f  the d ire cto rs  o f  the C on so li­

dated  N ation a l B an k  C harles E. W a lk e r  w as e lected  v ice  
p res id en t and L eslie  F. R ice , cash ier. Mr. W a lk e r  w as f o r ­
m erly  cash ier  o f  th is bank.

ILL INOIS
R o c k  Islan d .— B. J. M itch ell has been  e lected  assistan t 

ca sh ie r  o f  th e S tate B ank.
C h icago .— F red  K lo tz  has resig n ed  as assistan t cash ier  o f 

the W e st  T ow n  State B ank.
C icero .— The W est  22nd S treet State B an k  is b e in g  o r g a n ­

ized  w ith  a ca p ita l o f  $50,000.
A u rora .-—G eorg e  W . B ird  has been e lected  ass ista n t 

ca sh ie r  o f  the F irs t  N ation a l B ank.
B u rg ess .— F ra n k  D. G reen w ood  has been e lected  a s ­

sistan t cash ier  o f  the F arm ers B an k  o f  B urgess.
B eard stow n .— E. M. D unn and P au l P. W in h o ld t  have been 

e lected  ass ista n t cash iers  o f  the F irs t  N ation a l B ank.
C h icag o .—-A p plication  has been  filed  fo r  a ch arter fo r  

th e W est  Side N ation a l B an k  w ith  a ca p ita l o f  $200,000.
C h icag o .— Jam es P eterson  has been  e lected  to su cceed  

Ira  C. B ak er  as v ice  p res id en t o f  the M arquette  P a rk  State
B ank.

M orr ison v ille .— C. M. Seaton, J. C am pbell and E d w ard  
D ille r  are a m on g  the in corp ora tors  o f  the F arm ers State 
B ank.

F arm er C ity .— W . E. R eid  has been  e lected  v ice  presiden t 
o f  the W eek m an  N ationa l B ank, su cceed in g  the late  John 
M cD onald .

S u llivan .— Mrs. M ary R. Shum an has been  elected  pres id en t 
o f  the F irs t  N ation a l B ank, su cceed in g  her husband, the late  
C harles Shuman.

P aris .— R ob ert  N evins P arrish  has been  e lected  pres id en t 
o f  the E d g a r  C oun ty  N ation a l B ank, su cceed in g  his fa th er, 
the la te  Jam es E. P arrish .

Chicago.-— The d irectors  o f  the N orth  W est  State B an k  have 
recom m en d ed  that the sto ck h o ld ers  ch an ge  the nam e o f the 
ba n k  to the N oel State B ank.

INDIANA
T ell C ity .— A. R. S chaerer has been e lected  assistant 

ca sh ie r  o f the C itizens N ation a l Bank.
In d ian ap olis .— L. C. B reu n ig  has been  e lected  assistant 

ca sh ier  o f  the C ontinen ta l N ation a l B ank.
BANKING NOTES

C rivitz, W is .— T he State B an k  w ill e rect a new  bu ild in g .
M arshfield, W is .— The M arshfield  State B an k  w ill en la rge  

its  bu ild in g .
G len w ood  City, W is .— The F irs t  State B an k  w ill rem odel 

its  b u ild in g .
M osinee, W is .— T he State B an k  p lans the erection  o f  a 

n ew  bu ild in g .
Seattle , W a sh .— The G erm an A m erican  M ercan tile  B ank  

has been  closed.
H arm ony, M inn.— T he P eop les  State B an k  has m oved  into 

its new  bu ild in g .
Scobey, M ont.— The C itizens State B an k  p lans the erection  

o f  a $12,000 bu ild in g .
C ataw ba, W is .— T he n ew  b u ild in g  o f  the C ataw ba  State 

B an k  has been com pleted .
B arron , W is .— The n ew  b u ild in g  o f  the F irs t  N ationa l 

B an k  has been  com p leted .
A ltoon a , Iow a .— The A ltoon a  S av in gs B an k  w ill in crease 

its ca p ita l s to ck  to $15,000.
C olum bus, W is .— The F irs t  N ation a l B an k  has opened  fo r  

bu sin ess in its n ew  bu ild in g .
G rey E ag le , M inn.— The F arm ers State B an k  w ill e rect a 

n ew  b u ild in g  the com in g  sprin g.
B erk eley , Cal.— The F irs t N ation a l B an k  w ill rem od el its 

b u ild in g  at a cost o f  abou t $15,000.
M ilw au kee. W is .— The cap ita l s to ck  o f  the M arshall & 

Ilsey  B an k  w ill be in creased  from  $500,000 to $1,000,000.
M inneapolis, M inn.— The M illers & T ra ders  State B an k  w ill 

in crea se  its ca p ita l s to ck  from  $40,000 to $100,000.
G reen B ay, W is .— T he n ew  b u ild in g  w h ich  is b e in g  erected  

b y  the C itizens N ationa l B an k  w ill be com p leted  n ext m onth.

M o b i l i z e d
Years ago we adoped a program of “ Preparedness” and today/ 

we have cur forces completely “ Mobilized.”
They include bankers capable of filling any position in the 

ranks; men who have made good “ under fire” ; men whose record 
of service has been investigated by us; men whom we can con­
sistently recommend.

If you need a cashier or any other qualified man 
in your bank, try our service. You will like it.

BUSINESS SERVICE C O M P A N Y
(Banking Department)

632 - 634 McKnight Building M INNEAPOLIS

W e 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 .
Capital and Surplus S I 50,000

Security Building MINNEAPOLIS, MINN.

Ability!
Experience!

Reputation!
S ellin g  ban ks Q u ick ly , C on fiden tia lly  and w ith  C om ­

p lete  S a tis fa ct ion  to b u y er  and se lle r  is a h ig h ly  
sp ecia lized  business. It  ca lls  fo r  System , O rg a n iza ­
tion, C oop eration . It  requ ires Ability, Experience and 
Reputation.

T he C harles E. W a lte rs  C om pany fu lfills  ev ery  r e ­
qu irem en t you  m ay dem and in the sa le o f  y ou r  bank. 
It is the Oldest, Largest, and con ceded  the Most Effi­
cient ba n k  se llin g  con cern  in the business.

It is com p osed  o f  T R A IN E D  M EN and E X P E R I«  
E N C E D  B A N K E R S  w h o  have p rov en  their a b ility  as 
ba n k  salesm en. W a lte r s ’ sa les fo r  1916 w ere  50% 
g rea ter  than fo r  any p rev iou s  year.

R esu lts  sp eak  fo r  them selves. W h y  experim en t 
w ith  oth ers c la im ed  to be ju s t  as g o o d — the best is 
the ch eap est in the end.

The Charles E. W alters Com pany
1422-1430 First National Bank Building

OMAHA, NEBRASKA
PORTLAND, OREGON KANSAS CITY, MISSOURI

W E  ARE IN TH E M ARKET
for applications on improved farms 
subject to our personal examination.

Prom pt action.

Grandin Investment Company
Capital and Surplus $ 2 20 ,000  

Plymouth Building MINNEAPOLIS, MINN.
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Am ple funds always available
at current rates for f a r m  l o a n  applications from 
Northwestern bankers. For quick service write to the

Stock Yards Mortgage and Trust Company
South St. Paul, Minnesota

J. J. Flanagan, President
J. S. Bangs, Vice President F. H. Shumaker, Secretary
A . G. Sam, Treasurer F. A . Birch, Ass’t Sec’y and Ass’t Treas.

Poorer Class of Farms Behind Loan Bonds
New York—That Federal farm loan bonds, to be issued 

by the Federal land banks and joint stock banks against 
farm mortgages, will have the tendency to be secured by 
the less desirable of farming property in the country ap­
pears to be the opinion gaining ground among those who 
have given the matter some attention. The aim of the 
Federal farm loan act is to cheapen loans to farmers on 
mortgages. Evidently, therefore, those borrowers who have 
heretofore had to pay the highest rates because of their 
less desirable property will be those most attracted by the 
new facilities. On the other hand, farmers with the high­
est class of property have been able to command the most 
favorable rates in their community and hence they will not 
be the farmers whose properties will generally underlie 
the Federal farm loan bonds, because they will not be 
attracted to the system.

This seems to be the one feature of Federal farm loan 
bonds that will militate against them as investments and 
will offset the other attractive qualities and attributes 
which they bear, such as the diversified security and the 
fact that they bear the common responsibility of all the 
land banks, etc. In other words, holders of Federal farm 
loan bonds will always have before them the fact that the 
farm property by which the bonds are secured and which 
they represent are of more or less an inferior class of 
farm property. This, of course, does not, necessarily, ques­
tion the stated value of the properties. They may be still 
worth the prescribed 200 per cent, of the mortgage upon 
them.

An authority on real estate and farm land mortgages 
has made an interesting analysis of the varying agricul­
tural conditions in the different Federal land bank dis­
tricts and has compared the effect of the general 5% per 
cent, mortgage rate, contemplated at first by the act, with 
the average rates of interest prevailing on farm mortgages 
in the respective districts. In some districts the farm 
property will offer a better security for investors in farm 
loan bonds than in others. Inasmuch as the districts in­
clude within their boundaries a number of states where 
farming conditions vary, farms in certain states or sec­
tions of states may have more potential value than in 
other localities. Hence, investors in farm loan bonds will 
be inclined to discriminate between the issues of the vari­
ous land banks. His findings in the case of three repre­
sentative districts selected are as follows:

District No. 1, comprising New Hampshire, Vermont, 
Massachusetts, Rhode Island, Connecticut, New York, New 
Jersey. Present average rate of interest 6.01 per cent.

There is offered to the borrowers here, on the average, a 
saving of y2 of one per cent, per annum under present sys­
tems of borrowing. In order to have made an average of 
6.01 per cent., it is therefore obvious that at least one-half 

-of the borrowers in this district are already supplied with 
money at 5% per cent, or less and there is no incentive 
whatever for them to avail themselves of the new facilities; 
only those who pay as high as the average rate of interest 
have any opportunity for personal advantage and they must 
obviously be the least desirable of borrowers or offer the 
least desirable of securities. A purchaser from this dis­
trict should recognize this.

District No. 4: Ohio, Indiana, Kentucky, Tennessee.
Present average rate of interest, 7.17 per cent.

Here is an interesting district for each one of the

states comprising it contains lands equal to both the very 
best to be found anywhere within the United States and 
lands not better than the worst that can be found in any 
other district; so this average rate of 7.17 per cent, repre­
sents the average of borrowing on the best and the poorest. 
Within two states any good borrower with good collateral 
can today obtain readily all the credit that he is entitled 
to at less than 5y2 per cent. Within the other two states, 
like borrowers on similar security can obtain their accom­
modations at six per cent., and neither of these would 
accept the cumbersome methods of the Federal act in 
preference to their present credit facilities. The bonds, 
therefore, that will be issued by this district may be reason­
ably expected to be secured only by the less desirable lands 
offered by the less desirable borrowers within the four 
states mentioned.

District No. 6: Illinois, Missouri, Arkansas. Present
average rate of interest, 7.41 per cent.

Here again is an interesting district, with the northern 
half of Illinois and Missouri representing the best of agri­
cultural security, already in position to borrow at rates 
better than those proposed under the act. The southern 
half of these states and Arkansas fall distinctly wdthin the 
other class and this accounts for the high average of the 
area as a whole. The collateral back of bonds issued by 
this district, therefore, may be expected to arise largely, if 
not entirely, within the southern half of Missouri and with­
in the state of Arkansas, and a careful inquiry on the part 
of investors will doubtless develop the fact that they 
should place no additional confidence in the district as a 
whole under the thought that the best of Illinois and Mis­
souri are contributing their share of guarantee.—The Wall 
Street Journal.

NORTHERN STATES POWER COMPANY
The completion of the 40,000 kilowatt dam of the Wis­

consin-Minnesota Light & Power Company at Chippewa 
Falls, Wisconsin, means much to the Northern States 
Power Company. The greatly increasing electric demands 
from new business secured in communities served and from 
new communities connected made it necessary that power 
sources be enlarged or new ones provided. Increased 
capacity at the company’s water power development at 
Cannon Falls, Minnesota, from 1,470 to 2,540 horsepower, 
and the installation of 20,000 horsepower additional capac­
ity at the Minneapolis Riverside station were not sufficient 
to care for present and anticipated increases.

An advantageous contract was entered into with the 
Wisconsin-Minnesota Corporation whereby the Northern 
States Power Company secures, under a 30-year contract, 
energy from the Chippewa Falls development and provision 
for the immediate future needs of the company is assured.

The line connecting the dam to Northern States Power 
transmission system runs from South Stillwater to the 
Wisconsin-Minnesota line and there connects with the 
Chippewa Falls line. Besides giving the Northern States 
Company a large additional power source it gives additional 
insurance to the company’s customers of uninterrupted, 
reliable service. It is expected that current will begin to 
be generated at the Chippewa Falls development early in 
the spring.

Argentine imports in first nine months of 1916 show 
slight increase despite the fact that exports for same period 
are about $70,000,000 below last year.
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CALLS TRADE BALANCE A PERIL TO BRITAIN
London—Sir Felix Schuster, speaking at the annual 

meeting of the Union of London and Smiths Bank, Limited, 
of which he is the governor, discussed the British finan­
cial situation. Regarding operations in the United States 
Sir Felix said:

“ In addition to loans, a great many American securities 
have been sold. It has been estimated that £350,000,000 
of American securities have been sold, but it is impossible 
to speak with certainty of the figures, which, however, are 
very large.

“It must be remembered we are financing not only our 
own but our allies’ requirements, and that the whole burden 
falls on our exchange. After the war all efforts must be 
directed to developing our industries to enable them to 
compete successfully in all markets of the world.

“Our economic position will be assisted by loans which 
we are now making to the allies, and these will, in a great 
measure, take the place of the foreign securities sold and 
should in a short time enable us to redeem the foreign 
indebtedness incurred.

“Although the short term paper with which we have 
financed the war largely in the past is somewhat dangerous 
and must not be carried to excess, it must be remembered 
that the treasury bill is an instrument particularly suited 
to our methods of finance, replacing to a large extent the 
commercial bill which has disappeared owing to the war.

“ The country’s foreign trade has maintained itself re­
markably well, but the adverse balance of trade is stagger­
ing and constitutes one of the most serious and most urgent 
questions which may entail considerable sacrifices on the 
part of the community. It is a factor which threatens the 
whole economic position of the country and can be rectified 
only by a serious reduction of our imports and by the 
elimination of everything not essential.”

N O R T H W E S T E R N  B A N K S  G AIN  $100,000,000 IN T O T A L  
R ES O U R C ES

Washington—That the Northwest is growing by leaps 
and bounds financially is shown by the latest statements 
of the condition of national banks just compiled by the 
Comptroller of the Currency. The abstracts of reports of 
their condition of the banks in Minnesota, North and 
South Dakota and Montana, show that their total resources 
are $684,000,000, a gain of nearly $100,000,000 in 12 months.

In Minnesota the gain in deposits was more than 
$127,000,000, in North Dakota $19,000,000, in South Dakota 
about $17,000,000 and in Montana about $27,000,000. Loans 
and discounts of the Minnesota national banks increased
$64,000,000, of the North Dakota banks $9,000,000, in South 
Dakota $7,000,000 and in Montana $8,500,000.

Following is a statement of the three principal items for 
the four states for November, 1916, compared with Novem­
ber, 1915:

F ou r States—
L oans and d i s c o u n t s . . . .
D ep osits ...............................
T ota l r e s o u r c e s ..................

M innesota—
Loans and d i s c o u n t s . . . .
D ep osits  ...............................
T ota l r e s o u r c e s ..................

N orth D a k ota —•
L oans and d iscou n ts . . . .
D ep osits  ...............................
T ota l r e s o u r c e s ..................

South D a k ota —
L oans and d iscou n ts . . . .
D ep osits  ...............................
T ota l r e s o u r c e s ..................

M ontana—-
L oans and d i s c o u n t s . . . .
D ep osits  ...............................
T ota l r e s o u r c e s ..................

1916. 1915.
. $418,453,000 
. . 574,385,000 . 684,587,000

$329,688,000
383.544.000589.821.000

. $287,732,000 

. 382,776,000 . 453,471,000
$223,461,000255.037.000
404.957.000

. $47,692,00063.427.00077.104.000
$38,810,00044.154.00063.877.000

. $43,171,00057.996.000
69.900.000

$36,038,00040.444.000
59.257.000

. $39,858,00070.186.000
84.106.000

$31,379,00043.909.000
61.730.000

Minnesota banks gained nearly $50,000,000 in resources,
but Montana’s increase was relatively larger, from $61,700,- 
000 to $84,100,000, more than one-third.

Last year United States Steel Corporation added $201,- 
945,749 to surplus after all charges, including common and 
preferred dividends. Since organization it has added to 
surplus after all charges $594,242,927, equal to $116.90 a 
share on common. This gives one good idea of book value 
of common stock at present time, based on contention that 
when U. S. Steel was organized common stock represented 
water only.

G ilm a n  L. L eist
ACCOUNTANT AND AUDITOR
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RECENT LEGAL DECISIONS
Misuse of Collateral Security With Indorser’s Knowledge 

Does Not Discharge Indorser’s Liability on Note

Action to recover on seven promissory notes, aggregating 
$6,000, and interest. The notes were dated May 1, 1913, 
payable four months after date, signed by the defendant, 
Heller Piano Company, payable to the order of the de­
fendant securities company at the plaintiff bank, endorsed 
by such company and defendant Gether, and, for value, 
delivered to such bank. They were alike in form, and con­
tained a provision for pledging collateral security for their 
payment in this form:

“Having deposited with said bank as collateral security 
for payment of this or any other direct or indirect liability 
or liabilities of us to said bank, due or to become due, or 
that may be hereafter contracted or existing, however, 
acquired by said bank, the following property,” describing 
conditional sale contracts covering pianos, and followed 
by appropriate provisions for realizing on the collateral as 
necessary and application of the proceeds.

Defendants Gether and the Securities Company answered, 
separately, admitting the making and delivery of the notes 
as stated in the complaint, that they had not paid them, 
that the notes were possessed by plaintiff and that they, 
in writing, waived protest for nonpayment and notes of 
protest, and pleading as defenses, that the notes were de­
livered to the plaintiff upon conditions which were not 
performed, and that the maker delivered to it collateral se­
curity for payment of the notes, and that it had, in due 
time, in its hands and under its control the means of com­
plete or partial satisfaction of the indebtedness of the 
piano company upon the notes; but applied the same to 
other purposes than such payment.

The jury found, in brief, as follows:
1st. Before the execution, endorsement and delivery of 

the notes to plaintiff, it was agreed', between Gether, on 
behalf of himself and the securities company, and plaintiff 
that the latter should make the loan to Gether and the 
securities company.

2d. The notes in suit were given and endorsed to carry 
out said agreement.

3d. When the waiver of protest was made, Gether, for 
himself and the securities company, agreed to pay the 
notes.

4th. Gether knowing of the disposition of the securities, 
held by the bank for the indebtedness of the piano com­
pany, and, after the maturity of the notes in suit, for him­
self and the securities company, promised to pay the same.

5th. Gether, knowing that the collateral parted with by 
the plaintiff in the transaction with Nelson was also col­
lateral to the indebtedness in suit, advised and aided in 
such transaction.

6th. The value of the collateral so parted with did not 
exceed $15,000.

7th. The plaintiff, in September, 1913, did not apply to 
other purposes collateral security applicable to the notes 
in suit.

8th. The notes in suit were not delivered to Hugo Heller 
with knowledge of plaintiff’s cashier that they were not 
to be delivered to the bank until after the collateral there­
with had been approved by H. P. Nelson.

9th. The market value of the collateral to the notes in 
suit was $9,063 when deposited with plaintiff.

10th. The agreement to pay the $20,240.90 which was 
paid to plaintiff was in consideration of an agreement by 
plaintiff to discount notes of H. P. Nelson and the com­
panies controlled by him, aggregating $60,000.

11th. It was understood that the loan of $60,000 was 
not to be made until approved by the board of directors of 
the plaintiff.

The court held in this case of Union Bank of Milwaukee 
versus Commercial Securities Company et al, 157 North­
western Reporter 510, that a bank holding notes indorsed 
by defendants had collateral security and other means of 
satisfying the notes, but applied the collateral and such 
other means of satisfaction to other purposes than the pay­
ment of the notes, did not affect defendants’ liability, 
where, with full knowledge of the disposition made by the 
bank of the collateral and other securities, defendants 
promised after the maturity of the notes to pay them, and 
participated in the transaction whereby the collateral was 
used for other purposes.

That defendants’ promise to pay the notes was without 
consideration was immaterial where the promise was made 
to induce the bank to look to them and not to the collat­
eral, or other means for satisfaction of the indebtedness 
and the bank acted thereon.

Where it appeared that during negotiations relative to 
turning the collateral over to N., who paid or purchased 
certain other notes of the H. Co., the maker of the notes, 
defendants participated in the negotiations and urged the 
bank to deal with N., stating that they would take care 
of the notes indorsed by them; that thereupon the trans­
action was concluded; that defendants N. and H. Co. were 
closely related in business, and the arrangement was 
thought necesary to keep the company a going concern; 
that is was necessary to this arrangement that the bank 
should leave the notes indorsed by defendants out of the 
transaction with N.; that the business between the bank 
company including the handling of the company’s account 
was thereafter conducted without reference to such notes, 
on the theory that defendants would care therefor accord­
ing to their promise; that the company was permitted to 
deposit drafts and draw against them to meet its neces­
sities; and that real estate held by the bank for H. was 
sold by H.’s direction and the proceeds applied on indebt­
edness of the company other than the notes in question— 
the facts showed that the bank relied on defendants’ assur- 
rances that they would pay the notes.

If a person acts in his business relations with another 
under such circumstances as to charge him with knowledge 
that such other may probably rely thereon to his damage 
in case of such person’s conduct thereafter being inconsist­
ent with his former actions, and such other does in good 
faith so rely, such person cannot so change his position 
to such other’s prejudice.

In an action on notes indorsed by defendants, it ap­
peared that collateral security was transferred by plaintiff 
to N., who paid or purchased certain other notes of the 
same maker; that defendants participated in this trans­
action and with full knowledge thereof promised after the 
maturity of the notes to pay them; that it was a part of 
the transaction whereby N. purchased or paid such other 
notes for $60,000 on condition that the matter should be 
approved by its board of directors after investigation as 
to the truth of representations concerning the value of his 
paper; and that upon investigation the representations 
found to be materially untrue, and the bank declined to 
take or handle the paper. Held, that where it appeared 
that the matter of making the payment to the bank and 
taking over the other indebtedness of the maker of the 
notes was closed up without waiting for action by the 
board of directors upon the $60,000 matter, and that the 
closed matter was not thereafter rescinded, the bank’s 
refusal to discount N.’s notes was immaterial as to de-
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fendants’ liability on their promise to pay the notes in­
dorsed to them.

It is not the law in this state (Wisconsin) that parties 
placing their names on the back of notes before delivery to 
give credit thereto are liable as makers.

B A N K  T R A N S A C T I O N S
The f o l l o w in g  cities report  tota ls  o f  ba n k  transact ions  to 

B rad stree t ’ s fo r  the w e e k  ended January  31, w ith  p e rc e n t ­
ages o f  ch an g e  sh ow n this w e e k  as com p ared  w ith  this w e e k
last year :

— P er Cent—  
Inc. Dec.

San F r a n c i s c o ....................................$ 187,700,000 57.6 . . . .
K an sas  C i t y ........................................  *203,321,000 ...................... ..
C incinnati ..........................................  138,375,000 50.8 . . . .
R ich m on d  ..........................................  123,942,000 104.8 . . . .
D etro it  .................................................  116.041,000 40.0 . . . .
M inneapolis  ........................................  104,292,000 30.4 . . . .
O m a h a .................................................... 79,464,000 56.0 . . . .
St. J o s e p h ............................................. 67,602,000 48.2 ____
N ew  O r le a n s ........................................  61,822,000 20.0 . . . .
L os  A n g e l e s ......................................... 51,263,000 28.8 . . . .
M em phis  ...............................................  47,472,000 39.8 . . . .
T o ledo  ...................................................  42,534,000 16.7 ____
S e a t t l e ...................................................  37,736,000 48.4 ____
Ind ian apolis  ......................................  37,930,000 44.6 . . . .
Des M o in e s ........................................... 23,364,000 22.0  ____
P r o v i d e n c e ........................................... 21,431,000 1.6  . . . .
H a r t f o r d ...............................................  14,807,000 5.3  . . . .
Spokane  ...............................................  12,350,000 33.8 . . . .
Scranton  ...............................................  9,409,000 14.7 . . . .

YTrenton ................................................. 6,061,000 . . . .  16.5
*Last w e e k ’ s.

B A N K  C L E A R I N G S

BIG I N C R E A S E  IN E X P O R T  OF U. S. M A N U F A C T U R E S

Washington—American manufactures sent abroad last 
year were double in value those of 1915.

Manufactures ready for consumption were valued at 
$2,625,686,208, the Commerce Department announced, com­
pared with $1,315,105,552 in 1915.

They formed more than half of the year’s increase in 
exports, which aggregate $5,421,269,162, against* $3,493,- 
230,532 in 1915.

Crude materials for use in manufacturing exported 
amounted to $719,760,877, an increase of $152,000,000 over 
1915; foodstuffs in crude conditions and food animals were 
valued at $421,279,570, a decrease of $39,500,000; foodstuffs 
partly or wholly manufactured totaled $648,059,813, an in­
crease of $97,500,000, and manufactures for further use in 
manufacturing were valued at $912,202,629, an increase of 
$436,600,000.

Horses exported were valued at $62,752,826 and mules 
at $28,009,048.

N O R T H E R N  W I S C O N S I N  15,000-ACRE T R A C T  T O BE 
C U T  UP A N D  S O L D  TO C O L O N I S T S

Couderay, Wis.—The O. O. Whited Company of Minne­
apolis and Radisson has sold for $200,000 about 15,000 acres 
of cutover hardwood lands to the Faast Land Company of 
Eau Claire. The land is in the towns of Radisson and

B an k  c lear in g s  in the United States f o r  the w e e k  ended 
F e b r u a r y  1 a g g r e g a te d  $5,146,679,000, aga in st  $5,375,790,000 
last  w e e k  and $4,762,242,000 in this w e e k  last year. Canadian 
c lear in g s  a g g r e g a te d  $189,287,000, as aga inst  $188,263,000 
last w e e k  and $160,242,000 in this w e e k  last year.  F o l l o w in g  
are the returns f o r  this w e e k  w ith  p ercen tag es  o f  ch an g e  " 
sh ow n  this w e e k  as com p ared  w ith  this w e e k  last year, as 
reported  to B rad street ’s:

N ew  Y o r k .............................
C h i c a g o ..................................
P h ilade lph ia  .......................
B oston  ...................................
K an sas  C i t y .........................
St. L ou is .................................
San F r a n c i s c o ....................
P it t sb u rg h  ...........................
C leveland  .............................
D e t r o i t ...................................
C incinnati ...........................
B a l t i m o r e .............................
Twin Cities...........................
M ilw au k ee  ...........................
O m a h a ....................................
N ew  O r le a n s .........................
L os  A n g e l e s .........................
M inneapolis  .........................
L ou isv i l le  .............................
R i c h m o n d .............................
A tla nta  ..................................
Seattle  ...................................
Buffa lo  ..................................
D en ver  ..................................
St. J o s e p h .............................
St. P a u l . . . ...........................
Port land, O r e ......................
H ou ston  ...............................
Ind ianapolis  ......................
Des M o in e s ...........................
D u l u t h ....................................
Spokane  ...............................
S ioux C i t y .............................
Grand R a p id s .......................
L inco ln  ..................................
T o p e k a  ..................................
T a c o m a  .................................
W a te r lo o  .............................
D av en por t  ...........................
Cedar R a p id s ......................
F a r g o  ....................................
H elen a  ...................................
S ioux F a l l s ................
B o ise  ......................................
Grand F o r k s ........................
B i l l in g s  .................................
A berd een  .............................

T ota l  United S ta te s . .  
T ota l  outside N ew  Y ork

Montreal' 
T o ro n to  .. 
W in n ip e g  
V  an cou ver  
Ottaw a . . 
C a lgary  
H a m ilton  
Q u ebec  . . 
H a l i fa x  . . 
R e g in a  . . 
E d m on ton

Total . .

—Per Cent-
Inc. De.$3,016,880,000 1446,803,000 26.7290,883,000 23.7201,181,000 5.6120,855.000 59.7117,665,000 37.783,763,000 50.973,275,000 20.4

60,433,000 39.149,636,000 48.544,002,000 26.340,521,000 10
37,673,000 4.331,553,000 67.930,916.000 55.129,443,000 12.528,959.000 43.625,764,000 7.622,547,000 18.321,925,000 32.4-21,544,000 26.816,496,000 62.616,083,000 22.612,955,000 29.512,406,000 39.311,909,000 111,787,000 33.811,458,000 20.711,450,000 28.66,643,000 25.64,256,000 4.44,505,000 25.64,840,000 32.14,499,000 19.32,981,000 29.32,335,000 45.72,033.000 40.82,070,000 7.11,817,000 2.91,684,000 14,41,287,000 171,546,000 64.i1.076,000 64.1
1,064,000 59.8 . ..

813,000726,000 58.8561,000 14
.$5,146.679.000 8.1. 2,129,799,000 25.8
ada
.$ 66,613,000 16.9

50,641,000 23.436,683,000 18.25,387,000 15.35,040,000 10.64,289,000 27.14,109.000 17.63,581,000 16.62,134,000 122,097,000 31 . i2,118,000 11.5
.$ 189,287,000 18.1

Weirgor, Sawyer county, and will be subdivided and put on 
the market for settlers. The Whited Company still holds 
about 15,000 acres in this county.

L E G A L  DECISIONS
The complete opinion in any case noted in this depart­

ment and reported in the National Reporter System, can 
be obtained from the West Publishing Company on receipt 
of twenty-five cents.

W E S T  PUBLISHING CO.
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Very light and useful when going 
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St.Paul Stamp Works
E. M. MELLGREN, Manager

Established 1870 ST. PAUL, M INN.
Send for complete Bank catalog

Minnesota Bankers
W e are prepared to handle all of your 

farm  loans in Central and Southern M innesota,
at the most favorable rate of interest, with 
privilege of payment of $100 or multiple on any 
interest day.

Applications accepted for 3, 5, 7, 10 or 
20 years, all with prepayment privilege.

*

Towle-Jamieson Investment Co.
928-930 McKnight Building
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NORTH DAKOTA’S LIVE STOCK EXPORTS
Edmund Pennington, president of the Soo Line, has 

received from North Dakota a statement covering in part 
the results attained by the North Dakota Better Farming 
Association which was organized five years ago in Minne­
apolis. The record cannot be equaled, it is believed, by 
any instance of agricultural development along similar 
lines in the history of the United States.

The statement is the first to be issued that shows what 
has resulted in the five-year period in live stock, dairying 
and poultry production. The North Dakota Better Farming 
Association was a business men’s move for farm method 
betterment and live stock increase.

Minneapolis drew the attention of the world of scientific 
agriculture when it was announced, in October, 1911, that 
a group of merchants, manufacturers, bankers and rail­
road men was going to undertake the improvement of agri­
culture in a neighboring state. Most of the agricultural 
colleges in the United States and Canada and many abroad 
watched the detailed working out of the plan.

Minneapolis, for three successive years, or until the state 
of North Dakota took over the work, contributed $45,000 
a year of a total fund of $90,000 a year. In raising the 
remaining half of the fund, St. Paul, Duluth and North 
Dakota men participated.

Mr. Pennington’s figures represent the first estimate 
made, at an authoritative source, of the extent to which 
the live stock industry of North Dakota has been ad­
vanced. It shows, in valuation figures, for shipments 
outside the state in 1916, a total of $28,000,500, as com­
pared with a high total of $9,000,000 for any year prior 
to 1912.

This is an annual increased outturn from the farms of 
North Dakota, in the form of live stock marketed and 
shipped, of $19,000,000 and represents that much addi­
tional money going back to the farmers every year.

No effort ever has been made, because it has been con­
sidered impossible, to follow the widely ramifying effect 
of the teaching of better agricultural methods by the North 
Dakota Better Farming Association. It has been estimated

6% FARM L O A N S  6lA
Bankers, Brokers, Individuals should write or wire for our list of

FARM  M O R TG A G ES $3,000,000 loaned. No losses 
Farms personally inspected

The SA VIN G S LO A N  and TR UST CO.
M IN O T, N O R TH  D A K O T A  

Liberal cash commission to brokers.

Country Bankers—attention !
Write us at once for permanent connections 
with one of the largest investment banking 
and loan companies in the Northwest.

R O Y  Q U IM B Y , P R E S I D E N T

that the business men’s annual expenditure of $90,000 has 
resulted, after five years maintenance by them and by the 
state in a grain production and other crop betterment and 
increase that means $25,000,000 to $30,000,000 a year more 
in the annual Avealth of North Dakota. But the live stock, 
dairying and poultry figures are definite. As against the 
$9,000,000 maximum, prior to 1912, the 1916 figures, for 
valuation of live stock shipped outside the state show:
Cattle ..............    $10,513,920
Hogs ......................................................................  9,861,520
Calves ...............................     102,520
Sheep ....................................................................  822,540
Horses ..................................................................  1,200,000
Butter fat and cream.............................................. 4,000,000
Poultry and eggs....................................................  1,500,000

Total..................................................................  $28,000,500
The “ Minneapolis experiment,” as some agricultural ex­

perts called it, took form October 18, 1911, after discus­
sion by a small group of local men of the fact that with a 
wholesale trade in that state of $25,000,000 annually, the 
city ought to be prepared to help North Dakota, this being 
coincident with the appearance here of a group of North 
Dakota men seeking assistance for their state.

Thomas Cooper, then assistant in the department of 
farm management at the Minnesota Agricultural College, 
was selected to carry out the work in the field. Mr. Cooper- 
made his headquarters at Fargo and started January 1, 
1912.

D I C K I N S O N  T O H A V E  C L E A R I N G  H O U S E
Dickinson—A clearing house for Dickinson, making the 

fourth in the state, will be established this year, according 
to W. C. Macfadden, secretary of the North Dakota Bankers 
Association, who was a visitor here last week. The three 
clearing houses in the state are located at Fargo, Grand 
Forks and Minot.

Business men here have compiled figures which show 
that five and one-half million dollars will be spent this year 
in buildings and other improvements.
H O W  C H E C K  C O L L E C T I O N  S Y S T E M  A F F E C T S  B A N K S  

A T  B E A C H ,  N O R T H  D A K O T A
In a letter from Thomas E. Hayward, cashier of the 

Golden Valley State Bank of Beach, North Dakota, the 
position of the Beach clearing house for four banks re­
garding check collections is stated as follows:

“On August 28, 1916, the banks of Beach, in response to 
the circular of July 26, 1916, from the Minneapolis Federal 
Reserve Bank, signified to said bank their willingness to 
come into the check clearing system. Although close ex­
amination of the circular above referred to disclosed that 
any advantages accruing were implied rather than speci­
fied, the banks of Beach were urged to their action by a 
desire to show their good will towards the Federal Reserve 
Bank of Minneapolis and their willingness to give the 
scheme a fair trial without arbitrarily refusing to counte­
nance it. There was one advantage claimed, namely, that 
banks coming into the scheme would be allowed to print 
on their checks, ‘Collectible at par through the Federal 
Reserve Bank of Minneapolis,’ but this was negligible as 
allowing us to print such a statement on our checks would 
not make it actually true as events afterwards proved, for 
we found on trying it that checks came back to us just the 
same through the regular channels.

“Immediately upon Beach’s acceptance of the new sys-
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I N C R E A S E D  CORN A C R E A G E  A T  S IS S ET O N,  S O U T H  
D A K O T A

Henry S. Morris, vice president of the First National 
Bank of Sisseton and a Twin City visitor the past week, 
says: “There will be an increased acreage planted this
spring to coarse grains, especially corn, in the vicinity of 
Sisseton. On the other hand there will be a considerable 
decrease in the acreage of small grains, including wheat.

“Conditions in our section are prosperous. While beef 
cattle bring in splendid revenue to the farmer, there has 
not been the increase in dairying that should have de­
veloped. Our bank is doing considerable work with indi­
viduals in an effort to promote dairying, but will not make 
any effort with farmers generally until the farmers them­
selves make adequate preparation for dairy increase.”

tern, as far as we can learn, the large city banks put into 
effect a system of exchange which exceeded any charges 
wre had made prior to that time. Further, instead of the 
scheme being really a par collection system, we found 
that customers of ours who visited the Twin Cities were 
subjected to all sorts of exchange charges for the cashing 
of checks that had not obtained theretofore. Still further, 
customers locally who had been in the habit of remitting to 
their Twin City houses by personal checks were, in some 
instances, notified not to remit that way but by bank 
draft because of the exchange on checks. In other words, 
as we saw it, instead of establishing a par collection system 
‘to benefit the nation’s commerce,’ the Federal Reserve 
Bank had established a par collection system only so far 
as the country banks were concerned that came into the 
scheme and had enabled the large city banks to build up, 
if they so desired, and many of them were quick to seize 
the opportunity, a system of exchange charges that sur­
passed anything heretofore thought of in that line; this, 
mind you, at the expense of the country banks who had 
thrown off their exchange charges and who could derive 
no benefit from it. However, we are not objecting to ex­
change charges in the Twin Cities except that we don’t 
understand why having got us to par all checks, the Fed­
eral reserve bank should not make it unanimous and force 
its own member banks in the large cities to par all checks.

“As so aptly expressed in an article in the January num­
ber of Successful Banking, ‘the pivotal point in the dis­
cussion of the check collection problem is the question 
whether or not banks are entitled to be paid for converting 
into funds current at some distant place their customers’ 
■checks which have been sent to pay their customers’ debts. 
In point of value to the public this service ranks equally 
with the facilities for railway transportation and should be 
considered in the same general light. Banks are not the 
only agencies that transmit money for credit and of these 
agencies two are offered by the United States Government 
—money orders and registered mail. That the government 
should charge for transmitting money and credit is en­
tirely legitimate and recognizes that this is a public service 
that should receive remuneration. Why, then, should the 
government deny compensation to banks for rendering the 
same service, a service created for the convenience of the 
general public, safe, quick and accurate and, prior to the 
Federal reserve act, the most economical the world has 
ever seen extended over so wide an area where local con­
ditions vary so widely?’

“ On January 20, 1917, the banks of Beach decided to 
return to the old system, each bank having previously noti­
fied its correspondents and the Federal Reserve Bank, hav­
ing arrived at that decision because they felt, individually 
and collectively, that, the par collection system was one 
in name only; because it was a system that operated to 
the disadvantage of the country banks: and because it 
deprived the country banks of a source of revenue which 
was not replaced by any promised and implied advantages 
offered by the Federal Reserve Bank.

“Immediately upon receipt of our notice of withdrawal 
from the par collection system, the Federal Reserve Bank 
of Minneapolis, without further notice to us, began collect­
ing their checks on Beach through the local express office, 
the national bank located in Beach having declined to ac­
cept without exchange any checks on Beach other than its 
own. This was a situation not unexpected and prepared 
for. But do not such methods savor of unfair and unjust 
coercion? The express company’s rates for collecting the 
checks and shipping back the currency paid for them are 
higher than our exchange would be. Why pay the express 
company’s rates instead of allowing us to have our ex­
change unless the reserve bank is actuated by a dog in the 
manger attitude—that is, ‘if you won’t give us this service 
for nothing, at least, we won’t let you get the profit 
from it.’

“ Obviously, banks cannot abandon their function of clear­
ing the country’s commercial transactions. They must go 
ahead, collecting checks and remitting for checks, whether 
they make any money out of the service or not. However, 
the banks of Beach would like to know why, having tried 
the scheme of the Federal Reserve Bank and having found 
that it worked to their disadvantage, they cannot be al­
lowed to withdraw in the same spirit in which they entered 
it and be shown the same consideration by the Federal 
Reserve Bank that actuated them when they entered the 
par collection system?

“While not wishing to be arbitrary or obstinate, the 
banks of Beach cannot see that the par collection system 
of the Federal Reserve Bank offers any advantages or in- 

(Continued on Page 49)
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Loans upon improved farms in Minne­
sota, North Dakota and South Dakota 
where the borrower is the occupant ;

Bonds of Municipalities and Corpora­
tions.
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Bert Winter, V. Pres’t and Treas. J. R. Stolltenberg, Ass’t Sec’y
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W h en  You B uy Farm  M o r t g a g e s
upon lands outside of your own locality you are obliged to rely upon the 
other tellow s say-so. In such case, most investors prefer to deal with a 
farm mortgage banking concern which is strong financially, efficiently 
organized and equipped, ably and conservatively managed.

.O n  this basis we invite correspondence concerning our selected 
o%  F irst M ortg a g es  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 Loan & Mortgage Companv
Capital $500,000  --------- J

T. A. SNIDOW, 
F R A N K  O’M E A R A ,

BILLINGS, M O N T A N A
President L E E  N. GOODW IN, Secretary

Vice  President H E R M A N  J. W IT T  Treasurer
C L Y D E  M cL E M O R E , A ss ’ t Treasurer Treasurer

NORTHERN PACIFIC EXPENDITURES IN MONTANA
Billings—This year will see more construction work 

done by the Northern Pacific Railway than any year in the 
past decade, a local railroad official says. In the neigh­
borhood of $4,000,000 will be spent in construction and im­
provements in Montana during 1916, the official said and 
Billings will get a share of it in the construction of a 
$50,000 addition to the Northern Pacific freight house on 
Montana avenue and Twenty-ninth street.

Other construction work in the eastern part of the state 
which will be done this year is the erection of a $50,000 
passenger depot at Glendive, an addition to the Laurel 
yards approximating between $100,000 and $200,000, and the 
construction of the Lake Basin branch line at a cost of 
$1,700,000. The remainder of the construction work will 
be double tracking the main line between Bozeman and 
Logan at a cost of $500,000, the construction of a branch 
line in the Flathead district between Poison and Dixon, to 
cost $1,000,000, and large improvements and additions to 
the Butte yards.

This construction program has been tentatively decided 
upon by the railroad owners, the local official said, and 
activity will commence with the arrival of spring.

Locally, the erection of the new addition to the Billings 
freight house will be looked forward to with the greatest 
interest. The proposed structure will be of concrete and 
cement, two stories high and will extend from Twenty- 
ninth street to the present freight house, a length of ap­
proximately 175 feet.

The improvements to be made at Laurel will greatly 
increase the capacity of the yards there, the official said.

f,C fn JUDITH BASIN, MONT. (Lofn
^  / u  FARM LOANS U  / U

American Loan & Investment Co.
Paid-up Capital SI 00 ,000  S T ILL W A T E R , MINN.

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

Interest Paid on Time Deposits

DALY BANK & TRUST CO.
of BU TTE, Butte, Montana

(ESTABLISHED 1882) Capital and Surplus $ 40 0 ,0 00 .0 0
Charles J. Kelly, President C. C. Swinborne, R. A. Kunkel, Ass’ t Cashier 

^  John D. Ryan, Vice Pres’t Cashier R. W. Place, Ass’t Cashier
Transacts a general banking business; issues letters of credit 

and drafts payable in.the United States and Foreign Countries.
We aim to extend to our customers every accommodation 

consistent with conservative banking.
W e respectfully solicit your business

The improvements contemplated are a number of addi­
tional tracks, equipment and increased roundhouse room 
and facilities.

Billings is bound to come in for a large share of the 
money that will be spent near this city during the coming 
summer, the official said. “The hundreds of men w'ho 
will be employed in the construction work will make this 
city their headquarters and will come here to spend their 
earnings.”
A M E R I C A N  I N S T I T U T E  OF B A N K I N G  A C T I V I T I E S  A T  

G R E A T  F A L L S
Great Falls—The local chapter of the A. I. B. held a 

dinner January 25 at the Hotel Rainbow. A number of 
officials and directors of the local banks were present as 
well as Dr. H. E. Smith, head of the department of busi­
ness of the University of Montana at Missoula.

Larue Smith, an attorney, spoke on “Insufficient Funds.” 
Harry Yeager, vice president of the Great Falls National 
Bank, spoke in explanation of the purposes and aims of 
the American Institute of Banking. Dr. Smith spoke 
briefly on his experiences with the Seattle chapter of the 
institute and then devoted his time to explaining the in­
tention of the university to offer a correspondence course 
in banking and the farm loan law'.

Goidon O. Shafer, president of the Shafer Investment 
Company and secretary of the Great Falls Building and 
Loan Association, is now taking charge of the chapter’s 
study class.

M O N T A N A  S T O C K  S H O W S  I N C R E A S E
Montana reported 227,828 cattle in 1916, an increase of 

53,892 head over 1915, according to the annual report of 
D. W. Raymond, secretary of the state board of stock 
commissioners. He says the increase is not surprising in 
view of the natural increase of the Montana herds and the 
importations that have been made in the past few years.

He points out all the herds are increasing, the assessor’s 
figures in 1913 showing 591,973 head and in 1916 1,042,006 
head.

As a result of the passage of the estray law two years 
ago, affecting estrays in Montana, sales of this class of stuff 
totaled $50,000. There were 102 head sold last year and 
377 head recovered for their owners.

He indorses the reorganization of the stock detection 
department under Frank C. Lavigne as chief detective. 
Several large gangs of rustlers have been wiped out be­
cause the new system permitted the use of secret men who 
gathered the evidence that sent rustlers to prison. The 
expense is less than under the old system.

(Continued on Page 39)

6% M O N T A N A  F A R M  M O R T G A G E S
Our first mortgage farm loans are carefully selected and secured by farms in the most desirable localities 
in Montana. We loan our own funds. Every loan is personally inspected by an officer of this company.
.  Write for list of offerings

F l r s t M o r t g a g e L o a n C o m p
Capital $500,000.00 k e f e r e n c e sT ^ “

_____________ ___________________________  t Stanton Tust & Savings Bank, Great Falls
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Washington Bankers to Meet at Spokane
Olympia—The executive committee of the State Bankers 

Association in Olympia has decided to hold the next meet­
ing of the association in Spokane, June 14, 15 and 16. 
Members of the committee present were R. S. Stacy, 
Tacoma; O. M. Green, Spokane; W. K. Martin, Ritzville; 
John P. Duke, Colfax, and Frank M. Kenny, Olympia.

S E A T T L E  B A N K I N G  F L U R R Y  E N D E D

Seattle—After the failure of the Northern Bank and 
Trust Company and German American Mercantile Bank, 
temporarily forced to close their doors owing to failure to 
realize promptly on certain of their securities, a run started 
on the Peoples Savings Bank but quickly subsided.

Normal conditions were speedily restored by the an­
nouncement that the Seattle Clearing House Association 
stood behind each institution and by the telegram from 
the Federal Reserve Bank of San Francisco offering $68,- 
000,000 to the member banks of Seattle. It then became 
generally realized that Seattle financial institutions were 
on a sound basis and that the trouble was localized to 
two small institutions.
P U G E T  S O U N D  S A V I N G S  N O W  IN N E W  Q U A R T E R S

The Puget Sound Savings & Loan Association is now in 
its new home at the southeast corner of Pike street and 
Third avenue, where it has fitted up handsome and appro­
priate quarters in the banking rooms formerly occupied by 
the Mortgage Trust & Savings Bank.

The new home of the association provides quarters com­
mensurate with the increase in its business, which has so 
developed in the last few years as to completely outgrow 
the former quarters at 222 Pike street.

Established in 1901, the Puget Sound Savings & Loan 
Association has progressed with a steady and substantial 
growth until it now has resources of more than $1,400,000, 
with more than 2,200 members participating in its benefits.

T A C O M A  N O T E S
Tacoma—The Todd Shipbuilding and Dry Dock Company 

has secured a contract from the government for one cruiser 
and several destroyers. Construction of the Pacific Coast 
Ship Building Company’s plant has been started. Looking 
toward the development of Tacoma as a ship building cen­
ter the Stadium High School is emphasizing the classes 
in mechanical drawing which it offers, laying the founda­
tion for marine drawing, which branch will be taught later. 
Tacoma’s foreign commerce for the year 1916 shows an 
increase of 100 per cent, as compared with the previous 
year. Announcement has been made that six large steamers 
are now under construction at Kobe and Nagazaki, which 
will replace the smaller freighters now operating between 
Tacoma and Japan.

I M P O R T A N C E  OF F O R E I G N  M A R K E T S  FOR C A N N E D  

GOODS

Washington—Dr. Edward Ewing Pratt, chief of the 
bureau of foreign and domestic commerce, Department of 
Commerce, at the annual meeting of the National Canners 
Association, Cleveland, said in part: As a nation we are
inclined to be improvident and thoughtless for the future. 
Just now we are at the peak of prosperity. We are alto­
gether too apt to think that things will continue as they 
are and that we can make our business calculations ac­
cordingly. Nothing could be farther from the truth, for of 
necessity the present period of intense prosperity cannot 
go on forever. We do not even wish it to go on forever. 
This does not mean that we are going to have a panic or 
anything approaching a panic. It does mean, however, that 
there is coming a period when business will have to be 
conducted on a more normal basis.

How long the present period of prosperity will continue 
no man can say. It is the part of wisdom for every manu­
facturer, no matter in what industry he may be engaged, 
to have a care for the future, and to prepare for a less 
congested period. ,

There is perhaps no industry that is more subject to 
ups and downs than the canning industry. It depends in

the first instance upon agriculture and upon products that 
are, therefore, seasonal in character and fluctuating in 
quantity and quality. In the second place, it is a manu­
facturing industry and, in addition to the problems of 
agriculture, has to solve the problems of manufacture. In 
this connection it is interesting to note that the tomato 
pack in 1914 amounted to 15,222,000 cases, but in 1915, the 
next year, it dropped to little more than half—8,469,000 
cases. The pack of corn has in recent years varied from 
as little as 5,787,000 cases to as much as 14,301,000 cases.
I doubt if such extreme variations could be found in the 
product of any other industry of equal or greater impor­
tance.

Foreign trade ought to act as an effective lever in off­
setting a recession in the industry or certain parts of the 
industry caused by particularly large packs. It is easy 
to see how a company organized exclusively for the export 
trade could carry over the surplus pack from one year to 
another, thus keeping a constant supply of goods for the 
export market. The development of this foreign market 
would tend to equalize prices in years of surplus stock, 
because the distribution would be over a wider territory 
and there would be less congestion in the home market.

But in addition to its importance as a stabilizing influ­
ence, foreign trade is needed for its own sake. The foreign 
market is a market of considerable size. It is not only a 
large market, but it is intrinsically a large market for the 
sale of American canned goods. Under the term canned 
goods I include everything that may be canned—fish of all 
descriptions, oysters, meats, fruit, vegetables, milk, fruit 
juices, pickles and sauces and anything else which can be 
preserved on the canning principle. As nearly as it can 
be roughly estimated the United States produces annually 
about 110,000,000 cases of canned goods. Of this amount
6,000,000 cases are exported. That is just as important as 
selling so many million cases at home, and the foreign 
market can be developed almost indefinitely.

I believe it is a fact that a much larger market can be 
developed abroad for American canned goods. I believe 
that a market for many kinds of goods, particularly canned 
goods, can be most effectively maintained if we revise our 
tariff policy with a view to promoting and developing the 
use of commercial treaties, and if we permit our manu­
facturers to form such combinations as may be necessary 
for the development of foreign trade.

I am optimistic as to the future, but I am only optimistic 
as to those industries in which the manufacturers them­
selves take the necessary steps for the development of 
their foreign trade.

H I D E  A N D  F U R  M A R K E T

Review of the market for hides, furs, etc., by the 
Northwestern Hide & Fur Company follows: The hide
and skin market is in a rather dilapidated condition at 
present. Tanners or dealers do not care to make any 
offerings until the war situation is settled.

The receipts of fur have fallen off in the last few days 
on account of the heavy snow and extreme cold weather. 
The market holds steady on most articles, except skunk 
and rats, which declined some in the sales.
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The Canadian Bank of Commerce
Paid-up Capital 
$15,000,000

H EA D  OFFICE, T O R O N T O
Established 1 8 6  7 Rest

$13,500,000
SIR EDMUND WALKER, C. V. O., L. L. D„ D. C. L., President JOHN AIRD, General Manager H. V. F. JONES Asa’t Gen’l Manager 

V. C. BROWN, Superintendent of Central Western Branches, Winnipeg C. W , ROWLEY, Manager, Winnipeg Branch *

BRANCHES TH R OUGHOUT C A N A D A , IN T H E  U NITED STA T ES, MEXICO A N D  EN G LAN D

Send Your Collections on Points in Canada to The Canadian Bank of Commerce. 
It is especially well equipped to render efficient service to American correspondents.

E very facility a fforded  banks, corporation s and individuals fo r  the conduct o f  their banking accounts
on reason able term s.

A  General Banking Business Transacted at Every Branch

GRAIN CONGESTION IN WESTERN CANADA SERIOUS
Saskatoon, Sask.—With the embargo against inward ship­

ments to Port Arthur, Fort William, Saskatoon and Moose 
Jaw, in effect by government order because of the conges­
tion in those centers, Grand Trunk Pacific Railway officials 
in this city declare that there are enough loaded cars in 
the yards to fill every corner of the 3,500,000 bushel govern­
ment storage elevator here and that more than 100 cars are 
loaded at various points along their line west of this city, 
waiting the chance to get into the elevator yards. The big 
elevator is getting no cars except as chance presents to get 
a few thousand bushels away to the head of the lakes.

Grain congestion in the West has reached the serious 
condition, in the opinion of J. R. Wilson, superintendent of 
the elevator, who declares that unquestionably there is far 
more grain in the country than any one had any idea at 
harvest time. While there are not actually 3,500,000 bush­
els (maximum capacity) in the elevator, there are 61 varie­
ties of grain occupying all the bins to the exclusion of any 
more shipments that may come in. At the same time, 
wheat can only be shipped south of the line in American 
cars, which are almost inaccessible because of the Ameri­
can car shortage.

The total value of the field crops of the three western 
provinces in 1915, according to advices from the Grand 
Trunk Pacific, reached the astonishing figure of about $500,- 
000,000, and last year’s crop at higher prices represented 
a similarly huge sum. One official in this city who desired 
not to be quoted, said that with the three western provinces 
out of the nine, able to produce from their field crops alone, 
a sum of half a billion dollars per annum, that the yearly 
interest even at a maximum guess of seven per cent., on the 
war loan of $400,000,000 would amount to but $28,000,000, a 
sum almost negligible in comparison with such productive­
ness.
S A S K A T C H E W A N ’S R E M A R K A B L E  D E V E L O P M E N T

Regina—The Canadian Pacific offers the following sta­
tistics to show the development of the province of Sas­
katchewan during the 10 years from 1905 to 1915:

R a i lw a y  m i le a g e ........................................
P opu la t ion  ...................................................
Cities ...............................................................
T ow n s  ............................................................
V i l la g es  ........................................................
R ural  m u n ic ip a l i t ie s ...............................
Schools  ..........................................................
B anks ...................................... ........................
Postoffices ......................................................
T e legrap h  and te lephone lines, pole

miles ............................................................
A rea  under crop  (in  a c r e s ) ..................
Crop returns ( in  b u s h e l s ) ....................
Grain e lev ators ............................... : ...........
E lev a to r  cap ac ity  (in b u s h e l s ) ...........

1905. 1915.
1,176 5,936

195,000 700,000
3 7

16 72
63 297

2 297
896 3,639
53 408

212 1,632
1,700 18,000

1,638,281 10,543,796
42,612,136 262,800,000

298 1,500
8,934,000 50,370,000

M O R E L A N D  U N D E R  C U L T I V A T I O N

Calgary—A bulletin of the Canadian Pacific Railway 
shows that there will be much more land under cultivation 
in Canada in 1917 than in 1916. The basis for this con­
clusion is reached by comparison of the areas under sum­
mer fallow in the two seasons. According to the report, 
the area under summer fallow in Manitoba in 1916 was 104 
(on the basis of 100 last year) ; in Saskatchewan, 103, and

in Alberta, 90. The figures for 1915 were 77, 71 and 74 
respectively.

P O T A S H  D I S C O V E R Y  R E P O R T E D

Edmonton—An expert of the Dominion geological de­
partment is now in the Peace River country, the Grand 
Trunk Pacific Railway agent in this city reports, investi­
gating the possibilities of the potash deposits that have 
been discovered in the North. It is said that potash exists 
in considerable quantities, a discovery that, if true, is of 
momentous import to both Canada and the United States. 
It will be revealed in the brine and it is by tests of this 
kind that the investigations will be made.

The significance of this research will be realized when 
it is stated that the United States has been buying in the 
past some 20 million dollars’ worth of potash fertilizer 
every year from Germany and that the supply is now cut 
off with no assurance for the future. That Canada must 
be quite as much interested goes without saying, for the 
market price of potash will be between $40 and $100 a ton.

P R O V I N C I A L  S U R V E Y  IN A L B E R T A

A provincial wide survey by the Institute of Technology 
and Art is shortly to be undertaken with a view to securing 
information about industries, trades and business condi­
tions of general economic value, and at the same time 
complement the present survey under way by the Depart­
ment of Education for boys and girls between 14 and 18 
years of age. The information will also be applied in 
solving the problem of retraining the soldiers who return 
from the war.

With definite and accurate information at hand in re­
gard to all the skilled and unskilled trades and the oppor­
tunities in them, the problem of reabsorbing the returned 
soldiers into the civic and economic life of the country will 
be less pressing, it is asserted by officials of the Grand 
Trunk Pacific Railway, and the industrial advancement of 
western Canada after the war will go forward with the 
least friction.
M A N I T O B A ’S B I L L  TO E S T A B L I S H  R U R A L  CREDITS-

Winnipeg—Edward Brown, provincial treasurer of Mani­
toba, has made the following brief outline of the rural 
credits act now under consideration by the government of 
Manitoba. It is just possible that some changes may be 
made before the bill is finally passed by the House, but 
this, Mr. Brown points out, will not be of a very material 
character. It will be interesting for bankers in the United 
States to compare the Canadian measure with their newly 
created Federal farm loan system.

The Manitoba Rural Credits Association will have au­
thorized capital of $1,000,000, which, however, can be in­
creased by order in council from time to time as required. 
The capital will be divided into 200,000 shares of $5 each, 
and one-half of these shares will be subscribed for by the 
government of the province, and the other half will be 
subscribed by the borrowers as money is loaned, it being 
a condition of every loan that the borrower must subscribe 
for five per cent, of his loan. In this way the control ofDigitized for FRASER 
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the organization is always vested in the government and 
the borrowers, and any profits that may arise will be 
devoted toward further reducing the rate of interest paid 
by the borrowers by way of dividend on their shares.

It is proposed that the municipalities of the province 
shall be units of the organization, and no money shall be 
loaned in any municipality until such time as a bylaw 
has been submitted to the rate payers in the form of a 
money bylaw. The bill will provide, further, that the go\- 
ernment shall have power to levy against all the rateable 
property in any municipality to cover any losses that may 
arise from year to year.

Only one form of mortgage will be issued, viz., a 30- 
year mortgage. It is proposed to lend the money at cost, 
plus one per cent, for expenses. The cost will be deter­
mined by the rate at which the government is able to bor­
row. The money will only be loaned to farmers who are 
cultivating their own land, and up to 50 per cent, of the 
value, for the following purposes only:

1. To purchase land for agricultural purposes.
2. To pay off prior mortgages.
3. To make improvements on the lands in the erection 

of buildings, etc. •
4. To increase the farmer’s holding of live stock.
5. To pay for floating liabilities that have been incurred 

previous to the application.
All loans shall be made on the amortization plan, i. e., 

the entire amount of principal and interest is spread over a 
period of 30 years, and is repaid by a fixed amount to cover 
both principal and interest in the form of an annual pay­
ment. Thus $1,000 for 30 years will require an annual 
payment of $72.65, which amount will retire the loan at 
maturity.

How the money is to be raised:
The capital will be used for the purpose of providing a 

margin of 10 per cent, between the mortgages and the 
bonds which will be issued. Thus, on a paidup capital of 
$1,000,000 bonds up to $9,000,000 may be issued, giving the 
association a total of $10,000,000. These bonds will be 
guaranteed by the government of the province, both prin­
cipal and interest.

It is proposed to offer the bonds of the association within 
the province, hoping that we may secure, to a large extent, 
the necessary capital by our own people. To make the 
bonds more attractive, they will be made as . near to a 
liquid security as possible.

A portion of the annual payments which the farmer 
makes from year to year is paid into a sinking fund, and 
the primary purpose of this sinking fund will be to pur­
chase the bonds of the association wherever they are 
offered for sale.

In addition to the capital which may be secured locally 
it is proposed to establish an agency in the city of Chicago 
for the sale of these bonds, and also an agency in the city 
of Toronto.

The mortgages of the association will be hypothecated 
to a trustee, so that the security of the mortgage is directly 
available, in the first instance, to the bondholders. The 
bonds will be issued in two forms;

1. A regular coupon bond for 10, 15 and 20 years, with 
a clause providing for recall by giving six months’ notice.

2. An amortization bond for the same periods issued on 
a monthly plan and a yearly plan, for the purpose of 
encouraging thrift within the province.

In suggesting this legislation, there is no desire on the 
part of the government to affect in any way the large 
investments at present current within the province by 
mortgage corporations. It is proposed, however, to not 
only reduce the risk the loan companies are at present 
taking, but further, to reduce the expense of lending money.
C A N A D I A N  B R A N C H  B A N K S  S E E K  T O  A I D  F A R M E R S

Canada’s branch banking system lends itself readily to 
educational campaigns, and it would surprise most Amer­
ican bankers to know how extensively and effectively the 
Canadian banks perform other than normal banking func­
tions, especially in the newer agricultural districts.

A recent Canadian Bank of Commerce circular says: 
“We now feel that our managers have reached a point of 
efficiency where we can safely encourage them to make

every possible effort to build up their business with farm­
ers. The past two or three years has been a period for 
destructive criticism. Whenever a policy of securing and 
liquidating loans has to be extensively and efficiently pur­
sued, the inevitable tendency is unconsciously to produce 
an attitude of mind in a branch manager unconducive to 
the acquisition of new business“ Recognizing this, we 
think it time to say that we are as desirous as ever of 
developing our clientele of intelligent and industrious 
farmers to the fullest possible extent. We recognize an 
unusual opportunity not only to accomplish results for 
the bank, but also to render a national service in the mat­
ter of credits to farmers for breeding and feeding live 
stock. We are confidently counting on our managers in 
live stock districts to make a thorough canvass of their 
customers of the better class with a view to encourage 
farmers to go into live stock whenever they show any 
disposition to do so.”

The banking reform in Canada, like the railroad reform 
in the United States, was forced by public resentment and 
agitation, but not to the same extent. Canadian bank 
managers saw the light sooner. Self interest was more 
responsive to public sentiment. The necessity for a change 
in attitude was more obvious. Canadian newspapers lam- 
bast the western banks and petty politicians still try 
to make capital out of the agitation, not realizing that 
it is now mostly an echo from the past. The agitation for 
rural credits legislation is different—no less genuine in 
this country than that which recently focused in the Amer­
ican farm mortgage bank act. It is predicated not upon 
banking negligence or public* hostility, but a determination 
to give the farmers new and artificial advantages, cheaper 
money than they could get from the banks on a business

A N O T H E R  C A N A D I A N  L O A N

Minister of Finance White has asked Parliament for 
authority to float a government loan of $100,000,000 to 
meet maturing obligations, to carry on public works and 
for general purposes. Minister White will try to raise 
the funds in Canada about March, but if the condition of 
the exchange is not favorable he will try to place the loan 
in New York. Canada’s revenue in the present year is only 
sufficient to pay ordinary and capital expenditures.

I R R I G A T I O N  P L A N S
Ottawa, Canada—A dispatch from London, England, 

says that application is to be made shortly to the treasury 
for permission to raise capital necessary to complete the 
irrigation of 500,000 acres of land in the Medicine Hat, 
Alberta, district, adjoining the Canadian Pacific’s Bow 
River project. It is also proposed that the owners of the 
land—the Southern Alberta Land Company, the Canadian 
Wheat Lands, Ltd., and the Alberta Land Company—shall 
amalgamate. Over $5,000,000 has been spent in construc­
tion but the war prevented raising the additional money 
necessary to complete the canal system.

The same dispatch says that the Cooperative Wholesale 
Societies of Manchester and Scotland have purchased
10,000 acres at Hughton, Sask., on the Goose Lake line of 
the Canadian Pacific. All but 1,200 acres are under culti­
vation and the syndicate proposes to ship grain from this 
land direct to the company’s mills in Great Britain through 
their own elevators.

M O N T A N A  STOCK SHOW S INCREASE
(Continued from Page 36)

Mr. Raymond recommends a law regulating the price of 
live stock killed on railroad rights of way; disinfection of 
stock cars used for horses and cattle; licensed butcher 
law, and an act imposing a penalty for using, holding or 
killing an estray.

Statistics compiled from the assessors’ offices in the 
various counties and published in the state veterinary 
surgeon’s report show that the total value of the horses, 
cattle, swine and sheep within the boundaries of the state 
of Montana has increased over six million dollars during 
the last year. Greatest gains have been made by cattle, 
which in 1916 were assessed at $4,594,475 more than in 
1915. Sheep decreased about 340,000 in number but were 
worth $515,961 more than last year. Swine was the only 
class of live stock to show a decrease both in number
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Business Want Department
A medium for the sale of Stocks and 

Bonds, Real Estate, Farm Lands, Stocks 
of Merchandise; for the man who wants 
a Bank Position, or a Location for a 
Bank, Investment or other Business.
------------------------------«---------------

Rates for advertisements In this de­
partment are 2 cents per word each in­
sertion. Words displayed in capitals, 
four cents per word. Initials, name, 
address, location and abbreviations 
■count as one word each. Copy para­
graphed, fourteen cents per line. CASH 
OR TW O -C E N T STAMPS MUST AC­
COMPANY ALL ORDERS. All answers 
to advertisements under key numbers 
must be accompanied by two-cent 
stamp. Address Commercial W est 
Company, Minneapolis, Minn.

BUSINESS CHANCES

FOR SALE.— Burroughs duplex add­
ing and listing machine; excellent con­
dition. »275. FIRgT STATE BANK, 
(99tf) Crosby, N. D.

W a n te d — P ra ct i ca l  ba n k er  to invest  
in cou n try  ba n k  w ith  me and take a c ­
t iv e  m anagem ent .  A d dress  ‘ R69 C om ­
m erc ia l  W est .  (o -5 )

W an ted .— C on tro l l in g  interest  m
N orth  D a k ota  or  northern  M innesota  
cou n try  b a n k ;  cash iersh ip  not  essential. 
A ddress  “ Z76” C om m ercia l  W est .(4eow 8)

SITUATION W AN TED

W an ted .— P osit ion  in cou n try  bank  
by  capable  y o u n g  man, w ith  three 
y e a r s ’ exper ien ce  in Canadian ba nks ;  
A1 re ferences .  W ri te  C. E. K im ber ly ,  
St. V incent,  Minn. (4 -9)

P os it ion  w an ted  as b o o k k e e p e r  in 
sm all  cou n try  ba n k ;  experience  main 
ob je c t ;  can speak Scandinavian  and can 
operate  typ ew r ite r ;  A  No. 1 re ferences .  
Address  “ H84” C om m ercia l  W est .  (4 -7)

Wanted.-—B o o k k e e p e r  w ith  ba n k  e x ­
p erience  desires p os it ion  in a coun try  
ba n k ;  28 years  o f  a g e  and speaks G er ­
m an fluently;  re feren ces  furn ished . A d ­
dress “ E81” C om m ercia l  W est .  (4 -6 )

G R E A T E S T  C O A L  P R O D U C T I O N

Coal production records were 
smashed in 1916, when the output was 
around 597,500,000 tons, compared with
570,000,000 tons, the previous high rec­
ord established in 1913. The quantity 
of bituminous coal mined was 509,000,- 
000 tons, an increase compared with 
1915 of 66,500,000 tons, or 15 per cent., 
according to estimates by C. E. Lesher 
of the United States Geological Sur­
vey, Department of the Interior. The 
quantity of Pennsylvania anthracite 
was about 88,312,000 net tons, a de­
crease of 600,000 tons.

N i c h o l s o n  B r o t h e r s
See our exclusive lines of fall and 
winter styles before placing your order.

T A IL O R S
FOR P A R T IC U L A R  PEOPLE

709 N ic o l le t  A v e . ,  MINNEAPOLIS.
Second Floor MINN.

Ship your Hides, Furs, Pelts, Wool, 
Ginseng, and Seneca Root 

to the Old Reliable

and in total value. High grain prices which have made 
hog raising unprofitable are undoubtedly the reason for 
a slump of 9,441 from the total number of hogs assessed 
in 1915.

Cattle rank first in importance with a total money value 
of $24,911,528, with horses second at $19,516,004.

While Fergus county is not generally thought of as the 
center of the horse raising industry of the state, yet the 
records show that Fergus county with 25,378 horses has 
more horse flesh than any other county in the state. Cus­
ter county is second with 24,884, and Dawson third with
23.159.

Beaverhead, Custer, Fergus and Big Horn are leaders m 
the cattle industry, Beaverhead taking first place with
69.159, valued at $1,897,000. Meagher, Beaverhead, Madi­
son and Blaine all have over 140,000 sheep, Meagher lead­
ing with 205,035.

Park county leads in number of swine with 28,260.

A C H A T  W I T H  A F A R M E R

Ashland— “Times and customs certainly do change,’’ said 
a farmer customer a few days ago, as he leaned upon the 
ledge of the teller’s window.

“I remember,” he continued, “when we farmers in the 
community I came from wanted a bank we had to hunt 
around for it. Forty years ago I never saw banks adver­
tise. It seemed to me they did not care for business. But 
now it is different; we know a bank by its advertising.

“We farmers are a cheerful lot of men as a rule. We 
like to do business with people who want our business 
enough to ask for it. And when we come to the bank we 
like a smile and a pleasant word.

“I know I used to keep my money in the house. I didn’t 
think a bank would care anything about handling it. I

Wanted—Bank Cashiers
One for small Minnesota bank, and two 

for North Dakota. Salary $1,200 to $1,500. 
Investment of $2,000 or $3,000 required.

M.  G.  R eynold s
738 Plynouth Building, MINNEAPOLIS, MINN.

lost a lot of money before I really got the idea of how to 
use a bank.

“My wife fixed up a sort of pocket behind a mirror, 
where we kept bills. Silver dollars, gold coin, and the like 
we kept in the bureau drawers under the paper. My wife 
had a couple of fancy little jars on the bureau, filled with 
knickknacks. She used to keep several hundred dollars in 
$5 and $10 gold pieces hidden away with the rest of the 
stuff in these jars.

“We had hired a young girl who discovered what these 
jars contained and it didn’t take her long to create a short­
age in that crop of gold pieces. She took them to school 
and generously gave $5 gold pieces to her companions. 
That’s how it came out.

“The bills behind the mirror I lost, too, but in a different 
way. We had a stovepipe running up through our room. 
One cold winter morning we got out very early and I 
built a roaring wood fire. The bed clothing had got against 
the stovepipe in the room above and the first thing we 
knew it was all in flames.

“Yes, we managed to save the house—but everything in 
that room was destroyed, my bills along with the rest. 
Gone forever, of course.

“That occurred a good many years ago and the incident 
had one good feature. I took the lesson to heart, and the 
rest of my money went right into the bank and stayed 
there.

“My account has not been what you would call an active 
one. I just keep my money in the bank and let it pile up. 
For some reasons, since I’ve had a bank account I don’t 
seem to need so much money and I have heard others say 
they have noticed the same fact.”

Just then the gentleman’s wife came in, ready to return 
home, and, bidding the teller a pleasant good-bye, they left 
and drove away.

As he turned again to his work, the thought came into 
the teller’s mind that there were many others, who, like 
the farmer of whose experience you have just read, would 
lose hard earned cash by theft and fire before they would 
learn that the bank is the safest and the proper place to 
keep the money they have saved by dint of denial and 
economy.—Bank of Ashland.

For the 12 months ended December 31, 1916, Atchison 
earned 6.66 per cent, on its property investment compared 
with 5.37 per cent, for 12 months period ended December 
31, 1915.Digitized for FRASER 
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TELEPHONE CONSTRUCTION
M I N N E S O T A

Nevis.— The South Nevis T eleph one  C om pan y  w il l  extend  
its lines and rebuild  its old lines.

H u tch in son .— The loca l  te lephone  com p a n y  w il l  im prove  
its system  at a cost  o f  about  $10,000. A  n ew  sw itch boa rd  
w il l  be installed.

W e lc o m e .— H a rry  Sheppard has been elected pres ident and 
J. W. W o lf o rd ,  se cre tary  and treasurer  o f  the W e lc o m e -  
Triu m ph T eleph one  Company.

C hokio .— A t  a m eet in g  o f  the d irectors  o f  the C hokio  T e le ­
p hone  C om pan y  S. B urt  w as  e lec ted  president, O. Pederson , 
v ice  president, and L. L. Larson, secretary .

Pratt .— The fo l l o w in g  are the n ew ly  e lected  officers o f  the 
P ratt  T e leph one  C om p an y :  W il l ia m  Hines, pres ident;  Carl
P restegard ,  v ice  president, and L. A. D ogner ,  secretary.

H a l lo ck .— A t  a m eet in g  o f  the d irectors  o f  the K it tso n  
T eleph one  C om pan y  the fo l l o w in g  officers w ere  e lected : 
John Ross,  p res iden t;  A n d r e w  A nderson, v ice  president, and 
A. L. Bennett, secre tary  and treasurer.

W I S C O N S I N
L u d in g ton  (R. P. D. f r o m  A u g u s ta ) .— The L u d in g ton  T e le ­

phone C om pan y  w il l  be reorganized .
H a m m ond .— G eorge  K n ip fe l  has been elected  pres ident and 

L. J. W ebster ,  secretary, o f  the H a m m on d  T e lephone  C om ­
pany.

Stevens Point .— The fo l l o w in g  are the n e w ly  elected offi­
cers  o f  the A m h erst  T e lephone  C om pan y :  A. I. Rounds,

pres ident:  C. A. Smith, v ice  p res iden t;  Bert  Shanklin, s e c r e ­
tary, and C. P. Sommers, treasurer.

N O R T H  D A K O T A
D od g e  (P. O. Golden V a l le y ) .— The Golden W e st  T eleph one  

Company, w h ich  w a s  recen t ly  incorporated ,  w i l l  bu ild  50 
m iles  o f  line out  o f  here.

Mandan.— The North D a k ota  Independent  T e lephone  C om ­
pany has leased a bu i ld in g  on F irs t  street  and w i l l  take 
possess ion  about  F eb ru a ry  15.

M cK enzie .— A. Madland, E. A. B loom quist ,  S. R. D a y  and 
P. P. Bliss are a m o n g  the d irectors  o f  the Sibley  R ura l  
T eleph one  C om p an y  w h ic h  w as  recen t ly  incorporated .

S O U T H  D A K O T A
O wanka.— F. B. Sti les has sold his te lephone  interests  here 

to The H om estead  T e lephone  Company.
I O W A

G ilm ore  City.— The F arm ers  & M erchants  T eleph one  Com-, 
pany  w i l l  overhau l and rem odel  its entire system  the c om in g  
spring.

Hubbard .— The fo l l o w in g  are the n ew ly  e lected officers o f  
the H u bba rd  T eleph one  C om pan y :  R. R. Swallum, p res i ­
dent;  A. W . Joelscher,  v ice  president, and Gus Lage, se cre ­
tary.

F erg u son .— At a m ee t in g  o f  the d irectors  o f  the F e rg u so n  
T eleph one  C om pan y  the fo l l o w in g  officers w ere  e lected : 
Charles Sexton, pres ident;  O. A. Finders , v ice  president, and 
J. A. W ork m a n ,  secre tary  and treasurer.

FARM LAND TRANSFERS

A. W. F a g e r s tr o m  to Joseph  Gordon, s e 1!  

-Charlotte  C lark  to F red  Forsel l,  W-%

M I N N E S O T A
P ipestone  County.-— S. B. Duea to A. D. LaDue, n w ' i  28- 

106-44, $4,800.
B r o w n  C ounty .— H elm er  J. M ellum  to P eter  R enberg ,  nwy4 

24-108-34, $8,800.
P o lk  County.— M illard  C. B an ks  to Joe K ov a r ,  n w !4  o f  

35-153-49, $8,000.
M ow er  County.— John G. H a n d k e  to P. H. Friend, w 1!  s e 1!  

32-103-17, $8,000.
Nobles  County.—

12-102-40, $21,600.
St. L ouis  County.-  

e 1!  4-50-15, $1,440.
P e n n in g ton  County.— -Seven T horeson  to Sven Lindquist, 

s e 1!  8-153-44, $3,000.
R oseau  County.— Christian J. F a lv en  to Ole J. Anderson, 

sw % 27-160-43, $4,500.
Ottertail  County.— W m . N. Nelson  to E rnest  H. Cordes, w 1!  

e!4 24-133-38, $3,200.
Sw ift  County.— H. S. H a lvorson  to T. C. P eterson . n 1!  s w 1!  

w  14 33-120-38, $7,000.
"Winona C ounty .— A u g u st  K la v i te r  to Gustave K laviter ,  

1/2 n w 1!  Sec. 14, $4,500.
C row  W in g  C ounty .— A u g u st  H. H o ls t  to H annah E. Austin  

i/2 sW 1!  21-134-28, $2,000.
R e n v i l le  County.-—A nton  Geray  to Mathias W alser ,  s e 1! ,  

% ne!4 31-113-32, $27,600.
Ja ckson  County.— Lars P eterson  to Christian F. Hartman, 

i/2 sw y4 Sec. 5, Alba, $3,200.
A n o k a  County.— F loria n  A. M och lr isk i  to F ra n k  and A nton  

Meister, ey2 s e 1!  1-31-23, $4,000.
M eeker  County.— John L a n g  to Math. H. Schriefels , 275 

icres Sec. 12, Manannah, $16,000.
. M cL eod  County.— H a rry  W . B r in km an  to J. L. T. Danek, 
40 acres Sec. 28, Glencoe, $4,600.

F ar ibau lt  County.— L orre t ta  F. Cline to W il l ia m  H. W a l -  
Iren, s 1!  s w 1!  15-104-27, $12,000.

K a n d iy oh i  County.— F ra n k  E k lo f  to A nd erson  Land Co., 
iVz s w 1!  Sec. 32, W il lm ar ,  $6,000.

B lue E arth  County.— M ary  J. T hom as to John E. L loyd, 
wVi se!4 Sec. 32, Cambria, $2,000.

M artin County.— Christian N. P etersen  to E d w a rd  L. True, 
s w 1!  Sec. 5, Center Creek, $10,000.

D o u g la s  County.:— F arm ers  N ational  Bank, A lexandria ,  to 
f'red M. P om eraez  s w 1!  9-130-38, $11,000.

L y o n  County.— Jam es W. W il l ia m s  to T. M. U nterberger  
,nd Charles M cK ig n ey ,  s w 1!  34-111-41, $10,400.

W a s e c a  County.— L ula  M. G oodspeed  to E d w a rd  Peterson, 
0 rods on north  side n w 1!  s w 1!  Sec. 7, W ood v i l le ,  $1,050.

F i l lm ore  County.— Jennie M cM aster  to John C. Turner, 
w 1!  s e 1!  Sec. 28, and w %  n e 1!  Sec. 33, all in Amherst,  $lo ,-  
00 .

Isanti  County.— W m . R ou v e l  to E lizabeth  H en d r ick k s  n 1!  
le1! ,  s e 1!  ney4 n % ,  s w 1!  n e 1!  Sec. 19, w %  n w 1!  20-35-22,
10,000.

R ice  County.— Charles D em ann to T hom as Skluzacek, n e 1!  
nd except  m ost  sou th erly  15 acres,  and except  to t ow n  of  
i'orest, Sec. 20, F orest,  $10,300.

W I S C O N S I N

T rem p ea leau  County.— Sever H. Dahl to O. Joseph  Dahl, n % 
w 1!  35-20-7, $4,000.

B urnett  County.— E r ic k  Lundin, Sr., to E r ic k  Lundeen, Jr., 
5% nw  14 15-37-18, $2,000.

B arron  County.-— W il l ia m  R ach u t  to M artin Bretl, sV2 n w 1!  
ind ne!4 n w 1!  31-36-11, $9,000.

L an g lad e  County.— J. C. L ew is  to E. A. Morse, n e 1!  s w 1!  
md n %  s e 1!  17 -31n -l le ,  $5,500.

Jef ferson  County.— R alph  R. D u n in g  to F ra n k  T horndyke ,  
.30 acres  in Sec. 12, F arm in gton ,  $15,470.

P o lk  C ounty .— A u g u st  Darth to R o b e r t  W eesder ,  n w 1!  n e 1!  
,nd east  30 acres  n e 1,! n w 1!  25-34-18, $8,000.

Sh eb oyg a n  County.-— M ary  A b b in k  to John V a n  D er  Laan, 
4 acres s e 1!  Sec. 14, and 5 acres  Sec. 34, H olland , $9,000.
R ac in e  County .— A brah am  E ber t  to E r ic  Vorpahl,  n e 1!  

,nd n w 1!  and s w !  28-4-20, also part  o f  s e 1/! and s w 1!  21-4- 
0, $18,500.

N O R T H  D A K O T A
Barnes County.— W m . H. F lo ry  to H. Krause, 17-141-56, 

$44,800.
L am oure  County.— John A. Jones to H en ry  T. Olson, n e 1/! 

9-134-63, $4,800.
T o w n e r  County.-— Clyde L. Nelson to Nils T. H ov ick ,  s e 1!  

32-162-65, $8,000.
M ercer  County.— Calvin S. Denniston  to Orville  G. Neville, 

n w 1!  10-144-89, $5,400.
H ett in g er  County.— A u g u st  B orch ard  to Carl Borchard, 

n w 1!  33-135-96, $3,000.
F oste r  County.— J. N. K in g  to A lbert  E r ick so n  n e 1/!  and 

s w 1!  6-147-67, $33,606.
Stutsman County.— Geo. A  W a r n e r  to John H. Aure, n l/2 

s e 1!  10-141-64, $21,600.
B u rk e  County.— H. E. M cC ready  to Ida K. A lgeo ,  s e 1!  Sec. 

1, sy2 n w 1! ,  sy2 n w 1!  33-160-92, $8,000.
E m m ons  County.— G eorge  L. F la h er ty  to C lara R. Carter, 

an undiv ided  interest  in s 1!  7-134-76, $4,000.
Cass County.— Joseph W . Sullivan to M urray  Bros. & W a rd  

Land Company, all  22-140-52, $57,200.

S O U T H  D A K O T A

L ym an County.— M. Solom on to D. A. Ostertag, s w !  9-108- 
79, $6,200.

T ripp  County.— E lsie  S. T h om pson  to G. M. Atw ell ,  s e t !  
4-97-75, $8,000.

M cC ook  County.— M atilda K a s k ie  to John C. iKappenman, 
s e 1!  34-101-55, $13,552.

H u tch in son  County.— Christ ian U lm er to John C. H a ck en -  
lalble, n w 1!  22-97-56, $20,000.

C od in gton  County.— E d w a rd  S. B a iley  to John W elch ,  s e 1!  
n e 1!  Sec. 28, s w 1!  s w 1!  Sec. 27, n w 1!  n w 1!  Sec. 34, and n e 1!  
n e 1!  33-117-54, $5,280.

I O W A

-W . M. R o th  to Louie  Heiman, n e 1!  33-99- 

H a n ey  to A ddie  L, Force ,  n w 1!  29-

Osceola  County.'
39, $24,000.

E m m et  County.— G.
93-33, $21,600.

W in n e b a g o  County.— W. A. P o x  to O lo f  Johnson, s w 1!  s w 1!  
29-98-23, $6,000.

Sioux County.— F. H. D avis  to F. H. Davis, nw  fra c t ion  o f  
t i  18-97-46, $40,000.

B uena V ista  County.— J. W. D od son  to F. C. Lovrien , n e 1!  
Sec. 34, Lee, $20,800.

W r ig h t  County.-— T. A. T h om pson  to Ole T hom pson, e 1!  
s w 1!  3-92-24, $8,000.

Clay Countv.— Jane E. Bender  to G eorge  M. Hales,  s w 1!  
n w 1!  1-97-36, $4,!25.

Mills .County.— H. B. R osen b au m  to Clara Schultz, n w 1!  
n w 1!  19-73-43, $3,000.

P oca h on tas  C ounty .— W m . Giesy to M ary  Giesy, n %  n w 1!  
n w 1!  26-90-34, $4,000.

Cherokee  County.— A. S. W in s lo w  to G eorge  W . Bieg, sV2 
s e 1!  22-91-40, $10,000.

M adison County.-— E sth er  Garland  to J. G. Shriver, 80 acres 
Sec. 28, L incoln , $8,800.

H o w a rd  County.— H a rr ie t  T. M itchell  to H o w a rd  S. Martz, 
n e 1!  27-100-14, $20,000.

C h ickasa w  County.— H en ry  S. B runer  to I. H. Bruner, s 1!  
s w 1!  16-96-14, $12,000.

W o o d b u r y  County.— E d w a r d  E. S imon to L. R. Stonosheck, 
eV2 s w 1!  12-88-47, $16,000.

B oon e  County.— J. E. H erm an  to F ra n k  Hannum, w 1!  s w 1!  
and s%  e 1!  s w 1!  22-85-26, $23,000.

O’Brien County.-—W il l i s  A lbert  to W ils o n  G. W arr ick ,  und. 
1-3 n w 1!  and w 1!  n e 1!  16-97-39, $12,800.

K e o k u k  County.— E u g en e  E. A ust in  to G eorge  E. Steele, 
85% acres  in Sec. 3, W a sh in g ton ,  $20,092.50.

P o w e sh ie k  County.— Clement D eM enlencere  to John B ar -  
tacek, n %  n w 1!  and n w 1!  n e 1! ,  13-81-14, $21,000.

Carroll  County.— John Heider, Sr., to  H en ry  J. Heider,  
s w 1!  s w 1!  Sec. 22, and w %  s w 1!  and s e 1!  n w 1!  27-83-33, 
$28,000.

M ahaska  County.-— W . J. N icho lson  to M. S. D ow n ey ,  s w 1!  
n w 1!  and wV2 s w 1!  Sec. 8, also w %  n w 1!  and n w 1!  s w 1!  
17-76-16, $28,812.50.Digitized for FRASER 
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Frank W. Thomas William H. Lake John T. McNally

A. O. SLAUGHTER & CO.
Established 1865

GRAIN, PROVISIONS, STOCKS, BONDS
110 W est Monroe St., CHICAGO  

Orders taken for all American and European Exchanges

P o p e  & 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

HALLET & CAREY CO. 
Grain Merchants

MINNEAPOLIS DULUTH WINNIPEG

“ T h e  Sa c k  T h a t  
St a n d s  T h e  Str a in  ”

B E M I S  S A C K S
a r e  th e  sta n d a r d  
pa c k a g e s  f o r  f lo u r

Bemis Bro. Bag Co.
MINNEAPOLIS

^ n i i m u i H i i u H i i i i i i i m i i i i i i i i i i i i i i m i i i i i n * :

— Covers all markets. Ask for the weekly or E
— daily Issue. Has the largest circulation of any “
— grain literature. Investment inquiries in wheat, "  
~  corn, oats, provisions, cotton securities, cotton “
— oil answered by mail or wire. EST. 29 YEARS. ■“
— Members E. W . W AG N ER  & CO. = 
= N.Y Stock Exchange Cont. & Com. Bk. Big. “
— Chicago Board of Trade CHICAGO n
: :um ni u m il i l i  m  in i im im m ii i i i i i tm m n ::

H a r r is ,  W i n t h r o p  &  C o .
15 Wall Street, NEW YORK The Rookery, CHICAGO

Stocks, Bonds, Grain, Provisions 
Cotton and Coffee

Consignments Solicited
— M E M B E R S -

N e w  Y o r k  S t o c k  E x c h a n g e  C h i c a g o  B o a r d  o f  T r a d e  
N e w  Y o r k  C o t t o n  E x c h a n g e  C h i c a g o  S t o c k  E x c h a n g e  

N e w  Y o r k  P r o d u c e  E x c h a n g e  M in n e a p o l i s  C h a m b e r  o f  C o m m e r c e  
N e w  Y o r k  C o f f e e  E x c h a n g e  K a n s a s  C i t y  B o a r d  o f  T r a d e

Good Execution Keeps Customers 
Keeping Customers is our Business

W. G. PRESS &  CO.
G r a i n , P r o v i s i o n s , S t o c k s  

175 West Jackson Bl’vd, C H I C A G O
W r i t e  f o r  D a i l y  m a r k e t  R e p o r t  

M a i l e d  f r e e

39 Years Active M em bers Chicago Board of Trade
- — -  ■

ARMOUR GRAIN CO.
G R A I N

Consignments Solicited 

205 La Salle Street CH ICAG O

Grain C om m ission  M erchants
M in n eapo lis  D u lu th

S T A I R ,
C H R I S T E N S E N  &

T I M E R M A N
CONSIGNM ENTS SOLICITED.

E x p e r t  S e r vice—Shippers will have no cause 
for complaint.

B A R N E S - A M E S  CO.
D U L U T H , M IN N .

T H E  AM ES-BARN ES CO.
N E W  Y O R K , C I T Y

THE ZENITH G R A IN  CO.
W IN N IP E G , M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS

Minnesota Grain Co.
Grain Com m ission

M IN N E A P O L IS  D U L U T H
MEMBERS

Minneapolis Chamber of Commerce 
Duluth Board of Trade
Chicago Board of Trade ;

._  —. -v t t t  A x  TW K  TV r ''\ 7 'T 'P 1 1 7  The “ Rosenbaum Review” is a w e e k l y  publication, edited by Mr. J. RalphROSENBAUM REVIEW Pickell, and published by this Company. Its T a b l e  of Contents is as follows:

Business and Trade Conditions Washington Correspondence Letters From Our Patrons 
S w  ofthe Markets Current Weekly Price Statistics Current Commerçai News Forum 
Crop6ReportTaiid Esthnates Cable Reports Miscellaneous Information Transportation

J,R osenbaum  Grain C o. c h i T a g o “ 8'
all subscriptions payable in advance.Digitized for FRASER 
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G R A I N  A N D  MI LLI NG
Commercial West Office, February 7.—The wheat mar­

kets have responded liberally to the reaction following the 
severance of diplomatic relations with Germany. Prices 
February 6 closed exactly where they were on January 31, 
but there was a moderate decline today. Fluctuations to­
day were more even and feverishness in the wheat market 
was less apparent. Nevertheless the changes in prices 
were comparatively wide.

There is no doubt that the hazards of speculation have 
been multiplied many fold by the dangers of the present 
situation and by the hazards of war. At the moment out­
side of wide swings in prices there is only one matter in 
the wheat situation that is certain to ensue, and that is 
Europe’s increasing necessity to get great supplies of grain 
from North America owing to the wholesale destruction 
of ships. The more boats sunk the more dependent Eu­
rope will be on American grain. Since February 1 a ton­
nage of 90,000 has been sent beneath the waves.

At the moment Great Britain seems powerless to cope 
with the submarine problem. It is now a question not of 
the small percentage of traffic and steamers sunk, but of 
how large a tonnage can reach destination. The Rosen­
baum Review, published in Chicago, contains these inter­
esting paragraphs:

“A war in which the United States is involved, or the 
duration of the war beyond a few weeks means but one 
thing—abnormally high prices. The activities of the sub- 
mersibles of the central powers may, for a time, exert a 
depressing effect, and other influences may and will tend 
to lower prices because action and reaction are always 
equal, but fundamentally prices should remain high.

“ The history of every modern war shows accelerated 
business and prosperous times. There is no exception and 
f the United States is involved there seems no good rea- 
on for an exception now. Depression has always followed 

peace, but peace is not now in sight.
“To attempt by speculation just now to profit by invest­

ments in grain is something which should be left to the 
professional speculator.

“The business man who waits is wise!”
Wheat Prices Compared

May wheat closed February 7 at $1.73% against $1.76% 
n February 6, $1.76% on January 31, $1.86% on January 
4, $1.90% on January 17, $1.88 on January 13, $1.92% on 
anuary 6, $1.78% on December 27, $1.69% on December 
0, $1.75% on December 13, $1.88 on December 6, $1.81 on 
November 29 and $1.95 on November 1. July wheat closed 
"ebruary 7 at $1.70% against $1.73 on February 6, $1.72% 
n January 31, $1.88% on January 24, $1.81% on January 
7, $1.78 on January 13, $1.88% on January 6, $1.72% on 
)ecember 27, $1.64% on December 20, $1.71% on December 
3, $1.83 on December 9, $1.71% on November 29, $1.85% 
n November 22, $1.88% on November 25 and $1.80% on 

October 24. September wheat closed February 7 at $1.41% 
gainst $1.44% on February 6, $1.45% on February 5 and 
1.41% on February 3.

Winter Wheat Conditions Worse

Severe cold weather the past week throughout the entire 
/inter wheat belt even to far points in the South and 
¡outhwest must have caused some damage, as the greater 
art of the area had slight or no snow protection. Com- 
laints are numerous from Kansas and Nebraska. Gen- 
rally speaking, February is too early a time to base any 
redictions regarding the winter wheat crop, but such 
eports as have come to hand are distinctly bullish.

Flour Output Seriously Low
The output of flour is seriously low. On February 6 

nly 12% of the 25 mills in Minneapolis were in operation, 
oday the Russell Miller Milling Company, which had been 

die, resumed operation, but the output for the week end- 
ng February 10 will not greatly exceed 200,000 barrels, 
ompared with 223,995 barrels in the week ended February 
and 355,395 barrels in the same week a year ago.

There isn’t any doubt but what flour is wanted, but the 
seriousness of the car shortage makes it next to impossible 
for mills to carry out shipping instructions. Some inter­
ests hold that the car shortage is now more serious than 
it has been, and that it is not possible for car conditions 
to become worse than they are at present. As stated in 
these columns for the past few weeks, it will take time to 
secure the free movement of cars. Further reduction of 
ocean traffic capacity by reason of the increased warfare 
leaves eastern railroads and terminals clogged with cars 
laden and impossible to empty. So long as the big trunk 
lines in the vicinity of the export points of the United 
States hold thousands of cars belonging to western roads 
the situation will remain serious. Efforts of divers inter­
ests to improve the car situation have thus far been 
futile.

Spring Wheat Movement at a Standstill

Wheat deliveries by farmers in the Northwest are prac­
tically nil, owing to the prolonged severe cold and stormy 
weather. Farmers have been fairly free sellers of wheat 
previously placed in stock, but many line companies re­
ceived no wheat whatever during the past week.

Although offerings are light some Pacific coast wheat 
is being worked in Minneapolis and about a dozen cars 
daily of Canadian wheat, provided it arrives in cars that 
can be reloaded for eastern shipment, are being handled. 
Hard winter wheat from the Southwest finds a ready mar­
ket in this center, but offerings are exceedingly small.

Government Crop Report March 8

Farm corn and wheat reserves of March 1 as well as 
other grain reserves will be reported by the United States 
Government on March 8.

Flaxseed Trading Heavy

Flaxseed during the past week has shared with wheat 
in exciting and violent price fluctuations. On any reduc­
tion in the price level crushers were buyers. Outside of 
the political situation there is no special news in the 
market other than opinion of linseed oil men that there 
will be a heavy demand for flaxseed as soon as spring 
opens. The atrocious car situation has interfered with the 
receipts of flax in the same manner as it has with wheat. 
Expert traders now estimate that the supply above seeding 
requirements does not exceed 2,000,000 bushels. This has 
led dealers to endeavor to obtain a close line upon stocks 
of linseed remaining in growers’ hands throughout the 
Northwest.

May flax closed in Duluth at $2.85% compared with 
$2.92% on January 31. During the violent fluctuations flax 
sold much lower, but the price today is believed to be some­
what under the figure warranted by the real supply and 
demand situation.

Flaxseed Calls Exceed Supply

There is an increasing demand for Minnesota No. 25 
flax, according to reports from the Minnesota Crop Im­
provement Association. Farmers Avho know they have this 
variety and have seed for sale should write the associa­
tion, University Farm, St. Paul, and give full particulars 
as to where the seed was secured and how long it has been 
since the original stock was bought from the experiment 
station. The association is receiving inquiries for No. 25 
flax and cannot give authentic information leading to a 
pure supply.

Farmers who raise this variety in 1917 should save all 
the crop for seed and then get in touch with the association 
for its disposal. Minnesota No. 25 is too valuable for seed 
purposes to be sold for common flax.

General Chemical in year ended December 30, 1916, 
earned 87.51 per cent, on $13,110,600 common stock, as 
compared with 46.01 per cent, on $11,400,500 common stock 
in previous year.
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CROP C O M M E N T

Chicago—For the past week the wheat market has been 
under the influence of political developments, other news 
being almost entirely ignored. Between peace and war 
traders have had all the uncertainty that they could ask for 
and all the fluctuation. In the early part of the week the 
trade had strong hopes of peace, all of which were shat­
tered Saturday by the dismissal of the Germany ambassador 
and the recall of ours. Saturday in the excitement attend­
ant upon the dismissal of the German ambassador May 
wheat broke to $1.54%. The trade had expected that this 
action by President Wilson would precipitate a smash. On 
the contrary wheat jumped 14 cents a bushel, because the 
long interest had been thoroughly liquidated before hand 
by the break in the market and the uncertainty over what 
might happen and instead of there being a long interest to 
sell out, it turned out that there wTas a short interest which 
had been accumulating as the price had declined and this 
interest had to cover in a market almost bare of offerings.

The action of all speculative markets—grain, stocks and 
cotton—after the action of our Government was made pub­
lic, was splendid and shows the strong basic conditions 
underlying all markets. With all the rumors of peace and 
war, threats of submarine activities and everything that 
could happen in the way of news to depress prices, wheat 
sold off about 40 cents from top, Saturday being the low 
point and the market recovered 14 cents of the decline 
before Saturday’s session closed, Monday it sold 19% cents 
above Saturday’s low and Tuesday 22 cents above Satur­
day’s low. In other words the market recovered in two 
days one-half the total decline. If this be not a bull show­
ing for a market to make, then our understanding is poor. 
It seems almost impossible in the light of Saturday’s events 
for us to keep out of the war.

If we do actually come to hostilities with Germany, an­
other break in speculative markets would undoubtedly oc­
cur, but we doubt if it would be at all severe, because it 
has been well discounted in the minds of the speculative 
public. If we have such a break, we think all the specula­
tive markets will be a great purchase. There will be bar­
gains to be picked up, but the bargains will in our judg­
ment be before the declaration of war, not after.

There are some pessimistic reports from the growing 
wheat, but we give little heed to crop reports in mid-winter. 
Two months from now will be time enough to be forming 
opinions about next crop, but we are emphatically bullish 
on May wheat, because that is last crop. The supplies 
available cannot be increased. We know what they are, 
the demand that will be made upon these supplies can be 
gauged with considerable accuracy and they indicate to us 
today, as they have for several months, that before next 
crop becomes available, there will be an actual scarcity of 
wheat and, therefore, we expect higher prices and think 
$2 not an unreasonable price.—W. G. Press & Co.

I M P O R T A N C E  OF T H E  CROPS

New York—Great importance will attach to the crops of 
the coming season. If they are fortunately abundant, the 
costs of living, now oppressively high, will be reduced, and 
the entire industrial situation correspondingly relieved. 
It is assumed as a matter of course that the farmers, being 
fully as much interested as anybody in large crops, will 
exert themselves to the uttermost, and that the rest hangs 
upon the favor of Providence, but when so much depends 
upon a good outcome it is not out of place to suggest that, 
every public and private agency which can give aid to the 
farmer should feel an obligation to do so. It is «particu­

The A L B E R T

D I C K 1 N S O N
C O M P A N Y

S E E D S
F ie l d  Se e d s  S e e d  G r a in s

Chicago Buffalo
Minneapolis Baltimore

larly desirable that every locality should so far as prac 
ticable make itself independent in such food supplies as i 
can produce. It is usually the case that a one crop regioi 
can grow a moderate variety of foodstuffs with labor tha 
would otherwise count for but little, and if more attention 
was given to making each section self supporting in this 
respect, the net results the country over would be verj 
important.

There never was greater encouragement to the farmers 
to do their utmost for the production of a large yield. Tin 
country will be swept practically bare of all grain before 
another crop is harvested. The accumulations of whea 
from the big crops of 1914 and 1915 will all be gone, am 
present prospects are that old wheat will sell up to $2 pei 
bushel before July. Cattle have been sacrificed free'h 
rather than feed corn worth nearly $1 per bushel. Live 
hogs have been selling this month on the Montreal marke 
above $14 per hundred weight, and in the principal markets 
of this country at $11.50 to $11.90. The stock of cotto: 
will be low and whether war or peace is to rule next year, ; 
good crop of that staple will be wanted. The farmers o 
the United States have a great opportunity before then 
this year; the situation is such that they can hardlj 
fail of good prices for every product.—February letter 6 
National City Bank.

POSSIBILITIES OF INCREASED FARM PRODUCTlOh  
O U TLIN E D

Edmund Pennington, president of the Soo line, speakins 
at a dinner in his honor at the Minneapolis Club in Min 
neapolis, said that in the fact that 30,000,000 acres o: 
undeveloped land lie along the Soo line alone and practi 
cally at the doors of the Twin Cities is the big future possi 
bility for growth of Minneapolis and St. Paul and the 
Northwest.

Mr. Pennington read figures giving the acreages o: 
undeveloped land along the Soo line in Minnesota, Wis 
consin and North Dakota. He said that what applied t< 
the railroad of which he is the executive head, is founc 
also in the case of other roads and that there is approx 
imately 85,000,000 acres of land that presents future possi 
bility for development.

“The existence of so great an extent of arable, tillabh 
land, within easy reach of great urban population centers 
is the most striking factor one comes upon in any effor 
to estimate the future of the Northwest,’’ Mr. Penningtoi 
said.

“Unless one has given it study and is familiar with its 
main features, the Northwest, from the viewpoint especl 
ally of one who lives in a large city, is like to be though 
of as fairly developed already. How far this really is 
from being true and how great the possibilities are foi 
increased grain and other crop production, for greatei 
livestock production, for the creating of all the things 
that support population and make new wealth and pros 
perity, the figures for the untilled land show.”

Mr. Pennington spoke flatteringly of the outlook foi 
the Northwest if there shall be no artificial impediment tc 
the development of agriculture and business. He said the 
future of the greater cities lies with the country ant 
argued for better understanding of the mutual problems 
and greater cooperation for the general good.

M A R C H  CROP R E P O R T

Washington—On March 8, at 2:15 p. m., the bureau o 
crop estimates, Department of Agriculture, will issue i 
report relating, mainly, to stocks of grain in farmers 
hands. The report will give an estimate of the amount o 
wheat, corn, oats and barley of the 1916 crop on farms ii 
the United States on March 1; the proportion of each o 
these crops which will be shipped out of the countie 
where grown, and the percentage of the 1916 crop whicl 
was of merchantable quality. The March monthly cro; 
report will contain the usual statistics of prices of agri 
cultural products. No crop report will be issued in Fet 
ruary.

Exports from port of New York in week ended Januar; 
27 totaled $50,337,464 against $36,109,432 a year ago, $26 
272,091 two years ago and $20,521,489 three years ago.
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MINNEAPOLIS W H E A T  STOCKS
W h ea t  in M inneapolis  public  e levators  w as  reported  as 

f o l l o w s  by the C ham ber  o f  C om m erce  on dates g iven, in 
bushels  (000’ s om it ted ) :

Feb. 5, Feb. 6,
Feb. 3 Jan. 27 1916 1915

No. 1 hard ................ .................. 530 527 663 164
No. 1 northern  . . . . .................. 1,891 1,911 4,604 4,489
No. 2 northern  . . . . ..................  2,292 2,320 2,914 4,787
Other grades  ........... ................ 7,674 7,664 5,346 6,879

Tota ls  ...................... ..................12,386 12,423 13,527 13,319
In 1914 ......................... ..................19.SS7 19,987
In 1913 ............. '.......... ..................20’436 20¡157
In 1912 . ....................... ..................15,664 15'366

At Duluth
D u lu th -S uperior  w h eat  stocks, F ebru ary  3 (000’s om itted) ,  

in bushels, and receipts by w eek s  ended Saturday:
R ece ipts  by

W h e a t  Stocks  Grade
1 917 
bus.

No. 1 h a r d ..........  36
No. 1 n o r t h e r n . .  754
No. 2 n o r t h e r n . .  649
No. 3 ..................... 479
No. 4 ..................................
R e je c te d  ..........................
M ixed g r a i n .....................
N o -g r a d e  ..........................
Sample g r a in ...................
Special b i n ...........  2,404

T ota ls  ...............  4,332
M acaroni  .............. 747
Southw estern  . . .  817
W estern  ...............  4
M ixed  ................................

T ota ls  ...............  5,890
B onded  ..................  1,479

Tota ls  ...............  7,369
Afloat .................................

Tota ls  ...............  7,369

1916 1915 1917 1916 1915
bus. bus. cars cars cars
169 108

2,595 2,605 6 25 26
1,437 2,698 1 28 155

135 1,077 5 21 62
88 3<J 8 22 28

4 2
4

10 1 2 i
3 1 1

2,538 2,235
6,992 8,759 28 103 275
4,428 384 38 100 49

819 795 25 14 3
8 8 1 2

22 77 i i

12,247 9,946 86 296 338
577 127 352 259 59

12,824 10,073 438 555 397
758

13,582 10,073 438 555 397

At Chicago
W h e a t  s tock s  in all  p os it ion s  in C h icago  decreased  184,000 

bushels  last week, corn  increased  465,000 bushels, oats d e ­
creased  52,000 bushels, rye  decreased  57,000 bushels  and b a r ­
ley  increased  5,000 bushels. W h e a t  in pub l ic  e levators  de ­
creased  95,000 bushels,  c orn  increased  152,000 bushels and 
oats 39,000 bushels. W h e a t  in pr ivate  e levators  decreased  
89,000 bushels  and oats 227,000 bushels, w h ile  corn  increased
250,000 bushels. Corn afloat increased  63,000 bushels and 
oats 136,000 bushels. Details  fo l l o w :

Public .  Private .  Total. Last  yr.
W h e a t  ....................  2,499,000 1,541,000 3,990,000 5,372,000
Corn ......................... 783,000 2,806,000 *3,858,000 4,574,000
Oats ..........................  9,572,000 9,534,000 *21,345,000 6,115,000
R y e  ' ........................... 65,000 198,000 263,000 91,000
B arley  ........................................  542,000 542,000 294,000

^Includes 269,000 bushels  corn  and 2,239,000 bushels  oats 
afloat.

At Canadian Ports
The fo l l o w in g  table sh ow s s tock s  o f  g ra in  in store  at above

points  fo r  w eek  endin g  F ebru ary 2, in bushels (000’ s
o m i t t e d ) :

E le v a to r —- - W h e a t Oats B arley F lax
C. P. R ................................... .............  4,100 2,013 225
E m p i r e .................................. .............  838 334 40 250
C onsolidated  ...................... .............  1.052 343 30 152
O gilv ie  ................................. .............  1,233 154 37
W ester n  ............................... .............. S95 38 2 35 452
G. G. G. C o ........................... .............  1,323 845 93
F o rt  W i l l i a m .................... .............  819 579 28 63
E astern  ............................... .............  1,804 702 26
G. T. P ..................................... .............  3,184 2,160 128 84
Canadian N orthern  . . . . .............  4,657 2,591 416 163
H or n  & C o ........................... .............  230 146 41 140
G ov ernm ent  ......................... .............. 2.029 S07 100 146
T hu nder  Bay .................... .............  656 489 65 65
D. & S..................................... .............  313 217 5

T ota ls  ............................... ............. 22,413 11,763 fc,271 1.515
Y ear  a g o  ............................. ............. 22,279 8,369 1,379 788
R ece ip ts  ................................. .............. 79 216 13 56
Shipments ............................. .............  384 249 9 21
S torage  af loat .................... .............. 89 101

STOCKS BY G R A D E  (000’s om itted)
W h e a t — Bushels.

No. 1 hard ........................... 15
No. 1 northern  ................. 1.932
No. 2 northern  ................. 3,676
No. 3 northern  ................. 3,792
No. 4 ......................................
Others .................................... 9.963

T ota l  ................
Oats—

No. 1 C. W .........
No. 2 C. W .........
No. 3 C. W .........
E x tr a  No. 1 feed 
Others ..................

. . .22,413 
Bushels ’. 

20
. . . 3.09S 
. . . 1,093 
. . . 2.010 
. . . 5,541

Total 11,763

M IN NEA PO LIS-DULUTH-W IN NIPEG  RECEIPTS
W h e a t  rece ipts  in car loads  at M inneapolis ,  D u lu th  and 

W in n ip e g  fo r  six  days w ere :
M inneapolis .  Duluth. W in n ip eg .
1917 1916 1917 1916 1917 1916

In 11 •: ; i r\ 31 . . .  . 241 251 16
t ■ ■ : > 1 ....... 89 272 33. . . . . . . 2 ___ 7 196 8

' Í : . ; 3 . . . . 8 278 12...... ... 5 ____ 57 512 8
6 . . .  ; 2S 30 14

43 370 51
44 305 179
60 272 262
32 266 76
37 224 121
83 277 313

Totals 430 1.539 91 299 1,714 1,002

CROP-YEAR RECEIPTS
R ece ip ts  o f  w h eat  in M inneapolis  and D uluth fr o m  Sep­

tem ber  1, 1916, to F eb r u a r y  3, 1917, w ere  as fo l low s ,  w ith  
com parisons , in bushels (000’s o m itted ) :

1916-17 1915-16 1914-15 1913-14
M inneapolis  . . . ! ....................... 63,621 105,766 75,648 64,433
Duluth ..........................................  18,564 86,025 49,696 53,019

T o t a l s ..........................................  82,185 191,791 125,344 117,452
Duluth , bonded  .............  3,144 4,161 1,299 3,002

T o t a l s ..........................................  85,329 195,952 126,643 120,454

WORLD'S GRAIN SHIPM ENTS
W o r ld ’ s shipm ents 

Details  fo l l o w :  
W h e a t —

A m er ica  ........................
India ...............................
A rgen t in a  ....................
A u stra lia  ......................
Others .........  ................

Total, bushels . . . . 
Corn—

A m er ica  .........................
A rgen t in a  ....................
Others ...........................

Total, bushels 
Oats—

A m er ica  .........................
A rgen t in a  ....................

Total, bushels . . . .

o f  w h eat  w ere  la rg er  than expected.
This W k .
7.102.000

656.000
1.720.000
1.600.000

136.000

Last  W k .
6.390.000 

440.000
2,417*000
1.186.000 

96.000

Last  yr. 
11,920,000
1,032,000

752.000
156.000

11,215,000 10,529,000 13,860,000
1.325.000
1.772.000 

56,000
1.269.000
1.408.000 

112,000
596.000 

3,052,000
162.000

3,153,000 2,789,000 3,810,000
1,570,000

50,000
2,030,000 1,806,000

1,060,000
1,620,000 2,030,000 2,866,000

UNITED STATES VISIBLE GRAIN SUPPLY
V is ib le  supply  o f  g ra in  in the United States in bushels 

(000’s o m i t t e d ) :
----------------------------Feb. 3----------------------------

W h eat Corn Oats R y e B arley
B a l t i m o r e .................. ___  1,574 667 303 229 528
B o s t o n ......................... ___  44 163 413 85 1
Buffalo  ...................... ____ 2,037 52 1,274 128 818

A float  ........................ ___  1,067 1,138 76 48
C hicago  ........................ ___  3,990 3,589 19,106 263 542

Afloat ...................... 269 2,239
D etro it  ......................... ___  492 232 258 49
D u l u t h ........................... ____ 5,890 1,252 415 464
G alveston  .................... ____ 2,223 12
Ind ianapolis  ............. ___  271 466 613 5
K ansas C i t y ............... . . . .  8,392 348 3,586 107
M ilw aukee  ................. . . . . 1,103 187 1,290 127 360

Afloat ........................ 203 326
M inneapolis  ................ ------12,386 197 7.004 562 1,017
N ew  Orleans ............. . . . .  1,720 1.169 77 109
N ew p ort  N ews ......... ___  36 120 10 3
N ew  Y o r k  .................. . . . .  1,887 992 578 50 494
Omaha .......................... ___  1,038 1,078 1.101 95
P eoria  ........................... . . . . 14 165 824
P hiladelphia  .............. . . . . 1,666 182 187 16 52
St. L o u i s ...................... ___  1,567 295 6S6 12 10
T o ledo  ........................... ___  1,324 2S5 410 8

T o t a l s ........................ ____48,721 10,761 42,675 2,230 4,443
January  27, 1917 . .  . . . . .49,659 9,882 43,975 2,369 4,232
F eb r u a r y  5, 1 9 1 6 . . . ___ 67,118 16.171 19,573 3.055 3,506
F eb ru a ry  6, 1 9 1 5 . . . ___ 56.944 36,601 32,665 1.455 4,195
F eb ru a ry  7, 19 14 . . . ____59.349 16,802 23,148 1,983 5,094

Changes fo r  the w e e k :  D ecreases— W heat , 938.000C bush-
els;  oats, 1,300,000; rye, 139,000. Increases -—Corn, 789,000
bushels ;  barley, 211,000.

Canadian Visible
Canadian v is ib le  supply  o f  w h eat  decreased  2,941,000 bu sh ­

els last w e e k  and oats 937,000 bushels. Last  y ear  w h eat  de­
creased  1,604,000 bushels  and oats 294,000 bushels. Details  
f o l l o w :

This W k .  Last  W k .  Yr. ago.
W h e a t  .............................................. 42,962,000 45,903,000 39,000,000
Oats ...................................................23,200,000 24,137,000 15,733,000

W E E K ’S FLOUR O UTPUT
(F r o m  N orth w estern  M iller)

The attached  table g iv es  the flour output  at m i l l in g  c e n ­
ters fo r  the last  tw o  w eeks ,  w ith  com parisons , in barre ls :

Feb. 5, Feb. 6,
Feb. 3 Jan. 27 1916 1915

M i n n e a p o l i s ...................... .........223,995 200.905 372,620 347,030
D u lu th -Sup er ior  ............. ......... 7,555 11.235 16.370 22,490
M i l w a u k e e .......................... ......... 11,000 6,000 16,500 9,000

T ota ls  ............................... .........242,550 218,140 405,490 379,055
. . . .  66,725 111.615
. . . .  309,275 517,105

St. Louis  ............................. ___ _ 26,300 36,000 30,200 33,400
St. L o u is f  .................................... 48,400 48,900 39.700 44,000
Buffalo  ................................. ......... 103,250 72,200 135,100 130,500
R o c h e s t e r ............................ ......... 10,400 9,900 15,600 15,000
C hicago  ............................... ......... 21.500 23.250 17,000 22,000
K an sas  City ....................... _____ 58,900 60,900 68.000 53,400
K ansas C ity f  .................... . . . .176,950 196.460 212,500 195,240
T o ledo  ................................. ......... 20,400 33,000 33,700 31,300
Toledo^ ...............................____  54,850 63,700 75,985 71,960
Nashvil le**  ......................... . . . .  85,515 87,055 85.360 92,970
Seattle ................................. ------ 24,370 18,800 10.495 26.200
T a com a  ............................... . . . .  27.640 37,160 32,925 12,870

F lou r  output f o r  w e e k  end ing  F eb r u a r y  3 at all  above  
points  sh ow s an increase o f  3 per cent, com p ared  w ith  w eek  
end ing  January  27.

*Minnesota , D a k ota  and Io w a  mills, outside o f  M inneapolis  
and Duluth.

fF l o u r  made by  m ills  outside o f  St. Louis,  but contro l led  
in that city.

fF l o u r  made b y  g rou p  o f  M issouri R iver,  K an sas  and 
O klah om a m ills  outside o f  K ansas  City.

([Flour m ade by  centra l  states mills,  in c lu d in g  those of  
Toledo.

**F lou r  m ade b y  southeastern  mills,  inc lud ing  Nashville .

MINNEAPOLIS FLOUR SHIPM ENTS BY BARRELS
This W k . Last  W k .  Yr. ago.

M onday  ...............   22,038 38,185 61,559
T uesd ay  ...................................... .. . 26,822 23,413 60,651
W ed n esd a y  ...................................  30,800 44,923 59,305
T hu rsday  ...................      40,378 19,643 69,378
F r id a y  ............................................. 41,129 48,316 68,736
Saturday .........................................  40,565 21,305 57,847

T ota ls  ..........................................  201,742 195,785 377,476Digitized for FRASER 
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THE CHICAGO GRAIN MARKETS
Chicago, February 6—Grain traders experienced one of 

the most exciting weeks since the European war started. 
Prices covered a sensationally wide range and closed on 
Saturday with wheat 7c lower for May to % @ lc higher on 
the distant futures. Corn was 2@2%c lower. Oats were 
21/4@3%c lower. Tonight, however, all losses were re­
gained. Sensational fluctuations characterized the trade in 
wheat, political news developments causing the wildest 
fluctuations at times, with the majority of the traders at 
sea as to the ultimate effect of the German blockade opera­
tions and to the severance of .diplomatic relations between 
this country and Germany. Shorts increased their lines 
and there was heavy liquidation of long lines by the bulls. 
The heavy selling for both long and short account caused 
a tremendous shrinkage in values. On Saturday attempts 
on the part of some of the leading shorts to cover caused 
a big reaction, the upward swing in prices being as violent 
as some of the declines. On Thursday the market had the 
worst break of any day since the beginning of the war.

What La Salle Street Now Believes
La Salle street now believes the United States and Ger­

many will be at war before the end of the current month, 
and, on this supposition, is going long on wheat, corn and 
oats. Top figures at the close February 6 were 21% cents 
higher for wheat than Saturday’s low, corn was 8*4 cents 
higher and oats showed a gross gain of 2% cents. Crop 
reports on Tuesday were extremely bullish, Kansas, Ne­
braska, Oklahoma and Missouri contributing the most 
specific statements that winter wheat had been seriously 
damaged by cold weathei’. The big traders believe more 
fully than ever that American exports will be facilitated by 
an armed American convoy which will clear Atlantic sea­
board warehouses of clogging cereal grain stocks.

Spots Not Dislodged
The break failed to bring out any material quantity of 

cash wheat in any section. Millers who were here last 
week from states east of the Mississippi river said the last 
bulge to $1.91 for May witnessed the end of the movement 
of the soft variety. The Oklahoma report indicated farm 
holdings of 2,100,000 bushels, against 6,217,000 bushels a 
year ago, and government returns of 4,750,000 bushels on 
March 1 last year. Reports from Illinois and other states 
show even smaller reserves and there is no pressure of 
cash wheat in any section. Chicago stocks would be re­
duced rapidly were the transportation situation cleared up. 
Bids at May price in store were made for old No. 2 hard, 
but shipment had to be guaranteed. None of the local 
shippers were in a position to accept such terms.

Scalpers More Bullish
A more friendly feeling toward the buying side of wheat 

on breaks was in evidence tonight. The decline of 17 y2c 
on May from the recent top and 9%c on July were regarded 
by some of the local professionals and commission houses 
as about enough for the time being. A large short interest 
has been accumulated on the way down, especially for 
eastern account, and it has shown little evidence of cover­
ing as yet. Bulls say the break failed to dislodge any mate­
rial amount of cash wheat and while receipts at primary 
markets increased, it is mainly the result of the grain that 
was sold on the bulge to $1.91 for May two weeks ago.

Opinions of grain traders shifted about as fast as prices 
did last week. The first impression of the announcement 
of the break with Germany was bearish and prices de­
clined. The big buying on Saturday by Wagner, attrib­
uted to the German speculative syndicate at New York, 
took the surplus out of the pit and made a bulge of 14c 
within almost as many minutes. Sentiment at times was 
radically bearish, and even traders who are pronouncedly 
bullish on the supply and demand situation believe liquida­
tion will continue. Wide fluctuations in prices are antici­
pated and public participation in the market is frowned 
on. Great caution is being observed by all classes of 
traders.

Cash Premiums Recede
Premiums on cash wheat have been gradually declining. 

No. 2 red was quoted at 3@4c over May. The fact that 
farmers in Indiana, Ohio and Michigan sold considerable

grain on the recent bulge made millers rather independent 
at the moment. The transportation situation is becoming 
more serious. New York Central Lines are not accepting 
eastbound freight, either carload or less than carload, from 
connecting lines, with exception of live stock, perishables, 
food for human consumption, etc. The Belt Railway em­
bargoed several of the eastern roads. Local receipts for 
the week were 1,136,000 bushels, while shipments were
873,000 bushels.

Corn Support Good
Considering the decline in wheat, corn held up well, and 

at. the low point was off only 7@8c from the high figures 
made early in the week, in the face of a break of 10 y2@ 
2514 c in wheat. The public has not been speculating in 
corn to any great extent and the leading longs are men 
who do not have to worry over a few cents decline. Okla­
homa February reports showed that farmers in that state 
held about 20,000,000 bushels on February 1, against 55,- 
000,000 bushels last year and government estimate 
of 37,000,000 on March 1 last year. Prices are high 
and farmers have had every incentive to market freely. 
Primary receipts for the season to date exceed last year’s. 
The drought in Argentina has been broken but in many 
sections rain came too late to be of any material benefit. 
The crop is estimated at 100,000,000 bushels, or 60 per 
cent, of the previous year’s. BroomhaU’s agent makes the 
exportable surplus 70,000,000 bushels. Local receipts last 
week were 2,813,000 bushels, while shipments were 922,000 
bushels.

Exporters Own Oats
Local stocks of oats, which are the largest on record at 

this time, are said to be practically all sold for export, 
the main question now being to move the grain out. Long 
grain was sold freely following the break in other grains. 
Available supplies in North America are large and prices 
broke 61/2@83/8c from the best figures of the week. Big 
shorts bought heavily on the decline and made numerous 
small rallies. Local receipts last week were 2,216,000 
bushels, with 952,000 bushels shipped.

Tax Case Appealed
Two cases of the government, one involving the right of 

the government to collect taxes on transfers and offers, 
and the other involving the right of the government to col 
lect the 200 per cent, penalty from those who did not affix 
their stamps to the memorandums at the time of the trans 
actions, were appealed' to the United States Court of Ap 
peals, and orders entered enjoining the collectors from 
collecting pending an appellate decision. Joseph P. Griffin 
president of the Board of Trade, said it was not the inten 
tion of the Board of Trade to attempt to evade any law 
but he maintained that a wrong interpretation has beer 
placed on the act. The law, which was repealed in Sep 
tember, 1915, cannot be construed as making it imperative 
that the traders should pay a tax on any except regulat 
sales. The transfer sales are not regular sales.

In a sweeping opinion, which directly affects each trans 
action on every exchange in the country, Judge Evan; 
upheld the contention of the internal revenue office thal 
all Board of Trade sales are taxable. The decision mean; 
an increase in revenue of many million dollars and wil 
result in suits being started to collect back taxes, which ir 
Chicago alone is estimated to be between $3,000,000 ant: 
$10,000,000. The decision covers all the points raised bj 
Ihe Chicago Board of Trade, which sought a ruling on pay 
ment of the stamp tax imposed by an act of Congress ir 
1914.

The board members contended that the government offi 
cials had misinterpreted the purpose of the act. Distric 
Attorney dyne, his first assistant, Joseph B. Fleming; 
collector of the port Julius Smietanka, and Daniel J 
Chapin, chief of the internal revenue office, who attemptet 
to enforce the provisions of the act, were recently re 
strained from making collections or making forcible exam 
inations of board member’s books by an injunction obtainet 
by the board. The intermediate sales are called “ scratci 
sales” and board members said the court could not hol( 
them as bona fide transactions. The government officers 
maintained that all sales were taxable at a rate of om 
cent for every $100 involved, whether it was a scratch salt 
or a final sale.
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REVIEW OF THE LIVE STOCK MARKETS
South St. Paul, February 7—Weather conditions and not 

the international situation have been the predominating 
influence in the live stock markets the past few days. 
Severe temperatures and a heavy storm the last few days 
of last week and the first of this one almost put the mar­
kets out of business. Receipts were cut to a mfhimum and 
advancing prices were the rule in all divisions. The mar­
ket was hit in two ways: receipts were cut down to a 
bare handful a day and shipments were impossible. Pros­
pects at this moment are that the worst of the trouble is 
over and that normal conditions will soon be restored.

The effect of the United States-Germany diplomatic 
break on the live stock industry is pretty much conjecture 
as yet. The sudden shutting off of receipts by the storm 
has prevented a reliable test. A few facts stand out, how­
ever, as a basis of calculating the possibilities. Everyone 
knows that the neutral position of the United States thus 
far has been the main factor in creating the enormous de­
mand and high prices for live stock the past year. First 
it has made this country the source of supply for meat and 
provisions used by several of the warring nations and only 
a glance at the export tables is necessary to realize what 
this has meant to the industry in this country. But in 
addition to the foreign demand for meats the domestic con­
sumption has increased enormously due almost entirely to 
the improved industrial conditions brought about by the 
European war.

Figures Tell the Story
The following exports table gives an idea what the war 

trade has meant to the United States live stock farmer:
1916. 1914.

B e e f  products  (p o u n d s ) ....................  227,000,000 48,000,000
P o r k  and other  m e a t s ..................... 1,180,000,000 690,000,000
D a ir y  p r o d u c t s ......................................  257,000,000 22,000,000

T ota l  ...................................................... 1,664,000,000 760,000,000
Taking the latest figures, those for the month of January, 

it is found that exports of meats and meat products last 
month were far ahead of the corresponding period in Jan­
uary, 1916. The figures for the week of January 27 this 
year compared to the week of January 29 last year follow:

Jan. 27, 1917. Jan. 29, 1916.
P ork ,  barre ls  ...............   1,440 1,300
P ork ,  pounds  .................................................  273,600 187,000
Meats, pounds  ...............................................  18,308,000 10,671,000
T o ta l  m eat  ...........................; ........................  18,581,600 10,858,000
L a r d ......................................................................  12,280,000 8,801,000
T ota l  p r o d u c t ................................................... 30,861,600 19,659,000

Practically all of these exports have gone to the allies, 
England, France and Belgium taking the bulk of them. The 
balance has gone to the neutral nations. The demand from 
these countries will be none the less from now on regard­
less of developments between the United States and Ger­
many, but with unrestricted submarine warfare resumed 
by Germany, shipments from this country will be hazardous 
and this may cut down exports of meats and meat products 
materially.

Cattle Values Advance

Prices paid for cattle this week do not represent the real 
condition of the trade. A near famine of supplies forced 
sharply higher levels all around, but as soon as the normal 
flow of stock to market is resumed a reaction is certain. 
In four days, including a Monday, only about 2,500 cattle 
showed up here, a small run for a Monday alone at this 
season. Consequently packers were a little uneasy for a 
few days and had to step lively for their killing material. 
Refusal of railroads to accept any stock for shipment kept 
outside buyers from the market and reduced the competi­
tion to local packers and city butchers, who, however, had 
plenty of use for the small quota of cattle that showed up 
daily. Prices advanced 10@25 cents the first two days.

Hog values are likely to feel the most effect from foreign 
developments. Unquestionably the heavy exports of lard 
and pork products to Belgium, France and England have 
been a big factor in making hog prices so high the past six 
months. In the panicky hours last week preceding the 
actual break with Germany, the local market dropped pre­
cipitately, but steadied the following day and has since 
advanced steadily. Prices are now astride the $11.50 mark 
with top hogs so far this week at $11.60. A top of $11.70

was reached last week. Receipts have been the smallest 
the past week in several months, due entirely to interrupted 
rail service and severe weather. Outside markets have 
been similarly affected and prices fully as strong as at 
South St. Paul.

Sheephouse trade has been the narrowest in the market. 
A handful of sheep and lambs arriving daily barely makes a 
market. Prices have been strong and are the highest in 
the history of the yards. Choice spring lambs are bringing 
$14 a hundredweight with slightly inferior grades at $12@ 
13.25. Fat sheep are selling up to $10; yearling wethers 
at $12 and aged wethers at $11. There is not likely to be 
much volume to sheep and lamb trade for the next few 
weeks in the opinion of the trade.

CHICAGO

Chicago, February 7—Light receipts in all divisions the 
first of the week sent prices sharply higher. The disrupted 
railway service more than offset any bearishness caused by 
the international developments. A scant 5,000 head of 
cattle Monday following light runs Fiiday and Saturday 
put packers in a tight place and they were lively bidders 
on the slim quota available. The market was rated strong 
at an advance of 15@25 cents. Recessions in values the 
past few days have been variable and depending upon quali­
ties and weights. So scarce have choice heavy beeves been 
that they have held good strong levels. Tops are com­
manding a market all their own with the January top 
already beaten by 15 cents. Price widening is due to con­
tinue. Dressing sheets are showing up poorly in the case 
of the intermediate grades of steers and the new interna­
tional difficulties which may endanger beef shipments 
abroad can only have a bearish effect on cattle of the class 
which have recently been taken for foreign demand. The 
severe drop in temperature of the past few days has stimu­
lated consumption at home. Scarcity of supplies here and 
throughout the West the first of the week forced a big 
advance in the hog market. Price started the week 20@ 
35 cents higher than at the close of last week. The sheep 
market is also on a strong basis this week. Mid-week quo­
tations follow:

Hogs, bulk, $12.10@12.40; light, $11.65@12.25; mixed, 
$11.80@12.45; heavy, $11.85@12.50; rough, $11.85@12; pigs, 
$9.75@11. Cattle, native beef cattle, $7.90@12.25; western 
steers, $7.90@10.30; stockers and feeders, $6.10@9.35; cows 
and heifers, $5.15@10.50; calves, $10.25@14.25. Sheep, 
wethers, $10.50@11.85; lambs, $12.10@14.7$.

SIOUX CITY

Sioux City, February 7—This market has been a victim 
of the weather the past few days with receipts of all classes 
of stock at a minimum and prices strong. The week 
started out with cattle and hogs on a higher basis. With 
the coming of milder weather there should be a good call 
for beef of all kinds unless the international situation en­
tirely disrupts the live stock markets. It is also likely 
that by the time the railroads are running on schedule time 
again there will be developments at Washington that will 
give some idea of the kind of hog markets to anticipate. 
Less than 1,000 hogs showed up here Monday and a 10@ 
15 cents advance sent bulk of sales to the $11.60@11.70 
spread. Sheep and lamb trade has been on a strong basis 
with supplies light. Mid-week sales and quotations follow:

Hogs, bulk, $11.65@11.80; range, $11.50@11.90; light, 
$11.50@11.70; mixed, $11.70@11.85; heavy, $11.80@11.90. 
Cattle, beeves, 13, 814 lbs., $8; 12, 1,010, $10; 13, 1,476, 
$11.40; cows and heifers, 13, 1,026 lbs., $6; 18, 1,307, $8; 
12, 1,245, $10; stockers and feeders, 10, 704 lbs., $7; 58, 867, 
$8.25; 22, 924, $9; calves and yearlings, 19, 640 lbs., $7; 12, 
476, $8.50; 20, 350, $10; feeding cows and heifers, 16, 801 
lbs., $6.50; 16, 715, $7.50; 14, 680, $8.25.

Soo Line in six months ended December 31, 1916, de­
creased net after taxes $1,070,000, or nearly 20 per cent., 
while Chicago division increased net after taxes $424,000, 
or 20 per cent.
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CHICAGO BOARD OF TRADE AND THE PUBLIC
J. C. F. Merrill, Secretary Chicago Board of Trade, in Cooperative Manager and Farmer

The grain produced in the year 1915 amounted to:
Bushels.

Wheat ................................................................. 1,011,505,000
Corn ....................................................................  3,054,535,000
Oats ....................................................................  1,540,362,000
R y e ...................................................................... 49,190,000
Barley ..................................  237,009,000

A total o f.........................................................  5,892,239,000
Hogs produced during the same year numbered 68,047,000 

head.
The last census gave the number of farms as 6,333,000. 

On them is produced the food necessaries of our 100,000,000 
people.

The farmer does not, nor could he if he would, graduate 
or adjust his selling to just meet the wants and needs of 
the populace.

His principal function is producing, each in his own 
way, the very most he can, not as a philanthropist but 
from motives dictated purely by self interest, his only 
object being the gaining of money. Self interest propels 
the great service of providing food for all.

Self interest and his own convenience controlling his 
choice of time of selling, it happens quite naturally that 
the offerings at central markets largely exceed all re­
quirements, with the result that someone must assume 
ownership of the surplus quantities.

This raises the question of risk of ownership and its 
assumption by the owner, or its passing to another by 
means of a hedge sale whereby he insures himself 
against it.

The Risk of Ownership of Products
The risk of ownership is of importance in proportion to 

the quantity of the several commodities in storage. Some­
one must take the risk. The risk incidental to production 
has been widely disseminated through the farming class, 
each farmer’s risk being in proportion to the quantity of 
grain he possesses and the number of hogs he has. The 
risk he assumes is not only that of drought and frost 
affecting the grain, but that of cholera and other diseases 
affecting hogs. The whole risk is an enormous item. Car­
ried by many thousands of farmers the risk assumed by 
each is small. Loss, if any, is thus widely disseminated.

In unity and numbers there is strength.
When the grain and the hogs become products, the risk 

remains just the same until it is consumed.
Were it feasible or possible to immediately distribute it 

to retailers or consumers, this large risk would again be 
disseminated and again there would be strength to bear 
the risk and its burden, in unity and numbers.

Unfortunately or otherwise, the fact is the great con­
suming public, that large portion of our people who live 
elsewhere than on farms, buy in small quantities for ob­
vious reasons. Therefore, the stock of grain and cured 
product scattered about the country in elevators and cold 
storage is of sufficient magnitude to make its ownership, 
with its inseparable risk, a matter of tremendous impor­
tance. It is insured against injury or loss by fire. The 
ownership risk of segregated or individual lots at times is 
equivalent to the making or the loss of a princely fortune. 
The owners are very few in number compared with the 
number who owned the grain and the hogs.

Compensation for risk is a legitimate charge against any 
property involving risk.

If the owner of the grain and the cold storage product 
must assume this risk, he must add the compensation 
therefor to the price. Those who eliminate the risk by 
hedge trading can undersell those who do not, unless the 
latter practice reckless conduct of business by carrying 
a risk to save the cost, which, when passed to another, in­
volves a charge.

As well assume the fire risk as assume that of ownership.
Movement along lines of least resistance is a prime order 

of nature. Merchandising of staple commodities gives 
plenty of evidence to those who look for it of unwillingness 
to assume risk needlessly.

The great service rendered by the Chicago Board of 
Trade is here made plain. Here buyers and sellers come

in great numbers from all over our own and foreign com 
tries, not only to buy or sell grain and cured products, bi 
to insure themselves against the risks of ownership.

Not an insurance company, but a speculator supplh 
their wants. His is also a numerous class; he is cosm 
politan; he may be found if carefully looked for in mo; 
unexpected places, remote from central markets. As 
type he is inclined to take but a moderate risk. Bqcam 
of his numbers, as a class, he does what the farmers b 
cause of their number did, in assuming the risk whi] 
the commodities were in the stage of production; so 
congested risk is again spread widely and thinly, and me 
chandising of the products may proceed daily at a me 
chandising profit without the addition of compensation f( 
risk.

As before stated, because some do this, all must do it, < 
carry the risk without receiving pay for it. Competitio 
enforces this.

The speculator is thus brought into prominence.
According to the intelligence or the temper of individua 

he is called by sundry names. Quite commonly the servic 
he renders is unrecognized. Indeed, it may with truthfi 
ness be said that he himself very often is ignorant < 
rendering service. Whether he does or does not know 
immaterial; the service remains.

Like the farmer and like all daises of trade, self interei 
and not the rendering of a great and valuable econom 
service is the impelling motive.

This is true in all activities of men, the returns f( 
which are insured in dollars.

The Course of Speculation

The competent and the incompetent are found in a 
paths of life walking side by side. Strength is everywhei 
applauded and, unconsciously, imitated. Certainly the fir 
place to be searched for an absence of this instinct < 
nature will not be the market place.

So it naturally happens that some not well qualifie 
either mentally or financially imitate those who are bett< 
endowed than they, and frequently with, to them, disa 
trous results. They have rendered a service, however, 1: 
assuming a risk another did not wish to carry.

Not infrequently may be heard unbridled denunciatic 
of the market place because of such. The important ec 
nomic service of the joint service of the competent an 
the incompetent in assuming the risk of ownership of 
vast quantity is unrecognized, the good thereby being lo: 
sight of, and the natural consequence of incompetency 
alleged to be the fault of the market place.

The question in fact is one of perversion of the fun 
tions of a great market; a market where last year moi 
than 420,000,000 bushels of grain were received and sol 
The receipts on one day being equal to the entire produ« 
of every acre of more than 300 square miles.

A Classification of Speculators

The hum and buzz of commerce is much too loud I 
make audible the intent and purpose of any one who entc 
the market place. Those who come to it in possession < 
a full knowledge of the world’s needs and the availah 
supply to meet those needs, balancing one against tl: 
other and determining if a little surplus or a little shorta?: 
will result, come with an opinion or conviction.

Their action will express their judgment.
They are speculative investors assuming ownership < 

a fluctuating commodity. They take a chance—just as a 
insurance company takes a chance on property they insure 
they do it intelligently.

This is true speculation.
Those who because of indolence or lack of mentalit 

and perhaps financially disqualified also, come withoi 
knowledge of conditions and blindly seek an opportuni 
to get money without labor or toil, in short, try to reach 
desired goal in the possession of wealth along the line 
least resistance and determine to take the chances with 
fond hope of good luck, cannot be so classed.

They but express the same attitude toward the moA
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ment and course of commodity values that they would ex­
mess towards an event which may or may not happen.

A given horse may win; a house may or may not burn 
’rom lightning.

Human judgment cannot forecast with any degree of 
probability such happenings.

Speculation vs. Gambling
Call the assumption what one may, the face remains that 

speculation is based on calculation and gambling is based 
m chance.

The market place being a prime requisite, it cannot be 
iispensed with.

Commodities must have ownership until consumed. 
Ownership cannot be eliminated nor can its risk be re- 
noved.

Commerce is satisfied with less profit where risk is 
■emoved.

The speculators as a body accept the risk of ownership 
(ladly.

They are ever ready to buy or to sell at a small frac- 
ional difference in price.

They are in the main as separate and distinct a class 
is are the insurance companies.

The surplusage of the nearly 6,000,000,000 bushels of 
;rain and the product of the 64,000,000 hogs of the country 
nearly produced, nearly all is owned by the speculator as 
he year passes from the time of production to another 
mop. Without him there could be no great market. He 
ilone keeps it from being the business of a few very 
inancially strong concerns.

He is much misunderstood and much abused.
Whether he enters the market to avail himself of its 

jpportunity or enters it to pervert its functions to a sport- 
ng use matters not in the service he renders in freeing 
nerchants from carrying the risk.

If the sheep and the goats could be separated, it would 
)e well, but who is to judge competency and incompetency.

The Board of Trade Is Indispensable
The Chicago Board of Trade is the one market place 

vhere transactions can be made in any quantity of any 
>f the commodities dealt in under its rules or where they 
:an be bought or sold at any time at a small fractional 
lifference of price.

A large part of all the time contracts entered into in 
ither markets are hedged there.

The arbitrage business is a large business at all times; 
t is a market of such importance that its quotations influ- 
¡nce, if indeed, do not practically fix basic prices every­
where the world around.

To the grain producers, dealers and packers it is indis- 
lensable.

It is the only place where the trade at all times can 
aake time contracts in or sell .for cash any quantity of 
oil or packing house products.
It is a world’s market, and the value of its relation to 

he marketing of soil products cannot easily be compre- 
ended nor overestimated.

TH E FUNCTIONS OF A  G R A IN  EXCHANGE
(Continued from Page 19)

’ake the average case or dispute arising in the grain 
rarket and if left to an ordinary jury such as would be 
rawn in court, it would represent a problem which that 
ury, for the reason that it was absolutely unfamiliar with 
he problems of the grain market, could not be expected to 
nderstand, and so these market places have men—a board 
f arbitration—for the purpose of settling disputes that 
rise between members, and the result is that when the 
acts are given to them these men are thoroughly familiar 
rith the problems of the grain market and their decisions 
re from every standpoint likely to be accurate and just. 
)ne thing that the general public should appreciate is that 
hese boards of arbitration are just as much open to the 
eneral public as to the members. I presume that quite a 
roportion of cases are disputes between nonmembers, 
hippers and millers. I recall one individual living some 
00 miles from Minneapolis who had a dispute with a 
lember. The case was placed before the board and he 
ould hardly be convinced that he would get a square deal 
efore that board in a contest with other members. I

assured him that nothing was more certain than the fact 
that the members of the grain exchange would have no ad­
vantage. If the board of arbitration showed any tendency 
to lean in any direction it would be in favor of the non­
member. He won the case.

A Square Deal Assured
Grain exchanges have this distinct advantage and that 

is that being engaged only in the business of furnishing 
a market place the organization is naturally desirous of 
seeing that the members maintain a high standard of 
integrity and transact their business on the square. In 
consequence, an individual can call upon the organization 
to investigate any matter in which there seems to be some 
dispute and be assured of a square deal. Grain exchanges 
have certain restrictions with reference to membership 
and this has sometimes been criticised, but it would seem 
evident that some restrictions were desirable from every 
standpoint. The organization insists upon the individual 
having a record for square dealing and it also insists that 
he shall have reasonable financial stability. These are 
necessary and no one has any trouble in getting into the 
exchange with these prerequisites.

The fact is that grain, taking times like this, repre­
sents such value that it is very necessary that the shipper 
be able to rely upon the fact that the individual to whom 
they consign their grain is square and is financially sound. 
The small losses sustained by shippers, taking into account 
the annual quantity of grain handled, has been entirely 
due to the fact that the organization has exercised reason­
able care in the admission of members.

H O W  CHECK COLLECTION SYSTEM  AFFECTS  
BANKS A T  BEACH, NORTH  D A K O T A

(Continued from Page 35)
ducements commensurate with those of the old system nor 
that they should be expected to continue membership in a 
system that pars checks only to the advantage of one side 
of the situation. Further, we would like to know what 
justice there is in this attempt of the Federal Reserve Bank 
to coerce country banks by invoking the aid of the North­
ern Express Company simply because after trying out the 
Federal Reserve Bank’s scheme we want to return to our 
former method of charging for the transfer of money for 
credit in the same way that the United States postoffice 
does?”

ELEVATOR SURVEY
Bismarck—Governor Frazier and his associates can per­

form a real service for the farmers by securing a fair and 
unprejudiced survey of marketing conditions in North 
Dakota. Professor James E. Boyle of the Agricultural 
College, in an article published in the Quarterly Journal 
of the University of North Dakota, points out some defects 
in the present system that are interesting now that atten­
tion is focused upon the problem of distribution, one of 
the most vital issues that confronts the state today.

He finds that while most of the farmers’ elevators are 
called “cooperative,” probably only half of them are based 
upon strict cooperative principles.

Professor Boyle states that the elevators are weak in 
the matter of bonding the managers. We quote his own 
words:

“Many farmers’ elevators employ a local farmer for 
manager and then refuse to place him under any kind 
of surety bond, on the ground that they know him to 
be honest in advance. The pay of a good manager is often 
inadequate. The compensation ranges from $75 to $175 a 
month. An almost universal weakness in the farmers’ 
elevators is the financial reserve or surplus. Very few 
maintain any reserve fund whatsoever. Many are heavily 
mortgaged and provide no sinking fund. Indeed, some with 
a heavy mortgage soon maturing and with foreclosure 
staring them in the face, declare big dividends and let the 
crash come. An increasing number are adopting the gov­
ernment bookkeeping system. Perhaps the most vital 
need at the present time is a uniform accounting system. 
As is well known our state banking department maintains 
a careful audit of all state banks through a force of bank 
examiners. Our railroad commission has supervision over 
grain elevators, their storage tickets covering deposits of 
grain, and other matters pertaining to the elevator busi-

*

*
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ness, but thus far the state has made no adequate provision 
for a financial examination of the elevator. Line elevators 
are audited from the central house in a thorough manner. 
But thus far the farmers’ elevators have neither a state 
system nor a self developed system of auditing. This 
stands today as their unsolved problem.

“The farmers produce grain from fields which, year by 
year, show a marked increase in foul weeds. Yellow mus­
tard, kinghead, cockle and wild oats are the commonest 
kinds. Elevators now ‘dock’ the grain a certain number 
of pounds per bushel, thus allowing for the foreign matter 
found in it.

“But with the increase in the cost of feed stuffs, there 
has'come to be a great market value for the ‘screenings,’ 
consisting chiefly of the weed seeds screened out of the 
wheat and other grains. This situation has caused the 
farmer no little concern over the dockage and screenings 
question. There are now four ways of meeting this prob­
lem. (1) The local elevator cleans the grain, giving the 
farmer the screenings and charging him one cent a bushel 
and in some cases two cents a bushel for the work. But 
this can be done only in slack seasons, for during the 
wheat movement, the elevator is swamped with its own 
business. The farmer receiving his screenings returns 
them to the farm and grinds them for stock feed.

“If the screenings are not ground, they may scatter foul 
seed about the place. (2) The local elevator may clean 
the grain, ship the screenings in carload lots to the ter­
minal market. In this case the farmer is docked on the 
foul matter in his grain, and allowed nothing for the 
screenings. One manager last year made $2,000 on his 
screenings; another made $5,000. The screenings were 
sold at $15 a ton. If the elevator is a farmers’ cooperative 
elevator, these earnings are prorated back at the end of 
the year. If it is a line or independent house the farmer 
gets nothing back. (3) The farmer may ship his own 
grain to the terminal market, have it cleaned there and the 
screenings sold. In this case he gets full price for his 
screenings and escapes with little or no dockage on his 
grain. (4) The farmer may ship his own grain to the 
terminal market and sell it there uncleaned. In this case 
he suffers the dockage which the state inspection depart­
ment finds he deserves, is out of pocket the freight on the 
screenings, and may also lose one grade in his grain by 
reason of the foul matter in it.

“While failures among farmers’ elevators are numerous, 
these failures will doubtless prove to be the stepping stones 
to success in the future. The farmers’ elevators are now 
gaining in number much faster than the other kinds of 
elevators.”—Bismarck Tribune.

F eb ru a ry  1 
F eb r u a r y  2 
F eb ru a ry  3 
F eb r u a r y  5 
F eb r u a r y  6 
F eb r u a r y  7

Duluth Closing Durum Prices
On T ra ck

No. 1. No. 2. Mac
17 4% 
1 T 4 %174% 170%

181% 177% 1M’ ;
186% 182% ist®.
186% 182% 1 8 6®
184 180 1st

F ebru ary
F ebru ary
F ebru ary
F ebru ary
F eb ru a ry
F eb ru a ry

W H E A T  RECEIPTS— CARS
Minneapolis .  Duluth. Chicago. W in n ip e g  

Y ear  Y ear  Y ear  Yea.i
1917. ago. 1917. ago. 1917. ago. 1917. ago

1. . . . 89 272 33 44 40 67 305 15;
2. . . . 7 196 8 60 56 67 272 5'
3. . . . 8 287 12 32 19 96 266 17!
5. . . . 57 512 8 37 32 41 224 26i
6. . . . 28 30 14 83 70 145 277 12:
7. . . .1 2 4 172 1 34 29 87 137

MINNEAPOLIS DAILY SHIPM ENTS OF COARSE GRAIIv
Oats, Barley , Rye, Corn, F lax
Cars. Cars. Cars. Cars. Cars

F eb r u a r y  1 ......................... 14 20 1 2 1
F eb ru a ry  2 .................................  1 1
F eb ru a ry  3 .................................  1
F eb r u a r y  5 ......................... 6 12 3 5
F eb ru a ry  6 ......................... 2 2 4
F eb ru a ry  7 ......................... 17 29 10 11 1

DU LU TH DAILY RECEIPTS OF COARSE GRAIN
Oats, Barley, Rye, F lax , Yeai 
Cars. Cars. Cars. Cars. a g o

F eb r u a r y  1 .................................
F eb r u a r y  2 ......................... 3 4 1 8 1!
F eb r u a r y  3 ......................... 4 2 1 4 ‘
F eb r u a r y  5 ........................  1 2 . . 3 R
F eb ru a ry  6 ........................  9 8 . . 3 25
F eb r u a r y  7 ........................  1 1

CLOSING FLAX PRICES
Feb. Feb. Feb. Feb. Feb. I-Yb .

1 2 3 5 6 7
M inneapolis  cash .2.86 2.80 2.80 2.83% 2.83 2 S 5 R
Duluth c a s h ................... 2.78 2.78 2.80% 2.80 2.S 3  %

M ay .................... 2.87 2.81 2.81 2.83% 2.83 2 . 8 5 %
J u l y .................... 2.87% 2.82 2.81% 2.83% 2.83% 2. S 5 %

CLOSING OATS PRICES 
Daily Closing Prices of No. 3 White Oats in
F eb r u a r y  1 ............................................................................
F eb r u a r y  2 ............................................................................
F eb ru a ry  3 ............................................................................
F eb ru a ry  5 ............................................................................
F eb ru a ry  6 ............................................................................
F eb ru a ry  7 ................................................. ..........................

M i nne apo l i s
4:■1 ® 50 % 50% ® 51 1, 
51 l i ®  5 2 li  
5 2 U @53 lì  
5 2 ®; 5 3
51 »4 ® 5 2 3i

F eb ru a ry  1 
F eb r u a r y  2 
F eb ru a ry  3 
F eb ru a ry  5 
F eb ru a ry  6 
F eb ru a ry  7

CLOSING RYE PRICES  
No. 2 Rye in Minneapolis
............................................................... 135 @136
..............................................................  135 @136
..............................................................  135 @136
............................................................... 136 @137................................................ 135% @136%
..............................................................  134 @135

CHICAGO CASH W H E A T
F eb ru a ry  1.— W heat ,  No. 2 red, nom ina l ;  No. 3 red, $1.63; 

No. 2 hard, nom ina l ;  No. 3 hard, $1.64.
F eb r u a r y  2.— W heat ,  No. 2 red, $1.673/ i ;  No. 3 red, $1.6414; 

No. 2 hard, nom ina l ;  No. 3 hard, nominal.
F e b r u a r y  3.— W heat, No. 2 red, $1.67%; No. 3 red, $1.64% 

No. 2 hard, nom ina l ;  No. 3 hard, nominal.
F eb ru a ry  6.-—-Wheat, No. 2 red, nom ina l ;  No. 3 red, $1.72@ 

1.77%; No. 2 hard, nom ina l ;  No. 3 hard, $1.78.
F eb ru a ry  7.— W heat ,  Nos. 2 and 3 red and Nos. 2 and 3 

hard, all nominal.

CLOSING W H E A T  FU TU R E  PRICES
May Wheat

Feb. Feb. Feb. Feb Feb. Feb.
1 2 3 5 6 7

M inneapolis  . . . .1.66 1.65% 1-71% 1.76% 1.76% 1.73%
1 ear a g o ........ .1.31 1.32 1-30% 1.26% 1.29% 1.26%

C hicago  ............. .1.63% 1.61 1.68% 1.74% 1.73% 1.70
Y ear  a g o ........ .1.33 1.34 1.32% 1.27% 1.30% 1.27%

Duluth ............... .1.65% 1.65% 1-71% 1.76% 1.76% 1.73%St. Louis ........... .1.63% 1.68 1.74 1.73% 1.70
K an sas  City . . . .1.60% 1.67 1.72% 1.71% 1.68%
W in n ip e g  ......... .1.62% 1.63% 1.69% 1.73% 1.73 1.70

July Wheat
Feb. Feb. Feb. Feb Feb. Feb.

1 2 3 5 6 7
M inneapolis  . . . .1.63% 1.63% 1.69% 1.73% 1.73 1.70%

Y ear  a g o ......... .1.28% 1.29% 1.28% 1.25% 1.27% 1.24%
C h icag o  .............. • 1.41% 1.43% 1.48% 1.49% 1.47% 1.46%

Y ear  a g o ........ .1.24% 1.25% 1-24% 1.21 1.22% 1.20%
Duluth ................ .1.63% 1.62% 1.69 1.72% 1.72% 1.70%
St. L ouis  ........... .1.38 1.45 1.46% 1.44% 1.44%
K ansas  City  . . . .1.37 1.44% 1.45% 1.43% 1.43%
W in n ip e g  ......... .1.61 1.61% 1.68% 1.72% 1.71% 1.68%

Minneapolis Cash Wheat Official Close
Feb. Feb. Feb. Feb. Feb. Feb.

1 2 3 5 6 7
No. 1 h a r d ......... .1.75 1.74% 1.80% 1.85% 1.85% 1.82%
No. 1 northern . .1.69 1.68% 1.74% 1.79% 1.79% 1.76%
No. 2 northern . .1.67 1.67 % 1.73% 1.78% 1.78% 1.75%

Duluth Cash Wheat
Feb. Feb. Feb. Feb. Feb. Feb.

1 2 3 5 6 7
No. 1 h a r d ......... 1.68% 1.74% 1.79% 1.79% 1.76%
No. 1 northern . 1.67% 1-73% 1.78% 1.78% 1.75%
No. 2 northern . 1.64% 1.70% 1.75% 1.75% 1.72%

DURUM W H E A T
Minneapolis Closing Prices

No. 1. No. 2.
F eb r u a r y  1 . .  . . 178% 177%
F eb r u a r y  2 . .  . . 178% 176%
F eb ru a ry  3 . . . . 185% 183%
F eb ru a ry  5 . . . . 190% 188%
F eb ru a ry  6 ..  . . 190% 188%
F eb ru a ry  7 . .  . . 188 186

CHICAGO COARSE GRAIN
F eb ru a ry  1.— Corn, No. 2 ye l low , 9 6 % @ 9 7 c ;  No. 4 y e l low  

9 3 @ 9 5 % c ;  No. 4 white,  94 @ 9 5 % c .
Oats, No. 3 white. 51% @ 53c ;  standard, 52@53c.
F eb ru a ry  2.— Corn, No. 2 y e l low , 9 5 % c ;  No. 4 ye l low , 93% 

@ 9 5 % c ;  No. 4 white,  nominal.
Oats, No. 3 white,  51® 53c; standard, 5 1 % @ 5 3 % c .
F eb ru a ry  3.— Corn, No. 2 ye l low , 95 % c ;  No. 4 ye l low , 93% 

@ 9 5 % c ;  No. 4 white ,  nominal.
Oats, No. 3 white ,  51 @ 53c ;  standard, 5 1 % @ 5 3 % c .
F eb ru a ry  6.— Corn, No. 2 ye l low , $1.01%; No. 4 ye l low , 98c 

@ $1 .00% ; No. 4 white,  98% @$1.00%.
Oats, No. 3 white,  5 5 @ 5 5 % c ;  standard, 55@56c.
F eb r u a r y  7.— Corn, No. 2 ye l low , n om in a l ;  No. 4 yellow, 

9 9 e @ $ l ;  No. 4 white,  9 9 c@ $ l .
Oats, No. 3 white,  5 4 % @ 5 4 % c ;  standard, 55@56c.

W IN N IP E G  CASH W H E A T
F eb r u a r y  1.— W heat ,  No. 1 northern, $1.57%; No. 2 n or th ­

ern, $1.54%; No. 3 northern, $1.49%: No. 4, $1.38; No. 5 
$1.17%; No. 6, 9 2 % c ;  feed, 80c. Oats, No. 2 C. W.,  51 % c ;  No, 
3 C. W., 49 % c ;  e x tr a  No. 1 feed, 4 9 % c ;  No. 1 feed, 48% c;  No
2 feed, 47%c. B arley , No. 3, S9%c: No. 4, 8 4 % c. F lax, No. 1 
N. W. C„ $2.57%: No. 2 C. W., $2.54%.

F eb ru a ry  2.— W heat ,  No. 1 northern, $1.58%; No. 2 north ­
ern, $1.55%; No. 3 northern, $1.50%; No. 4, $1.41%; No. 5 
$1.19%: No. 6, 6 9 % c ; feed  85e. Oats, No. 2 C. W „  52c; No. i 
C. W., 50c; ex tra  No. 1 feed, 50c: No. 1 feed, 49c; No. 2 feed 
48c. Barley , No. 3, 85 % c ;  No. 4, 80 % c ;  re jected . 70c; feed 
70c. F lax, No. 1 N. W . C., $2.54; No. 2 C. W „  $2.51.

F eb r u a r y  3— W heat ,  No. 1 northern, $1.64%; No. 2 n or th ­
ern, $1.61%; No. 3 northern. $1.56%; No. 4, $1.47%; No. 5 
$1.26%; No. 6, $1.01%: feed, 85c. Oats, No. 2 C. W.. 54c: No
3 C. W., 52c; ex tra  No. 1 feed, 52c; No. 1 feed, 51c; No. 1 
feed, 50c. Barley, No. 3 C. W.. 90c; No. 4 C. W..  85c; rejected 
72c. F lax, No. 1 N. W . C.. $2.51; No. 2 C. W.,  $2.48.

F eb ru a ry  5.— W heat ,  No. 1 northern, $1.68%; No. 2 north ­
ern, $1.65%; No. 3 northern, $1.60%; No. 4, $1.51%; No. 5 
$1.30%; No. 6, $1.05%; feed, 94c. Oats, No. .2 C. W., 54%c:
No. 3 C. W., 5 2 % c ;  ex tra  No. 1 feed, 5 2 % c ;  No. 1 feed, 51%c
No. 2 feed, 50%c. Barley, No. 3, 91 % c ;  No. 4, 86 % c ;  re jected  
72c. F lax, No. 1 N. W. C., $2.54%; No. 2 C. W.,  $2.51%.

F eb ru a ry  6.— W heat, No. 1 northern, $1.68; No 2 northern 
$1.65%; No. 3 northern, $1.50; No. 4, $1.51; No. 5, $1.30; No. 6 
$1.05; feed, 93c. Oats, No. 2 C. W.,  54 % c ;  No. 3 C. W., 52%c 
extra  No. 1 feed, 5 2 % c :  No. 1 feed, 5 1 % c ;  No. 2 feed, 50%e
Barley, No. 3 C. W.,  93c; No. 4, 88c. F lax, No. 1 N. W. C
$2.53%; No. 2 C. W.,  $2.50%.
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LARGEST FLOUR MILL IN THE W ORLD

WHERE PILLSD U RYS “B E S T  IS MADE

“ Don’t put
all your eggs

in one basket.”
D i v e r s i f y  y o u r  in v es tm en ts

Build up a reserve—the way 
banks do—to meet most any 
emergency. Whether you wish
to buy

Bonds
M ortgages or 
Commercial Paper

you will find a choice selection 
by telephoning or writing any 
C o m m e r c i a l  W e s t  
advert i sers  off eri  ng .such

This cut shows the plant of the
B A Y  S T A T E  M ILLING CO.

WINONA, MINN.
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, absolutely fireproof, in just ninety 
days from the date of the above calamity, by

The Barnett & Record Co.
M in n e a p o l is , M in n e s o t a  
D u l u t h , M in n e s o t a

F o r t  W il l ia m , O n t a r io

securities. That is our specialty
Write us for designs and estimates.
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Send orders to

h. POEHLERco.
E S T A B L I S H E D  1 8 5 5

Grain Commission
MINNEAPOLIS DULUTH

Receivers and Shippers of
Finest Wheat, Barley, all Coarse Grains and Seeds 

“ Ask for Market Letter”

WESTERN FINANCE COMPANY

Plymouth Building ,

M I N N E A P O L I S

Preferred Stock
of the

Northern States Pow er Co.
has paid dividends regularly since organization of the 
Company in 1909 at the rate of 1% per annum.

Stock is obtainable for cash or on small monthly 
payments. It is an investment in a sound well- 
established company supplying the electric, gas and 
other utility requirements of cities in Minnesota and 
adjacent states.

Ask Our Securities Department

The Minneapolis General Electric Co.
15 South Fifth Street 

MINNEAPOLIS, M IN N ESO TALESLIE’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 Com pany
Established  1S88

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

This trust company is organized to act in the following  
fiduciary capacities:

1—  A s  A d m in is tra tor  o f  Estates  or  as E x e cu to r  or
Trustee  under Wills .

2—  A s Trustee  under A g reem en ts  in w r it in g ,  inc lud ing
trust  deeds secu r in g  the issuance o f  corporate  
bonds.

3—  A s Guardian o f  Estates  o f  M inors  or  Incom petent
Persons.

4—  A s T rustee  under  L i fe  Insurance  Policies.
5—  A s Custodian o f  Securities, w ith  or  w ith ou t  c o n ­

trol and investment.6—  A s Treasurer  or  as A g e n t  fo r  the T reasurer  o f
Charitable  and other  Similar Assoc iations.

7—  A s M anager  o f  E states  du r in g  the tem p orary  or
perm anent  absence  o f  the ow n ers ;  or  fo r  persons 
w h o  are unable  f o r  an y  reason  to g iv e  personal  
attention  to their property , co l le c t in g  income, in ­
terest , d ividends, coupons, bonds, m ortg a g es ,  
k eep in g  the fu nd s  invested, p a y in g  taxes, etc.8—  A s R e g is tr a r  and T ra n s fer  A g e n t  f o r  C orporat ion
Stocks  and Bonds.

M INNEAPOLIS TR U ST C O M P A N Y
Is k n o w n  all over  the N orth w est  fo r  its Character, 

Strength, R esp on s ib i l i ty  and Efficiency.

MINNEAPOLIS PROPERTY
Bought, Sold and Managed

Rents collected, buildings improved and reconstructed 
to provide increased income. First mortgage loans, 
municipal and other bonds negotiated and FOR SALE.

25 YE A R S SUCCESSFUL EXPERIENCE.
Local and Eastern References.

M O O R E  B R O S . ,  B R A C E  & CCh
311 Nicollet Ave., Minneapolis, Minn.

Public Utilities in 
growing communities 
bought and financed.
tf T h e i r securities 
offered 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 dam s St. 
CHICAGO, ILLINOIS

The close relationship
between the stockmen, his local 
banker and the Drovers Cattle Loan 
& Investment Company makes satis­
faction all around.

Cattle paper is our specialty.
TH E  DROVERS C A T T L E  L O A N  

& IN VE STM EN T C O M P A N Y
SO U T H  ST. PAUL, M IN N .

BEN BAER. President OTTO BREMER. Vice Pres’t
O. J. SCHUMACHER, Sec’y-Treas.

W e Finance Elevator Companies
if you need money in your business, this is the time 
to make arrangements with us for a line of credit. We 
are always prepared to assist good elevator companies 
in a financial way. Our personal attention to grain 
shippers means highest prices and satisfaction on every 
car. Consider all these advantages and write us, telling 
us your wants.

The Van Dusen Harrington Co.
Business founded 1852

Minneapolis Duluth
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