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The Commercial 
National Bank

of C H IC A G O

Capital, Surplus and Undivided Profits, $10,500,000
E D W A R D  M . L A C E Y ,  C h airm an  o f  th e B oard  

GEORGE E. ROBERTS, Prest. NATHANIEL R. LOSCH, Cashier

This bank is pleased to place at the disposal 
of its customers the facilities gained 

during forty-five years of continu
ous service and growth

Te m p l e , W e b b  & Co.
C e r t i f i e d  P u b l i c  A c c o u n t a n t s

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

ST. P A U L — g e r m a n i a  l i f e  b u i l d i n g
M I N N E A P O L I S — LUMBER EXCHANGE

A U D IT S IN V E S T IG A T IO N S S Y S T E M S

M arwick , M itchell & Co.
C H A R T E R E D  A C C O U N T A N T S  

MINNEAPOLIS, 760 TEMPLE COURT

7 9  W A L L  S T R E E T , N E W  Y O R K

W A S H IN G T O N  P H IL A D E L P H IA  P IT T S B U R G

C H IC A G O  K A N S A S  C IT Y  S T . P A U L
W IN N IP E G  L O N D O N  G L A S G O W

A. T. RAND, R. R. RAND, W. H. LEVINGS,
Prest. Vice-Prest.-Treas. Sec’y

Minneapolis Gas Light Co.
E U G E N E  M.  S T E V E N S  & C O .

General Offices:
Nos. 16-18-20  South Seventh Street, 

MINNEAPOLIS, MINN.

G A S  F O R

C O M M E R C I A L  P A P E R

MUNICIPAL, CORPORATION AND RAILROAD 
BONDS

L I G H T , H E A T  A N D  P O W E R
A  full line of Gas Stoves, Fixtures, Lamps and Gas

FARMERS & MECHANICS SAVINGS BANK BLDG., MINNEAPOLIS

Appliances for sale to consumers at cost prices. 

ESTIMATES FURNISHED
STATE SAVINGS BANK BLDG., ST. PAUL

ILLINOIS TRUST AND SAVINGS BANK
C H I C A G O  u

Capital and Surplus
$ 1 3 , 300 , 000 . 00

Interest Allowed on Savings and Checking Accounts

High Grade

Bank Fixtures
L . P A U L L E  C O ., Minneapolis, Minn.

C R E O S O T E D  W O O D  B L O C K -

THE ULTIMATE PAVEMENT
Not “ new” nor an “experiment,” but used extensively in eastern United 

States and Europe.
It is noiseless, dustless, easier on horses’ feet and more desirable than 

any other pavement.

M A N U F A C T U R E D  BY

K E T T L E  R IV E R  Q U A R R IE S  CO.
MINNEAPOLIS
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Established
1865 UNION BANK OF CANADA

Capital Authorized, $4,000,000 — Capital Paid up, $ 3,200,000 — Rest, $1,800,000

Head Office:
QUEBEC

Board of  D irectors.
Hon. John Sharpies, President; W m . Price, Esq., V ice 

President; JR. T. R iley, Esq., E. L . D r e w r y ,  Esq., W m . 
Shaw, Esq., F. B. Kenaston, Esq., John Galt, Esq., M. B. 
Davis, Esq.,'"E . j. Hale, Esq., Geo. H . Thom pson, Esq., 
G H  Balfour, General M anager; H. B. Shaw, Asst. Gen
eral M anager; F. W . Ashe, Supt. Eastern branches; J. G. 
Billett, Inspector; E. E. Code, Asst. Inspector. _

F. W . S. Crispo, Supt. W . branches, W innipeg, H. 
V easey, A sst. Inspector; P. V ibert, A sst. Inspector; J. S. 
Hiam, Asst. Inspector.

Adv isory  C o m m it tee ,  To ro n to  B lanch .
Geo. H. Hees, Esq., Thom as Kinnear, Esq.

Branches and Agencies.
Quebec.— Dalhouse Station, Montreal, Quebec, bt. 

L ouis St., Quebec, St. P'olycarpe. Pn
Ontario.— A lexandria, Barrie, Carlton 

tow n, Crysler, Englehart, Erin, Fenw ick F ort W illiam , 
H ailevbury, H astings, Hillsburg, K em ptville, Kinburn, 
K ingsville, Leam ington, M anotick, M elbourne, M e£ n c k - 
ville, M etcalf, M ount Brydges N ew boro, N ew  L isk earcl. 
N orth Gower, N orw ood, Osgoode Station, Ottawa, Ottawa 
("Market B ranch), Pakenham , Plantagenet, Portland, 
R oseneath, Shelburne, Sm ith’ s Falls, Smith\ulle, Stitts - 
ville, Sydenham, Toledo, Thornton, Toronto, W arkw orth, 
W heatley, W iarton , W inchester.

M anitoba.— Baldur, Birtle, Boissevain, Brandon, Car- 
berry Carman, Carroll, Clearwater, Crystal_ City, Cypress 
River,' Dauphin, Deloraine, Glenboro, H am iota, Hartney, 
Holland, Killarney, M anitou, M elita, Minnedosa, M mto, 
M orden, Neepawa, N inga, Rapid City, Roblin, Russel, 
Shoal Lake, Souris, Strathclair, Virden, W askada, W aw a- 
nesa, W ellw ood, W innipeg, W innipeg (N. E. B r.), W in n i
peg (Sargent Ave. B r.), W innipeg (L ogan A ve B r.).

Saskatchew an.—Adanac, Areola, Asquith, Carlyle, 
Craik, Cupar, E sterhazy, Fillm ore, Gull Lake, Humboldt, 
Indian Head, K indersly, Landis, Lang, Lanigan, Lem berg, 
Lum sden, M acklin, Maple Creek, Maryfield, M ilestone, 
M oose Jaw, M oosom in, Outlook, Oxbow, Pense, Perdue, 
Qu’Appelle, Regina, Rocanville, Rosetown, Saskatoon, 
Saskatoon (W est End B ranch), Scott, Sintaluta, Strass- 
burg, Sw ift Current, Tessier, Theodore, W apella W ey - 
burn, W ilkie, W indthorst, W olseley, Yorkton, Zealandia.

A lberta —Airdrie, Alix, Barons, Bassano, Blairmore, 
Bowden, Calgary, Cardston, Carstairs, Claresholm C och
rane Cowley, Didsbury, Edm onton, Ft. Saskatchewan, 
Frank, Grassy Lake, H igh River, Innisfail, Lacom be, 
Langdon, Lethbridge, M acleod, M edicine Hat, Okotoks, 
P incher Creek, Stirling, Strathm ore.

B ritish Colum bia.— Prince Rupert, Vancouver.
A gents and correspondents at all im portant centers m 

Great Britain and the United States.WESTERN BONDS.
F U T U R E  BOND ELECTIONS.

N o vem b er  13.— Helena, M ont., school district, $50,000 school 
im provem ent bonds.

N o v em b e r  15.— St. Eustache, M an., Starbuck School D istrict 
No. 1150, $12,000 school debentures.

N o v em b e r  16.—Lyons, Neb., $6,000 electric light bonds.
N o vem b er  16.—Ravenna, Neb., school d istrict, $30,000 build

ing bonds. . ,
N o vem b er  23.—M edicine H at, A lta., $9,000 site debentures.
N o v em b e r  25.— Guthrie. Okla., $50,000 w ater extension, $30,000 

fire departm ent, $25,000 park and $20,000 sew er bonds.
N o vem b er  29.—N ew London, la ., school district, $15,000

1,01 Decem ber 1.— Gresham, Ore., $15,000 sewer and $S,000 w ater
w orks bonds.

D ecem ber 7.—Renton, W n , $12,000 w ater system  bonds.
December 29.—Peru, Neb., $15,000 w ater system  bonds.
J an u a ry  12.— Helena, M ont., $650,000 w aterw orks bonds.

F U T U R E  BOND SAL E S.
N o v em b e r  13.—Helena, M ont., school district, $50,000 school 

bonds. Clerk of school board.
N o vem b er  13 .-H old in g , Minn $5,000 w a terw ^ k s  bonds; de

nom ination $500; 6 per cent.; 10 years. J. A. W inkler, village 
recorder.

Novem ber  13.—Yellow stone county, M ont. (P . O. •Billings), 
School D istrict No. 2, $19,000 school bonds; denom ination $1,- 
000; not exceeding 6 per cent.; 10-20 year, optional; certified 
check  5 per cent. Joseph L. M cClellan, clerk.

N o vem b er  15.— M apleton, Minn., $7,000 refunding bonds; d e
nom ination $1,000; 5 per cent.; 7 year, average; certified check 
$200. C. M. C redicott, clerk.

N o vem b er  15— Lincoln, Neb., $11,225 Pa^ g  bonds; not ex 
ceeding 5 per cent.; 5% year, average; certified check 3 per 
cent. R oscoe C. Ozman, city  clerk.

N o v em b e r  15.— Salem, S. D „ $8,000 sewerage bonds; denom i
nation $500; 5 p e r .ce n t .; 10-20 year, optional. City auditor.

N o vem b er  15,— Salina, Kan., $20,000 refunding bonds; 4% 
per cent • 20 years. A. W . Godfrey, city  clerk.

N o vem b er  15.— D odge City, Kan., $75,000 w aterw orks bonds; 
4% per cent.; 10-30 year, optional; certified check  2 per cent. 
Pearl T rebilcock, city  clerk. .

N ovem ber  17.— Custer county, M ont., (P .  O. M iles C ity), 
$50 000 bridge bonds; denom ination $1,000; not exceeding 5 per 
cen t.; 10-20 year, optional; certified check  5 per cent. O. C. 
H aynes, county clerk.

N o v em b e r  18.— N orth V ancouver, B. C., $62,474.40 im prove
m ent debentures; 4% and 5 per cent.; 20 and 30 years. A lex. 
Philip, C. M. C.

N ovem ber  23.—P ort o f Portland, Ore., $25,000 bonds; 6 per 
cent • denom ination $1,000; 3 year, average; certified check  5 
per cent. John P. Doyle, clerk o f board.

N o vem b er  25.— Spokane, W ash., $500,000 bridge and $500,000 
w aterw orks extension bonds; not exceeding 4% per 1cent-> ■v  
years; certified check 2 per cent, each issue. R obert Fai y, 
qjty com ptroller.

N o vem b er  29.— $26,000 w aterw orks bonds; 5 per cent.; 25 
years- certified check 1 per cent. A. J. V iets, city  treasurer.

Decem ber 1.—Richm ond, B. C., $278,000 w aterw orks and
$75 000 road im provem ent debentures. S. Sheperd, Eburne, B. G.

' December 4— Valley county, Mont. (P . O. G lasgow ) $83 000 
refunding bonds; 4 per cent.; 20 years; certified check  $500. 
W  B. Shoemaker, county clerk.

Decem ber  6.— Stark county, N. D „ <P. O. D ick inson ).— $60 - 
000 refunding bonds; denom ination $1,000; 20 years. J. to. 
W hite, county auditor.

December 6.—P acific county, W n. (P . O. South Bend), $150,- 
000 bonds; 2-10 year, optional. County auditor.

Decem ber 7.— Hugo, Okla., $130,000 sewer, w aterw orks and 
city  hall bonds. W . T. E chols, city  clerk.

D ecem ber 29.— Springfield, Ore., $19,000 bonds; denom inations 
from  $100 to $1,000. City clerk.

B O N D  N O T E S
Stephen, M inn.— This village recently  defeated the issuance 

o f $3,000 park bonds.
Cushing, Okla.—An election is proposed to vo te  on issuing 

$25,000 w aterw orks bonds.
Tom ah W is.— The $7,467 5 per cent. 3-9 year, serial, street

im provem ent bonds have been awarded to local investors at 
par.

Conconully, W ash.—A  recent election authorized an issue of 
$5,500 w aterw orks bonds.

Cranbrook, B. C.— This city  recently sold at private sale the 
$70,000 5 per cent, debentures.

Canastota, S. D.— Funding bonds to the sum of $10,000 were 
voted  at an election held on October 18.

W ym ore, N eb.— The city  council has authorized the sale o f 
$30,000 4 per cent. 15 year refunding bonds.

Berlin, W is., school d istrict.— School bonds to the sum of 
$20,000 have been sold to the state at par.

Cottage Grove, Ore.— On O ctober _ 20, $100,000 w aterw orks 
bonds were authorized by a large m ajority.

Tripp, S. D.— The state recently purchased the $10,000 5 
per cent. 20 year w aterw orks bonds at par.

L incoln  County, Minn. (P. O. Ivanhoe).— The county com 
m issioners have authorized $22,000 ditch bonds.

Grand Rapids, M inn.— This town recently voted  to issue 
bonds to the sum  o f $10,000 for  paving purposes.

Twin Falls, Idaho, school district.— The proposition of issu
ing $50,000 building bonds is under consideration.

E nderby B. C.— C. H. Burgess & Co.. Toronto, w as recently 
aw arded the $5,000 20 year building debentures.

W illam ina, Ore.— The city  council recently authorized $15,000 
51/2 per cent. 10-20 year, optional, w aterw orks bonds.

H om iny, Okla.— Bonds to the am ount of $40,000 have been 
issued to cover the cost o f installing a w ater system.

W orthington, M inn.—A t an election held on October 19 it 
was voted  to issue $12,000 funding and $15,000 sewer bonds.

Dodge' County, Minn. (P . O. M antorville).— The county com 
m issioners have authorized an issue o f $40,000 ditch bonds.

M cK inley, Minn.—An issue of $5,000 6 per cent. 2 year, aver
age, im provem ent bonds has been awarded to F. B. M yers at 
par.

Marshfield, Ore.— The $54,000 5 per cent. 8 year m unicipal 
bonds have been aw arded to W oodin, M cNear & M oore, Chi
cago. •

Cherokee, Okla.—An election w ill probably be held to vote 
on issuing bonds to the sum of $30,000 fo r  electric light pur
poses.

N ew  London, la ., school d istrict.—An election will be held 
to vote on issuing bonds to the sum of $15,000 for school pur
poses.

South Vancouver, B. C.— This m unicipality recently sold to 
W ood, Gundy & Co., Toronto, the $225,000 5 per cent, deben
tures.

O conom ow oc, W is .—This city is considering the question of 
issuing bonds to the sum o f $15,000 for extending the w ater 
mains.

K enesaw  N eb.—A  recent election held on October 26 author
ized $24,000' 4 per cent. 5-20 year, optional, w ater and light 
bonds.

Grand Junction, Colo., school district.-—A n issue o f $42,500 
school bonds has been awarded to J. H. Causey & Co., Denver, 
at 105.88.

M ilwaukee, W is .—A  vote  will be taken in April next to d e
cide on the question o f issuing bonds for  the construction of a 
courthouse.

M oose Jaw, S’ask., school district.—The $25,000 5 per cent. 
30 year school debentures have been sold to H. C. Burgess & 
Co., Toronto.

Nelson B. C.—The Dom inion Securities Corporation, T o 
ronto, recently purchased the $25,000 5 per cent. 20 year street 
railw ay debentures.

Nam pa, Idaho, N am pa-M eridian Irrigation d is tr ic t— An elec-

E D W I N  W H I T E  ®  C O .
Government R flIN IT IO  Railroad 
Municipal O U l l D w  Corporation 
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tion will soon be held in this district to vote  on issuing- $80 000 
canal im provem ent bonds.

P oint Grey, B. C.— The $280,000 5 per cent. 50 year road 
debentures have been awarded to W ood, Gundy & Co., Toronto.

Garden City, Kan., school d istrict.— The citizens o f this city 
have voted to bond to the sum of $35,000 fo r  the erection o f a 
high school building.

L atha County, Idaho (P'. O. M oscow ).—An election is p ro 
posed to vote on issuing bonds to the sum of $100,000 for  the 
erection o f a courthouse.

Rosebush Township, M inn.— The $10,000 6 per cent. 10 year 
road and bridge bonds, offered on Septem ber 24, have been sold 
to Crawford Livingston at par.
a.-,A^^u^ es^a ’ W is., school district.— The question of issuing 
$10,000 manual training school bonds w as defeated by a large 
m ajority  at a  recent election.

Crookston, Minn.— The residents o f this city  will soon be 
required to vote on issuing bonds to the sum o f $15,000 to se
cure property fo r  park purposes.
0.oA]? ickinson’ -Dv scllool d istrict.—B y a large m ajority,
$30,000 4 per cent, high school building were authorized. The 
state will soon purchase the issue.

Grand Forks, N. D.—A  special election will soon be held 
to vote on issuing bonds to the sum of $141,000 for  paving 
w ater m ains and a lighting plant.

B iw ood Township, Kan. (P. O. K iow a ).—The county com 
m issioners have called an election to vote  on issuing bonds to

aid in the construction o f a  railroad.
Caldwell, Idaho.— S. A. Kean & Co., Chicago, was awarded 

on October 25, the $26,059.78 paving and $10,000 funding bonds 
at a prem ium  of $43.27, a basis o f 4,982 per cent.

Stevens County, W n. (P. o. Colville).— The $200,000 4% per 
cent. 10-20 year, optional, funding bonds have been sold at a 
prem ium  of $1,180-100.59, a  basis o f 4.426 per cent.

Durant,' Okla.—A  recent election is reported to have a u 
thorized an issue o f $20,000 electric light bonds. The election 
also defeated the issuance of $10,000 bridge bonds.

Yellow stone County, Mont. (P . O. B illings), School D istrict 
No. 20.— H. B. Palm er & Co., Helena, was awarded on October 
20 the $2,500 2-5 year, optional, building bonds at par for 6s.

W orland, W yo., School D istrict No. 24.— The $10,000 6 per 
cent. 9y2 year, average, building bonds have been awarded to 
F. W . K eeler & Co., Denver, at $107.50, a basis o f 5 per cent.

Coleraine, M inn.—Coffin & Crawford, Chicago, w ere awarded 
the $40,000 5 per cent. 8% year, optional-average, village hall 
and jail bonds at a prem ium  of $300-100.75, a basis of 4.89 
per cent.

Coffeyville, Kan., school d istrict.— The F irst N ational bank, 
Coffeyville, was the successful bidder for  the $32,000 5 per cent. 
25 year school building bonds, paying a prem ium  of $1,535-104,- 
796, a  basis o f 4.672 per cent.

Bighorn County, W yo. (P . O. B asin ), School D istrict No. 34. 
— The $10,000 6 per cent. 8y2 year, average, school bonds have 
been awarded to F. W . Jeller & Co., Denver, at a prem ium  of 
$750-107.50, a basis o f 4.909 per cent.

N O R T H E R N  P A C IF IC  REP O RT.
The Northern P acific had a good business m onth in Septem 

ber and earned $7,589,339, which is $788,378 m ore than in the 
same m onth of the previous year and nearly a million m ore than 
m September, 1907. A  very  small part o f the increase in gross 
revenues w as saved for  net incom e, for  there was an increase of 
$781,931 in expenses and another advance of $16,357 in taxes 

T he report, com pared w ith that o f 1908, fo r  Septem ber and 
three months, follow s:

Septem ber—  1909. 1908.
Mileage ...............................................................  5,657.12 5,649.13
Freight revenue ................................................ $4,691,467 $4,668,278
Passenger revenue .......................................  2,499,663 1,763,804
Other transportation revenue .....................  332,720 305,844
N on-transportation revenue ......................... 65,488 63’034

Total operating revenue........................  $7,589,339 $6,800,961* * *
M aintenance of way and structure...........  $1,084,106 $742,757
M aintenance of equipm ent ..........................  761,312 660 879
Traffic expenses .............................................. 81,597 68,367
Transportation expenses ........................ 2,033,273 1,714 444
General expenses ............................................ 89,020 ’ 80^930

Total operating expenses .................... $4,049,310 $3,267,378* * *
N et operating revenue ................................ $3,540,029 $3,533,583
Outside operating (net) .............................. 90,336 63,072

Total net revenue .................................... $3,630;365 $3,596,655
T axes .................................................................... 288,395 272,038

Operating incom e .................................. $3,341,970 $3,324,617
F o r  T h ree  Months.

July 1 to Septem ber 30—
Freight revenue ................................................ $12,116,850 $12,126,509
Passenger revenue .......................................... 7,925,231 5,156,737
Other transportation revenue ....................  974,938 861,618
N on-transportation revenue ........................ 181,275 172,289

Total operating revenue ......................  $21,198,295 $18,317,154* * *
M aintenance o f w ay and structure . . .  $3,011,261 $2,313,956
M aintenance of equipm ent .......................  2,349,279 2,024,344
Traffic expenses ............................................ 255,449 223,249
Transportation expenses .............   5,586,605 4,796,897
General expenses ............................................ 272,071 247,392

Total operating expenses......................  $11,474,668 $9,605,838* * *
N et operating revenue .................................. $9,723,626 $8,711,315
Outside operating (net) ................................ 277,769 151,512

Total net revenue ..................................  $10,001,396 $8,862,828
Taxes .................................................................... 805,535 732,686

Operating incom e ....................................  $9,195,861 $8,130,142

T W IN  C IT Y  R A P ID  T R A N S IT .
The Twin City Rapid Transit Co. reports fo r  Septem ber:

1909. 1908.
Total operating revenue.............................. $645,197 $583,876
Total operating expenses............................ 270,035 276,588

N et revenue $375,162 $307,288

Total deductions 140,250 138,666
Surplus ........................................................ $234,912 $168,622* * *
From  January 1 to Septem ber 30:

Total operating revenue..............................  $5,176,419 $4,765,801
Total operating expenses.............................  2,432,567 2,372,024

Net revenue .............................................. $2,743,852 $2,393,777
Total deductions ............................................ 1,248,510 1,145,122

Surplus ........................................................ $1,495,342 $1,248,655

A P R E S E N T -T IM E  IN Q U IR Y .
Oh, say,
A in ’t we. getting too gay?
A in ’t w e going too fast 
To last?
A in ’t we w hooping things up so much 
W e ’ ll all be in D utch?
A in ’ t we pushing too hard 
W ithout regard 
To anything except that we 
M ust do it all im m ediately?
A in ’t we banking all records 
In a w ay that ought 
To prove that our energy 
Is overw rought?
W ow ,
L ook at us now !
The aeroplane is on the w ing 
A nd flying ’ round like everything 
To show that man, beyond a  doubt,
H as got the bird gam e beaten out;
The L usitania ’s added powers 
H ave cut her time to few er hours 
Than any other ship has done 
On any trans-A tlantic run;
The H udson-Fulton show  will be 
The greatest on this earth to see;
W e ’ve reached the top notch o f the earth 
And got the pole fo r  all it ’ s w orth ;
The highest buildings scrape the sky,
The fastest trains go w hizzing by,
The athletes do their strongest stunts,
The greatest hunter fiercely hunts,
The quickest autos m ow  us down 
In open, field and crow ded tow n;
The largest wages go to toil,
The biggest crops enrich the soil;
The fastest thing on earth ’ s too slow,
The biggest is too small,
A nd everybody seems to want 
To get ahead o f all.
B y gum.
That w e are going some 
Cannot be denied,
But on the side,
A in ’t w e going too fast 
T o last?
Gee whiz,
Can’t som ebody say where the lim it is?

—W . J. Ham pton, in N ew Y ork Times.

The Wood National bank of San Marcos, Tex., has 
been liquidated.

S T O C K  C E R T I F I C A T E S
BANK and CORPORATION STATIONERY, FURNITURE, SUPPLIES

T h e  P i o n e e r  C o m p a n y
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F. H. WELLCOME. F. E. KENASTON, BERT WINTER.
President Vice-Prest. Sec. & Treas.

Union Investment Company
Bank of Commerce Building,

MINNEAPOLIS

HIGH GRADE MUNICIPAL BONDS
YIELDING 4 to 4%  PER CENT.

Carefully Selected First Mortgages on Improved Farms
Yielding 5 to 6 Per Cent.

LISTS O N  A P P L IC A T IO N

BAN K OF OTTAW A
Established 1874

Capital (Authorized)....................... $5,000,000.00
Capital (Paid u p ).............................  3,000,000.00
Rest and Undivided Profits—  3,405,991.00

W I N N I P E G  B R A N C H
Agents in every Banking Town in Canada, and corres

pondents throughout the world.
This Bank transacts every description of banking busi

ness.

Established 1882.

The Plym outh Clothing House
Capital $300,000

H. J. Burton . Pres.
H, L. Tucker. V-Pres.

Surplus $124,000
E. A . Dr e w , Treas. 
W. C. Burton , Secy.

Men’s Clothing 
Boys’ Clothing 
Hats and Caps’ 
Furnishings 
FURS 
Shoes
Trunks and Bags 
Cloaks and Wraps 
Millinery

COMPLETE CLOTHING OUTFITS
For Men, Women and Children

Goods sent on approval and accounts opened with responsible 
retail buyers having Bank references.

‘ ‘Plymouth Corner,”  Sixth and Nicollet, Minneapolis

J. W. WHEELER. Pres. C. F. MIX, Cashier WM. ANGLIM. V. Pres.

F I R S T  N A T I O N A L  B A N K
Croofeston, Minn.

Capital $75,000 Surplus $50,000
We Negotiate Farm Mortgages

Nicholson Brothers
TAILORS

FOR PARTICULAR PEOPLE

Our exclusive lines of 
Fall Styles are now here.

709 Nicollet Ave., MINNEAPOLIS

W I L L I A M S O N  &  M E R C H A N T
ATTORNEYS AT LAW 

Patent and Trade Mark Causes. Solicitors of 
United States and Foreign Patents 

Main Office : 929-935 Guaranty Building 
MINNEAPOLIS, MINN.

B ra n c h  Office: McGi ll  B id e . ,  W a ih in g to n ,  D. C.

Corn
Exchange
Bank
Building

Chicago

Ground Floor

1 9 6
La Salle 
StreetVonFrantzius&Co.

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 IC A G O  S T O C K  E X C H A N G E  
C H IC A G O  B O A R D  OF T R A b r ,

STOCKS BONDS GRAIN

Harrison & Smith Co.
Printers Lithographers 
Blank Book Manufacturers

Elevator Blanks and Bank Supplies 
to order.

Estimates cheerfully furnished.

624-626-628 South Fourth St. 
MINNEAPOLIS

JOSEPH ROACH, President ROBERT E. BARRON, Cashier
Capital $50 ,000 .00  Surplus, $25,000.00

The Second National Bank
M IN O T . N O R TH  D A K O T A

N p f  *s °ffered investors in the best farm  
O i ’ C I  loans obtainable in Ward and Bottin

eau Counties. These loans range from $500 upwards 
and are available for large and small investors.

This is the oldest and largest bank in this section. 
W e know values and moral hazards thoroughly and 
our facilities offer every safeguard for the most con
servative investor.

GOLD-STABECK LAND & CREDIT CO.
F. O. GOLD, President Capital and Surplus - $ 2 0 0 ,0 0 0 .0 0
C. O. R. STABECK, Vice-Prest.
H. N. s t a b e c k , Secretary 217 Palace Building - MINNEAPOLIS
P. O. HEIDE, Treasurer

PHONES{ TRI STATE 3316 
N. W. NIC. 783

FARM LOANS, COM MERCIAL PAPER AND OTHER HIGH CLASS INVESTM ENTS

Central Trust Company of Illinois
152 MONROE STREET, CHICAGO 

Capital and Surplus $ 2,500,00 Deposits $18,000,000
OFFICERS

CHARLES G. DAWES, President WILLIAM R. DAWES, Cashier
W. IRVING OSBORNE, ) ALBERT G. MANG, Secretary L. D. SKINNER, )
A. UHRLAUB, - Vice-Presidents MALCOLM McDOWELL, Ass’t Sec’y WILLIAM W. GATES, - Ass’ t Cashiers
E. F. MACK, ) JOHN W. THOMAS, )

Accounts of Banks and Bankers Received Upon Liberal Terms
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Stationers Brown, Treacy & Sperry Co.
S T . PAU L, M IN N .

Printers

C O M P L E T E  B A N K  & OFFICE O U T F I T T I N G  S P E C I A L I S T S

Don’t let Jack Frost catch you with
out a sufficient stock of ink for the 
winter.
Our stock of Calendar Pads and Ex
celsior Journals for 1910 is most com
plete—O r d e r  Now.

We have some excellent new designs 
and letters for Lithographing.

Ask for samples.

Lithographers

“ W e sell the best that money 
can buy.”

It isn’t hard to select Office Furniture 
from our stock as it comprises the 
BEST STYLES from the BEST MANUFAC
TURERS.

If you are in need of New Fixtures let us send 
you a book of designs. Costs only a postal.

Blank Book  
Manufacturers

T H E  A M E R I C A N  E X C H A N G E  N A T I O N A L  B A N K
D U L U T H ,  M I N N .  (Established 1879)

Capital $500,000 Surplus and Undivided Profits (earned) $900,000 Deposits $8,000,000

O F F IC E R S :— HAMILTON M. PEYTON, President CHESTER A. CONGDON, Vice President
WILLIAM G. HEGARDT, Cashier ISAAC A. MOORE, Ass’t Cashier COLIN THOMPSON, 2d Ass’t Cashier

E. J. LANDER & CO.
Security Bank Building, M IN N E A P O L IS , M IN N . 

G R A N D  FORKS, N . D.

Investments that have stood the test of time are 
sought by prudent investors everywhere. First 
Farm Mortgages furnished by this Company for 
over twenty-six years meet the approval of the most 
discriminating investor, being absolutely safe and 
yielding substantial returns—5% %  and 6%.

Our current list and booklet “ F ”  will be sent you 
upon request.

NATIONAL COMMERCIAL BANK
ALBANY, N Y.

Capital $1,000 ,000  
Surplus
and Profits 1,758,133 
Deposits, 17 ,795,537

OFFICERS:
Robert C. Pru yn ,

President. 
Grange  Sa r d ,

Vice-Prest. 
J am es H. Pe r k in s ,

Vice-Prest. 
E d w ard  J. Hussey,

Cashier.
W a lte r  W .B atchelder  

Asst. Cashier. 
J acob H. Herzog .

Asst. Cashier.

We make a specialty of 
collecting Grain Drafts.

E A S T  S I D E  S T A T E  B A N K
Corner University and Central Avenue

M IN N E A P O L IS , M IN N E S O T A

Capital, $100,000
FRED BARNEY, President 
ISAAC HAZLET, Vice-Prest. 
D. L. CASE, Cashier 
C. L. CAMPBELL, Ass’ t Cash.

Nezv Accounts and Collections Solicited.

THE DOMINION BANK
Head Office: T o ro n to , O n t.

E. B. OSLER, M. P., C. A. BOGERT,
President General Manager

Capital Paid Up $3,900,000
Reserve Fund and

Undivided Profits 5,200,000

Over Seventy Branches throughout Canada.

Collections in Western Canada 
given prompt attention.

WINNIPEG BRANCH
F. L. PATTON, DUDLEY DAWSON,

Manager Ass’t Manager

N O R T H W E S T E R N  F IR E  A N D  M A R IN E  IN S U R A N C E  C O .
M IN N E A P O L IS , M IN N .

Organized 1899

FIRE, HAIL,  C Y C L O N E  A N D  A U T O M O B I L E  I N S U R A N C E
Cash Capital $ 2 0 0 ,0 0 0

WALTER C. LEACH, Pres’t and Mgr., ALVIN ROBERTSON, Vice Pres’t JAMES D. BROWN, Vice Pres’t H. N. STABECK, Vice Pres’t W. A. LAIDLAW, Sec’y and Treas.

Accounts of banks, firms and corporations are welcomed on 
terms consistent with the character of the service rendered.

THE MERCHANTS NATIONAL BANK OF PHILADELPHIA
F. W . AYER, President THOMAS W . ANDREW, Cashier 
W M . A. LAW , Vice Prest. W . P. BARROWS, Ass’t Cashier Capital, Surplus and Profits, $1,870,000
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Published by the  Com merc ia l  W e s t  Co., M inneapolis , M inn.
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SATURDAY, NOVEMBER 13, 1909.

Senator Aldrich and the West.
Senator Aldrich, in his talks to the bankers 

throughout the West, announces the general prin
ciples that must govern in handling the problem 
of banking and currency reform. Among others 
is this: “ It is absolutely necessary to clearly es
tablish the fact that any form of organization 
which may be created should serve alike the whole 
country and every section, and that it could not 
possibly be used to the upbuilding of one locality 
in preference to another.” If Mr. Aldrich had 
adopted this platform as a basis for tariff revision 
last summer, there would now be very little hos
tility in the Middle West to greet the senator on 
his present tour. It is unfortunate that the great 
and pressing business matter of monetary reform 
should be presented by a leader who has so re
cently aroused great antagonism in the West. But 
the necessity for reform demands that we welcome 
the broad view of the subject as given by Mr. Aid- 
rich and consider it absolutely on its merits, re
gardless of our personal preference of leadership. 
Here is an opportunity for the bankers and other 
business men of the West to rise above past dif
ferences and give united support to a reform that 
is vital to all business interests.

We trust that Senator Aldrich is still the wizard 
in getting things done. The present work is worthy 
of his best efforts. We hope he can manage to 
arouse such great interest in the banking problem 
that business men will forget the tariff for awhile 
and study the question that is about to come be
fore us through the report of the National Mone
tary Commission. This country must have a scien
tific currency and banking system. The personal 
element as to leadership in the work is of second
ary importance. We cannot afford to refuse to 
listen to Mr. Aldrich with open mind. The impor
tant points made by the senator are printed else
where in this issue of the Commercial West. If 
this matter is handled along the safe and conserva
tive lines he states there seems to be no reason or 
excuse for the hostility threatened from certain 
noisy reformers.

Business is Reciprocal.
At the Minneapolis Publicity club annual Har

vest Dinner last Friday evening, Governor Eber- 
hart made a strong plea for reciprocity between 
the cities and the country. He protested against 
the narrowness that asks for legislative favors for 
one section at the expense of some other district; 
of the city representative who refuses to grant what 
is due the country, or the member from the farm 
who is suspicious of any measure advocated by 
the cities. The Governor made clear the truth now 
recognized in all modern business, that all business 
must be reciprocal if it is to endure. Sharp prac
tice, selling a man something he does not want or 
need, and the motto, “ Let the buyer beware,” be
long to ancient business methods. Modern busi
ness ethics demand that the merchant shall protect 
his customer. The merchant regards his custom
ers’ interest as his own and guards it as carefully. 
The city banker, jobber or manufacturer helps his 
customer in the country in a hundred ways. The 
country buyer makes possible the vast trade of the 
business center. The jobber realizes that the coun
try merchant must have a profit; that the buyer 
as well as the seller must find trade profitable. 
This is the natural economic law of all trade. If 
we violate this law we simply force business to go 
elsewhere.

It was well that Governor Eberhart should em
phasize this truth so vital to permanent business 
success. In elaborating on the subject he also as
sured his audience of business men assembled that 
he would at all times try to administer the affairs 
of the state on the broad lines of fairness to both 
city and country. Such statements from the gov
ernor have the right ring. There has been too much 
petty jealousy; too many attempts to array the 
country against the cities, as though their interests 
were antagonistic. That is a false position and 
leads only to useless discord and ill feeling. With 
reciprocity of all business interests of the state, 
Governor Eberhart has at least one sound plank 
in his platform.

New England vs. the Pacific Northwest.
On Monday, November 15th, the Apple Show 

will open in Spokane; and the display of apples will 
be the greatest ever gathered together. In Jan
uary Denver will also hold an exposition, for the 
purpose of advertising the apples of Colorado. The 
latter has become a great apple state; and it has 
been estimated that the apple, crop of Washington 
will, in a few years, exceed its wheat crop in value. 
Whether this proves true or not, the apple-grow
ing industry of Washington and Oregon has revo
lutionized the apple trade of the country and has 
almost put the apple-growers of New England out 
of business. The Apple Show at Spokane next 
week will not only bring together dealers from all 
parts of the country but orchardists as well, and 
particularly from New England. Already growers 
from the latter states have visited the Pacific 
Northwest to learn something of the successful 
methods of culture, packing and marketing followed
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there. That they gathered many valuable hints, 
it is hardly necessary to say.

When the markets of the East first began to 
feel the effect of the increasing supplies of the Pa
cific Northwest apples, so superior were they in 
quality, appearance and in the manner- of packing 
that the New England orchardists became discour
aged. Many of them thought that to attempt to 
compete was a hopeless proposition. Others, how
ever, took courage, after coming to a realizing sense 
that they are near the great markets while the Pa
cific Northwest is several thousand miles away. 
They therefore concluded to make an attempt to 
capture their own markets; and with this ultimate 
purpose in view, a convention was recently held in 
Boston, as a preliminary to forming an organiza
tion of New England fruit-growers. This move
ment was endorsed by the Boston Chamber of 
Commerce at its next meeting. To take such an 
active interest in any enterprise appears to be a 
departure from the traditions of the staid old Bos
ton Chamber of Commerce; which only goes to 
show how “ worked up” New England is over the 
success of the Pacific Northwest in the apple-grow
ing industry. As a further indication that New 
England orchardists have become aroused, is the 
recent holding of an exhibition, in Horticultural 
hall, Boston, devoted entirely to New England fruit. 
It will not now do for the apple-growers of the 
Pacific Northwest to relax, in the slightest degree, 
their energies in the directions that have given 
their products an international reputation.

Problems of Agricultural Countries.
Every country has its agricultural, as well as its 

political and financial, problems; and it takes minds 
just as great to solve them. The history of agri
culture with its many vicissitudes and final re
markable overcoming of almost overwhelming dif
ficulties in several of the European countries is 
nearly as fascinating as a novel. Not only were 
there discouraging natural conditions to overcome, 
as in Denmark and Holland in particular, but 
there was lack of agricultural knowledge generally, 
which made of every farmer merely a laborer of 
the simplest kind throughout all the Eurbpean 
countries. Then there was a lack of understanding 
of how to market their products, and the farmers 
took what prices the dealers were pleased to pay. 
Moreover, farms were so small and the farmers so 
poor that improved agricultural implements were 
quite out of' the reach of the great majority. But 
worse than all these adverse conditions, the farmer 
either had no means .of borrowing money to make 
needed improvements and to enable him to pro
gress, or he must borrow of the money-lenders at 
usurious and ruinous rates.

Not ages or centuries ago, but only compara
tively a few years, these conditions obtained; and 
agriculture throughout Great Britain, Denmark, 
Holland, Belgium, Germany, France, Austria and 
Hungary was in a “bankrupt” condition. Farm
ing methods were of a low order, generally speak
ing, due to lack of knowing how rather than to 
lack of individual effort; the farmers were hopeless

ly poor, and every year the money-lenders would 
take more and more of their land for debt.

Then came the transition, or the beginning of 
the change that has revolutionized agriculture in 
the countries mentioned. Agriculture is today in a 
flourishing condition in those countries and it is 
advancing steadily. In far-away Hungary, for ex
ample, which the average American business man 
would probably have a little difficulty in finding 
on the map, the Government has a large number 
of model farms, each one established for the pur
pose of serving as an object lesson in the district 
in which it is located. All the countries have agri
cultural colleges and experiment stations of a high 
order of excellence; and in addition there are thou
sands of farmers’ co-operative societies, and thou
sands of co-operative credit banks as well. The 
farmer is no longer an isolated drudger in the fields, 
the slave of hopeless circumstances.

What has brought this change about? Co-op
eration and agricultural education. Each country 
has solved its own problem; and how Germany did 
it is told in an article elsewhere in this issue of 
the Commercial West. The article was written by 
Edward A. Pratt of London.

At the present time Germany is facing a new 
problem, one which the United States is also con
tending with—the same one that is now occupying 
the attention of the agricultural committee of the 
Minnesota Bankers association. That is, the ten
dency of the young men to leave the farm for the 
city. Yet the Lhiited States has other agricultural 
problems, though of a different nature from those 
that seemed so hopeless in Europe. Our country 
needs agricultural education; but encouraging prog
ress is being made, and the importance of agricul
tural colleges is more and more being realized gen
erally. Model farms are needed, but agitation will 
bring them into existence.

Perhaps the greatest of our agricultural handi
caps, however, is the size of the farms; and the 
problem is, how to bring about the thorough or 
intensive cultivation of smaller tracts of land in the 
place of the present half-way methods. For one 
man and his family—wife and children, and no 
grown sons—to attempt to “ farm” 640 acres, as is 
done in far too many instances in the Middle West, 
is an agricultural crime. Furthermore, it indicates 
a giving up to an insane land-hunger,—a reaction 
from an inability to own any land at all in the 
Old Country,—that should be discouraged to the 
utmost. In Australia, the Government has the 
power to “ resume” large private estates suitable for 
settlement, when they stand in the way of agri
cultural development. Such estates may be cut up 
and sold to small farmers; and this has recently 
been done in several instances.

Agriculture in the United States is severely 
handicapped by the want of individual effort. There 
is co-operation in plenty, land enough, and the farm
ers are, as a class, wealthy; but each farm does 
not produce what it should. One of the best ex
amples of what can be done by concentrated individ
ual effort is a 20-acre tract of none-too-good land 
in Nebraska, near Pawnee City. The work of the
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farmer, Mathew Arnold by name, has been taken 
as the subject for a bulletin by the U. S. Depart
ment of Agriculture. Arnold clears $1,000 a year 
on his twenty acres, as a result of intensive meth
ods of cultivating general crops. An account of

his work, as reviewed in the bulletin, is given on 
Page 35 of this issue of the Commercial West.

The general interest in agriculture and the agi
tation for more intensive, and diversified, farming, 
leads one to believe that a transition in agriculture 
is at hand in this country.

T H E  B U L L ’S-EYE.
B Y  T H E  SH ARPSH OOTER.

Not far from here is a certain attorney who makes a 
fat income from his profession, but he is seldom seen in 
the court room. His specialty is settling cases out of 
court. He negotiates treaties of peace between combat
ants before combat begins; charges about 25 per cent, of 
they had all fought to a finish. He believes that peace is 
including himself, very much better satisfied than though 
they had ail fought to a finish. He believes that peace is 
commercially profitable. Much as we all love wars, we 
know very well that war is a waste ethically and com
mercially. The best authority on this matter says: 
“Blessed are the peacemakers” ; which probably means 
that peacemakers who work at peacemaking for the love 
of it will be blessed with love from it, and those who 
work at it for the money in it will be able to make a good 
income out of it. * * *

To be born with a kind disposition is better than to be 
the son of a billionaire. To be able instinctively to present 
a feather-pillow resistance to the world’s sharp and hate
ful elbow is worth more than to endow a college. People 
of this kind are comparatively few, but the fact that the 
joints of this mundane sphere have not all worked loose 
and wobbly by ages of jolting is due entirely to the fact 
that there are and always have been people whose soft 
answer turneth away wrath.

On our last Pullman sleeper we ran across a young 
conductor who acted like a combination of a cad and a 
king—a king of the James I type. Our car was filled with 
good, normal, decent people, but that little squirt of a 
uniform couldn’t even pass through the car without set
ting everybody on edge. If the whole Union Pacific rail
way system had been condensed into one human entity 
it could not have been more swell-chested or disdainful of 
the vulgar traveling public than he. Such a person is of 
about as much value in the social economy of the world 
as is the pestilence that walketh between the sheets of 
a country hotel bed. Both of them make traveling a 
weariness to the flesh and make the traveler long for 
home. Did you ever see a surly negro porter on a 
sleeping car? Did you fee him? If you did, how much 
did you kick yourself for having done it? You and I 
know very well that we white-skinned aristocrats forgive 
the negro his black skin chiefly because he is cheerful. 
A negro without a hair-trigger sense of humor is worse 
than an egg without salt.

H*
A good lively sense of humor is a life-saver, both to its 

possessor and to those with whom he comes into con
tact. You would as soon think of quarrelling with your 
easy chair as with such a man. A man armed on all his 
salient points with the padding of pleasant patience will 
get few nerve-wracking jolts and is likely to live out his 
appointed days in peace.

A L D R iC H ’S P O L IT IC A L  O D YSSEY.
Senator Aldrich’s incursion into the West promises 

to be the most interesting political Odyssey of recent 
times. Here is a man who, beyond the Mississippi, 
stands for almost everything evil in our political life. A 
director of trusts, as well as an organizer of them, a 
large stockholder in protected enterprises, a friend to 
Standard Oil, Wall Street, corporate wealth, and swollen 
fortunes; the man who is responsible for the Dingley 
tariff—really, there are people in Montana who cannot 
think of Senator Aldrich without horns and a tail. Now, 
there were those who thought he was going among the 
heathen of the West to teach—but, dear no; in Phila
delphia yesterday he let it be known that it is not as a 
missionary, but as an humble scholar, that he is venturing 
into the great and noble and all-knowing West. Its leaders 
are to teach him what are financial truths and what finan
cial errors—and, merely as an incident, Mr. Aldrich will 
let out just what the monetary commission is really try
ing to accomplish and how unselfish and patriotic are 
its objects. The West will find Mr. Aldrich personally 
attractive, entertaining, and able; it will come to under
stand better how it is that he is the boss of the Senate, 
and it will learn from the senator’s own lips how eager 
he is to do ‘a thoroughly sound piece of financial reform 
before quitting public life. Evidently, he has the courage 
of a Daniel, and the result of his going boldly to the 
western lions cannot but impress the whole country—- 
whether it holds its thumbs up or down when the tour 
is over.—New York Evening Post.

A L D R IC H  B R E A K S  S IL E N C E .
From the time of the appointment of the national 

monetary commission, early in 1908, up to the present 
moment, Senator Aldrich, chairman of that body, has 
been particularly reticent on its doings, as well as on 
the subject of currency reform with which the commis
sion is occupied. On Saturday evening, in Chicago, the 
senator broke silence, in an address before the Commer
cial club, and from his remarks the country at large 
may form some conception of his position and his point 
of view on the currency reform issue.

* * . *
With a political adroitness that is admirable, but 

strictly professional and conventional, he advises us that 
“any radical changes,” in the system at present, “must 
become operative gradually,” so as not to disturb the ex
isting order too much. We must lay prejudice aside and 
yield assent to that plan which will fairly represent the 
combined wisdom of all, although all of its details may 
not satisfy us. That his trip abroad has opened his eyes

to one important economic truth, there is no room for 
doubt, to wit: that an efficient credit and banking basis 
is more important to a country than the question of note- 
issue and its security. * * sfc

That the senator is sounding the country on a central 
bank is clearly inferable, although his purpose is not 
expressed in words. But from the points which we have 
commented upon the reader will perceive his intent, and, 
probably, his personal inclination in the following preg
nant observation: “It is of the first importance to all that
the world’s financial centre should be located in the 
United States, where by virtue of our own preponderating 
resource's and capital, it should logically be established. 
I realize fully that this cannot be achieved without the 
use of the agencies and methods which the world’s experi
ence has shown to be indispensable in a competition of 
this kind.”—Wall Street Summary.

W I T H O U T  A SU B SID Y.
A combination of American packing interests is re

ported to have organized a new line of steamers to run 
from the Argentine to English ports for the beef trade, 
the same interests already having secured important Eng
lish distributing markets. There is no record of imperial 
subsidy having been secured as a prerequisite for that 
enterprise. The opportunity in the English market is a 
sufficient incentive. There is equal opportunity for Ar
gentine beef in the American market. Ultimate depend
ence on its supply is recognized. Why should the federal 
government hang up a subsidy to be grabbed by such a 
combination to increase their profits and further their 
scheme for a continuation of their monopoly of the meat 
supply? A “reasonable profit” which appears to be the 
justification of ship subsidies as of tariff duties does not 
require a subsidy on the English line. Why is a subsidy 
needed for American shipping?—Boston Herald.

PORK B A R R E L  PO L IT IC S .
We doubt whether anyone knows how or when, or 

from what application of what story, the phrase “the na
tional pork barrel” has come into use. If not a very 
elegant simile, it is at least an expressive one, and sug
gests a graphic picture of congressmen eager for local 
advantage going, one after another, to the national pork 
barrel to take away their slices for home consumption. 
Last week President Taft, in very plain and colloquial 
terms, gave his opinion of that method of distributing 
the national resources. With a large party he made the 
descent of the Mississippi river, at the invitation of the 
Deep Water association. It is the earnest wish of this

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



10 THE COMMERCIAL WEST Saturday, November 13, 1909

association to bring about, through national aid, the con
struction of a fourteen-foot channel from Chicago to 
New Orleans which shall be so guarded and protected that 
navigation shall be uninterrupted and rapid, in oidei 
that the commerce of the river may be multiplied and 
the distribution of the country’s agricultural and com
mercial products be aided.

In speaking of this subject at St. Louis, befoie an 
audience which included, it is reported, one hundred and 
seventy-seven congressmen, Mr. Taft expressed the beliet 
that the time has come when, in the expenditure of 
money for the development of our waterways, certain 
consistent principles should be followed. These principles 
are hardly open to dispute when fairly presented. The 
first was thus stated by the President: “The method
which I favor is this: That we should take up every
comprehensive project on its merits, and we should de
termine by all of the means at our command whether the 
country in which that project is to be carried out is so 
far developed as to justify the ' expenditure of a large 
sum in carrying out the project, and whether the 
will be useful when done.” If this preliminary proof shall 
be furnished, Mr. Taft declared himself willing and eager 
to carry on the work as rapidly as possible, and as being 
in favor of issuing national bonds to pay the expense, but 
ne added: “It’s no use pouring millions into the river
unless the millions are going to do some good The Ques
tion requires earnest study; the same sort of study that 
a man would give who owned the river and expected 
to put capital into its development.” This was very plain 
sneaking, but the President’s position was made even 
Hearer in the following declaration: “Now there is a
proposition that we issue $500,000,000 or $1,000,000,000 of 
bonds for a waterway, and then that we just apportion 
part to the Mississippi and part to the Atlantic, a part to 
the Missouri and a part to the Ohio I am opposed to iL 
I am opposed to it because it not only smells of the pork 
barrel, but it will be the pork barrel itself. Let eveiy 
project stand on its bottom.”

In a later speech Mr. Taft expressed a personal im
pression that the deepening of the Mississippi waterway 
should follow rather than precede the completion of t e 
work planned for the Ohio river. He again made it plain, 
however, that what is important is not to take the several 
parts of the general problem one by one and work spas
modically at each, but to determine m advance whether 
the entire project as a whole is feasible and likely t(? be 
profitable to the interests of the nation at large, and then, 
if it seems desirable that it should be carried out, to plan 
and finance it as a whole, and keep it free from all P01 
barrel” influences. Mr. Cannon, on the other hand, would 
oppose such broad control of the waterways appropria
tions as is now had over the Panama Canal appropriation, 
and evidently loves the good old way, so often exemplified 
in rivers and harbors bills, of specifying by legislation 
the exact expenditure in each of many Realities, an 
thereby encouraging among congressmen a disgraceful 
scramble and log-rolling interminable.—The Outlook.

T H E  “ B A N K  OF T H E  U N IT E D  S T A T E S .”
In its November circular the Northwestern National 

bank, Minneapolis, says that in view of the agitation for 
a central bank, and the increasing interest m plans for 
such an institution, it may be interesting to briefly re
view the history of the “Bank of the United States and 
the “United States Bank.”

Our constitution was framed in 1787; went into effect 
in 1789. In 1790 Alexander Hamilton submitted a plan 
to congress for a bank of the United States, similar to the 
Bank of England. The bank charter bill passed and was 
approved by Washington, February 25th 1791. The 
charter was for twenty years, the capital $10,000,000, and 
liabilities outside of deposits were not to exceed amount 
of the capital; 6 per cent, interest was the maximum 
rate for loans. No stocks or bonds could be held other 
than those turned in on organization, and for the period 
of its existence it did a successful business and performed 
well the duties which fell to it as the government fin
ancial institution. In 1811 the deposits were about $5,- 
900 000 and circulation about $5,000,000. As the time drew 
near for the expiration of the charter, efforts were made 
to secure a renewal from congress. Gallatin, Jefferson s 
secretary of the treasury, favored it, but met with serious 
objection (Henry Clay being one who opposed) on two 
«•rounds. Foreign stockholders held about $7,200,000 of 
the $10,000,000 capital and the question of the constiu- 
tionality of a charter was continually raised. Ultimately, 
the bank went out of business. Its assets were acquired 
by Stephen Girard, who continued the business for a time 
as Girard’s Bank. Reorganized as a national, the insti
tution still transacts business in Philadelphia. The stock 
of the United States bank liquidated at $434 per share 
of $400 and paid dividends during its existence averag
ing SV2 per cent. Following was a period of currency

issues by banks under state charters with all the at
tendant uncertainties and losses.

The second United States bank opened under a govern
ment charter in 1817, with a capital of $35,000,000, of 
which the government took one-fifth and one-fifth of 
its board of directors was appointed by the president. 
This charter was very similar to the one devised by 
Hamilton for the first bank. Public moneys were to be 
deposited in the bank, and branches where they existed 
unless otherwise directed by the secretary of the treas
ury, and the liabilities other than for deposits were not 
to exceed amount of the capital. The notes of the bank 
were to be receivable in all payments to the United 
States. Capital stock was not all promptly paid in and 
Stephen Girard finally provided the remainder of some
thing over $3,000,000. During the first few years, owing 
to specuative tendencies on the part of the officers, the 
bank lost money, the first two years’ operation showing a 
loss of more than $3,500,000. In 1819 Langdon Cheves be
came president, and under his able administration the 
bank became very prosperous. The depositors of the 
United States bank were as high at one time as $23,- 
000,000, and the maximum circulation was $21,300,000. 
President Jackson began a bitter fight against the bank 
in 1829, which he continued with vigor and thus pre
vented a renewal of the charter, which ran out in 1836. 
A charter was obtained from the state of Pennsylvania, 
under which finally liquidation was effected.

Once more the matter of a United States Bank was 
brought before congress and a bill authorizing a central 
bank passed both senate and house in 1841, but President 
Tyler vetoed the bill. He raised objection on account of 
branches being provided for in the various states without 
the consent of the states, and wished the bank to have no 
privileges of discount. After consulting President Tyler, 
a bill, the provisions of which he approved, was prepared 
by Webster, and this was also passed by congress. In 
what seemed to be a very inconsistent veto, the Presi
dent again killed the legislation. So deep was the per
sonal feeling aroused by his action that with one ex
ception his entire cabinet resigned. Webster remained 
in order to complete certain negotiations with foreign 
countries.

N E W  LOAN C O M P A N Y  FOR M IN N E A P O L IS .
T. A. Jamieson, member of the Minneapolis real estate 

board, and George E. Towle, a banker in North Dakota for 
twenty-five years, have formed the Towle-Jamieson com
pany with $100,000 capital, to deal in farm and city loans. 
The Prudential Life Insurance company has appointed the 
company its farm and city loan agent for Minnesota.

Mr. Jamieson has for several years held a similar rela
tion to the Prudential company as to its loans in Minne
apolis. Mr. Jamieson will continue his real estate busi
ness in the Andrus building as before, and his connection 
with the Jamieson & Huss fire insurance firm. The Towle- 
Jamieson company has not yet selected its offices. It will 
begin business Nov. 1.

Mr. Towle came to Minneapolis three years ago from 
Park River to become treasurer of the Northwestern Na
tional Life Insurance Co. and to handle the farm loan 
investments of that company. He has had twenty-five 
years’ experience in this line of work and will have active 
charge of the new investment company. His extensive 
banking interests in the Northwest will be a great advan
tage in obtaining farm loans in large volumes.

A D D IN G  C O N T E S T S .
On Tuesday evening of this week the annual adding 

contests between the St. Paul and Minneapolis chapters 
of the American Institute of Banking were held in St. 
Paul. There were three contests, adding by machine, 
mental addition and counting money. C. G. Sutherland 
of the Capital National in St. Paul won the contest on the 
Burroughs adding machine by adding 250 checks in 3 
minutes and 54 seconds. A. Turnquist of the First Na
tional St Paul, won second in 4:00 3-5 and S. H. Harley of 
the Second National, St. Paul, won third by doing the 
feat in 4:02 1-5.

In the money counting contest, counting certain piles 
of small change, C. R. Nienhauser of the First National 
of St. Paul, was first, in 6 minutes and 42 seconds, and 
S. H. Plummer, Northwestern National, Minneapolis, sec
ond, in 7:30.

A. Turnquist of the First National, St. Paul, won the 
mental addition test. He listed and added 50 checks in 
2 minutes and 57 seconds. K. M. Morrison, First Na
tional, Minneapolis, was second, his time being 3:06.

A world’s record was made by A. Turnquist in listing 
500 checks by adding machine, in 7 minutes and 26 sec
onds. The former record was 7:29. S. R. Harley did it 
in 7:39 last night. .  ̂ ,xT , , . .

The contests were held at the First National bank m
St. Paul.
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Commercial West Office, Minneapolis, Nov. 10.—Owing 

to different local conditions, bankers in the two cities, 
St. Paul and Minneapolis, report somewhat differently 
on the demand for money. While St. Paul is experiencing 
an excellent demand, dullness continues in Minneapolis, 

although the banks are pretty well loaned up. A very 
unusual, if not unprecedented, feature of the local situa

tion this fall has been the lack of demand for money 
for crop-moving purposes. The principal reason for this 
was that the farmers stored the greater part of the wheat 
hauled to their stations, instead of selling it; and the 
elevator companies were compelled to ship it out to make 
room, and sell it to the mills, protecting themselves by 
buying the December future. Thus the elevator com
panies were enabled to get along with comparatively little 
borrowed money. Early in the season, and perhaps be
cause of the big crops, the local bankers held the rate

M IN N E A P O L IS  B U IL D IN G  RECORD.
The November Bulletin of the Minneapolis Commercial 

club reviews the building season as follows:
“Complete figures for the year 1909 when compiled will 

establish a new high record in Minneapolis building sta
tistics. During the first ten months of the year a larger 
number of permits have been granted at a larger estimate 
of cost than in any prior year and a good many projects 
are in mind which during the next two months will swell 
the total materially. It is especially noteworthy that the 
business buildings of the year have been large and com
manding and that there has been much less construction 
of the one or two story buildings temporarily erected as 
a basis for carrying the investment.

“Among the notable buildings whose construction has 
been commenced or carried on during the year are Hotel 
Radisson, Hotel Dyckman, The Pence Automobile Build
ing, Chamber of Commerce Annex, The Tibbs-Hutchings 
Co. building, the Moore & Scriver building on Nicollet be
tween Eighth and Ninth streets, the addition to the office 
building of the Northwestern National Life Insurance Co., 
the new Donaldson building on First avenue south, the ad
dition to the building of the McDonald Bros. Co., the ad
dition of seven stories to the Flour Exchange building, 
the Studebaker Bros, building on Sixth street and Second 
avenue south, the Straus building on Fifth street opposite 
the City Hall, the addition to the main building of Wyman, 
Partridge & Co. and the new Plymouth building.

“Many of these structures will not be completed before 
winter, but most of them will be in such condition that 
work can be carried on during the winter months.

“Besides these business buildings, the Board of Educa
tion contemplates carrying on building work so far as 
possible throughout the winter and is obliged to do this 
for the reason that the summer vacation weeks are not 
sufficiently long to complete buildings so that they may 
be ready for the opening of schools in the fall.

“Among new buildings of importance announced for 
construction at an early date is the new fire proof grain 
elevator with a capacity of four hundred and thirty thou
sand bushels to be erected by the Pillsbury Flour Mills Co. 
adjoining Pillsbury ‘A’ mill.”

G R E A T  N O R T H E R N  ORE.
New York, Nov. 6.—The United States Steel Corpora

tion, for the first time since it secured control of the Great 
Northern Ore properties, will ship a considerable tonnage 
from that district this year. The corporation came in 
possession of the properties in 1907, in 'which year it 
should have mined under its contract 750,000 tons; in 
1908, 1,500,000 tons; in 1909, 2,250,000 tons, and so on until 
1917, in which year a total of 8,250,000 tons will be reach
ed. The mining of 8,250,000 tons will cost the United 
States Steel Corporation $16,417,500.

In August of this year the Great Northern Ore direc
tors declared a dividend of $1 a share. The fact that the 
United States Steel Corporation mined no ore until this 
year does not mean smaller earnings for the Great North
ern Co. The Steel Corporation, under its contract, is com
pelled to pay a certain amount of its ore whether it mines 
the product or not.

On January 20 of next year the United States Steel 
Corporation wall pay to the Great Northern Ore proper
ties close to $1,800,000, which will represent the amount 
due the latter company in the year 1909.

V IO L A T E D  A L L  T H E  B A N K IN G  LA W S.
La Crosse, Wis., Nov. 6.—Phil Allen, Jr., vice presi

dent of the First National Bank of Mineral Point, Wis., 
which failed a month ago because of his alleged defalca

firm at 5 per cent., and country bankers did likewise. 
This resulted in some borrowing in the East by the ele
vator companies; but the general demand for money has 
been great enough so that the local banks are now com
fortably loaned up. Many of the banks throughout the 
Northwest, however, are in the market for grain paper, 
which of course indicates that they have a surplus of 
funds. The present rate is 5 per cent, to the borrower 
for call money and 5% for time, for best endorsed paper.

The present situation in the Northwest seems to indi
cate a good demand for bonds during the early winter. 
With the heavier marketing of wheat, which will now come 
about, there will be an immense amount of idle money in 
Minnesota and the Dakotas; and as the bankers have 
been larger buyers of bonds each succeeding year during 
the last three years, there is reason to look for a good 
bond market in the Northwest between now and the first 
of the year.

tions, was indicted by the United States grand jury here 
today on twenty-six counts, including almost every variety 
of violation of the banking laws known to the comptroller’s 
office.

Immediately after word was sent from the jury-room of 
the indictment, which came at the conclusion of four days 
devoted to the case, Allen was arraigned before United 
States District Judge Sanborn. He pleaded not guilty and 
announced through his attorney his intention of standing 
trial. Trial was set for the December term of court in 
Dane county.

The bail was reduced from $60,000 to $50,000. Allen 
declared that he believed he would be able to furnish the 
lesser amount.

Contrary to expectations, Allen was not taken before 
the grand jury on his arrival here. The amount of the 
embezzlement charged in the indictment totals $90,000. 
Government officials, however, said that this represented 
only a part of the defalcations, which are estimated at 
between $500,000 and $750,000.

“T H E  IN V E S T O R ’S C A T E C H IS M .”
“The Investor’s Catechism” is the title of a little book 

by Marc M. Reynolds, a financial writer, giving the 
meaning of the many market or trade terms and expres
sions in daily use about the market and broker’s offices 
and on the financial pages of the papers.

To illustrate, one finds in the index the word “bale” ; 
and as the cotton market is very much in the public mind, 
one turns to page 17, and reads: “In speculative cotton
trading this word represents 500 pounds of cotton, or in 
speculative hops, 180 pounds. When bought and sold for 
consumption, however, each bale is accurately weighed 
and only the net weight is recorded.”

One occasionally sees some reference to the Bank of 
the United States. In Mr. Reynolds’ book the reader finds 
that it was “an institution that existed (from 1791-1811 
and another from 1817-1833), each acting as fiscal agent of 
the United States Government.”

The Bank of England and the “Bank of England Rate” 
are also as pointedly defined.

The various kinds of bonds, such as “adjustment,” 
“coupon,” “guaranteed,” “income,” “joint,” “registered,” 
etc., are likewise defined; and the various stocks, also.

Some of, to the initiated, the simplest trade terms are 
not quite clear to the outsider,—and, by the way, the mar
ket definition of “outsider” is not found in “The Investor’s 
Catechism,”—some of which follow, taken from the book’s 
index: “Bucking,” “buying on a scale,” “ cables,” “call,”
“coolers,” “ consul,” “cross trade,” “ curb brokers,” “ex
rights,” “granger roads,” “investment buying,” and so 
on through the alphabet.

The book is useful as a work of reference. Published 
by Moody’s Magazine, New York. Price $1.

B A N K IN G  NOTES.
Cozad, N eb.— The corporate existence o f the First National 

bank has been extended.
Cedar Rapids, Iow a.— The Cedar Rapids National bank is 

considering- the erection of a  fireproof building.
Garrison, N. D.—W ork  will shortly be started on the super

structure of the brick  building for  the Citizens State bank.
Galesburg, N. D.— The capital stock o f the Galesburg State 

bank has been increased from  $15,000 to $20,000.
Prim ghar, Iow a.— The corporate existence of the First N a

tional at Prim ghar has been extended.
Chappel, Neb.-—The Com m ercial bank has am ended its arti

cles o f incorporation, increasing the capital stock  to $20,000.
Sloan, Iow a.— The corporate existence of the Sloan State 

bank has been renewed and extended for  tw enty years.
Omaha, Neb.— The C ity N ational bank has increased its 

capital stock from  $200,000 to $500,000.
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Your business solicitedALDRICH TALKS ON MONEY.
(Special Correspondence to the Com m ercial W est.)

Chicago, Nov. 9.—Senator Nelson W. Aldrich pleaded 
for broad finance before the Commercial club in Chicago 
last Saturday night, his address to a gathering of mer
chants, manufacturers and financiers telling of the prog
ress made by the National Monetary Commission and 
promising a complete history of the world’s banking and 
monetary systems when the findings of the committee 
are published. He said the commission will present to 
Congress a concise and non-sectional plan of currency re
form within a year which will be devoid of political affili
ations.

His address did not suggest a tangible plan for reform
ing the existing currency system, in spite of the reports 
current in La Salle Street for a long time that the Mone
tary Commission will recommend a central bank of issue 
which will embody the plan formulated by George M. 
Reynolds, president of the Continental National bank of 
Chicago.

Three hundred representative men, guests of the Com
mercial club, listened to the speech of the Rhode Island 
senator with marked respect. At the speaker’s table, 
ranged on either side of President Theodore W. Robinson, 
were seated: Arthur B. Shelton, secretary of the Na
tional Monetary Commission, and former Senator Teller 
of Colorado, also a member of the commission. The fol
lowing members of the currency commission of the Na
tional Bankers association were also there: Festus J.
Wade and Charles H. Huttig, St. Louis; John Perrin, In
dianapolis; Luther Drake, Omaha; Myron T. Herrick, 
Cleveland; Sol Wexler, New Orleans; John A. McCord, 
Atlanta; John L. Hamilton, Hooperston, 111. Other men 
who were seated at the speaker’s table were: Senator
Bourne of Oregon, Senator Reed Smoot of Utah, Senator 
Dick of Ohio, Senator Owen of Oklahoma, A. Piatt An
drew, director of the mint; Planford Crawford, president 
of the Commercial club, St. Louis; William S. Row, 
president of the Commercial club, Cincinnati; Harry A. 
Wheeler, president of the Industrial club, Chicago, and 
Edward M. Skinner, president of the Chicago Association 
of Commerce.

Editorial comment on the Rhode Island senator’s views 
by Chicago Avriters was diverse. The following extracts 
are given:

Inter-O cean.— Senator A ldrich stated the difficulties o f the 
currency problem  w ith sufficient clearness in his speech before 
the Com m ercial club. But som ething m ore was expected from  
the “ cam paign of education”  to w hich the coun try  has been 
looking forw ard. W e  m ust have, accord ing to the senator, 
a central bank, certainly with the pow er o f note issue and 
possibly w ith  authority to undertake discount and credit opera
tions. But how is this interesting m echanism  to Avork? The 
senator’s specifications are purely negative. It “ m ust not 
interfere Avith or control existing banks, its resources and 
credits m ust be kept from  speculative purposes or dom ination 
by the men or institutions of any one section .”  Its plan must 
be one w hich does not have and is not likely to “ acqu ire”  any 
partisan or political character or bias. And it should not p ro 
vide for  branch banks because, “ w hatever m ay be the ad 
vantages of branch banking in other countries, it is hardly 
possible to adapt it to existing conditions in this country .”

U nfortunately, these negative “ qualifications”  m erely restate 
the problem. The crux of the whole question is contained 
in them. Few are opposed to a central bank in itself. W hat 
people are opposed to is a central bank with the exact d is
advantages the senator enumerates. A nd the point, the subject 
for  “ educational”  elucidation, is not “ w h at”  a central bank 
ought not to be, but “ how ”  w e are going to keep it from  being 
w hat it ought not to be.

The senator invited criticism  from  the business men o f the 
country. But som e constructive proposition w ith  the reasons

for  its adoption is needed as a  basis fo r  criticism . It has been 
known for  som e time that the currency com m ission favored 
a central bank, with, broadly stated, som e o f the m ore im port
ant pow ers of the Bank of England, the Bank o f France 
and the Reichsbank. Senator A ldrich ’ s speech added little 
to that m eager stock  of inform ation.

If we are to be “ educated”  on the central bank question 
during the tour of the chairm an of the finance com m ittee and 
o f the currency com m ission, he will have to do a little better 
than that. Of course, the com m ission has not yet perfected
its plan. In fact, we are told that it will not be ready for
presentation to Congress until D ecem ber, 1910. But it must 
haA ê gone some distance along the path o f construction. W hy 
not give the country the benefit o f it?

Tribune.— The Tribune, o f course, reserves judgm ent upon 
Senator A ldrich ’s currency plan for curing the serious defects 
in the Am erican currency system.

The m onetary com m ission has m ade a profound study of 
the currency and banking system s o f the great com m ercial
countries o f Europe. Now, for  the first time in tw enty years,
Senator A ldrich has com e W est to study banking conditions 
throughout that part o f the country. O f his program  and the 
tour of investigation it is pretty safe to say two things.

A ny m easure com ing from  the hands of the senator from  
Rhode Island will be viewed with suspicion for  reasons too 
well known to enumerate.

If the_ country were inclined to the view  that a central note 
issuing institution and bank of rediscount should be estab
lished, it would never consent to its establishm ent in N ew York 
or in AVashington. In one it would be subject to the influence 
o f the N ew  Y ork financiers and in the other to that o f their 
political friends in whom  the country has but little confidence.

Post.— Had Mr. A ldrich intended prim arily to establish him 
self in the graces o f Chicago Republicans instead o f seeking 
support in Chicago for  reform  o f our financial system, he could 
not have gone at the task m ore sagely than he did. F or he 
spoke not one w ord on the defensive, nor did he let slip even 
an indirect plea in vindication. Instead, he planted his feet 
firm ly upon the undoubted fa ct that m onetary reform  must 
com e if the country is to prosper, and he perm itted the Middle 
W est to judge him solely on the basis of his attitude toward 
that fact. The idea was bravely conceived and ably carried out.

In itself the treatm ent o f note issues and the future re 
quirem ents o f our banking system  lacked a definite finality. 
And we believe that the country will be reassured oy this. For, 
as Mr. A ldrich said, the two topics have been open controversies 
ever since they appeared in m odern econom ic life. W hen the 
A m erican Bankers association appointed a com m ittee o f fifteen 
to Avork out a system  of note issue, fifteen utterly different 
suggestions were handed in to the chairm an. Yet the com 
mittee, through investigation, suggestion, clear thinking and 
wise com prom ise, eventually was able to work out a funda
mental platform  upon which all m em bers could agree.

Journal.— Saturday the Journal prophesied that the m uch- 
heralded Chicago speech of Senator A ldrich  would m ake no 
explanation o f the iniquitous A ldrich -T a ft tariff w hich enriches 
eastern mill bosses at the expense o f the w orking W est. The 
tariff w as not m entioned by the gentlem an from  Rhode Island.

The Journal also expressed its belief that Mr. A ldrich would 
throw  no light on the central bank plans, ow ing to the fact 
that the plans had not yet been com pleted by the Republican 
grand dukes o f W all Street, Mr. A ldrich thus being in the 
dark up to the present as to the nature o f the measure he is 
to father. E vents w arranted the Journal’s belief.

The A ldrich oration consisted o f com m onplace generalities. 
The evident purpose o f his western tour is not to defend his 
tariff or explain the central bank system, but simply, by 
exhibiting him as an elderly gentlem an of benign and d is
tinguished appearance, to in some degree palliate the ogreish 
reputation he has earned throughout the AVest by  his tariff 
trickery.

R ecord-H erald .—N early two m onths ago President T aft made 
it know n in his Boston speech that he was inclined to favor a 
central bank o f issue as a cure for  our financial ills. A t  the 
same time the president of the A m erican Bankers association 
was declaring to the m em bers o f that organization that a 
central bank seemed to him the proper solution o f the diffi
culties resulting from  existing defects in the banking and cu r
rency laws. N ow  Senator A ldrich has com e W est to say, as 
chairm an o f the m onetary com m ission, tnat he and his fellow  
com m issioners are still looking for  a rem edy for  these defects.

L et us hasten to take Senator A ldrich at his word. It is 
inspiring to see a statesm an w ith an open mind traveling 
about the country seeking light from  representative men o f the 
various com m unities in w hich he stops. “ A ny plan to be su c
cessfu l,”  says the Rhode Island senator, “ must represent the 
consensus of intelligent opinion o f the men o f every section 
of our com m on country.”  If this statem ent is too sweeping, 
a t least any plan to be successful should m erit the approval 
o f intelligent opinion throughout the United States. Therefore 
intelligent opinion has an im portant duty to perform  in study
ing w ith the utm ost care the banking and currency problem s 
with w hich Congress expects to deal when the m onetary c o m 
m ission has com pleted its w ork and subm itted its recom m enda
tions.

Senator A ldrich m akes it known that his com m ission has 
not yet begun the “ serious w ork o f construction”  w hich must 
precede its recom m endations to Congress. It has been engaged 
in a careful study o f the m onetary system s o f foreign coun
tries and it intends to m ake public the results o f this study for  
the enlightenm ent o f the Avhole country. The public doubtless
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will profit by  the report of the com m ission ’ s observations 
abroad.

Mr. Aldrich, how ever, is right in saying that Am erican laws 
m ust fit A m erican needs and m ust be properly adjusted to the 
A m erican system  of banking. Therefore, results secured in 
foreign countries cannot be accepted as conclusive until they 
have been studied in the light o f this nation ’s special needs.

Chicago Bank Changes.
(Special Chicago Correspondence to the Comm ercial W est.)
Chicago, Nov. 10.—E. F. Bliss has been elected presi

dent of the Metropolitan Trust & Savings bank. He was 
first vice president and member of the board of directors 
and the second largest stockholder of the bank, and the 
senior partner of the Bliss & Laughlin Co., manufacturers 
of steel castings. Colonel E. R. Bliss, general counsel of 
the City Railway, also a stockholder of the Metroplitan, 
was elected to fill Mr. Gilbert’s place on the directorate. 
The Metropolitan Trust & Savings bank now has deposits 
of $5,950,000, the highest in the history of the institution.

A new state bank, opening for business in the stock 
yards district, is called the People’s Stock Yards State 
bank, with deposits running over $2,000,000, the result of a 
consolidation of the Union Stock Yards State bank and 
the People’s Trust & Savings bank, both situated at West 
Forty-seventh street and Ashland avenue. Its organiza
tion, authorized Oct. 25 by the state auditor, was com
pleted Saturday. The capital stock of $300,000 was all 
subscribed by men identified with the People’s Trust & 
Savings bank and Union Stock Yards State bank, both 
of which it has absorbed, and also with the packing in
dustries generally. No one has yet been selected for the 
presidency. Mr. Rathje and Mr. Schlesinger were elected 
vice presidents, Mr. Raycock, cashier, and J. A. Nylin 
assistant cashier. Edward Morris will be the largest 
single stockholder in the new bank. The new bank pur
chased all the assets and deposits of the Peopled Trust 
& Savings bank and the Union Stock Yards State bank, 
both organizations having been at South Ashland avenue 
and West Forty-seventh street. The permanent quarters 
of the new bank will be in the building heretofore oc
cupied by the People’s Trust & Savings bank, but pending- 
extensive alterations it will have temporary quarters in 
the building that has been occupied by the Union Stock 
Yards State bank.

The bank starts today with a surplus of $60,000, and 
with its capital stock and surplus of $360,000 it is the 
largest state bank in the stock yards district. Its deposits 
will be slightly in excess of $2,000,000, the Union Stock 
Yards State bank having deposits in the neighborhood of 
$900,000, while the People’s Trust & Savings bank’s de
posits ranged well over $1,200,000.

Surplus Cars Smallest of Year.
(Special Correspondence to the Com m ercial W est.)

Chicago, Nov. 9.—The last bulletin issued by the 
American Railway association discloses clearly the im
mense gain made in railroad traffic this year in its state
ment that the car surplus has been reduced to 30,896 
cars, while on the first of the year the surplus was 333,019. 
Meanwhile the shortages have been increased from 506 
cars on the first of the current year to 36,363, which has 
entirely eliminated the surplus of 332,513 cars which con
fronted traffic officials on January 1, 1909.

Nothing could be more convincing that prosperity has 
returned than a study of these figures. For the fortnight 
which ended Oct. 27 the total surplus of cars on the 
lines of the United States and Canada stood at 30,896, 
a decrease of 16 per cent, from the preceding statement. 
The period which ended two weeks before showed a loss 
of 32 per cent., which Mr. Hale says is an encouraging 
feature. For the corresponding period of two years the 
surplus was entirely wiped out.

Small decreases in the surplus cars were reported ex
cept in the New England states, where the idle cars in
creased from 433 in two weeks to 1,167. This, however, 
was attributed entirely to local conditions and did not 
affect the general condition. In the Virginias and Caro
linas the movement was on a heavy scale, and in the 
middle Atlantic states the traffic volume showed a steady 
increase which extended to the Middle West. In the

To care for our correspondents in the most competent and considerate manner is our constant study.
IRVING NATIONAL EXCHANGE BANK

W est Broadway and Chambers St.,
N E W  YORK CITY

Resources Twenty-nine Millions

Northwest the reduction was marked, although the surplus 
in that section is now 14,596 cars, almost half of the 
entire number.

B A N K  C L E A R IN G S .
B radstreet’ s bank clearings report for  the week ending 

N ovem ber 4 shows an aggregate of $3,544,<71,000 as against 
$3,484,322,000 last w eek and $2,627,440,000 in the corresponding 
week last year. The follow ing is a list o f the cities:

P'er Cent

N ew  Y ork ........ ..........................$2,238,207,000
Inc.
39.5

Dec.

Chicago ............ .......................... 274,018,000 24.5
Boston .............. .......................... 196,815,000 14.4
Philadelphia .. .......................... 138,549,000 25.4
St. .Louis ........ 75,075,000 36.8
Pittsburg ........ .......................... 48,132,000 31.1
Kansas Citv .. .......................... 56,930,000 56.1
Twin Cities . . . .......................... 46,992,000
San Francisco .......................... 46,466,000 36.2
Baltim ore ........ .......................... 32.098,000 33.4
Cincinnati . . . . ..........................  27,320,000 18.2
M inneapolis . . . ..........................  33,124,000 39.8
New Orleans .. .......................... 23,588,000 57.3
Cleveland ........ .......................... 19,739,000 45.3
D etroit ............ .......................... 16,237,000 27.0
Omaha .............. .......................... 16,059,000 44.1
Louisville ........ .......................... 12,152,000 21.2
M ilwaukee . . . . .......................... 13,670.000 32.7
F ort W orth  . . . ..........................  9,330,000 49.7
Los Angeles .. .......................... 14,456,000 57.2
St. Paul .......... .......................... 13,868,000 34.9
Seattle ............ .......................... 12,259,000 44.1
Denver . . . . . . . .......................... 9,013,000 10.3
Spokane .......... .......................... 5,020,000 57.2
Portland, Ore. ..........................  8,894,000 36.9
Duluth .............. ..........................  7,453,000
Salt Lake City .......................... 7,175,000 45.9
T acom a ............ .......................... 6,135,000 43.7
Toledo .............. .......................... 4,188,000 27.8
Des Moines . . . .......................... 4,361,000 54.3
Sioux City . . . . ..........................  2,782,000 18.0
Grand Rapids . .......................... 2,897,000 49.4
Davenport . .. . .......................... 1,653,000 23.5
Helena .............. .......................... 1.085,000 23.0
Fargo, N. D. . .......................... 1.427,000 72.5
Sioux Falls, S. I >........ .......................... 788,000 12.7

M ontreal ........
Canada.

.......................... $41,611,000 29.7
Toronto ............ .......................... 32,917,000 7.6
W innipeg ........ ..........................  26,727,000 33.2
Vancouver, B. C........ .......................... 6,892,000 64.3
Calgary ............ .........................  2,712,000 62.6
V ictoria, B. C. .......................... 1,637,000 22.1
Edm onton . . . . .......................... 948,000

Total .......... .......................... $125,380,000 21.2

T A X  E X E M P T  B O N D S
Yielding 4.40%

Chamber of Commerce, Minneapolis, 
First General Mortgage 4/4 % Bonds

Maturing one to ten years
After making annual bond retirements the Chamber of Commerce 

property will have $35,000 surplus each year derived from rental 
revenue.

We own and offer the remaining $70,000 of this $200,000 issue.

WELLS & DICKEY COMPANY
capSinisSus s600,000 Minneapolis, Minn.
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FOREIGN EXCHANGE  
LETTERS OF CREDIT
CABLE TRANSFERSMONEY MARKET TENDING HIGHER.

(Special Correspondence to the Com m ercial W est.)
Chicago,. Nov. 9.—The money market continues to 

harden, and the tendency of rates of discount is toward 
a higher level. The demand incident to crop-moving has 
made tremendous inroads upon reserves, and there is little 
likelihood that the abnormal ease which prevailed a year 
ago at this, time will not return when the drain ceases 
upon reserve centers from grain territory. This sugges
tion is based upon the tremendous expansion which has 
been going on steadily in all branches of trade and manu
facture. The supply of workmen has diminished to such 
an extent that wages have been hoisted with the view 
to obtaining a larger number and continue the expansion 
which was so marked during mid-summer. Gold exports, 
which were resumed on a heavy scale this week, presage 
still higher levels for accommodation rates the country 
over before the outward movement of yellow metal is 
discontinued, and the depletion New York reserves has 
been subjected to halted Wall Street operations in a sum
mary manner.

An unusually interesting and intelligent expression 6f 
opinion has been made public concerning the existing 
relation between the American financial world and for
eign money markets by George Paish, editor of the Lon
don Statist, who has been making a study of conditions 
on this side of the ocean. It is his opinion that the recent 
rise in rates for the use of money both in England and 
on the continent is due primarily to the rapid and 
remarkable return of industrial activity in this country,

as well as to widespread trade demands in other coun
tries, and only in a limited sense to speculative activity 
as such. He recognizes as in the main correct generous 
estimates of the amount of American borrowing on finance 
bills in London, but his analysis discloses other reasons 
therefor than the one commonly ascribed, namely, an ex
tended position of American financiers interested in the 
bulling of American securities. We are particularly inter
ested in this opinion, inasmuch as it coincides so exactly 
with our own view recently expressed to the effect that 
while borrowing on the part of our bankers has been 
unusually heavy, prosperity rather than speculation has 
been chiefly responsible.

Mr. Paish calls attention to the fact that during the 
first nine months of the current year our trade balance 
has fallen far below normal. Not the least interesting 
part of his opinion is to the effect that this discrepancy 
is temporary in character and due to accidental causes 
not likely to long continue. In other words, he expects a 
corrective movement in the near future which will restore 
the customary international trade position of this country.

In the course of his remarks Mr. Paish takes occasion 
to suggest somewhat pointedly that the Bank of France 
has not displayed as friendly an attitude toward the 
United States as might reasonably have been expected in 
view of the extent to which the French benefit from 
direct purchases made there with American capital and 
the very great sums spent by American tourists and per
manent American colonists in Paris.

Chicago Bond Market Dull.
(Special Correspondence to the Com m ercial W est.)

Chicago, Nov. 9.—There is a sober air reflected in the 
financial district owing to the dullness which continues 
in the bond market. Buyers continue to display more and 
more discretion in making their selections, and this week’s 
volume of business in Chicago was the smallest of the 
year. The 4 per cent, issues were almost entirely neg
lected, the 4 y2 per cents, attracted only a moderate 
amount of attention and 5 and 6 per cent, bonds did not 
find a sufficient demand to absorb the entire supply. The 
decline in Panama bonds below par had a quieting influ
ence upon the general market which was not relished. One 
issue, a 6 per cent, emission of the Long-Bell Lumber 
company of Kansas City, found favor and half of the issue 
was disposed of, a syndicate composed of Fisk, Robinson 
& Co., F. J. Lisman & Co., Francis Bros. & Co., Compton 
& Co., the Mississippi Valley Trust company and C. L. 
Poole & Co., meeting with excellent success in floating the 
bonds.

Concerning the fall of Panama 2 per cent, bonds below 
par the Harris Trust and Savings bank said: “For a
considerable period there has been marked weakness in 
the Government bond market as a result of the complex 
situation in Government finances. There is every pros
pect of a new issue of bonds or pernaps one-year certifi
cates within a short time unless customs duties increase 
enough at once to take care of the Government deficit. 
The question as to what the new issue will be together 
with that of what if any privilege as to circulation will 
be granted such new issue confuses the national banker 
who now holds Government bonds. There has been 
steady but guarded selling of Governments left on hand 
through the withdrawal of public deposits in the national

banks, augmented by the inability of the national banks 
to put these bonds over to their circulation accounts, as 
they are already full. They do not find it profitable to 
carry 2 per cents, in a 5 per cent, money market, and 
the recent guarded liquidation has been accelerated by 
the fear of the new issue and the uncertainty of what is 
to follow as a financial reform resulting from the agita
tion for a Government central bank. There is little buy
ing for circulation purposes by other banks, because there 
is no use for it at the moment, circulation being redundant 
already.”

M O N E Y  RATES.
Chicago, Nov. 9.—On the subject of monetary condi

tions, Shoemaker Bates & Co. said this week in their 
review: “Money rates in New York city have tended
toward somewhat greater ease, call money selling around 
4 per cent., while time money for all maturities under 
six months has been between 4% to 4%  per cent., with 
six months’ money bid for at 4% per cent. The ratio of 
loans to deposits, which has been slowly but steadily 
growing less favorable, this week for the first time since 
the panic passed slightly over par. We recommend to 
our customers that they keep careful watch over this 
important factor in the financial situation, as liquidation 
is the inevitable corrective, however long postponed, for 
an excessive loan account. Bank clearings on Wednesday 
last reached a new high record, due partly, no doubt, to 
the holiday which had preceded, but chiefly to very great 
financial activity. It is customary to regard bank clear
ings as indicative of industrial prosperity or depression. 
While speculative activity plays an important part in pro
moting a large volume of bank clearings, it is only a 
contributing factor and not primarily responsible. There 
can be no doubt that industrial activity is now respon
sible.”
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corporations. Correspondence Solicited.ATTITUDE TOWARD ELECTRICAL SECURITIES.
Delivered Before the Electric Club of Chicago, October 27, 1909, by George B. Caldwell, Manager Bond Department,

The American Trust  and Savings Bank, Chicago.

To be invited to break bread with you is indeed a great 
pleasure, but the penalty you have imposed by asking me 
to address you reminds me of a story told of a Scotch 
minister. He had preached his trial sermon—on his way 
home from the kirk he met an old Scotchman, who had 
been one of his congregation. He said to him, “ Sandy, 
how did you like my sermon?” Sandy replied in his blunt 
way, “I did na like it, and I have three reasons for not 
liking it. First, you read it; second you did not read it 
well; third, it was not worth reading.” If there is a 
Scotchman among you I am going to plead guilty now 
and thus rob him of the chance to prefer charges after
ward.

1 might say that we meet today on common ground. 
You are students of electricity and electrical engineering 
and know better than I do the value commercially of the 
kilowatt, yet you will, I think, agree with me that if 
great plants are to be built, old ones rebuilt and the de
mands of the public satisfied, there is certainly one ques
tion more fundamental than that of technical means and 
methods. That question is, “How shall the enterprise be 
financed?” It is there that you, representing the progres
sive ideas that you do, and the banker handling bonds meet 
on common ground, and ask the same question, “The 
Attitude of Investors toward Electrical Securities.”

I will mention a few of the elements that my experi
ence suggest as essential to a marketable bond on an 
electrical plant.

First, it must not be overbonded, if the bonds are to be 
sold to the public.

Second, it must have good management.
Third, it must have a depreciation reserve, or sinking 

fund.
Fourth, honest accounting.
The attitude of the investor is one seeking security 

first, income second, and convertibility finally. In this 
respect your securities are not different than those of 
other corporations. The difference as I find it is this: that 
electricity is regarded as an element that is less under
stood than most any other public utility. It is growing- 
very fast in public favor for power and light, yet with 
this in its favor—backed as it is by a body of professional 
men—than whom there are none more progressive—the 
feeling exists that it has not yet been fully developed and 
that the methods employed for its production and distri
bution are rapidly changing. I know investors who will 
purchase a gas bond who will not buy a bond on an elec
tric light plant alone. Their refusal is based, not alone 
on the plea that the character of apparatus required to 
produce electricity wears and deteriorates rapidly, but 
that it has not yet become standardized, thus making an 
additional risk—a double depreciation.

My own observation and experience is, however, that 
during the past five years you who are engaged in the 
science of electricity, as well as those engaged in the manu
facture of electrical apparatus, have reached a state of per
fection where standard apparatus, at least for light and 
power, is now to be had, and is so installed and operated 
as to be a safe business risk for a fifteen or twenty year 
bond. However, until the attitude ol the public mind 
fully comprehends this the marketability of electrical se
curities will be more or less affected by the reasons I 
have mentioned.

It is right here that you who are engaged in production, 
find the banker engaged in financing, should work hand in

hand, to the end that tests as to the durability and produc
tive power of all modern electrical plants should be clearly 
and conservatively determined, and the facts freely dis
tributed, especially if securities are to be sold to the 
public. As to a proper depreciation charge, I, of course, 
know that varies, and is a question of management or 
policy with the company itself. I am frank to say to you 
that until in very recent years this item has been very 
large—even larger than most operating men were willing 
to admit in their annual reports. As the operating end of 
electrical properties comes more and more to be handled 
by skilled electrical men, this item will grow to be less 
of a hazard, especially with standard machinery.

A man long connected with the General Electrical 
Company recently assured me that with present day ap
paratus, where a property was kept up to a high state of 
efficiency, a depreciation charge of probably 5 per cent., 
at least 7 per cent., would keep the security good. If this 
is true, then electrical securities are not different from 
other industrial enterprises, and compare favorably with 
the depreciation account on a business block, even in 
down-town Chicago.

Put into actural practice, it means, however, that an 
electrical property costing today $250,000 must earn net 
above operating $25,000 annually to take care of a 5 per 
cent, annual depreciation and pay 5 per cent, on the 
money invested. Such an earning power does not, how
ever, justify a bond issue for more than one-half of the in
vestment, and then only where the franchise situation and 
management are the best and the public a ready con
sumer.

There is at least one other thing regarding market
ability of electrical securities that is worthy a passing 
word. The census report of 1892 shows us that the aver
age cost per electric plant was $140,000, while in 1907 it 
was $200,000—further, the eleven or twelve hundred 
million dollars invested in electric lighting and power 
plants is divided among some eight or ten thousand sepa
rate companies, with a net earning power of 14 per cent, 
on capital invested. We have here then a great number 
of small individual plants, unrelated in management or 
corporate organization. It is obvious that one must have 
a very specialized information to be a judge of the char
acter of these innumerable different issues of bonds and 
stocks, and that the stocks in but a few instances pay 
dividends, while bond issues, even though conservative, 
lack in convertibility, which is but another word for mar
ketability. In the main, such bonds bear 5 per cent, and 
6 per cent. With the creation of larger corporations, 
operating conditions should likewise improve, and it is not 
at all improbable to say that within another five years 
capital control will itself consolidate many properties, 
and correct many operative evils, as well as broaden the 
market. I can illustrate my point no better than by my 
own experience. Seldom a day passes but that the owner 
of a situation in a city of ten or twenty thousand people 
calls on me to purchase an issue of bonds for rehabilita
tion and extension of his plant, and it is the exception 
when such offerings do not go the rounds of the Chicago 
bond houses without a purchaser. Allowing that the 
margin of security is ample, the market is slow and 
doubtful and if sold at all the discount is heavy. Such 
securities are either sold at home, or handled by small 
houses, or not at all, and are traded for apparatus and 
used at the smaller banks as collateral. In any case, it is 
a most expensive and unsatisfactory method of financing. 
Money secured in this manner frequently costs from 8 
per cent, to 10 per cent. The remedy, so far as modern 
practice has offered one, comes from and through the 
large operating company. Here you find capital in con
trol of one organization sufficient to handle many small 
situations economically and with it a management com-

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



16 THE COMMERCIAL WEST Saturday, November 13, 1909

posed of the best legal and scientific operating talent. 
That this method is and will be the means of bringing 
confidence and a safer security to the hands of the in
vestors is conclusive if the history and success attained 
by the existing holding companies are a criterion, for in 
every instance coming under my observation they have 
proven profitable alike to the stockholder and the bond
holder.

Right here let me say that I am willing to concede that 
the business of manufacturing and selling of electrical 
energy has been almost uniformly profitable, yet it has 
been so after encountering many expensive obstacles both 
in engineering and financing. So much progress has been 
made that I regard a bond issue on a modern electric light 
plant in cities of fifty thousand and over as only an ordi
nary business hazard. For such hazard 5 per cent, on a 
bond issue for not over one-half the cost, with a sinking- 
fund provision that will retire the bonds in twenty years, 
makes a safe investment, providing net earning power 
averages twice the interest.

There still exists, however, the questions of manage
ment and marketability. With these worked out, as they 
surely will be, the first by the aid of honest engineering 
and the last by honest financing—the investing public will 
have less cause of apprehension. Markets will broaden 
and prices improve.

In conclusion, I want to say I believe the utilization of 
our great water powers also tends towards a combined

management covering large areas. It has indeed already 
worked great results in the matter of long distance trans
mission. Again, the public has pretty well learned that 
competition in such a field is not what is desired. The 
Public Utility Commissions, wherever they have become 
powerful factors in the control of electrical development, 
are inclined to take that same view and seek to obtain by 
regulation, rather than by competition, the fair treatment 
of the public. There is danger that at first Public Utility 
Commissions will undertake to assume all the functions 
of management, except the payment of interest and divi
dends. Just so far as this is done, just so far will initia
tive be deadened and development hampered. »

Personally, I am not fearful of such a tendency. We 
are on the whole in favor of fair play and a very sensible 
people. We believe in business initiative. intelligent 
management of properties, whether by a corporation act
ing with a Commission, or without, already recognizes 
that it is the part of wisdom to give to their customers 
good service at reasonable cost. It is in the application of 
this principle, as well as in the use of the modern dynamo, 
for which you are responsible, that has made it possible 
for the electric business to double in five years. Given in
telligent technical management, conservative accounting 
and a little interpretation of consumers’ rights, and I 
see no reason why funds should not be found that will 
absorb all the securities of this character which it will be 
found necessary to create.EXTRACTS FROM ALDRICH’S CH IC A G O  ADDRESS.

No Definite  Plan Yet .
Perhaps it is proper that I should say at the outset, in order 

to relieve any possible m isapprehension, that the question o f a 
definite plan for  reforming- existing conditions has not yet been 
taken up or considered by the com m ission. I also desire to 
say for m yself and for  the com m ission, that no plan will be 
adopted until a fter an opportunity has been afforded fo r  the 
m ost careful and exhaustive study of all the conditions that 
surround the problem.

To Publish Findings.
W e expect to be able to give the public, w ithin a com para

tively short time, the fullest inform ation with reference to the 
experience and practical m ethods o f other countries and of our 
own. This investigation will be the m ost com plete and c o m 
prehensive with reference to these subjects that has ever been 
undertaken.

W il l  Ask  Representat ives cf Business In terests  fo r  Opinion.
W e found at the inception of our inquiry that there w as very 

little inform ation available as to the character and detailed 
practical workings o f foreign banking and m onetary systems. 
This fa ct created the necessity for  patient original exploration.

W hen this record has been subm itted, and time has been 
given to analyze it carefully, we shall, before reaching any d eci
sion, ask the representatives of business interests throughout 
the country for an opinion as to what, if any, portion of it is 
pertinent and valuable in the form ulation of a  plan for  the 
Unitefi States.

M a n y  Obstacles in W a y .
The task o f the com m ission is not only im portant, but it is 

surrounded by very m any difficulties. W e have first to consider 
the wants of 90,000,000 of people; then the requirem ents of 25,000 
banks (18,000 state, 7,000 national), w ith differing interests— 
som e with the right of note issue, all jealous o f their own 
rights, and all naturally conservative as to innovations, and all 
unwilling to accept changes that are not planned along the line 
o f acknow ledged im provement.

Radical Changes M ust Become Operat ive  Gradually .
A ny radical changes must becom e operative gradually so as 

not to disturb these conditions and relations. W e shali surely 
encounter the ignorant prejudice o f some, and the opposition 
and criticism  of others who are com m itted to some plan of 
their own invention, and to which their personal and political 
fortunes they believe are attached. W e shall have to overcom e 
the natural and conservative inertia that hesitates or demurs 
at changes in established methods, especially when these have 
been satisfactory in narrow  or restricted circles. W e shall have 
to m eet objections o f a sectional and political nature, which I 
will include later.
N ote- Issu e  Controvers ies— Too M an y  Theorists  and Too F e w  

Pract ica l Men.
C ontroversies over note issues and banking m ethods are as 

ancient as banks. They have in the past been carried on 
m ainly by professional writers and theorists, and have been as 
inconclusive in their character as they have been numerous. 
P ractical men o f affairs, even, have not always agreed as to the 
true theory and best practice in banking. A t all times when 
m onetary questions are agitated or discussed a fam iliar class 
o f cranks and dem agogues appear, sw ift to parade their view s 
and theories in the public gaze for self-exploitation .

To secure satisfactory  results in the end it is evident that we 
must lay aside our prejudices, our preconceived notions, perhaps 
our predisposition to advocate certain m ethods, but with a fixed 
determ ination to finally agree upon some plan— probably not 
one that any of us m ay deem  the best in all o f its details, but 
one which will fairly represent the com bined w isdom  of ali.

T w o  Branches— Note Issue and Organ izat ion  of Credit .
Our investigation, contem plating as it does, an ultimate, 

thorough and scientific treatm ent of the whole subject, is natur
ally divisible into two im portant branches— first, with reference 
to note-issues; second, w ith reference to the organization of 
credit or the requirem ents o f our banking system.

A t the beginning o f our inquiry I had the opinion, w hich I 
think is quite com m on, that the question of note-issue was the 
m ost im portant of the tw o; but further exam ination has led me 
to change my mind in this respect, and I now  regard an efficient 
organization o f the credit and banking- system  of the country as 
m uch more im portant.

N ote- Issu e  M ust Be U nder  Governm enta l  Control .
I am aware that in other countries in the past, notably dur

ing the last half o f the eighteenth century and the first half 
o f the nineteenth, the question o f note-issues—that is to say, 
who should have the right to issue bank notes, upon what con 
ditions they should be issued, and the kind of security to be

required— furnished the subject o f m ost o f the m onetary d iscus
sions of the time. In these countries, w ith a single exception, 
at the present tim e all thoughtful men, econom ists, bankers, 
students o f the subject from  every standpoint, look upon the 
proper m anner and character o f note-issue as no longer an open 
question, or one of param ount im portance. The conclusion 
has been reached with unanim ity that bank note-issues should 
always be made under governm ental control, or at least s u d -  
je c t  to strict governm ental restrictions and lim itations, and that 
this can only be successfully done through one central and 
exclusive bank of issue.

Periods of Abno rm al Infla t ion W i l l  Re-Occur.
I am, o f course, aw are that with the sanguine nature o f the 

Am erican people, whose nervous energy is not alw ays confined 
by lim its o f prudence, we are certain to have recurring periods 
of over-speculation and o f abnormal inflation o f values, and 
that such over-speculation and inflation will, practically  in all 
cases, end in ultim ate failure. But I am sure that it is quite 
possible for  us, by confining the effects of such failures to the 
transgressors and their intim ate financial supporters, to save 
the great business and industrial interests of the country from  
disastrous suspensions o f banks and a general destruction of 
credit.

No W idespread Financ ia l  Crises in Europe.
In the ease o f the great com m ercial nations of Europe, where 

human nature has certainly m ost o f the characteristics it has in 
our country, no widespread financial crisis involving a general 
suspension of credit institutions has occurred for nearly half a 
century.

There has been, of course, at times, over-speculation and 
serious trouble for  m erchants and banking institutions who 
have violated fundam ental laws. Take, for  instance, E ngland's 
experience in 1890, at the time o f the Baring failure, and the 
collapse o f the copper syndicate in Paris in 1881, which carried 
down the Com ptoir d ’Escom pte.

The action of the Bank o f England in co-operation  with the 
Bank o f France and the great financial institutions o f London 
in one case and the vigorous and efficient action of the Bank o f 
France in the other, prevented an extension of the disasters.

The power of the great banks o f Europe to prevent panics 
and to am eliorate the conditions of distrust and uncertainty is 
largely in the inherent strength of the institutions and in the 
unquestioning confidence o f all classes in their m anagem ent and 
their ability to successfully take care o f any situation, however 
com plicated or dangerous it m ay be.

 ̂  ̂ $
One o f the m ost im portant questions with w hich we have to 

deal is as to w hat weight should be given to the fa ct that other 
countries have w ith unanim ity adopted certain policies and 
principles w ith  reference to banking and m onetary affairs, and 
how far this uniform ity o f experience and action should be 
influential in controlling in the preparation of a  plan for  out- 
country.

M onetary science is not an exact science, and it does not 
rest upon principles of universal application. The m onetary 
system  which is best for  any country is that which is best 
adapted to the wants and needs o f its people. This fact adds 
to the difficulties o f our constructive work. W e cannot afford to 
ignore foreign experience, or fail to be benefited by the lessons

W E  DESIRE TO PURCHASE
$15,000 in Real Estate Farm Mortgage Loans, 
situated in Western Minnesota or North 
Dakota, east of the Missouri River. Secur
ities must be subject to inspection and 
approval by our representative.

Griffith-Smith Loan & Trust Company,
SLE EPY E Y E , M IN N E S O T A .
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What the F ir s t-----

Northwestern 
National Bank  ̂ The Northwestern National Bank 

of Minneapolis has the most exten-

of Minneapolis sive list of bank correspondents of

Can Do any bank northwest of Chicago, clears

For Bank more items direct and handles the larg-

Correspondents est volume of business on all banking

In selecting a reserve agent 
ability to render service 
should first be considered.

points in its territory.

Capital S3,OOO, OOO Surplus

derived from  the achievem ents and failures o f three and a half 
cnturies o f econom ic life.

Dead Polit ica l Issues.
It is not necessary for  me to say that no one is thinking of 

adopting the First or Second Bank o f the United States as a 
model. No institution o f similar construction or m ethods in 
m anagem ent could possibly receive the approval o f the people 
of the United States at this time. If, how ever, it should be 
found desirable to adopt som e of the m ore im portant features 
of system s w hich have been successful in other countries, I 
have too' m uch confidence in the inherent good judgm ent and 
intelligence of our countrym en to believe that the dead political 
issues of three-quarters o f a century ago could  be revived, or 
that the ghost o f A ndrew  Jackson could be summ oned to pre
vent a consum m ation which would be advantageous to all.

No Policy of Delay.
In the statem ent that w e were not yet able to adopt a 

definite plan for  the United States, I did not intend to be under
stood as com m itting the com m ission to a  policy of hesitancy or 
delay. A s soon as the prelim inary studies and conferences to 
w hich I have alluded can be had, the com m ission w ill at once 
enter upon the w ork o f preparing a plan and report. It is, 
therefore, evident that we should not be able to present a plan 
at the com ing session; but I have every reason to believe that 
we m ay be able to m ake a report at the beginning of the third 
session o f the present Congress. W e  shall welcom e honest and 
intelligent criticism  of this nature, and the co-operation  of 
thoughtful men, that we can hope to reach a satisfactory  con 
clusion. W e m ay expect criticism  o f another sort from  two 
classes of objectors— one whose sanity is unquestioned, but who 
have com m itted them selves to attractive but im practical 
schem es; and another of sensational agitators, whose sole stock 
in trade consists o f appeals to class and sectional prejudices 
and passions. Criticism  in all im portant m atters is much easier 
and sim pler than construction.

W e are not able at this time to put into definite form  the 
character of a credit organization we think desirable for  the 
United States; but we can agree upon certain m atters and 
provisions that m ust be guarded against or eliminated from  
any possible schem e:

F irst—It would be im possible to establish any credit o r 
ganization that w ould interfere w ith or control existing banks, 
or whose resources or credits could be used for  speculative 
purposes, or that could possibly be dom inated by the financial 
men or institutions in one section o f the country. W e have 
m any financial centers o f varying im portance in the United 
States between w hom  natural rivalries exist; and w hatever 
form  our organization m ight take, it is necessary to guard 
against g iving to one banking com m unity any advantage over 
another.

Second—It is o f equal, if not greater im portance that any 
plan which should be agreed upon should not have, or be likely 
to acquire, any partisan or political character or bias. I know 
how  difficult it is in a country like ours, with a governm ent 
by parties, to keep subjects of governm ental policy free from  
the suspicion o f partisanship. It is not necessary that I should 
recall to you the num ber of m onetary problems whose solution 
has been hopelessly delayed by being dragged into the political 
arena. Let us hope that the Am erican people have becom e 
m ore sensible, and that the bad precedents which have been 
established in this respect in the past m ay have been fo r 
gotten, There is nothing in existing conditions that should

give to these precedents any value. For instance, the second 
bank o f the United States, after having been supported in 
turn by all parties, was finally destroyed as a m atter of party 
policy.

G E R M A N -A M E R IC A N  TO IN C R E A S E  C A P IT A L .
A meeting of the shareholders of the German-American 

bank, Minneapolis, will be held on Tuesday, December 14, 
for the purpose of voting to increase the capital stock 
from $100,000 to $200,000.

The German-American bank was organized in 1886 with 
a capital of $50,000. This was increased to $100,000 in 
1904.

The German-American is the only bank in the part of 
the city designated as the North Side, and the progress 
the North Side is making is evidenced by the growth of 
the deposits in the bank in the last five years, which have 
grown from $1,040,000 in November, 1904, to $2,389,000 at 
the present time.

The officers of the German-American bank are, Francis 
A. Gross, president; Charles Gluek, vice president; J., M. 
Griffith, second vice president; George E. Stegner, cash
ier, and George P. Huhn, assistant cashier.

L A T E S T  N E W  Y O R K  BAN K  M ERG ER.
New York, Nov. 6.—It became known yesterday that 

the plans for the consolidation of the Mechanics National 
bank and the National Copper bank had been approved 
by the boards of directors of both banks, which met and 
acted yesterday. The consolidated bank will be known 
as the Mechanics & Metals National. It will have a capi
tal of $6,000,000 and a surplus of at least an equal amount. 
The combined assets of the two institutions will approxi
mate $100,000,000. The consolidated bank will thus be
come one of the oldest and strongest in the city. The 
Mechanics & Metals National will continue its business at 
the present offices of the Mechanics National at No. 33 
Wall street.

The Mechanics National was founded in 1810. Its 
present capital is $3,000,000; surplus and undivided profits 
about $3,800,000; deposits about $38,000,000.

The National Copper bank opened for business on May 
1, 1907. It was organized by strong interests, and its ex
ceptional success is evidenced by its deposits, which 
amount to about $35,000,000. Its present capital is $2,000,- 
000; surplus and undivided profits about $2,800,000.

The uirectorate will be composed of the present di
rectors of the merged banks, adding John D. Ryan, and 
Thomas F. Cole of Duluth, who are vice presidents of the 
National Copper bank but not directors,

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



18 THE COMMERCIAL WEST Saturday, November 13, 1909AGRICULTURAL CO-OPERATION IN GERMANY.
W h a t  Scientific Agriculture, Co-operation and

Bj  Edward

Up to a few decades ago Germany was mainly an 
agricultural country, and not only provided what food 
supplies she wanted for herself, but had a substantial 
surplus to send elsewhere. Since then, however, the in
dustrial interests of the Empire have developed so rapid
ly that they constitute a formidable rival of the agri
cultural interests at home, just as they are the recognized 
rivals of manufacturing countries elsewhere. So between 
agrarians and industrials in the German Fatherland there 
is an unceasing strife. The industrials are draining more 
and more labor from the country districts into towns, , 
and they look with comparative unconcern on the fact 
that Germany is now importing, rather than exporting, 
food supplies, declaring, as they do in effect, that all this 
is to the real interest of the people, inasmuch as the 
expansion of manufactures will be more profitable to the 
nation than the concentration of too much energy on the 
cultivation of the soil.

Decline in Prices.
Following on these changing economic conditions, to

gether with the altered political situation to which they 
give rise—a situation that has no exact counterpart in 
Great Britain—came from Germany that same falling off 
in agricultural prices which affected our own agricultural 
classes so seriously when the United States, Canada, 
Denmark, Australasia, Russia, and other countries joined 
in the scramble for the conquest, more or less, of the 
world’s food markets. It is true that the agriculturists 
of Germany had the advantage, from their own point of 
view, of a government willing to raise up tariff barriers 
for their protection, and to this extent they had a greater 
chance of preserving their own considerable home markets 
for themselves than was the case with agriculturists in 
free-trade England; but, even with this said advantage, 
it is extremely improbable that agriculture would have 
held its own in Germany in the way, it has done had not 
some very special efforts been made for the still further 
development of her own particular interests.

Beginning of A g r ic u l tu ra l  Instruct ion.
One of the fundamental reasons for the results actual

ly attained is, undoubtedly, to be sought in the thorough
going system of agricultural instruction that prevails in 
Germany. The original founder of this system (as re
lated in a report on agricultural instruction in Germany, 
prepared by Dr. Frederick Rose, his majesty’s consul at 
Stuttgart) was a certain doctor of medicine, Thaer by 
name, who in 1802, converted his small property at Celle, 
near Hanover, into an experimental estate and farming 
academy. He had made a study of German and foreign 
agricultural literature, especially in regard to the in
fluence of chemistry upon agriculture, and he had “bene
fited greatly by the superior methods then prevailing in 
the United Kingdom;’’ but he had sought in vain for a 
practical system, based upon the results of scientific re
search, by which agriculture could be brought to a higher 
degree of productiveness, and so he started an academy 
of his own.

From these small beginnings of 100 years ago agri
cultural instruction has so far extended in Germany that 
it is now divided by Dr. Rose into the following cate
gories:—

A dvanced:
1. Independent agricultural high schools.
2. Agricultural institutes at the universities.
3. Other higher agricultural institutes.
4. Special lecture courses fo r  advanced owners, m an 

agers, and farm ers o f large estates, etc.
, Secondary:

Agricultural schools.
E lem entary:

1. Farm ing schools.
2. Agricultural w inter schools.
3. Special low er agricultural schools.
4. Rural im provem ent schools.
5. Special courses o f lectures.

They are devoted to the collection, utilization, and propaga
tion o f the agricultural know ledge and experience gained by 
theory and practice, and to the furtherance of the interests of 
agriculture in its com m ercial and econom ical aspects. * * *
The great m easure o f success w hich has hitherto crow ned the 
efforts o f the agricultural unions is principally ow ing to the 
m ethod o f organization, w hich seeks to unite all the different 
branches into large and pow erful corporations w ith well defiped 
and sim ilar objects. B eginning w ith the small local unions, 
there follow  branch, district, and county unions, all these being 
united together in the central and provincial agricultural co r 
porations o f the sm aller states and provinces. These are again 
united into the highest agricultural corporations o f the larger 
states, w hich often possess a sem i-official character—for in 
stance, in Prussia the Land E conom y Council, in Bavaria the 
Agricultural Council, in Saxony the Land Cultivation Council, 
and so forth. The apex o f the whole organization and the 
highest condensed expression of German agricultural wishes is 
em bodied in the Im perial German A gricultural Council. In ad 
dition to these sem i-official representative agricultural bodies, 
there exist other special associations w hich have been form ed 
for  the purpose o f furthering the interests o f special branches
of agriculture or agricultural industries.

Societies fo r  the purchase o f steam  threshers........  35
Societies fo r  the sale o f ca ttle ......................................  22
Societies for the sale of corn. . 4

Credit Banks Have Done for the German Farmer.
A. Pratt , London.

W in e-grow ers ’ societies .................................................. 18
Cattle-breeding societies ................................................ 10
H orse-breeding societies ................................................  7
E gg  and poultry societies ................................................ 13
D istillery societies ...........................   3
Irrigation societies .........................     2
E lectricity  societies .......................................................... 2
Jam factory  societies ...............................................  2
Steam -plough society .........................................   1
Fruit society .................      1

For details respecting all these various phases of the 
system, and the courses of instruction followed, I must 
refer the reader to'Dr. Rose’s own report. Suffice it here 
to say that Dr. Rose, in summing up the general situa
tion, tells, us that the whole system of secondary and 
elementary agricultural instruction in Germany, in its 
principal aspects, was organized during the second half 
of the nineteenth century, and he adds: “At the present
time in Germany there is no branch of agricultural pro
duction for which special facilities for instruction are 
not provided.”

Benefits from  A g r ic u l tu ra l  Chemistry .
There may be individuals in the agricultural com

munity who will say, “What is the use of all this instruc
tion? Our fathers and grandfathers prospered without 
it, and we should do the same if we were only assured 
oi better markets.” But agricultural research and in
struction have brought about great results in Germany, 
for, among other things, they have opened up to the 
farmers of that country markets which they would cer
tainly not have had without them. One can hardly ex
aggerate the benefits derived from the discoveries, for 
example, of agricultural* chemistry in regard, not only 
to the application of artificial manures, but to the use of 
agricultural products in various industries. On the for
mer point there is no need to speak here in detail, but in 
regard to the latter there are some interesting facts that 
can be given.

No fewer than 14,000,000 tons of beets, representing 
a value of £12,600,000, are used in Germany in the course 
of a year in the manufacture of sugar, and the produc
tion of these supplies for an industry that is the direct 
outcome of scientific research is a valuable set-off against 
possible depression in other branches of agriculture. But 
still more remarkable are the enormous crops of potatoes 
grown in Germany, and the various purposes to which 
they are applied. In 1901 the total production there was 
over 48,500,000 tons, of which about one half would be 
used for other purposes than human consumption. The 
Germans themselves are great potato eaters; they also 
find it cheaper to feed their cattle, pigs, sheep, and poultry 
on raw or steamed potatoes than to depend on imported 
maize; while desiccated potatoes are now' extensively 
used as an article of diet in the German army and navy. 
But chemistry long since showed that there were other 
uses, besides those of direct food supplies, to which the 
potato could be put. Most people are aware that alcohol 
is distilled from potatoes, but it may be less generally 
known that in Germany there is a great industry in the 
production from potatoes of a spirit used for diriving 
motors and engines, for lighting, both in public streets 
and in private houses, for heating, and also for cooking. 
In the course of a single year a total of 2,000,000 tons of 
potatoes, valued at £2,500,000, will be used for distilling 
purposes alone, the residues constituting a valuable food 
for cattle. For potato starch another 2,000,000 tons 
a year will be used, and of this starch in the 
United Kingdom imported in 1901 close on 24,000 tons. 
Other products of the potato are starch syrup, starch 
sugar, dextrin, and potato flour. Germany’s total export 
of potato flour and starch in 1901 amounted to 46,000 
tons, nearly double the quantity for the previous year, 
and her export of dextrin was 14,0j0 tons.

W h e r e  Science L e f t  Off and Pract ica l  Co-operat ion Began.

One gets here some concrete and very practical ex
amples of the help that scientific teaching may render 
to agriculture by promoting, among other things, the 
greater utilization of farming products for economic as 
well as for food purposes, and there is clearly abundant 
justification for all that Germany has done in this direc
tion. But in the particular situation in which the Ger
man agriculturists found themselves placed in their time 
of depression, there was more to be done than could be 
comprised in even the most elaborate scheme of techni
cal education. Science could tell the farmer what it 
would pay him best to produce, and how to secure big 
crops; but it left him to his own resources in the way 
of raising money, and of selling his crops to the best 
advantage. It was in these circumstances that he turned 
his attention to the possibilities of co-operation, and soon 
the fact was recognized that agricultural co-operation was 
an indispensable sequel to agricultural instruction. Co
operation has, indeed, been described by an authority on 
the subject as “the German farmer’s stronghold and bul- 

(Qontinued on Page 33)
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T/TTE take pleasure in submitting to the 
r r  public a comparative statement of 

the capital, surplus and deposits of this 
bank during the past ten years.

YEAR CAPITAL SURPLUS DEPOSITS

1900 $1,000,000 $ 100,000 [$5,310,000
1901 1,000,000 107,500 &  7,288,000
1902 1,000,000 140,000 f f  8,934,000
1903 1,000,000 200,000 t  9,121,000
1904 1,000,000 300,000 i?  9,996,000
1905 1,000,000 400,000 11,435,000
1906 1,000,000 600,000 u 12,014,000
1907 1,000,000 800,000 f  14,087,000
1908 1,000,000 1,000,000 18,266,000
1909 1,000,000 1,250,000 22,331,000

THE SECURITY NATIONAL BANK OF MINNEAPOLIS

Life Insurance Stock as an Investment.
(From  W orld ’s W ork .)

Not very long ago an official of a well-known life in
surance company was in conversation with a stranger on 
the train. The talk drifted to insurance. The stranger 
spoke of the advantages of life insurance stocks and in
vestments. The purchase of these stocks, he said, was 
a sure foundation for future posterity, especially if the 
stocks were bought when the companies were young, so 
that the purchaser might get the advantage of all of the 
growth of the business. As a clincher to this argument, 
he produced a tabulation to show the book value of the 
stocks of a number of life insurance companies which had 
been in existence from twenty to fifty years.

The insurance official was somewhat surprised to see 
the stock of his own company quoted at $1,850. He knew 
that it could be bought at less than one-fourth that price, 
and he asked his fellow-traveler if he knew how the figure 
$1,850 had been obtained. The latter replied glibly enough 
that the company had a surplus of some $1,750,000, while 
its capital was but $100,000, and that, therefore, there 
was $1,750 which could be apportioned to each $100 worth 
of stock. All the old companies, he continued, were in 
much the same situation; and on this kind of argument 
he was selling stock in small insurance companies which 
in the course of time might be worth some such sum.

The insurance official knew that of the $1,750,000 sur
plus more than 80 per cent, belonged to the policyholders 
and could by no possibility be divided among the stock
holders. But there are many people who have been mis
led by such statements, which have been freely made in 
certain parts of the country. The insurance investiga
tions of a few years ago showed that a few individuals 
had made large profits by their connections with life in
surance companies. Almost immediately, promoters in all 
parts of the country began organizing life insurance com
panies. They pointed to the tremendous profits which 
they said the successful old companies had made, and filled

the prospectuses with alluring and, in many cases, mis
leading figures as to the value of their stock.

In thi§ way they sought to sell shares in their own 
companies at a heavy premium. Their activity has been 
such that millions upon millions of dollars have been 
poured into new life insurance companies and the work 
of promotion is this year being pushed more vigorously 
than ever.

During the five years ending with 1908, no less than 
seventy-nine new life insurance companies were licensed 
in various parts of the country, with a capitalization ex
ceeding $12,750,000, all paid in. Nor is that all that has 
been taken from the public in promoting these enter
prises, for in nearly every case the stock has been sold 
at an advance of from 50 to 200 per cent. In the majority 
of the proposals now before the public, the chief benefit 
accrues to the promoter. Having secured a charter and 
the endorsement of a number of “prominent citizens,” 
he enters into a contract to place the stock at a given 
rate of commission, and then sends his agents throughout 
the territory to interest the general public.

As a company must have in cash the amount of capital 
it claims before it can be licensed, it follows that the 
promoter’s commission can only be obtained by selling 
the stock at a premium. If the par value of the shares is 
fixed at $100, and a premium of 50 per cent., the promoter 
with a 25 per cent, commission for placing the stock gets 
$37.50, which sum never goes into the treasury of the 
life insurance company, and therefore does not conduce 
to its strength. In most cases, subscriptions are taken 
for the stock to be paid for in instalments, and some pro
moters have collected their entire commission out of the 
first instalment paid; so that, while the amounts of sub
scribed and paid-in capital looked very large, in reality 
the company itself had nothing like the total amount on 
hand. Yet, before the investors could be satisfied, the 
company would have to earn, with its limited capital, 
dividends on all that they had paid, although 25 per cent.
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Showing Class of Banks 
in cities and towns 
in which the “ 200”  is 
employed.

State T o w n  Population Capital Deposits

A la b a m a ............Birm ingham  ...125,000 $1,000,000
I o w a .................. .N e v a d a ............ . 3,000
N ew Jersey___ .Salem  ............... . 7,000
Oregon ............ .A u r o r a ............. 400
V irgin ia .......... .R oanoke .......... . 35,000
M innesota ___ .N ew  P ra g u e ... . 1,600
C onnecticut . . . . W illiam antic .. . 10,000
M o n ta n a .......... . Dillon ............... . 2,000
A la b a m a .......... .M obile .............. . 85,000
N ebraska ........ . Callaway ........ 650
Dist. Colum bia. W ashington . . . .330,000
W isconsin  . . . . . Knabb .............. 600
Canada ............ . T oronto ........... .300,000
W yom ing ........ . Therm opolis .. . 1,600
Tennessee ___ . Covington . . .  . . 3,500
M issouri .......... . K ahoka ........... . 2,500
M innesota . . . . . N orthom e . . . . 500
California ........ .L on g  B e a c h ... . 23,000
Illinois .............. .F arina ............. 900
N orth D akota. . F a ir d a le .......... 300
M ichigan ........ .G rand Rapids. .120,000

25.000
150.000
25.000

300.000
25.000

100.000
50.000

150.000
25.000200.00010.000 10, 000,000
25.000 

100,000
25.00010.000

150.000
25.000
10.000100.000

$7,955,000121,000
750.000 
60,000

2.300.000
90.000

720.000
400.000
800.000 
120,000

1.400.000
60.000 

95,000,000
35.000

345.000
240.000
42.0001, 000,000
80.000 
65,000

1.200.000

It makes no Difference
The State you are in—

The people you serve—

The size of your bank, or—  

The deposits you have.

T h e important question you wish to solve is :— 
H ow  can I increase the bank’s business and pro
fits with less expense ?

The A n s w e r ----
If your Bank is Right—
Your Security Ample and 
T our Service the Best—

200 Bank Ads That Bring Business

will enable you to secure more profitable business. 
T h e one w ay to secure this service is to ask me to 
send it on 5 days approval. Examine carefully— 
remit or return. Price $5.

Every bank using the '‘2 0 0 ’ ’ — examines 
first—pays if satisfied.

And 300 others
Address: H. B. CRADDICK,

BANK ADV. DEPT., Commercial West, 
M IN N E A P O L IS

or 50 per cent, of that bad never reached the company’s 
treasury.

But in spite of this and the fundamental fact that no 
life insurance company can earn very much until after it 
has secured a large number of policyholders, and secured 
them at a low cost (which it is hard for a new company 
to do), the stock-sellers still do a thriving business—for 
the mainstay of their argument is not the analysis of 
their own offers but a reference to the profits of the old- 
established companies. What such references are worth, 
the following account of two companies will show:

One company, which always appears in this connec
tion, now has a capitalization of $2,000,000, upon which it 
pays an annual dividend of 10 per cent. According to its 
sworn statement to the insurance department, it has de
clared stock dividends to its policyholders of $1,587,400, 
so that the amount contributed by stockholders was $412,- 
600, although the claim is frequently made that less than 
$100,000 was ever paid in cash. That company was or
ganized thirty-four years ago to write a branch of insur
ance which was then entirely unknown in this country. 
It had no experience to go by but had to grope its way 
along to make sure that it could safely pay the benefits 
which its policies promised for the premium charged. In 
those early days the stockholders were called upon from 
time to time to contribute money to keep the company 
solvent, and when it was finally found that the plan of 
operation was not only feasible but successful, and that 
the company was firmly established financially, those con
tributions were capitalized and stock was issued for their 
value.

About twelve years ago, attracted by the success of 
the pioneer, another company was organized to do a simi
lar kind of business. Thus far it has not only failed to 
pay a dividend but its stockholders have each year been 
called upon to contribute large sums (altogether more 
than $1,000,000, besides the original capital) to maintain 
its solvency. This company finds it a much more difficult 
undertaking to establish itself than did the pioneer, for

the reason that it must meet the competition of expe
rienced companies and give similar benefits, thereby re
ducing the margin of profit which was open to the older 
companies. Its stock, therefore, does not hold out any 
great promise of immediate large returns.

Life insurance companies that have been established 
twenty-five or more years are now paying dividends on 
their capital regularly, but in very few instances is the 
rate in excess of 7 per cent. Those established forty to 
fifty years ago paid substantial dividends to their stock
holders in the early years, and a few still pay from 10 to 
16 per cent, per annum, but the average dividend on cap
ital paid in 1908 by all stock companies was less than 6% 
per cent. Of the companies established within the last 
twenty-five years, only three paid dividends in the sec
ond year of their existence (two of which subsequently 
suspended payment for a year), one in its third year, two 
in the fourth year, and one in its fifth year—while the 
others did not pay any dividend until they were from 
eight to eighteen years old. Experience, therefore, demon
strates that the stock of life insurance companies cannot 
be depended upon to afford even an immediate return in 
dividends, while the competition to give the largest re
turns to policyholders must inevitably operate to keep 
down the dividends on capital to a fair average rate on 
the investment; and of the stock of the well-established 
companies there is little on the market.

It is well, therefore, to beware of the agent who hawks 
life insurance stock through the country, and he has be
come so common that the insurance commissions of the 
different states, at their recent meeting at Colorado 
Springs, passed a resolution which, in part, follows:

“That in view of the widespread traffic which has come 
into existence in many of the states, consisting of the 
sale to the public, through soliciting agents, of the stocks 
of newly organized or projected insurance corporations, or 
of holding companies or so-called investment or securities 
companies whose principal assets consist of such stocks, 
and by reason of our peculiar opportunities for informa-
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The
First National Bank

of Minneapolis

Capital $ 2,000,000
Surplus 2,000,000
Deposits 22,000,000

O F F I C E R S
F. M. PRINCE, President D. MACKERCHAR, Ass’t Cashier
C. T. JAFFRAY, Vice-President H. A. WILLOUGHBY, Ass’t Cashier 
GEO. F. ORDE, Cashier GEO. A. LYON, Ass’t Cashier

P. J. LEEMAN, Ass’t Cashier

tion upon the subject, we deem it our duty to call the 
attention of the public to the following suggestions: The
sale of such stocks through soliciting agents necessarily 
involves a large promotion expense, which must come out 
of the amount invested by the purchaser and cannot go 
into the treasury of the company for its use and benefit.

“We fully recognize that new insurance corporations 
can be, as they have been and are being, organized and 
conducted so that they will conserve the interests of their 
patrons, and after some years earn fair dividends for 
their stockholders, and that the formation of such com
panies, organized upon sound lines and to be conducted 
under proper management, is desirable and should be en
couraged in many sections, but the stock-selling scheme 
and substantial promotion expenses or profits are wholly 
unnecessary to the organization of such companies. . . .
We believe that there is no room for any profit to be legiti
mately derived from the organization of a new insurance 
corporation if its stock is sold upon such terms as that 
its purchase is a prudent investment or one which would 
be made by a reasonably prudent man who fairly under
stood its nature and import.

“The representations made by promoters and agents 
in their efforts to sell such stocks and in the literature 
used by them are in many cases misleading and deceptive 
in that they call attention to the present value of the 
stocks of a few successful insurance corporations and the 
dividends earned by them, while making no mention of 
the large number of such corporations whose shareholders 
have suffered great losses through their operation. While, 
under the reserve laws that have long been in force, the 
losses to the public through the failure of insurance com
panies to meet their obligations have been comparatively 
small, the losses of the stockholders of such companies 
have been many and severe.

“Be it further resolved, that we pledge ourselves to 
put forth our best endeavors in all practicable and proper 
ways to put an end to this traffic, which we believe is

pernicious and wholly indefensible and will result in wide
spread disappointment and financial loss to the public 
and the serious injury and demoralization of the legiti
mate insurance business, doing a special harm to the 
legitimate progress and development of the smaller and 
younger companies.

“Be it further resolved, that we recommend the pas
sage by the various states of laws requiring that the cap
ital stock of all insurance corporations shall be fully paid 
up in cash before a charter is issued, and prohibiting the 
licensing to transact insurance business of any corpora
tion hereafter formed if the expense of its organization 
and of placing its stock has exceeded 5 per cent, of the 
total sum contributed by its stockholders.”
M IN N E A P O L IS  S T A T E  B A N K  W IL L  M O V E  TO L A K E  

A N D  N IC O L L E T .
The Minnéapolis State bank is to have larger and 

better located offices. A banking room twice the size 
of the present offices is being arranged for in the new 
building under construction at the corner of Nicollet ave
nue and Lake street.

The Minneapolis State bank opened for business a little 
over a year ago at Lake and Lyndale to provide banking 
facilities for a territory that had no bank nearer than 
down town. The new location will be in a more active 
commercial center and with better facilities for taking 
care of business in the Lake street district of the South 
side.

A R M O U R  TO E S T A B L IS H  W O O D  W O R K IN G  P L A N T  IN 
A IT K IN  C O U N T Y .

Aitkin, Minn., Nov. 8.—Armour & Co. of Chicago will 
build an extensive wood working factory in Aitkin county, 
at Hill City. It will make pails and tubs for lard export, 
from poplar, basswood and white birch timber from the 
northern part of the county.

W. W. Rabey, one of the proprietors of the townsite 
of Hill City, while here said that a representative of the 
firm was there and selected the site.

The new plant at Hill City will take the place of Ar
mour’s big factory at Ithaca, Mich., where the company 
has a pay roll of $2,500 a week.
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Capital, $500 ,000 .00 Surplus, SI,OOO,000.00 Undivided Profits, $250 ,000 .00

FIRST N A T I O N A L  B A N K ,  Duluth, Minn
A. L. Ordean, President 
David Williams, Vice Pres’t 
J. H. Dight, Cashier 
W. J. Johnson, Ass’t Cashier 
W. W. Wells, Ass’t Cashier

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

Out-of-town accounts are accepted on favorable terms, and every accommodation consistent with 
prudent banking is accorded depositors. Prompt attention given collections and financial matters.BANK ADVERTISING DEPARTMENT.

E D IT E D  BY H. B. CRADD1CK.

C O M M E N T .
Mr. Alex Wall, in charge of the advertising of the First 

National bank of Milwaukee, sends this department sev
eral clippings of ads used recently by that bank.

Two of them are displayed here, to show the manner 
in which the bank’s trade-mark is made a prominent fea
ture in all its advertising and to show the kind of ar
rangement and display used by Mr. Wall in getting the 
city newspaper reader’s attention.

As will be noted the copy deals with certificates of de
posit and savings, twoi bi’anches of a bank’s service that 
give ample opportunity to make a strong appeal to the 
reader. The series on certificates in particular deserve 
your attention. They give the reader the main facts in 
which, as a depositor, he would be interested.

The problems in advertising a city bank are just about 
the same as those with which the country bank has to 
deal. Certain it is, that human nature is the same in 
country or city and the direct appeal and informational 
sort of advertising that really says something will bring 
the business whether rural or metropolitan.

We regret that space will not permit us to display 
each ad separately. The copy, however, follows:

PROGRESSIVE AND CONSERVATIVE

The progressive and yet conservative 
policy that has been the aim of this Bank 
is shown in the fact that it was the first 
bank in Wisconsin to secure for its cus
tomers the advantages and protection of 
the present National Banking System.

This policy of progress and conser
vatism secures for all our customers all 
the best conveniences of sound banking.

The First National Bank
of Milwaukee.

Strong Copy— Str ik in g  Display.

The following all hear the headline of “Productive 
Savings.” The title is good, likewise the arguments on 
thrift. * * *

Every man wishes to protect himself and 
his family against the misfortunes that may 
come in the future. For this reason he de
nies himself some of the pleasures of the 
present and saves part of his earnings. It 
is a very good plan to teach the children to 
do this while they are young and learn easily 
by copying their elders. After savings have 
been created do not hoard them at home, 
where they may be stolen, but deposit them in 
this Bank, where they will be safe and will 
begin to earn for you.

* * *
The self denial of saving is in a great 

measure lost if you hoard your money at 
home where it may be stolen and where it is 
surely unproductive.

While it is difficult to find safe commercial 
investments for small sums, a Savings Ac
count in this Bank will protect you against 
all loss and will make your savings product
ive. * * *

Your Savings are idle if you hoard them
at home, but they can be made productive if

you deposit them in this Bank where you will 
be paid three per cent, per annum.

Savings.
Deposit your idle money in this Bank and 

let it become productive for you.
All savings deposits made during the first 

five days of the month draw interest as if 
deposited on the first.

*  X  *

Another series appears under the heading of “The Fu
ture.” The mention of the 3 per cent, interest is fre
quently omitted. In every savings advertisement I believe 
the interest rate on deposits should appear, even if in 
small type. It completes the argument from the bank’s 
side and forms the “clincher,” not that the individual will 
be wholly influenced by the 3 or 4 per cent, interest, but 
because of the fact that it is one of the important features 
and reasons for saving—the income on the invèstment.

This point will be observed in the certificate ad “Pro
ductive.”

[ y [ A K E  sure the security of 
your savings and render them 

productive by depositing them in 
this Bank.

The First National Bank
OF MILWAUKEE

A n  Effect ive  T r a d e - M a r k  Display.
❖ * ❖

T h e  Fu ture .
A savings account in this bank is the 

safest and surest way to store up some of your 
present earning capacity for the future, when 
you may need it very badly.

* * *
A savings account in this bank is the 

safest way to store up some of your present 
earning capacity for future needs.

* ❖ *
Some part of your present earning capacity 

should be reserved for future need.
A savings account in this bank provides 

you with a safe and convenient method.
=s * *

You should reserve some part of your 
present earning capacity for the future, when 
it may be very much needed—by opening a 
savings account in this bank.

❖  ❖ ❖
C E R T IF IC A T E S  OF DE P O S IT .

The Certificate of Deposit is a modern 
development in banking designed to benefit 
those who have sums of money for which 
they have no immediate need and which they 
wish to deposit in a safe place.

Money put into a Certificate of Deposit in 
this Bank becomes at once Safe, Productive, 
Available, Convenient and An Investment.

❖  ❖ *
SAFE.

The Certificate of Deposit issued by this 
Bank is safe; because it is surrounded by all
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THE OLDEST BANK IN THE UNITED STATES 
(CHARTERED BY CONTINENTAL CONGRESS IN 1781.)

T H E  B A N K  O F  N O R T H
(NATIONAL BANK)

PHILADELPHIA, PENNA.

A M E R I C A

CAPITAL,.........................-
SURPLUS________________
UNDIVIDED PROFITS,, 
DEPOSITS (June 23, 1909)

$ 1,000,000.00
2,250,000.00

262,000.00
15,000,000.00

President_______________ ____ __________H. G. MICHENER
Cashier__________________________ SAMUEL D. JORDAN
Assistant Cashier________________ WILLIAM J. MURPHY
Assistant Cashier_____'________ RICHARD S. McKINLEY

Solicits the Accounts of Banks, Firms, Individuals and Corporations

the safe guards known to conservative bank
ing management, and because by law this 
Bank is bound to know that in paying any 
Certificate it is making the payment to the 
proper person. In order to make the payment 
to the owner of the Certificate certain, the 
Bank secures a specimen signature which is 
kept on file as a reference and the Bank 
cannot pay the Certificate until it is sure 
that the endorsement and the signature on 
file agree and were written by the owner of 
the Certificate.

A V A IL A B L E .
The object of saving is to provide against 

any period in the future when your earning 
capacity may diminish or cease altogether.
To meet this condition satisfactorily your sav
ings must be in such shape that they are 
available.

The Certificate of Deposit issued by this 
Bank meets this condition admirably because 
the purchaser of such a Certificate has but 
to endorse it properly and it immediately be
comes negotiable. This availability combined 
with its recognized safety and productivity 
makes our Certificate of Deposit an ideal form 
in which to deposit your savings.

* * *
C O N V E N IE N T .

While it is of minor importance, still the 
convenience of the Certificate of Deposit is
sued by this Bank is one of its very attractive 
features. You have only to leave your sig
nature on file and do not have to bother with 
passbooks or interest periods. Each Certifi
cate accumulates its interest independent of 
every other Certificate and this interest is 
paid you when the Certificate is paid. An
other attractive feature is that you may buy 
Certificates of any denomination which makes 
them very convenient for those wishing to
invest small sums of money.

* * *
AN IN V E S T M E N T .

To invest your money means to buy secur
ities that will return an income to you from 
their earnings. An investment must be first 
of all safe or you will lose your principal.
While your investment may be safe, in that 
it will return to you eventually all you, have 
invested, it must in addition to this yield an 
income. It should also be readily salable 
so that the principal will be available in case 
of need. It sometimes seems hard to secure 
investments of this nature for small sums but 
the Certificate of Deposit issued by this Bank 
possesses all these requisites. It will pay you 
to inquire into these advantages from one of 
our officers.

* * *
Mr. Wall also sends samples of the blotters used on 

the customers’ check desks in the lobby. Here, again, 
the trade-mark is featured prominently and in the center, 
the following information is given:

A  Safe In vestm en t .
Many features connected with the Certifi

cate of Deposit issued by this Bank make it 
an ideal small investment.

The teller at Window No. 1, where these 
certificates are sold, will be glad to explain 
the advantages of this system of savings and 
investment.

But let us pause a moment here. The appeal on the 
blotter must catch and hold the individual’s attention all 
in a moment, for patrons do not, as a rule, loiter at 
the check desk to examine the writing materials. For 
the purpose of securing a hearing under these circum
stances, the curiosity must be aroused. To this end, 
would not a rearrangement with the title reading, “The 
Teller at Window No. 1” stop even the busy business 
man? Our natural curiosity will attract us often where 
an appeal to reason fails altogether.

Surplus funds can be most safely invested in Farm 
Mortgages. They yield the highest income consist
ent with absolute security.

Write us for lists and descriptions 
of our selected Farm Mortgages.

S. J. M U R T O N  & C O .
Security Bank Building, MINNEAPOLIS, MINN.

”£ CAPITAL NATIONAL BANK

$ o f  S a i n t  Pa u l
This bank has all the advantages 
afforded by ample capital, a large list 
of correspondents, and desirable con
nections at the large commercial cen
ters for making collections and hand
ling the business of banks and bankers. 
Reserve accounts solicited upon which 
interest is allowed.

JOHN R. MITCHELL, Present 
WILLIAM B. GEERY, JAMES L. MITCHELL,

Vice President Cashier
EDWARD H. MILLER, Ass’t Cashier

Surplus $ 1 0 0 ,0 0 0

II$

ffll C A P I T A L  S  5  0  0 .0 0 0 . 0 0

Corporation Securities Company
COUNTRY BANK STOCKS

Write us about offerings in this line.

315 N e w  Y o r k  L i f e  B u i l d i n g ,

MINNEAPOLIS

BONDS
IrrigationSchool

Drainage Water Power
SEND FOR CIRCULARS

CHICAGO 
BOSTON SAN FRANCISCO

ERNEST E. JEWETT 
Northwestern Representative 
State Sav:ngs Bank Building 

St. P au l, M inn.
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INVESTMENT SECURITIES
U. S., Canadian, Mexican and Cuban

INFORMATION FURNISHED 
QUOTATIONS SUPPLIED 
OFFERINGS OR BIDS SUBMITTED

INVESTMENTS YIELDING 5 %  to 10%

R . H. G O O D E L L  &  C O .
First National Bank Building, CHICAGO

BUY AN D SELL
your

COPPER STOCKS
through

M U R P H Y -L A N D IS  C O . Inc.
Capital Stock $ 5 0 ,0 0 0 .0 0

515-516 Lumber Exchange, MINNEAPOLIS

London Financial Review.
(Special Cable to the New York E vening P ost.)

London, Nov. 6.—The 5 per cent, bank rate has thus 
far resulted only in the abatement of the recently keen 
inquiry of foreign markets for South African gold arriv
ing here. This week a rumor has circulated that nego
tiations were under way for New York to send gold to 
London. But the foreign exchanges are absolutely stub
born, and discount houses are unable to work because 
of the Bank of England’s borrowing in the market. Rates 
for money prevent the taking of bills under 4% per cent.; 
consequently Paris has this week been the chief bidder 
for American paper under that rate.

But this is doubly unsatisfactory; first, because your 
paper is repayable in sterling at London, and, second, be
cause the brunt of the demand for gold falls here. This 
is why the market still regards a 6 per cent, bank rate I 
as possible; a feeling exists that, in so far as action 
in the matter depends on the energies of your trade 
and speculative demands on Europe, it is difficult to fore
see what tactics will be adopted by those who are en
deavoring to control the London money market and assert 
its supremacy.

Perp lexit ies  of the Position.
Stock Exchange views of the money position are value

less. Bankers are slightly apprehensive; but following 
the rise in the bank rate, they have had to raise rates 
on their own deposits automatically, and this of itself 
impels bankers to employ money to earn dividends. This 
has a bearing on the steady increase in the new capital 
issues placed by America in this market.

It is generally believed that banks here are still heavily 
committed to financing New York, but tangible evidence 
is not available. Sentiment is still strong in the matter, 
and what is called your “copper position” is especially dis
liked.

England and Our  Cotton M a rk e t .

The attitude of our spinners towards the cotton mar
ket is still cautious, which involves the holding back of 
orders. Good authorities are, however, absolutely at sea. 
The Manchester “Guardian,” which usually takes a strong 
and positive tone, is just now the most cautious of all.
It says, however, that the rise in cotton is to be considered

A .  E . B U T L E R  &  C O .
Members Chicago Stock Exchange

W e Buy, Sell and Quote 
A.U Chicago Securities

Bank Floor, 238-40 LaSalle Street, C H IC A G O

DUDLEY A. TYNG & CO.
74 Broadway 184 La Salle St.

N ew  Y ork Chicago

S p e c i a l i s t s  i n  U n l i s t e d  S t o c k s

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

CHICAGO STO CK E X C H AN G E  Q U O TATIO N S.
f  A „ ?  u D e r & Co., 240 L a  Salle street, Chicago, m embers 

r 10 Chicago Stock Exchange, quote listed securities as fo llows, on N ov. 8:

A m erican Can, com ..................
A m erican Can, p fd ..............
A m erican Radiator, c o m ___
A m erican Radiator, p fd ....................
A m erican Shipbuilding, c o m .. .
A m erican Shipbuilding, p fd ........
Aur., Elg. & Chi. R. R., com ................
A ur., Elg. & Chi. R. R., p fd ............ ..........
Booth Fisheries, c o m ....................................
B ooth Fisheries, p fd ......................’ .

: Chic. & C. Can. D o c k . . . . . ......................' ]
1 Chi. A uditorium  .............................

Chi. Brew. & Malt., c o m ___ ! ! ! . ...............
I Chi. Brew. & Malt., p fd ........................ ... ]
* Chi. City R y ........................................................
{ Chi. R w ys. part, ctfs., 1 ................... . . . . . .

Chi. Rw ys. part, ctfs., 2 ........................
Chi. R w ys. part. ctfs. 3 ....................
Chi. Rwys. part, ctfs., 4 ................................
Chi. Telephone ................................................
Chi. & Oak Park Ry. Co., com ..................
Chi. & Oak P ark Ry. Co., p fd ....................
Chi. Pneum atic Tool ....................................
Chi. Subway C o ........................................
Chi. Title & T ru st ....................................”  ' ’
Com m onw ealth E dison ........................ ’ ’ ’ '
Corn Products, c o m ........................................
Corn Products, p fd ....................................
D iam ond M atch ......................................... "
Elgin National W a tch ................................
Illinois Brick ........................................

; K . C. Rwy. & Light, c o m .................
K. C. Rwy. & Light, p fd ..............................
Kansas City Stock Y ards............................
K nickerbocker Ice, c o m ................................
K n ickerbocker Ice, p fd ................
Met. W . S. El. Ry., c o m ..................
Met. W . S. El. Ry., p fd .......................... "
M asonic Tem ple ___ .-.....................................
Mich, State Tel. C o ..........................................
Mich. State Tel. Co., p fd ............................'
National Biscuit, c o m ....................................
National B iscuit, p f d . . . ................................
National Carbon, c o m ..................................
National Carbon, p fd ......................................
N. W . El. R. R., com ....................................
N. W . El. R. R., p fd ......................................
P age W . W . Fence, c o m ..............................
Page W . W . Fence, p fd ................................
Peoples Gas L ight & C oke............................
Quaker Oats, com ............................................
Quaker Oats, p fd ..............................................
Sw ift & C o .........................................................
Sears, Roebuck, com ......................................
Sears, Roebuck, p fd ........................................
South S. El. R. R ............................................

¿United B ox  B oard C o ....................................
W estern Stone C o ............................................

♦Two per cent, extra.

Div. Bid. Asked.
13% 13

5% 83y2 84
4% 220
7% 130 132

671/2 68
7% 110 110%
3% 4S 48%
5% 90% 95

231/2 25
641/2 65%
52 54
13 16
1 1%
2 3

6% 170 190
8% 104 106

34 35
22 24

9 10
8% 136 137

2 2%
5 7

38% 39
71/4 7%

6% 145 146
6% 119% 120

21% 21%4% 86% 86%
8% 127 127%
8% 185 190

63 64
39 40

5% 81 82%
6% 100 101
6%
6% 70

17 18
52 53

3% 43 47
6% 105 109
6% 96 98
6% 115 116
7% 125% 126%
4% 96% 97
7% 119 122

18 20
. 60 67

1% 2%
23 26

7% 113% 114
p6% 157% 160
6% 103 106
7% 108% 108%
4% 141% 142%
7% 120 120%

52 54
18% 18%
20 21

¡unnatural and artificial, and as engineered by American 
speculators. Therefore, it would not be surprised if the 
present decline were to continue.

Its Liverpool correspondent holds the view that this 
week’s reaction was due to the unloading of professional 
bulls on your outside public, who are usually weak hold
ers and Avho were forced to sell, owing to slender mar
gins. The trade circular in the “Guardian” says the 
matter for consideration is, whether cotton has not 
reached a level at which consumers would not take even 
the small crop anticipated, and it points out that India 
and China merchants are now in many cases only clearing 
up dear1 purchases made in the course of the boom, and 
having on hand two or three months’ supplies bought 
much below present costs, are determined not to operate 
further until compelled to do so.

Municipal, School, Public Service Corporation and Railroad Bonds
Full information and our descriptive lists will be furnished on request, together with our 

latest publication entitled “For the Information of Conservative Investors.”
H .  T .  H O L T Z  &  C O M P A N Y  171 LaSalle St., CHICAGO
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This Bank is at the center of Wisconsin banking 
activities and, having an exceptional list of correspon
dents, is in a position to handle collections throughout 
Wisconsin in a most satisfactory manner.
THE FIRST NATIONAL BANK OF MILWAUKEE

Bank Stock Quotations.
CHICAGO B A N K  STOCKS.

street, Chicago, fo r  N ovem ber 8:

»Central Trust Co. o f Illinois......................
Chicago City hank ........................................
Chicago Savings Bank & Trust C o ..........
C itizens T rust & Savings ..........................
C ity N ational (E vanston) ..........................
Colonial Trust & Savings .........................

»Com m ercial National ..................................
»Continental N ational ....................................

Cook County State Savings ......................
»Corn E xchange N ational ............................
D rexel State ........................................ ...........

»D rovers D eposit N ational ..........................
D rovers T rust & Savings ..........................
E nglew ood  State .......................... ..................

»F irst N ational bank ......................................
F irst N ational Bank o f E nglew ood -----

»F ort D earborn N ational ..............................
H am ilton N ational ........................................

»H arris Trust & Savings .............. ...............
»H ibernian Banking association ..............
»Illinois Trust & Savings..............................
K enw ood Trust & Savings..........................
L ake V iew  Trust & Savings......................

»L ivestock  E xchange National ..................
»M erchants Loan & Trust Co....................
M etropolitan Trust & Savings..................
M onroe National ............................................

»N ational B ank o f the R ep u blic ..................
»N ational City (C h icago) ..............................
N ational Produce bank ..............................
N orth A venue State ......................................

»N orthern T'rust Co. b a n k ...........................
Oak P ark Trust & Savings........................
P eoples Trust & Savings..............................
Prairie N ational ..............................................

»Prairie State ..................................................
R ailw ay E xchange ........................................
South Chicago Savings bank ....................

»State B ank o f Chicago ................................
State Bank o f E van ston ............................
Stockm ens Trust & Savings....................
S tock  Y ards Savings ba n k ........................
Union Bank of C h icago ............................
Union Stock Yards State b a n k ................
U nion Trust Co. ba n k ................................

»W estern Trust & Savings........................
W est Side T rust & Savings....................

»L isted  on Chicago Stock Exchange.

Co., 184 L a Salle

Bid. Ask.
. . .  164 169
. . . 173 181
. . . 140 146
. . . 100 113
. . .  301 325
. . . 190 197
. . .  220 223
. . . 290 291
. . . 110
. . .  411 415
. . . 161 166
. . .  220 225
. . .  170 180
. . .  112 116
. . .  483 4S6
. . .  241
. . .  188 Ì9Ì
. . .  133 136
. . .  300

220
. . .  505 519
. . .  126 131
.. . 128 131
.. . 250 255
. . .  409 415
. .. 121 129
. . .  131 140
. . .  201 204
. . .  201 205
. . .  132 137
. . . 129 134
. . .  305 321
. . .  305 310
. . .  169 180
. . .  140 155
. . .  250 260
. . .  120

. . . .  130 135

. . . .  305

. . . .  260

. . . .  107 109

. . . .  209 222
___  122 128
___  141 154
___  320
___  154 159
. . . . 141 151

Bid. Asked.

Chicago Unlisted Securities.
A. E. Butler & Co., 240 L a  Salle street, Chicago, m embers 

Chicago Stock Exchange, furnish quotations on unlisted securi
ties on Nov. 8: Dividend Rate.
A m erican Investm ent Securities Co. (par

$10) .............................................. ...............................
A m erican Lum ber Co. (par $10).........................
A m erican Type Founders, p fd ......................  7
A m erican Type F oun ders................................  4
B utler B r o th e r s ..................................................  10
»C ongress Hotel, c o m ......................................  lo
»C ongress H otel, p fd ........................................  5
Cream ery P ackage ..........................................  8
D ering Coal C om pany...................................... • •
Diam ond R ubber . . . .  ......................................  10
Great W estern  Cereal, c o m ................................ ..
Great W estern  Cereal, p fd ............................  8
Interstate Telephone C o ........................................ ..
N orth  Shore E lectr ic ....................................• • %
N orthw estern Y east ....................................ex
Otis E levator, c o m ............................................  «
Otis E levator, p fd .............................................. o
Parke, Davis & Co. (par $25)......................  8
R oyal B aking Pow der, co m .......................... 10
R oyal B aking Pow der, p fd .......................... b
Union Carbide . f ................ •...........................  Jj
U nited States Gypsum, p fd .............    5
U nited States Gypsum, c o m ................................. •
W estern  E lectric ............ .. • • • .................... .. • s

Chicago Unlisted Bonds
A m erican Steamship 5s (1920)......................
D ering Coal 5s (1955)......................................
H artford  Deposit 6s (1912)............................
H artford D eposit 6s (1921)............................
H artford  D eposit N ew  Bldg. 5 s . .................
Interstate Tel. & Tel. Co. 5s (1927)............
»M ichigan State Tel. 5s (1934)......................
National Safe D eposit 4s (se r ia l)................
N orth Shore E lectric 5s (1922) . . . . . . . . . .
Schwarzchild & Sulzberger 1st 6s (1916)..

»L isted on the Chicago Stock Exchange

D U LU TH  SECURITIES.
]

First National Bank...... ........................................
American Exchange National Bank................  300.00
City National Bank ..............................................  iso.o*

3 3%
1% 2%

98 101
44 46

365 380
141 145
75 80

108 109
5

390 405
15 16
93
4% " 5 %

81 83
350 360

57 59
97 100
91 93

160 170
109 112

89 91
81 83
13 17

191 196

99% 100%
23 26

103
103
100
42 ’ 45
9S 99%
98% 100
98% 99%

100 101

Asked.

Northern National Bank ....................................  ^0.00
Duluth-Superior Traction Co..............................
Duluth-Superior Traction Co. Pfd.................... 65.UO
Duluth St. Ry., 1st g. 5s 30 M. & N. A ........  96.00
Duluth Edison Elec., 1st g. s. f. 5s Mar.

1931, op. M. & S. A ........................................ 98-00

$ 40.00; 
72.00 100.00

100.00

M I N N E A P O L I S  S E C U R I T I E S .
Minneapolis  Stock Exchange Quotations.  

Calls Tu esdays  and F r id ays  a t  11:30. 
Stocks.

Div. Rate

Hennepin County Savings 
G erm an-A m erican ..............

Germania
Scandinavian A m erican N at’l.

Union State ..................
Central State ..............
M inneapolis State . . .  
M inneapolis Trust Co.

M inneapolis Threshing ..................
M inneapolis Steel & Mach. com .

N. A . Telegraph 
N. A. Telegraph

Bonds.

Chamber o f C om m erce.

M inneapolis Gas L igh t. 
M inneapolis Gas Light, 
M inneapolis B rew ing ..

M „ St. P. Ry. & St. P. City C ons.........

St.

Pet. Bid. Ask.
10 250
10 280 3ÒÒ
12 310

6 125
8 250
8 250
6 117
6 110
8 120
6 159

110
Ì.2 250

8
6 150

n o Ü5
8 200

10
6
6
6 Ü5
6 102%
6 93%

93%

Int. Bid. Ask.
$3900

4
4 3SÒ
5 101
6 100
5 96
7 104%
4 99 iòò
5 105 106%
5 104
5 106 i ió
6 99% 101
5 101
4
5 96
6 105

ST. PAU L SECU RITIES.
The follow ing quotations on St. Paul securities are furnished 

by E dw in W hite & Co., Investm ent Bonds and Com m ercial 
Paper, St. Paul:

Stocks.
Div.
rate. Bid A sk

Am erican National ba n k ..............................  6% 100 105
Capital National ba n k .................................... 6% 130 140
E ast St. Paul State bank ........................• 10% 150 160
F irst N ational bank........................................ 12% 263 265 ^
M erchants National ba n k ..............................  8% hnh
N ational German A m erican ba n k ..............  8% 195 2UU
Scandinavian A m erican ba n k ....................  10% 200 . . .
Second National ba n k ....................................  8% 186
N orthw estern Trust C o ................................  6% 145 sale . . .
Security Trust C o ............................................ 5% 494 •••.
Interstate Investm ent T'rust C o ................  5% 97% 99%
St. Paul F ire & M arine Insurance C o . . .  10% 208

Bonds.
M aturity.

M innesota T ransfer Ry., 1st 5’s .................... 1916 101 % 103
M innesota Transfer Ry., 1st 4’ s ..............  1916 95% 96 A
St. C roix P ow er Co., 1st 5’ s .........................  1929 93 98
St. Paul Gas L igh t Co., 1st 6’s ..................  1915 106% 107%
St. Paul Gas L ight Co., 1st cons. 6’s -----  1918 109 . . .
St. Paul Gas L ight Co., gen ’ l 5’ s .............  1944 97% 99 A
St. Paul Union Depot, cons 5’s ................  1944
St. Paul Union Depot, cons. 4’ s ................  1944 . . .  . . .
St. Paul Union Stock Yards, 1st 5’ s . . . .  1916 78 81
Superior W ater, L ’t & Pwr. Co., 1st 4’ s. 1931 71 75
Tw in City Rapid Transit Co., 5’s ..............  1919 104% 105%
Tw in City R apid Transit Co., 5 s ................1928 105% 105%
Twin City Rapid Transit Co., 5’ s ............  1937 107 198%
Twin City Tel. Co., 1st 5’ s ........................  1926-11 92% 94%

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

Security Bank Building 
M IN N E A P O L I S ,  M I N N .
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T H E  M E R C H A N T S  N A T IO N A L  B A N K
SAINT PAUL, - - MINNESOTA.

Capital $1,000,000 Surplus >

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

OFFICERS:
K E N N E T H  C L A R K , President G EO . H. PRIN CE, Vice-President H. W .  P A R K E R , Cashier

H. \ A N  V L E C K , Assistant Cashier G. W . E K S T R A N D , Assistant Cashier

D IR E C T O R S:

Crawford Livingston Thom as A . Marlow Kenneth Clark W . B. Parsons Louis W . Hill
J. M. Hannaford James H. Skinner E. N . Saunders V . M. W atkins Charles P. N oyes

Ordway Frank B. Kellogg Charles H. Bigelow G eo. H. Prince Am brose Guiterman

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

r,f 9sePh Carhart, Jr., has been elected assistant cashierot the Sellwood bank.
, -S. Stew art has sold a  controlling interest
Brothers a n H .  I  c T s h e h ^  t0 ^  C' J ’ Sm ellw ood’ Ronen

n^nnPer'-rHT Vv! fa rm ers  State bank reports capital of$10,000, w ith the follow ing officers: C. L. Engelbretson, presi
dent; M. Engelbretson, v ice president, and John Rudd, cashier. 
„ Goodhue. H. M. Scovell, president, and his associates have 
sold control o f the F irst National bank to Cliff W . Cress of 
Cannon Falls and associates. The new officers are: Cliff W .
Gress, president; Charles F. Sawyer, v ice president, and W  R Sawyer, cashier. '

W IS C O N S IN .
M edford.— L. A  M aier has resigned his position as cashier 

o f the First National bank.
m  Neillsville — The directors of the N eillsviile bank have elected 
W. E. Hem phill as president to succeed C. F. Grow, and Thom as 
Low e was elected to the v ice presidency.

Loyal. The Citizens State bank is the name of the new 
bank form ed recently. The stockholders have elected the fo l
low ing officers: M. T. Doyle, president; C. H. Brow vice
president and H arry Haslett, cashier. The bank has a paid in 
capital stock o f $25,000.

N O R T H  D A K O T A .
•tvPdr '°n  T ow ner). -A new bank is to be organized herewith Cullen F. Allen as its cashier.

RartcLn-~ G . N. Ross has been elected as v ice president, 
and A. J. Nash cashier o f the First State bank.

H ettinger. Grant Van Sant, F. P. B ergm an and S. T. H et- 
linger are the incorporators of the Bank o f H ettinger.

ÂCr^n ôn ' The Bank o f Scranton has been organized H 
A. Anderson, form erly o f H ettinger, will act as cashier.

W illiston.—T he follow ing officers have been elected for the 
Farm ers & M erchants bank: M. E. W ilson , president; L. O.
Tollefson, v ice president, and A. O. Anderson, the cashier.

B ottineau.—John T. Neville o f W esthope, N. D., succeeds 
A. O. Anderson as assistant cashier o f the F irst N ational bank.
, K e? saL _T '  L - N ichols and his brother Loran have pur

chased the Farm ers & M erchants bank. F. L  N ichols will be cashier.
Reynolds.— The Farm ers State bank has filed articles o f 

organization with a capital o f $15,000, by S. W . Thom pson 
and O. Truceton.

Alsen.— The Farm ers State bank has elected J. W . W ipf, 
J. J. Graber and Da,vid Bartel d irectors. The bank will open 
N ovem ber 15. Mr. W Ipf will act as 'cashier for  the present.
. B ism arck. The M erchants State bank is to be converted 
into, a  national bank in the near future with the nam e o f “ City 
N ational bank.”  A  new building will toe erected. Its capital 
will be increased.

Lankin. A t a m eeting of the stockholders o f the new ly 
incorporated Farm ers Security bank, the directors elected the 
follow ing officers: President, Thom as Johnson ; first v ice  presi-
dent, Jos. Coulter; second vice president, David A itk en ; cashier, 
C. R. Verry.

S O U T H  D A K O T A .
Naper. John M annhalter has been elected to the position 

of assistant cashier of the Peoples bank.
.. c ° a l. Springs.—-Articles o f incorporation have been filed for  
the Citizens State bank. It is capitalized at $10,000. The in 
corporators being: M ark E1. W ilson, F rank Peterson , Ralph
Souder and Frank Souder.

IOW A.
Oskaloosa.—-Harry L. Pike has resigned as cashier o f the 

Farm ers National bank.
Fayette. F. E. Finch, o f Fountain, Minn., has been elected 

as cashier o f the new bank.
Clarksville.— The German Farm ers Savings bank has changed 

its name to State Savings bank.
,. Coon Rapids.—E. Conner succeeds John Lee as cash ier o f 
the Coon Rapids National bank.

Aurelia. The prelim inary steps have been  taken towards 
organizing the Farm ers & M erchants bank.

Sioux C ity.—A. R. Converse, w ith the Firsts N ational bank as

teller, has accepted a position as assistant cashier o f the B ennett bank.
Des M oines.—Mr. H azlett N. Clark, teller and assistant 

cashier o f the German Savings bank, has resigned.
Soldier.— Local d irectors of the Soldier V alley Savings bank 

have bought the interest o f James F. Toy, president of the bank.
„  C ity.—-A ckley Hubbard, who was president o f the
First National bank, will be president of a new bank which 
is m process o f organization.

Shenandoah.— The Shenandoah National and the Com m ercial 
National banks have consolidated. The new  bank will retain 
the nam e o f the form er. Capital, $100,000.

idu T he ° neida. State Savings bank, capital stock, 
$10,000, has been organized with the follow ing officers- P res i
dent’ W . H. N orris; v ice president, J. A. R ector; cashier, H. 
G. L . Baker.

E ddyville.— Carl Mayer, who has been w ith  the M anning & 
Epperson State bank, has tendered his resignation as assistant 
cashier to accept a position w ith the Farm ers National bank o f Oskaloosa.

A voca .—A rticles o f incorporation o f the Peoples Savings 
b? n« L ĥ X e be? n d,ed for  record. The bank has a capital stock of $30,000, and the incorporators are: Caleb Smith, D F E m -
mert, Ine D. Shuttleworth, Christ V. R ock  and B. J. Karstens.

N E B R A S K A .
Curtis. S. W . Gilbert succeeds W . E. Stephenson as cashier 

o f the First N ational bank.
U niversity Place.—E. C. Longm an has been elected to the 

assistant cashiership of the Citizens State bank.
H em ingford.— The Peoples State bank is the title o f a new 

enterprise. L. Canfield is president, and C. A. Burlew, cashier.
. Kearney. F. M. Benedict has been elected assistant cashier 

o f the Com m ercial National bank, to take the place o f B F Henlm e. '
Oakland.-—The Oakland State bank has been organized with 

a capital o f $25,000. Geo. W . M im ier is president- T. W . Orr 
v ice president; W m . E. Mimier, cashier, and E. S. F oxw ood ’ 
assistant cashier.

Duncan.— G. P. Bissell is president; O. R. Harrington, vice 
president and A. H  Lm dley, cashier, o f  the new Duncan 
State bank. The capital of the bank is $10,000.

Gothenburg. H. L. W illiam s and Fred. Kuenneth have been 
elected vice presidents, and E. J. Loutzenheiser, cashier o f the 
Gothenburg National bank. The capitalization has been in - 
creased from  $25,000 to $50,000, and the surplus from  $10,000 to $15,000.
,, R®rVi' T be stockholders o f the new Peru bank have elected 
the follow ing officers: W illiam  TVnon, president; Dr Capp
Reed vice president; C. R. W elden, cashier; board of' direct 
tors, David Jack, W . W . W ilson o f N ebraska City, and the 
officers above named.

M O N T A N A .
Laurel. The follow ing officers w ere elected for  the Citizens 

National bank: W . Lee Mains, president; E. E. Craig, v ice

B A N K
BURGLARY INSURANCE.
Send us a description  o f you r eq u ip 

m ent and let us send you  rates and a 
sample o f our new  Bank Burglary P olicy .

“We Issue Surety Bonds”
T h e O cean  A cc id en t &  G uarantee C orp .

HOOD & PENNEY, Gen. Agts.
PH O EN IX  B U IL D IN G  M IN N E A P O L IS , M IN N .
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The N ational Bank of the R epublic
OF C H IC A G O

continues to offer to banks and bankers the advantages of its facilities, developed and perfectedI by eighteen years of close personal relations
with a constantly growing list of correspondents throughout the world.

JOHN A. LYNCH, President 
THOS. JANSEN, Ass’t Cashier

W. T. FENTON, Vice-President 
JAMES M. HURST, Ass’t Cashier

R. M. McKINNEY, Cashier 
WM. B. LAVINA, Ass’t Cashier

O. H. SWAN, Ass’t Cashier 
W. H. HURLEY, Ass’t Cashier

president; R. S. Fudge, cashier, and C. F. Brown, assistant 
cashier.

W indom .— The M iners Trust & Savings hank o f Butte will 
open a branch in W indom  about N ovem ber 15.

Clyde Park.—Edgar P otter has been elected president, and 
George K issinger, v ice president o f the Citizens State bank.

COLORADO.
Boulder.— The directors of the National State bank have 

elected J. C. Hawkins as v ice president.
A ult.—Geo. L. Anderson has been elected as cashier o f the 

First National bank, succeeding A. F. W ilson.
W iggins.— The First State bank, w ith a capital of $10,000, 

has been organized. J. H. Beggs and others are prom oters.
Durango.-—The L a Plata County bank is the title o f  a new 

enterprise. Capitalized at $25,000. T. K. Irwin and others are 
prom oters.

Gill.— The First National bank, capital $25,000, has been 
incorporated. E. J. Decker, J. J. Purcell, W . H. Farr, F. W . 
Allen and W . N. Gill are the incorporators.

M ontrose.— The Security Loan & Savings bank will _ open 
for  business in the very near future. I. H. Gibson is president; 
Judge W . A. Hill is v ice president; J. S. Hill, cashier.

W A S H IN G T O N .
Oakharbor.—A  new bank has been organized here by John 

T. R ogers and others.
Oroville.— Fred D. W ild  succeeds E. F. M agee as cashier 

o f the First National bank.
Spokane.—R obert Dunbar B rooke has been elected assistant 

cashier o f the Fidelity National bank.
Columbia.-—The T oby State bank is the title o f a new enter

prise. S. T. T oby is at the head o f the bank.
Poulsbo.— The L iberty B ay bank, with a capital of $10,000, 

has been organized. W m . Thaam un is interested.
Valley.— Business men have organized a bank, and as soon 

as a site can be selected a building will be erected.
H illyard.—M. M. Cook has resigned as cashier o f the First 

National bank and Edmund Burke has been elected to succeed 
him.

Zillah.-—The new First National bank has elected the fo l
low ing officers: J. D. Cornett, president; R. D. Herod, vice 
president, and J. D. Bartley, cashier. The capital of the bank 
is $25,000.

C A L IF O R N IA .
Yreka.-—The Yreka Savings bank is the title o f a new enter

prise.
L os Angeles.-—W . J. Connor has been elected as vice presi

dent of the' All N ight & Day bank.
San B ernandino.— S. E. Bagley has been elected as assistant 

cashier o f the Farm ers E xchange National bank.
M ountain V iew .— The Bank o f M ountain V iew  has been 

consolidated with the Farm ers & M erchants State bank.
L ong Beach.— The First National bank has elected R. D. 

Judkins cashier in place o f A. R. Collins; E. O. Miller, assist
ant cashier.

San Francisco.-—Frank B. Anderson has been elected to 
the presidency o f the Bank o f California, in place of Hom er 
S. King.

Los A ngeles.—The P acific Savings bank has incorporated 
w ith a capital o f $25,000, by J. W . Swanwick, A. M. and M. T. 
Chaffey.

San F rancisco.—A t a m eeting o f the stockholders of the 
Canton bank, L ook Tin Eli has been elected as president and 
L ew  Hing, v ice president.

San Fernando.— The First National bank, capital $25,000, has 
elected J. E. W heat, president; R. H. M aclay, v ice president, 
and T. J. W alker, cashier.

Sacram ento (Oak P ark ).—A  new bank will be organized 
in this place w ith a capital o f $25,000. George J. Bryte will 
be president, and Mrs. W . G. Cooper wTill be cashier.

San Jose.— T. S. M ontgom ery has been elected vice presi
dent o f the Garden City Bank & Trust Co., to All the 
vacancy caused by the death of the late J. W . Blauer. John D. 
Kuster succeeds G. D. M arvin as director.

Upland.— The follow ing officers have been elected for  the 
new ly organized Com m ercial National bank: W . T. Leeke, vice
president; Charles E. H arwood, president; M. F. Palmer, cash
ier, and R. C. Norton, assistant cashier.

Glendale.— The First National bank has elected the follow ing 
officers: W . H. Lee takes the place of L, C. Brand as presi
dent; M. P. H arrison is now vice  president, and Ed. M. Lee 
succeeds E. F. K eatinge to the cashiership.

Oakland.— The follow ing officers have been elected for the 
Central bank: J. F. Carlston, president; R. M. Fitzgerald,
v ice president; A rthur L. Harris, cashier, and H. A. Sage- 
born, assistant cashier. The paid-up capital is $300,000.

L os A ngeles.— The directors of the Globe Savings bank held 
their annual m eeting lecently, and the follow ing officers were 
elected for the ensuing: year: Charles A. Alder, president;
Charles Lloyd, v ice president; R. L. Cuzner, second vice presi
dent; W . D. Deeble, secretary; R. H. M orse, cashier.

Los A ngeles.— The Los Angeles Hibernian Savings bank will 
open its doors January 1. D. F. M cGarry, G. Allan H ancock, 
George W . Lichtenberger, Thom as J. Cunningham, John P. 
Coyne, Robert G. Hill and John R. Grant are am ong the d irec
tors. The bank will have a capitalization o f $250,000.

B A N K IN G  NOTES.
Lexington, N eb.— The Daw son County National bank has 

extended its corporate existence.
Em erson, Iow a.— The Em erson State bank has filed articles 

o f incorporation increasing its capital stock from  $30,000 to 
$50,000.

INVESTIGATIONS PLANS SUPERVISION

CHARLES L. PILLSBURY 
Consulting Engineer

MECHANICAL and ELECTRICAL

Design of Central Stations, Industrial Power 
Plants and Mechanical Equipment 

of Buildings

REPORTS ON PROPERTIES

805-11 Metropolitan Life Building, Minneapolis

IF Y O U  W A N T  F IR S T -C L A SS

B a n k  S i g n s
WE RECOMMEND

ENGRAVED BRASS SIGNS,
GOLD PLATED METAL WINDOW LETTERS, 
RAISED LETTER BOARDS,

RAISED LETTER WIRE SIGNS, 
PLATE GLASS SIGNS, CAST BRONZE SIGNS.

E. E. Peterson Sign Mfg. Co.
2 2 2  Nicollet Avenue, Minneapolis, Minn.

Write for Designs and Estimates.

Marble Finished Office 
Buildings

at less than half the price of marble are produced with

Manufactured Marble 
—“that you’ll not know the difference.”

Any kind of marble perfectly reproduced in every 
vein and detail.

Stately columns, pilasters, wainscoting, floors, coun
ters, tables, moulded without seam or crevice; 
corners round if desired. Gives richness to the 
building; is easily kept clean. Endures like marble; 
looks like marble.

Don’t build anything until you 
investigate T E S C O . Inspection invited.

Get our free T E S C O  BO O K .

The European Statuary Company
400 Potter Ave., Milwaukee, Wis.
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Look at the M ap-
IT is MINNESOTA and 
MINNESOTA is “ IT .”

Every dot on the map is a tack.
Every tack marks the location of one 

of our Systems.
Every System means Absolute Protec

tion against Burglary.
Let us hear from you, or come out and 

get your order.

The American Bank Protection Co.
MINNEAPOLIS, MINN.GARY, INDIANA, NOW; DULUTH NEXT.

From Sand Lot to Great Industry Employing 6,000
Manufactu

| The United States Steel Corporation has put in its great 
plant at this place upon an earning basis long before its 
proposed total of $100,000,000 for construction has been ex
pended.

.Before the end of 1910 Gary will be paying hand
somely—and far more important, will, conjointly with 
South Chicago, be able to control steel prices for a vast 
consuming section of the country.

The steel rail mills of the Gary plant alone with an 
annual outturn of 1,200,000 tons, working at capacity, will 
be capable of a gross business of $33,000,000 yearly at 
current rail prices and in three years may take in more 
money in gross earnings from its rail mills than the en
tire cost of the mammoth plaint.

With a differential freight rate in its favor equaling 
$2 or more a ton on finished products westbound, Gary 
may help to move the steel center from Pittsburg and the 
valleys to near the lakes.

Nearly 6,000 men are now employed in the Gary plant, 
and energetic efforts are being made to increase its pro
ductive capacity so that more men may be employed.

Tremendous as was the pace set in the earlier con
struction of this newest $100,000,000 marvel in the iron 
and steel world, it is to be discounted in the finishing 
stages, which contemplate the early expenditure of from 
$25,000,000 to $40,000,000, to round out the plant upon 
which nearly $60,000,000 has already been spent.

Right now the working units of the great plant re
quire about 250 cars of coal a day with,a proportionate 
amount of ore and limestone, and with the new year Gary 
will have capacity for a gross business of approximately 
$75,000,000 a year at present prices. Its plans contem
plate new units, more trackage, coke plants, greater ore 
basins, as rapidly as they can be constructed.

At the close of lake navagation in December Gary will 
have an ore supply of probably 3,000,000 tons. By next 
season it will have completed its ore slip 250 feet wide, 
extending 3,000 feet inland and 2,000 feet from the shore 
line into the lake. This will enable the 10,000 ton ore ships 
of the Steel Corporation’s lake fleet to enter the basin un
der their own power, be emptied in shoots by the electric 
ore unloaders, and swing round for their return cargo of 
coal for the head of the lakes without delaying the vessels 
behind them.

To keep abreast of the transportation needs of its

Hands— The U. S. Steel Corporation’s Middle West  
ing Center.

many mills within the enclosed area of 1,000 acres consti
tuting the Gary plant proper, 120 miles of railway tracks 
have been laid, and each unit is in touch with the whole.

Adjoining the plant on the west—in fact an impor
tant part of it—is the Kirk yard of the Chicago, Lake 
Shore & Eastern, a Steel Corporation road. This yard 
will have a capacity of 15,000 cars and will be one of the 
largest in the United States.

From this gigantic yard is to come nearly all the traf
fic of the Chicago iron and steel district, which promises 
soon to become a formidable rival of Pittsburg in the vol
ume and the freight value of its steel products.

Gary will have capacity to furnish, when all its units 
are completed, an outgoing annual traffic aggregating
1,200,000 tons of rails; 700,000 tons from its merchant 
mills, while its blast furnaces, with an annual production 
exceeding 2,500,000 tons,'its billet mill with an output of
1,000,000 tons, and its by-products plant, if operated at 
maximum, will require coal, ore and limestone aggregating 
probably from 7,000,000 to 8,000,000 tons a year.

Coal for the Gary plant—when its maximum capacity 
is reached—will aggregate 15,000 tons a day or roughly 
over 4,000,000 tons a year. It will cost the Steel Corpora
tion, including purchase price at the mines and freight, 
charges, more than $12,000,000 a year, over $1,000,000 a 
month, for coal.

The bulk of the coal will come from the Pocahontas 
district of West Virginia and to two railroads—the Nor
folk & Western and the Panhandle—will fall the bulk of 
the tonnage with its long haul at remunerative rates.

It will cost the Steel Corporation between $1 and $1.20 
per ton freight for all its coal. The water transportation 
charge on its ore carreid in its own vessels, will approxi
mate 35 cents a ton, while from the mines to upper lake 
ports the cost will average 70 cents a ton. As these two 
charges go to companies owned by it, the profits are final
ly its own.

Most Modern Steel P la n t  In W o r ld .
Profiting by its own experiences and the mistakes and 

practical demonstarations of all its rivals and competitors 
in the manufacture of iron and steel, the Steel Corpora
tion is completing at Gary the most modern steel plant 
in the world.

Its strategic position—both as to the quick and eco
nomical assembling in unlimited supply of raw materials
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(Successors to Northwestern Mantel Co.)
Designers and Manufacturers 

ofHigh Grade Bank Fixtures
In Marble, Wood, Ornamental Iron or 

Bronze.
We also furnish office and store fixtures.
Drug and Jewelry Stores a Specialty.

Office and Salesrooms:
419-421 Sixth Street South, 

M I N N E A P O L I S

and the short haul and low freight charge on its finished 
product from the mill to the western consumer—is admir
able. It commands an advantage over Pittsburg of 400 
miles, which means in the final summing up in trade com
petition domination of the Chicago district.

As Chicago is the distributing point for the railroads 
of the North and Northwest and a great portion of the 
Mississippi and Missouri valleys, it follows that Gary and 
the Illinois Steel plants of the Steel Corporation will have 
an advantage of more than $2 a ton in a competitive war 
with Pittsburg for steel business.

Within the Gary plant, throughout every unit, in every 
corner of this most up to date steel making machine ever 
built, the dominant note is economy of operation and the 
saving of time and labor. Gary is a marvel of labor sav
ing devices. Electricity is used everywhere and for near
ly all purposes.

E le c tr ic i ty  Operates N ea r ly  E very th ing .

Electricity operates nearly everything. It scrapes out 
the holds of the giant ore vessels; takes a 10,000 ton car
go and transfers it to hoppers, loads it on to cars, keeps 
accurate records of the number of tons handled and 
through electric clocks tells any one at any time how 
many tons of ore are in the ore bins. It operates most of 
the ponderous machinery in the mills and carries on with
out a break nearly unaided the complicated process of 
transforming a 20-ton red hot ingot into steel rails ready 
to be laid upon the ties.

At Gary one of the most interesting exhibits is the 
power plant where through modern processes are gener
ated from surplus gases heretofore wasted, between 40,- 
000 and 50,000 horse power. Another equally interesting 
is the practical application of the Gayley dry blast process 
to pig iron making. Its inventor, for years second vice 
president of the steel corporation, carried his experiments 
to success and demonstrated its economical wonders to 
the cheapening of iron production before the British Iron 
qnd Steel institute in the early days of the United States 
Steel Corporation. Then he gave the process to the cor
poration.

General Superintendent Gleason, whose complete 
knowledge of every detail of the immense plant which has 
grown so quickly from a sand lot to a steel plant, compels 
tribute from visitors, knows how economically Gary can 
be operated. It is the belief of those who share his 
knowledge that steel can be made cheaper at Gary than 
fit any other of the many plants of the Steel Corporation.

Gary counts upon sending nearly all its finished prod
ucts west and will not enter the eastern field to any ex
tent. It was planned and built to enable the Steel Cor
poration to more securely entrench itself ,in the western 
territory, just as the new plant at Duluth is intended 
to aid in holding the balance of trade power in the north
west.

The bulk of finished steel products sold by the steel 
corporation to Canada will be turned out at Gary, which 
will have in its favor as a trade advantage the freight 
on raw materials from the lakes to the mills in the val
leys and freight on the finished material from the mills 
back to the lakes.

RIGHT TO FORM S U B SID IAR Y  CO RPO RATIO N S  
UPHELD.

St. Louis, Nov. 1.—Judge Elmer B. Adams, of the 
United States Circuit Court of Appeals, has rendered a

decision holding that corporations have a right to organ
ize subsidiary corporations for the purpose of conducting 
different parts of their business. The suit in which the 
decision was rendered was brought under the Sherman 
Anti-Trust law by Dunn & Powell, a brokerage firm of 
Little Rock, Ark., against the Arkansas Brokerage Co., 
which was organized by five wholesale grocers of Pine 
Bluff, Ark. Dunn & Powell contended that the Arkansas 
Brokerage Co. was a combination in restraint of trade.

MONEY TO LOAN  
ON FARM LANDS

S e n d  M e  Y o u r  A p p l i c a t i o n s .

MACKEY J. THOMPSON,5,4 s T .T A u tBMiNN.

GLOVES FOR MEN AND  
GIFTS FOR WOMEN.

For Men : Kid Gloves and Handkerchiefs.
Finest grades and quality. Domestic and Im
ported.

Leather Goods, Fans, Handkerchiefs, Hosiery, 
Neck Novelties, Laces, etc.

Initials and Monograms Embroidered to order 
on handkerchiefs and household linens.

Mail orders filled promptly.

YRO O M AN ’S “ LITTLE SHOP”
1 & 3  So. 7th St., Minneapolis

Scandinavian American Bank, Spokane, Wash.

P H O E N IX  FURNITURE CO.
Artistic Fixtures for Banks, Offices, Stores, 

Churches and Public Buildings

Send us floor plans and we will do the rest

EAU CLAIRE, WISCONSIN

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



30 TH E COM M ERCIAL W E S T Saturday, November 13, 1909

SEND YOUR NORTH  D AK O TA BUSINESS
to

T H E  FIR ST N ATIO N AL BANK OF FARGO
The Oldest and Largest Bank in the State

L. B. HANNA, President E. J. WEISER, Vice President F. A. IRISH, Cashier L. R. BUXTON, Assistant Cashier

The CITY NATIONAL BAN K of Duluth, Minn.
JOSEPH SELL WOOD, President Capital, $500,000. United States Government Depositary.
A. H. COMSTOCK, Vice-President
W. L PRINCE, Cashier
H. S. MACGREGOR, Asst. Cashier

Your collections will be promptly and intelligently attended to. 
We make a specialty of grain drafts.

MINNEAPOLIS 
TRUST COMPANY

First National Bank Building, 109 Fifth St. South.
MINNEAPOLIS, - MINNESOTA.

Capital, $250,000. Surplus, $250,000

Transacts a Trust and Agency business only. Does not do a banking 
business. Acts as Executor, Administrator, Guardian and Trustee.

OFFICERS
Elbridge C. Cooke, President Wm H. Dunwoody, Vice-Pres.
Wm. G. Northrup, Vice Pres. Robert W. Webb, Sec’y & Treas.

SAFETY DEPOSIT VAULTS 
CONVENIENTLY LOCATED.

Mortgage Loans, Real Estate and Rentals. 
Management of Estates for Non-residents.

Chas.J. Hedwall Go 1104M5INNEAPOL?Sdg
C H O IC E  F I R S T  M O R T G A G E S  ON  

M IN N E A P O L IS  IM P R O V E D  P R O P E R T Y
Insurance placed in our Old Line Companies. Losses ad

justed and paid in this office without discount.

MINNEAPOLIS PROPERTY
Bought, Sold and Managed for Non-Residents

Rents collected; buildings improved and reconstructed to 
produce increased income. Satisfactory references to 

local and eastern parties.MOORE BROS., BRÂCE & C 0 ., MinneapolisThe American Mortgage & Investment Co.
251-2-3-4 Endicott Bldg.,

ST. PAU L, M INN.
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive rates. Cor
respondence invited. All loans personally inspect
ed. Send for our list of loans.
HENRIK STROM, G. B. EDGERTON,

President. Vice-President.
W T. SUCKOW ; Sec. and Treas.

Elwoo»  S. Corsek, Pres. Lester B. El wood, Vice Pres.
William  B Tuttle, Treas. Edward B. Nichols, Secy.

Corser Investment Co.
Established 1870. Manager New York Life Building.

MORTGAGE LOANS. REAL ESTATE and INSURANCE
Special attention given to Management of Estates for Non-Kesidents. 

N ew  Y ork  L ife  B u ild in g, M IN N E A P O L IS

CHUTE REALTY CO.
7 University Ave. N. E. and 8 0 3  Phoenix Building

MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds.

F O R
Fire and Burglar Proof Safes and Vault Doors

see the ones made by the

M ITCH ELL SAFE CO M PA N Y
General Office and Salesroom at 

209 Fifth Street South, Minneapolis, Minnesota

D ALY BANK & TRUST CO.
OF B U T T E

BUTTE, - M O N TAN A
(E s t a b l is h e d  1882) Capital and Surplus, $300 ,000 .00
OFFICERS:—John G. Morony, Pres’ t; John D. Ryan, Vice Pres’t; C. C.

Swinborne, Cashier; R. A. Kunkell, Ass’ 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

A  NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get Wnat the World Can
not Excel When You Buy

“COWHAM” 
SYSTEM BRANDS

Every barrel guaranteed 
absolutely uniform, and 
of the highest quality.Northwestern States Portland Cement Co.

(Annual Capacity 1,500.000 Barrels)
Works and Sales Office : Minneapolis Office:
Mason City, Iowa. 515-16-17 Andrus Building

John  J. F l a n a g a n , President J ohn  S. Ban gs, V ic e  Pres.
W . E. B r ig g s , CashierS to ck yard s National Bank,

SOUTH ST. PAUL, MINN.
Established 1897

Capital.................................................  $100,000.00
Surplus and Undivided Profits 42,000.00 
D eposits............................................. 1,000,000.00

Our Specialty is Live Stock Loans to 
Stockmen, Farmers and Ranchmen.
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THE SECOND NATIONAL BANK of WINONA, MINN.
Capital $ 2 0 0 ,0 0 0 .0 0  Surplus $ 2 0 0 ,0 0 0 .0 0

I. e. otI pU d K £ resident l i b e r a l  t e r m s  t o  b a n k e r s
A. E. RAU, Assistant Cashier C O R R E S P O N D E N C E  I N V I T E DRECENT LEGAL DECISIONS.

Bona Fide Purchaser.
A corporation executed four notes secured by mort

gage, the notes being identical except as to date of matur
ity, and neither note referred to the other or to the mort
gage. The notes provided that failure to pay interest when 
due matured both principal and interest at the holder’s 
option, and the mortgage recited that, in case of default 
in payment of the principal or interest of any note, the 
mortgagee could sell the property to satisfy the whole 
principal and interest, whether due or not. Thereafter 
the payee assigned the notes and mortgage to another, 
the president of the corporate maker, who transferred the 
notes and mortgage to defendant bank as security for a 
loan, the note first maturing then being overdue, but con
taining indorsements showing a payment by the maker 
after it was due. Negotiable Instruments act (Laws 
1899, p. 350, c. 149), § 56, provides that, to constitute no
tice of any infirmity in an instrument, the transferee must 
have actual knowledge thereof, or knowledge of such facts 
as to make his taking the note amount to bad faith. Held, 
in Spencer vs. Alki Point (Wash.) Transp. Co., 101 Pacific 
Reporter 509, in view of the indorsement of payment on 
the overdue note when defendant took the notes, and of 
all the circumstances, that defendant was a bona fide 
holder for value of the three notes not due when it took 
them.

One taking notes from a transferee as security for the 
payment of an antecedent debt after the dishonor of the 
notes and the commencement of a suit to foreclose a mort
gage securing them cannot claim as a bona fide purchaser 
under the assignment. In an action to foreclose a mort
gage, in which the payee of a note indorsed on the back 
by defendant corporation intervened, the note reciting that 
all who signed or indorsed it signed as principals and not 
as sureties, evidence, considered in view of the negotiable 
instruments act (Laws 1899, p. 345, c. 149, § 17, subd. 6), 
providing that one shall be deemed an indorser when it 
is not clear in what capacity he intended to sign, and held 
to show that the corporation signed as surety.

* * *
Notice of Indorsement.

A certificate stating that an individual had made ad
vances to be refunded on certain conditions was indorsed 
by the individual, and presented to a bank by a third per
son, who stated that the certificate was given to his 
brother. The president of the bank stated that the in
dorsement of the brother was necessary. Subsequently 
the certificate was again presented with the indorsement 
of the brother’s name followed by the words, “Trustee of 
* * * Land Trust.” The bank without further inquiry
took the certificate. Held, in Hensaw vs. State Bank of 
West Pullman, 111., 88 Northeastern Reporter 214, that the 
indorsement charged the bank with notice of the title of 
the owners of the certificate.

* Hi H«
L iab i l i ty  of A ccom m odation P arty .

Where the indorser of a dishonored note delivered to 
the holder bank as collateral a demand note signed by 
himself and wife, in consideration of the bank’s promise 
to forbear suing the indorser on the note, taking the de
mand note as collateral for the pre-existing debt made the 
bank a “holder for value” of the note as against the wife, 
an accommodation maker, under Rev. Laws 1902, c. 72,
§ 42, providing that a pre-existing debt constitutes “value,” 
whether the instrument is payable on demand or at a fu
ture time, notwithstanding the demand note was payable 
to the bank. Under Rev. Laws 1902, c. 73, § 46, making 
an accommodation party to a negotiable instrument liable 
thereon to a holder for value, notwithstanding the holder

at the time of taking the instrument knew that he was 
only an accommodation party, an accommodation maker 
of a note cannot set up lack of consideration against a 
holder for value.

A holder of a negotiable note payable to bearer, or pay
able to order and indorsed in blank, can sue on it in his 
own name; and it is not necessary for him to prove that 
he owns the note, or, if he does not, that he has the con
sent of the true owner to sue on it in his own name. 
Under Rev. Laws 1902, c. 173, § 3, providing that all per
sons severally liable upon a note may be joined in one 
action, a maker and accommodation maker of a note may 
be joined in one action on their several contracts therein 
contained.—Lowell vs. Bickford, 88 Northeastern Reporter 
1.

H* He sK
Forged indorsement.

Under Comp. Laws 1907, § T575, providing that, where 
a signature is forged, it is wholly inoperative and no right 
to retain the instrument or to enforce payment thereof 
against any party thereto can be acquired under such 
signature, even a bona fide holder without notice acquires 
no title to a negotiable instrument under a forged indorse
ment.

While the robber or finder of a negotiable instrument 
can acquire no title against the real owner, still if it be 
indorsed in blank or payable or indorsed to bearer one 
acquiring it from a robber or finder bona fide for a valu
able consideration, and before maturity without notice of 
the loss, may retain it against the true owner, as in the 
case of Warren vs. Smith, 100 Pacific Reporter 1069. Un
der Comp. Laws 1907, § 1611, providing that every holder 
is deemed prima facie to be a holder in due course, but,
when it is shown that the title of any person who negoti
ated the instrument was defective, the burden is on the 
holder to prove that he or some one under whom he
claimed acquired title as a holder in due course, where
plaintiff proved that a check was stolen from him, the 
burden shifted to defendant, an indorsee, to prove that he 
or some one under whom he claimed acquired title as a 
holder in due course.

Hi * Hi
Action of Indorsee Aga ins t  M a k e r  of Note.

Negotiable Instruments Act April 4, 1902, § 59 (P. L. p. 
594), provides that every holder of a note is deemed prima 
facie to be a holder in due course, and that, when it is 
shown that the title of the negotiator was defective, the 
burden is on the holder to prove that he or some person 
under whom he claimed has acquired title as a holder in 
due course. Held, in Louis De Jonge & Co. vs. Woodport 
Hotel & Land Co., 72 Atlantic Reporter 439, in an action 
by an indorsee of a note before maturity against the cor
porate maker, that evidence that defendant’s treasurer 
executed a note without authority for his personal debt 
was admissible to shift to plaintiff the burden of proving 
that it was a holder in due course, or of overcoming the 
proof that the note was not given for a debt of the cor
poration.

* Hi * *
Note Held for Collateral Security .

In an action by a bank on a note made to defendant’s 
order and indorsed by him, an affidavit of defense averred 
that the note was to be held by plaintiff’s cashier until 
certain shares of stock held by the bank should be trans
ferred to defendant and certain notes indorsed by a third 
person should be delivered to him, that these promises 
were the consideration for the note, and that the note 
was delivered by the cashier in violation of the agree
ment, and a transfer of the stock and delivery of the notes 
refused by the plaintiff. Held to state a good defense.— 
First National Bank vs. Lee, 72 Atlantic Reporter 556.
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Billings, Mont., Nov. 8.—Writing for a local publica

tion, W. X. Sudduth, who has made a great success of 
dry farming at Broadview, near this city, tells of the 
development of the farm, as follows:

“A brief history of what has been accomplished at 
Broadview and Broadlands demonstration farms may prove 
of interest to the general reader and the visitors to the 
exposition of the Dry Lands Farming congress, as it 
constitutes the bulk of the work done in Yellowstone 
county along the lines of scientific non-irrigated farming. 
Unless the journey to the city was made over the Billings 
& Northern railway, the strangers here can have no idea 
of the country to the north of Billings, the home of the 
pioneers of so-called dry-farming in this country.

Conform ation .
“ Stretching north from the rimrock walling in Billings 

is a plateau extending fifty miles in an unbroken vista, 
called the Birdtail divide, because of the shape it assumes, 
beginning at the foot of the Rockies and extending to the 
east, where it spreads out like the tail of some huge bird. 
This divide separates the Musselshell and Yellowstone 
rivers, both of which streams have their origin in the 
mountains and flow almost parallel for a distance of 150 
miles. The Musselshell at this point turns abruptly and 
flows north to where it empties into the Missouri.

“Accepting geological and paleontological evidence, this 
high plateau or watershed, fifty by 100 miles in area, was 
once a vast internal fresh water lake. Great quantities of 
fresh-water fossils are to be found all over its surface. 
Terrific internal conculsions and upheavals during the 
formative period of the earth, rent the surface and far 
extending underlying coal deposits in twain, forming two 
great canyons, thousands of feet deep, now the beds of 
the Yellowstone and Musselshell rivers. That this is not 
merely speculation has been demonstrated by the borings 
made some years ago in Billings, when a well was sunk 
over 2,000 feet in quest for artesian water.

H ig h  and D ry .
“Through the workings of nature the entire contour 

of the country was changed and left the former depressed 
region to the north high and dry, except for a series of 
basins extending fifty miles between the two streams. 
These are known, beginning at the west, as the Whitney 
basin, the Hailstone basin, the Lake; basin, the Big Hay 
and Little Hay basins. To the whole has been given the 
name of the Great Lake Basin country. It is in the! Big 
Hay basin that the Broadview and Broadlands demonstra
tion farms are located. The basin derives its name from 
the Indians, who used to resort there in the winter to 
kill buffaloes, which gathered there in vast herds to feed 
on the rank blue stem hay that nature cured and left 
standing by the thousands of acres. The basin is saucer 
shaped, without drainage, and yet contains a large num
ber of shallow fresh water lakes. The area covered by 
the basin aggregates over 100,000 acres. It is traversed 
by the Billings & Northern railroad for fifty miles. The 
road breaks through the rim of this great saucer on the 
south by a tunnel almost half a mile in length, and leaves 

.it to the north by the Painted Robe tunnel, over 700 feet 
long.

E xp er im en ts  in Small W a y .
“In 1900, the writer, who owned considerable land in 

the basin, all since sold, began experimenting in a tenta
tive manner to determine whether the region was suitable 
for farming. For several years his efforts were restricted 
to the dry bed of what had been a shallow lake, drained 
by what is known as Spring creek, which had cut the rim 
to the south in its effort to seek the lower level of the 
basin. The land, 160 acres in extent, was fertile, but con
sisted of a heavy loam, difficult to work, for which reason 
it was abandoned for higher ground. We succeeded, how
ever, in producing thirty-five bushels of macaroni wheat, 
twenty-seven bushels of bluestem and red chaff wheat, 
thirty-one bushels emmers, seventy-five and eighty bushels 
of Sensation oats and two-and-one-half tons of alfalfa to 
the acre on this land, which formed the basis of what

afterwards developed into the 2,000-acre farm known as the 
Broadview Demonstration farm. The varied products of 
the farm are to be seen in Exhibition hall.

W a s  Skeptical.
“To be candid, at first I was somewhat skeptical of the 

feasibility of trying to farm in this section, having been 
connected with the grazing interests of the plains for over 
a quarter of a century. I was loath to give up the free 
range, but having a farther insight perhaps than some of 
my neighbors, led me to continue my operations. There is 
an old saying that ‘faith grows on what it is fed,’ and so 
I was encouraged to proceed. Beginning with forty acres 
and then extending the farm to 160 acres, where it hung 
for several years, I finally got courage to turn over 500 
acres of sod, and it was on this land the crop was grown 
that was placed on exhibition in the Billings Chamber of 
Commerce in the fall of 1908 and from which selections 
were made to send to Cheyenne in February of this year. 
This collection was augmented by additions from the farm 
and from the Broadlands farm of M. L. Sudduth, also lo
cated in the Big Hay basin, in the vicinity of Broadview. 
The two collections attracted considerable attention and 
captured four out of seven possible purple ribbons and 
more than twenty first prizes, which may be seen at the 
Billings Chamber of Commerce.

A  G rea t  Exh ib i t .
“The exhibit at this year’s exhibition occupies over 100 

linear feet of wall space, and is a fitting culmination of five 
years persistent labor in demonstrating the fact that farm
ing in the Broadview' district of Yellowstone county, Mon
tana, is a commercial proposition. I say consummation for 
this exhibit is the last I shall make, as I retire from the 
field, having sold all my holdings.

“It has cost a great deal of money to carry on this 
demonstration work, which has been unassisted by state 
or national government, financially, but it has paid. It has 
resulted in the sale of the: entire tract, exceeding 20,000 
acres, at remunerative prices, and in the establishment of 
a thriving community and a promising town. I say unas
sisted financially, which is true, but want to say that the 
bureau of plant industry at Washington has helped secure 
the magnificent display shown this year by furnishing the 
many varieties of seeds from which the present crop was 
grown.

“The following list, taken from the entry books of the 
Second International Dry Farming Congress exposition, 
will give an idea of the extent and the success attained in 
scientifically farming the fertile soil of the Lake Basin 
country:

“ Sheaf and Grain—Lincoln oats, Kherson oats (sixty 
day), Swedish Select oats, white hulless barley, Manchuria 
barley, feed barley, speltz or emmers, blue stem wheat, 
Scotch fife, spring wheat, macaroni or kubanka wheat, 
Russian red winter wheat, Turkey red winter wheat, flax, 
common, primos, Kaffir corn in ear, alfalfa, Mercer flint 
corn, North Dakota dent corn, sweet corn, ‘Peep o’ Day,’ all 
in ear.

“Forage—Alfalfa hay, alfalfa, first year, sod six weeks; 
alfalfa, summer fallowed, six weeks; alfalfa, drilled in 
rows, thirty inches apart and cultivated; alfalfa, second 
year, first and second cutting; same, third year, first and 
second cutting; same, fourth year, first and second cutting; 
same, fifth year, first and second cutting; alfalfa seed pods, 
alfalfa threshed, Orange sorghum, B. sorghum, Minnesota 
amber sorghum, red amber sorghum, black sorghum, Kaffir, 
Mercer flint, North Dakota dent, sweet, Early June and 
Brazilian Mountain corn. German, Kirsch, Siberian, brown 
corn and common millet. Blue stem, spear and June, na
tive grasses. Red clover, San Foin, orchard, brome, fall 
meadow, oat, slender wheat grass, timothy, cultivated 
grasses. Field peas, Canadian golden vine, Soi beans, sun
flowers, rape, several lots of each.

“Vegetables—Table and sugar beets, mangelwurtzel, 
turnips, rutabagas, carrots, parsnips, salsify, potatoes, dif
ferent varieties; pumpkins, squash, different varieties; 
cantaloupes, cucumbers, radishes, cabbage, cauliflower, 
lettuce, celery, artichokes.

“Peanuts and broom corn are special entries exhibited.
“ Seeds of the different forage plants and grains are also 

shown.”
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Agricultural C o-O peration  in Germ any.
(Continued from Page 18)

It was in the matter of finance that the adoption of 
the co-operative principle assumed one of the earliest and 
most practical of its varied forms in regard to German 
agriculture. Falling prices and other adverse circum
stances had so far decreased the available funds of the 
farmers that it was difficult enough for many of them to 
carry on their ordinary operations in their ordinary way, 
year by year, without embarking on those wider 
undertakings or those more costly methods which 
agriculaural science was opening out to them. In 
these conditions it often enough became a mat
ter of urgent importance to the farmer that he should 
raise a loan which would enable him to carry on until he 
obtained a return from his crops. Such a loan might 
make all the difference between comparative success and 
absolute failure. But while the ordinary banks were ready 
enough to advance money to a landowner who could give 
them a mortgage on his estates, they were reluctant to 
make advances to individual farmers on nothing but their 
personal security, and their reluctance increased in exact 
proportion to the growing needs of those who wished to 
borrow.

Necessity Evolves the  Co-op era t ive  Credi t  B an k  System.
The way out of the difficulty was found by a resort 

to the co-operative credit bank system, under which the 
joint credit of the whole of the members of an association 
is used for the purpose of borrowing money. The savings 
and credit banks of this type founded by Schulze-Delitzsch, 
at the end of the forties, aimed at promoting the interests 
of the laboring, artisan, and trading classes in general, 
rather than of the agriculaural classes in particular, and 
they operated on a wide basis, without any restriction as 
to locality. The Raiffeisen banks, on the other hand, are 
essentially local in their character, each dealing only 
with its individual members in the district in which it 
has been set up; so that any individual seeking to bor
row money from the bank is likely to be known alike to 
the manager and to the majority of the other members. 
Then the direction of the Raiffeisen banks is purely 
honorary, being controlled by a committee of the share
holders, who receive no remuneration, and loans to local 
residents are made only under clearly defined limits; 
whereas the administration of the Schulze-Delitzsch banks 
are paid for their services, and the loans are practical
ly unlimited, according to circumstances.

T h e  Raiffeisen Banks.
The banks formed on the Schulze-Delitzsch principle 

have been taken great advantage of by the agricultural 
as well as by the industrial community of Germany; but 
it is the Raiffeisen system, with its more thoroughly co
operative basis, that has especially commended itself to 
the German farmers. Its fundamental principle, not sim
ply of co-operation, but also of the unlimited liability of 
the members, has been much criticized, and of late the 
tendency in Germany has been to modify this principle 
so far as to place a certain limit to the liability of in
dividuals in the starting of new banks. On the other 
hand it is claimed on behalf of the Raiffeisen institutions 
of Germany that there is no instance on record of a mem
ber having suffered from the enforcement of the rule in 
question. It is argued that the existence of such a rule 
makes the members careful to advance money only to 
those whom they know to be trustworthy, and it is the 
very essence of a Raiffeisen banx that it should operate 
in some village or small town where everybody is known 
to everybody else.

A brief experience convinced the pioneers of the Raif
feisen bank movement that it was not sufficient to put 
an easy credit within the reach of the small cultivator. 
It was found that he needed guidance in the spending of 
money as well. Hence the banks, in addition to receiving 
deposits of ordinary loans, took up the business of or
dinary purchasing societies as well— a procedure which 
excited a certain degree of hostility on the part of the 
purchasing societies, which, in their turn, started agri
cultural credit banks on their own account.

Of Raiffeisen banks in Germany affiliated to the central 
institution at Neuwied there are now 4,000. Of co-opera
tive credit banks in general there are 4,455 in Prussia, 
and 3,899 in other German states— a total of 8,354, repre
senting a membership of close in 1,500,000. Some states 
will have co-operative credit banks in over 33 per cent, 
of their parishes, and 50 per cent, of the farmers in those 
parishes will be members. As for the good that has 
been done by such institutions, Mr. F. P. Konig says, in 
a report on “Agriculture in Germany,” issued by the 
foreign office: “It has always been a puzzle to me why
English farmers do not club together and form similar 
co-operative banks for the benefit of all concerned. Co
operation has proved to be the key to success in Germany, 
and has saved many thousands of farmers from ruin.”

Purchasing Societies.
But there are many other directions in which the com

bination principle has been applied to agriculture in 
Germany, besides the setting up of credit banks. Of

wark,” and no one who is acquainted with the facts will 
fail to admit the aptness of the description, 
special agricultural societies for the purchase of artificai 
manures, feeding-stuffs, machinery, tools, coals, etc. (in 
addition to what the banks may do in this direction), 

(Continued on Page 45)

The Montana 
Fruit and Irrigation Co.

$200,000 Capital.

Announces the opening of 
their 5,000 acres in the 
Cove District near Billings, 
Nov. 15.
This land is offered in tracts of 10 
acres and upwards on favorable 
terms.
The Eastern slope of Montana is 
fast coming to the front as a 
fruit country.

The following list of directors and stockholders, 
among substantial business men of the northwest, 
gives the right backing to our contracts : F. E. 
Kenaston, T. F. Danaher, W. S. Harris, Stuart 
Harris, J. D. Holtzermann and Wm. Capron of 
Minneapolis; C. J. Weiser, Ben Baer and Henry 
Reeves of Decorah; Robert Jones of Chicago; 
E. J. Weiser of Fargo; Beecher Cox of Valley 
City; Sam Weiser of Casselton and A. F. Amund
son of Detroit.

For booklet and full particulars

Address: T  F. DANAHER,
320 Railway Bldg., M IN N E A P O L IS , M IN N .

Opportunities for YOUR Money
Let us tell you about them anyhow. They are so good we 
want you to at least know what you might do with your open 
money. A postal will make us get busy.

M ON TAN A REALTY & LOAN CO.
Billings, Montana.

“ I N V E S T M E N T S ”
We have some choice blocks of land adjoining the city suitable for whole
sale or manufacturing locations, or they can be purchased and sold as 
city lots at a fine profit. Do not overlook this opportunity.

SUBURBAN HOMES COMPANY,
I. D. O ’DONNELL. Secretary. BILLINGS, MONTANA, j]

The O. W . KERR CO.
Nicollet A ve. and Third Street

MINNEAPOLIS

WHEAT LANDS in FRUIT LANDS in
Sunny Southern Alberta, The Famous Bitter Root Valley,

Canada Montana
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MAX WAESSEL, Mgr. For. Ex. Dept.CRIPPLE CREEK DISTRICT IS PROSPEROUS.

Colorado Springs, Nov. 8.— The completion of the Cripple 
Creek deep drainage tunnel is assured by the announce
ment just made by the executive committee that the 
$160,000 needed to complete that work has been sub
scribed. At the present rate of progress the tunnel will 
be finished inside of another year, as the latest measure
ments show that the total distance driven is 11,022 feet, 
leaving practically 4,500 feet yet to be driven. The total 
cost of the tunnel will be $550,000, and when completed 
it is expected to drain the district to its lowest mine levels 
and open up new bodies of rich ore now submerged. It is 
predicted by mining men that it will prolong the life of the 
camp many years and increase its output several million 
dollars a year.

For the first ten months of the year 1900, the total 
output of the Cripple Creek district has been in excess of 
$13,000,000, on which basis the year’s production will 
aggregate nearly $16,000,000. That gold mining is on a 
paying basis in the Cripple Creek district is shown by the 
statistics for one month, during which the production was 
estimated at $1,320,000. The cost of production was 
$820,000, which leaves a balance in favor of the business 
of $500,000. At the present time 3,200 miners are on the 
pay rolls of the district. The greatest depth thus far 
reached is 1,700 feet and all development work in the 
lower levels gives encouragement to the theory that deep 
mining, when made possible by the drainage tunnel, will 
yield enormous returns.

V A L U A B L E  B E E T  SUG AR  CROP.
Denver, Nov. 8.— Estimates just concluded by experts 

of the Great Western Sugar Co. indicate that Colorado’s 
crop of sugar beets this year will bring the farmers close 
to $6,000,000. In northern Colorado alone there will be 
close to 80.000 tons of beets. About 10 per cent, of the 
crop has been gathered, and the possibility of frosts yet to 
occur, makes it hard to forecast the crop with accuracy.

If the estimate of the northern Colorado crop is borne 
out, the yield will be worth $4,000,000 there, as the farmers 
are under contract to receive $5 per ton for their output. 
On account of propitious weather conditions this year the 
yield isj expected to make 12.5 tons per acre, as against 
only 9.1 tons last year.

The loss in sugar contents per acre this year, due to 
late wetness, is expected to pull down the sugar value of 
each ton several points. The American Beet Sugar Co. 
will, despite the depreciation in quality of beets, make 
considerabily more sugar this year than last.

S A L E  OF R A W  L A N D S  IN COL ORADO.
Denver, Nov. 6.— Prices higher than set by the state’s 

own appraisers were obtained by the land board this week 
in a big sale of land in Pueblo, Routt and Weld counties. 
In Pueblo county, where the largest sales took place, land 
was advertised for $12 an acre just east of Teller Pasture, 
where Senator Teller is planning a big irrigation system. 
This land was sold for as high as $22.50 an acre, and one 
man, R. C. Proctor, bought 2,700 acres at an average price 
of $18 an acre.

The total sales amounted to $16,000, the sale prices 
ranging from $5 to $22.50 an acre. Of the land, 12,000 
acres is in Pueblo county, north of the town of Pueblo.

The Routt county land was located away from the rail
road, some of it as far north as the Wyoming line. The 
rest of the land was in Weld county, where the sale was 
comparatively small. The land office was crowded all 
afternoon with bidders.

BI GGER S T E E L  P L A N T  FOR PU E BL O.
Pueblo, Colo., Nov. 6.— It is reported that the Colorado 

Fuel & Iron Co. is preparing to make elaborate improve
ments at the Minnequa works, which will make the Pueblo 
steel plant one of the largest in the world. Efforts 
are being made to increase the water supply and upon the 
success of this depends the extent of the improvements.

D ry  F a rm in g  in El Paso County.
El Paso county, in which Colorado Springs is located, 

has experienced the biggest year in the history of dry 
farming in eastern Colorado. Near Ramah, in the north
eastern part of the county, one farmer harvested oats run
ning 70 bushels to the acre; another raised 50 acres of 
potatoes averaging 7,000 pounds to the acre; while a third 
cut Siberian millet four feet in height 60 days after he 
planted it. Reports from Limon, 90 miles east of Colorado 
Springs, give the following figures as an average on the 
crops in that vicinity: wheat, 15 to 40 bushels; oats, 30 to 
61 bushels; spelts, 30 to 55 bushels; hulless barley, 30 to 50 
bushels per acre.

T o u r is t  T ra v e l  Large.
The proportions to which tourist travel to the Rockies 

of Colorado is growing is illustrated in the latest reports 
of the six banks of Colorado Springs, which show an in
crease over the previous report, made June 23, of $1,299,- 
143.86, a large proportion of which may be traced directly 
to the summer tourist business. The aggregate in deposits 
is $12,198,025.79, an average of about $300 to the credit of 
every man, woman and child in the city. According to 
the new directory for Colorado Springs, Colorado City and 
Manitou, the population of these three cities at the foot 
of Pikes Peak is 54,285.

Convicts Build Roads.
Convict labor is being employed to build Colorado 

roads. South of Colorado Springs a force of nearly 100 
convicts is now at work on the state boulevard to be built 
between that city and Canon City. The convicts are 
placed on their honor and only a few guards are required. 
The highway is expected to be one of the finest in the 
West.

It is planned to obtain a large supply of water from 
one of the irrigation projects now under course of con
struction, and it is believed when this is done the com
pany will have enough water to run the plant for an in
definite period. While it is understood that almost every 
department of the plant will be improved, the open hearth 
department will come in for most if it. Practically all the 
rails now used are made from open hearth steel and the 
plant is constantly behind with orders on account of in
adequate facilities of this department.

B I L L I N G S  T O B E C OM E  A F R U I T  C E N T E R .
The Eastern Slope of Montana is destined to become 

known as a factor in fruit growing. It is claimed that 
the soil and climate are both well adapted to the growing 
of apples and other fruits. A new Minneapolis company 
is known as the Montana Fruit & Irrigation Co. It has 
been organized by T. F. Danaher and associates. The 
company is capitalized at $200,000, and its main office is 
at 320 Railway building, Minneapolis. This company an
nounces the opening of its 5,000 acres in the Cove dis
trict near Billings, on November 15. This land is offered 
in tracts of ten acres and upwards.

The following list of directors and stockholders are 
well known among substantial business men of the North
west: F. E. Kenaston, T. F. Danaher, W. S. Harris, Stuart 
Harris, J. D. Holtzermann and Wm. Capron, of Minneap
olis; C. J. Weiser, Ben Baer and Henry Reeves, of De
corah; Robert Jones, of Chicago; E. J. Weiser, of Fargo; 
Beecher Cox, of Valley City; Sam Weiser, of Casselton, 
and A. F. Amundson, of Detroit.

Mr. Danaher is most enthusiastic about this new fruit 
land and expects this section of the Yellowstone Valley 
to rival the famous Bitter Root and other older fruit sec
tions of the West.

T H E  C., M. ST.  P. S E L L S  M O R E  BONDS.
New York, Nov. 6.— The Chicago, Milwaukee & St. 

Paul Railway Co. has sold to the National City bank and 
Kuhn, Loeb & Co. $3,000,000 additional 4 per cent, deben
ture gold bonds, making a total of $28,000,000 now sold and 
outstanding out of an authorized issue of $50,000,000. The 
$28,000,000 now sold and outstanding are to be listed on 
the New York Stock Exchange at once.

Application has been made to the New York Stock Ex
change by the Chicago, Milwaukee & St. Paul Railway Co. 
to list $50,000,000 25-year 4 per cent, debentures of 1934.
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Prosperous on Tw enty A cres.
“The most successful farmer in the United States” is 

the title which has been bestowed upon Arnold Martin, a 
farmer living near Pawnee City, Neb. So successful is he 
that the Department of Agriculture at Washington has 
sent an expert to investigate and has issued a bulletin 
telling the farmers all over the country just how the Ne
braska farmer manages things on the plot of ground 
which he calls his “farm.”

Martin’s farm contains just twenty acres and from it 
he cares for his family and saves $1,000 each year. While 
Mr. Martin raises, a certain amount of fruit, his principal 
crops are the usual farm crops of Nebraska. Not a foot 
of the twenty acres is permitted to remain idle, and two 
or three crops of something or other is raised on every 
acre every year.

S tarts  W i t h  Small Capita l.
Martin came to Pawnee City from Switzerland ten 

years ago without a penny. All he knew was farming. 
He went to work as a farmhand and in three years 
managed to save $275. Then he started out for himself.

“Twenty acres is all I wanted,” says Martin. “That’s 
enough land, if farmed rightly, for any man; 320 acres is 
a misfortune and 640 acres is a downright calamity.”

Martin found his twenty acres. It was rocky and not 
worth farming, so the owners of surrounding farms de
clared. > As proof of the poor quality of the land, Martin 
paid only $12.50 an acre for it, while surrounding land 
was worth from $50 to $70 an acre. He paid just $100 
down and gave a mortgage. The remainder of his money 
he used to buy farm implements and live stock.

The bulletin which the department has issued con
cerning Martin says:

“His neighbors used to laugh at the young farmer and 
nick-named him ‘Hazelbrush,’ but they now say ‘he is 
making more money off his twenty acres than we are on 
our 160 acres. He does not want any more land but wants 
to farm what he has better than he does now.’ ”

So successful has the young farmer been that today, 
seven years after he purchased his farm, he is entirely 
out of debt, has a good house, fine barns, cash in the bank 
and a standing offer of $2,500 for his twenty acres. Last 
winter he spent three months in Switzerland and for the 
past three years he has been to the Colorado mountains 
every summer on pleasure.

Keeps H is  Land Busy.
Says the government bulletin: “The intensive methods 

pursued by Mr. Martin are of particular interest. The land 
is kept busy from spring until fall. At the last cultivation 
of potatoes, corn is planted between the rows. A full crop 
of potatoes and a fair crop of corn is produced from the 
same ground. As many as 700 bushels of potatoes and 
seventy-five bushels of corn are produced from each acre 
planted this way.

“After the potatoes ripen the corn keeps the weeds 
down. By the time the corn needs the ground the po
tatoes are ripe and the corn is in the shock before it is 
time to dig the potatoes. Some portions of the potato 
patch are sown with millet and sorghum just before the 
last cultivation. This makes a good crop of feed and does 
not hurt the potatoes. Squashes are sometimes planted in 
the same way. The onion patches grow corn and melons, 
which are planted in rows between the onions. Part of 
the orchard is set with small fruit and part is planted with 
potatoes and truck.

“In dry spells all the water that the windmill will 
pump is used for irrigation and it is here that intensive 
farming reaches its height. The water from the well flows 
directly to the ditches as pumped. A little manure is 
scattered in the ditches to prevent washing.

“The orchards contain 900 pear, 200 cherry, 800 peach 
and a few apple trees. The trees are planted in straight 
rows and between the trees are raspberry bushes, toma
toes, cabbages and sweet potatoes, with beets close by.

Rem edy fo r  Poverty .
“A field of two acres- is kept for annual crops. The 

slopes are rocky in places and the soil is a residual, clay 
loam formed from the weathering and disintegrating of the 
limestone which underlies it. Eight acres of this is set 
to orchards, one acre in alfalfa, one in timothy and clover, 
three in pasture and a little in annual crops.”

“I think I have found a remedy for poverty and hard 
times,” says Martin. “Any man can pick up ten or 
twenty acres. On ten acres he can make a living. On 
twenty acres he can get rich. I cannot understand why a 
man will stay around a city working for starvation wages 
when he can walk out into the country a hundred miles 
and get a farm and be independent.

“My only market is a small town of 2,500 people, mostly 
farmers themselves. If my farm was near a city I could 
make a great deal more money on it.”

The Government intends to exploit the style of farming 
carried on by Mr. Martin and to teach farmers all over the 
country to follow the methods of the “most successful 
farmer in the country” and get rich.

B e c a u se  it is th e m o s t  cen tra lly  lo c a te d  h o te l in th e T w in  C itie s

The Nicollet House
Minneapolis, is the great headquarters 
for Northwestern Bankers and Merchants.

European Plan, Rates $1.00 and up, per day.
H O T E L  N IC O L L E T  CÔ.» Proprietors

FIRST M ORTGAGE  
FARM  LOANS

W e offer gilt-edged First Mortgages on Iowa, Minne
sota and North Dakota farms netting the investor 
5 to 6% per cent. Our loans are carefully selected 
on conservative valuations. Each farm personally 
inspected before loan is made. Interest and principal 
collected and remitted to investor without charge.

G . S . G I L B E R T S O N
CrocKer Building, D ES M O IN ES, IO W A

Electric-Lighted 
Limited Trains

toChicago
Daily

From the Twin Cities
viaBurlington Route

Oriental
Limited

Leave Minneapolis 7:45 a. m. 
Leave St. Paul 8:40 a. m. 
Arrive Chicago 9:10 p. m.

Chicago
Limited
7:45 p. m.

Eastern 
Express 

9:50 p. m.
8:30 p. m. 10:30 p. m. 
9:00 a. m. 11:00 a. m.

These trains are superbly equipped with latest 
style Pullman Standard Sleepers, Observation- 
Library Cars, Chair Cars and Tourist Sleepers 
(no Tourist on Chicago Limited) for those who wish 
to economize without sacrificing comfort, and 
Dining Car serving meals of usual Burlington 
excellence.
The Burlington is the route with the trains 
that arrive “ on time.”  Try the Burlington 
the next time you travel and see for your
self.

Send for Mississippi River Scenic Line 
folder telling all about the 
trip along the banks of the 
Father of Waters, Twin Cities 
to Chicago, and let me quote 
you rates for your next 
trip.
F. M. RUGG, N. W. P. A., Burlington Route, 

5th and Robert Sts., St. Paul, Minn.
5587
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T h e Canadian B a n k  o f  C o m m e r c e
HEAD OFFICE, TO RO N TO

Paid-up Capital, $10,000,000  Established 1867 Rest, $6,000,000
B. E. WALKER, C. V. 0., LL. D., President ALEXANDER LAIRD, General Manager

B R A N C H E S T H R O U G H O U T  C A N A D A , IN  T H E  U N IT E D  S T A T E S  A N D  E N G L A N D ,
Including: the following in Western Canada:

IN A L B E R T A  
Baw lf Innisfail
Calgary (3 offices) Innisfree 
Carm angay Lethbridge
Claresholm  M acleod
Crossfleld M edicine H at
Edm onton M onarch
Gleichen Nanton
Granum Olds
H ardisty F incher Creek
High R iver Ponoka

Provost
Red Deer
Stavely
Stony Plain
Strathcona
Vegreville
Vermilion
W arner
W etaskiw in

IN M AN ITO BA 
Brandon Grandview
Carman 
Dauphin
Durban 
Elgin 
Elkhorn 
Gilbert Plains

N eepaw a 
Portage la Prairie 
R ivers 
Swan R iver 
Treherne 
W innipeg (7 

fices)
o f-

IN
Broderick
Canora
Delisle
Drinkwater
Elbow
Hawarden
H erbert
Hum boldt
K am sack
Langham
Lanigan

SA SK A T  C H E W A N  
Lashburn R adisson 
L loydm inster R egina
M elfort 
M elville 
M ilestone 
M oose Jaw 
M oosom in 
N okom is

Saskatoon
Shellbrook
Tugaske
V onda
W adena
W atrous

A  G eneral B an king  Business is T ran sacted .

N. B attleford  W atson 
Outlook W eyburn
P rince A lbert W ilcox

Yellowgrass
A  S avings B an k  D ep a rtm e n t is Open a t A ll th e  B ranches N am ed Above.FINANCIAL NEWS OF WESTERN CANADA.

(Special Correspondence to the C om m ercial W est.)
Winnipeg, Nov. 8.— Another period of acute real estate 

activity is now very much in evidence. For a time some 
of the most conservative men in the city thought that the 
activity was largely in the newspapers and half the 
“deals” reported were not genuine, but merely the state
ments of real estate agents whose desire was to boom 
prices and start things going. Things are going now, 
however, and many exchanges are taking places at prices 
and figures that indicate a marked increase in real estate 
prices. It is difficult to quote figures, as the sales taking 
place are in respect of properties situated all over the 
city’s area. For instance, today a sale was reported of 
some frontage on the extreme end of North Main street 
at approximately $120 per foot. From the heart of the 
city, say at the corner of Main and Portage avenue, this 
particular site is two miles distant. On Portage avenue, 
another main thoroughfare running westward, the price 
of frontage at the same distance is approximately the 
same figure, and if anything higher. At the juncture of 
these two main thoroughfares, in the center of the city 
the price of frontage is approximately $3,500 per foot. 
This amount is said to have been ofiered by a syndicate 
for a block that is owned by Mr. D. S. Curry and which 
is located very favorably. In Toronto property occupying J 
a position correspondingly as central is worth about 
$5,000 per foot. An eastern authority says that the price 
of frontage in the towns and villages of Western Canada 
is much higher than similar frontages in the western 
states, but on the other hand the price of land in the 
western states is very much higher than in Canada.

Suburban Property .
Some weeks of activity in sales of central property 

has had the effect of starting some movement in prop
erties outside the central business limits of the city. 
Houses, for instance, that are well built and well located 
have found a ready sale, and for renting purposes during 
the past week or two they have been in good demand. 
Yet there are some districts in the city that contain many 
empty houses. On the north side of the Canadian Pacific 
railroad tracks the number of them is rather striking. 
This condition is attributed to the fact that so many non- 
English speaking people are settling there and the Eng
lish speaking residents are moving out just as soon as 
they can get rid of the equity in the property they own. 
Another district that does not gain in appearance is that 
immediately on the south side of the Canadian Pacific 
tracks. Many of the houses in this locality were purchased

G R O W T H  OF C A N A D A ’S T R A D E .
Washington, Nov. 6.— According to official reports, Can

adian trade is developing with marked rapidity. It total
ed $304,390,000 for the first half of the fiscal year ending 
Oct. 1, a gain of $43,221,000 over the corresponding period 
a year ago. The imports for the period aggregated $172,-
373,000, minted coin not included, which is a gain of 20

by the Midland Railway Co. with the intention of making 
their freight depot here. This fact may account for the 
many dilapidated looking dwellings there. But outside 
of these two particular localities there is everywhere a 
sign of prosperity and growth. In the southern residen
tial districts apartments are in great demand and all the 
various blocks in course of erection are already fully 
rented.

A N e w  B an k D irec to r.
The Sterling bank of Canada has decided to open a 

branch in Winnipeg and before coming here has taken 
the prudent step of securing for its board of directors one 
of Winnipeg’s leading business men, J. T. Gordon. Mr. 
Gordon is known all over the West as the leading cattle
man. He is head of the firm of Gordon, Ironsides & 
Fares, the pioneers of the cattle industry of the West. 
Mr. Gordon has devoted attention to other lines. He is 
president of the Standard Trusts Co., the A. Carruthers 
Co., and the Monarch Life Assurance Co. All these are 
institutions that have had their birth in Winnipeg and 
are successful business ventures. The Sterling bank has 
already purchased a very fine site on Portage avenue and 
will commence building at an early date, but as yet no 
final arrangements have been made as to premises to be 
used until such times as their new building is ready.

T h e  S tandard  B an k  fo r  W in n ip e g .
Still another prominent Canadian bank has decided to 

establish a branch in the city. The Standard will open 
an office this week under the care of J. S. Turner. This 
bank was incorporated as far back as 1873, with head 
offices in.Toronto. It had during the early period of its 
existence a capital of $1,000,000, which subsequently was 
increased to $2,000,000. But the strong feature of this bank 
is that it has a rest and undivided profits equal to 120 
per cent, of the paid up capital. This no doubt accounts 
for the fact that it can afford, and does pay dividends at 
the rate of 12 per cent, per annum and at the same time 
annually adds more to its rest and balance carried for
ward. Its total assets approximately are $30,000,000, and 
it carries deposits aggregating $23,000,000. Although this 
bank has 77 branches, not one of them is located west of 
the lakes. This is an example of how so many strong 
institutions of eastern Canada have until recent years 
been distrustful of the future of the biggest portion of 
Canadian territory. They are all coming westward now, 
however, and very soon every Canadian bank of note will 
have in Winnipeg an important branch.

per cent. Customs revenues for the same six months 
show a gain of $5,827,000, and native products were ex
ported to the value of $120,484,000.

Canadian imports from Germany show a decline, owing 
to the going into effect of the discriminating tariff of 
33 1-3 per cent, on goods from that country. In 1903 the 
imports of Canada came from Germany to the amount of
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5.4 per cent, but in 1908 the percentage had fallen to 2.27 
per cent. Canadian exports to Germany consist largely of 
farm implements and machinery, and these have grown 
from $267,000 in 1903 to $608,000 in 1907.

Consul General Bradley at Montreal thinks that manu
facturers of the United States have not improved their op
portunities to develop trade in Canada. While the total 
figures are large, he thinks they might easily be increas
ed several fold by the paying of a little more attention 
to the markets. The great drawback to American trade 
in Canada, as he finds it, is that the market is looked 
upon too much in the light of a foreign one, while, as 
a matter of fact, it is nearer to the main line of the 
American manufacturing belt, which is well up toward 
the boundary line in this country, than of the territory of 
the United States.

A good deal has been said during recent years about 
the influx of Americans into Canada, but it has not been 
generally known that there is a small movement in the 
opposite direction, confined, however, to the province of 
Ontario, and representing young married Canadians, for 
the most part, who come across the line to live in New 
York state. During the last nine months Canada has lost 
800 of its population by this counter movement. The peo
ple thus coming to the United States have lived formerly 
in the smaller cities and towns of Ontario. As showing 
how the movement affects some of these Canadian towns, 
it is stated that Kingston has increased in population only 
about twenty in the last year, notwithstanding the births 
have greatly exceeded the deaths.

T H E  W I N N I P E G  S T O C K  M A R K E T .
(Special Correspondence to the C om m ercial W est.)

Winnipeg, Nov. 8.—Today the stock of the Northern 
Crown bank sold at 93, which is a distinct advance over 
any recent sale here. For the past few months the price 
of this stock has been steadily advancing, which is no 
doubt due to the splendid showing that the bank made in 
the last government statement.

South African warrants sold again today at $530, and 
it is expected that the price will increase further.

The sales for the week, ending on Friday, on the local 
exchange were as follows:
N orthern Crown (C row n) . .  
N orthern Crown (N orthern) 
South A frican  W arrants . . .
Canadian Fire ............................
Great W est Perm anent ........

High. Low. Sales.
851/4 18
91 6

. . . .  530 525 9
115 100
110 5

Total sales 138

I N V E S T M E N T  OF L I F E  C O M P A N I E S  IN T H E  C A N 
A D I A N  W E S T .

Canada s life assurance com panies have during the past few 
years paid particular attention to the investm ent of their funds 
largely upon the security of farm  m ortgages and m ortgages 
upon c ity  properties in the Canadian W est. A s a result there 
has been a steady increase in the rate of interest earnings. 
r L e ~ana(Ia L ife, the Mutual o f Canada, the Confederation 
Cite, the Sun L ife , the M anufacturers L ife, the Great W est 
L ite all have m illions invested in the W est, w ith the result 
that the rate of their earnings is high and on the increase, 
.bunds w hich  som e years ago, w ith  the exception o f a  few  
com panies that first showed their confidence in the W est went 
into long term  securities yielding a low rate of interest are 
now  ̂  being1 em ployed in the W est and are perform ing a useful 
service in helping to build up the country. B elow  is given 
a table w hich shows the rate o f interest earnings, the gross 
am ount earned and the mean am ount of assets for  the year

A ssets
Com pany—  1908.

Canada ..................  $34,132,164
Can. Guardian . . .  55,372
Confederation ___  12,454,839
Continental ..........  712,849
Crown ......................  477,478
Dom inion ................  1,413,757
E xcelsior ................  1,368,895
Federal ..................  2,887,703
Great W est ........  4,708,995
Hom e ......................  868,818
Im perial ----- : - 3,945,370
L ondon ....................  2,413,290
M anufacturers . . .  9,330,803
M onarch ................  150,822
M utual of Canada 11,741,265
National ................  889,312
N orth A m erican .. 8,746,101
N orthern ..............  857,224
R oyal-V ictoria  . . .  559,705
Sovereign ..............  488,895
Sun ..........................  26,973,036
Union ......................  484,777

Interest Rate of
Earned Earnings

1908. 1906. 1907. 1908
$1,642,952 4.50 4.70 4.81

2,231 4.10 3.92 4.03
642,463 5.07 5.26 5.16
33,293 3.56 3.80 4.67
24,415 4.99 5.53 5.11
98,798 6.56 6.73 6.99
92,154 6.15 6.93 6.73

157,715 5.20 5.40 5.46
359,995 6.96 6.98 7.64
48,859 4.99 5.57 5.62

230,954 5.62 5.90 5.85
149,830 5.74 5.96 6.21
480,307 5.00 5.31 5.15

8,802 4.35 5.84
647,029 5.Ì7 5.27 5.51
54,292 5.57 6.43 6.10

442,658 4.85 5.22 5.06
47,298 5.26 5.25 5.52
25,911 4.13 4.45 4.63
21,881 4.48 4.74 4.471,428,345 4.99 5.34 5.30
22,863 5.09 4.95 4.72

$125,661,470 $6,663,045 4.98 5.24 5.30

C A N A D I A N  BANKS.
The Bank of Montreal has almost $80,000,000 call loans 

outside of Canada when the last official returns were com
piled, whereas it did not have one dollar loaned on call 
in Canada. On the other hand its current loans in Can
ada exceeded $73,000,000, against less than $7,000,000 else
where than in the Dominion.

The Canadian Bank of Commerce, the second institu
tion in the country, had only $25,000,000 call loans away 
from home and below $7,000,000 in Canada. A much 
larger proportion of its deposits were used in making cur
rent loans at home— almost $69,000,000— its current loans 
elsewhere being under $5,000,000.

The Bank of British North America had fully $10,000,- 
000 loaned on call outside of the Dominion, which virtual
ly means New York and London, and the Merchants’ 
Bank of Canada reported above $6,000,000. The total 
amount of call and short loans elsewhere than in Canada 
recorded by the thirty-one banks in Canada was fully 
$131,000,000, as compared with $56,000,000 in Canada.

Total current loans in Canada reached $560,000,000, 
contrasted with $33,000,000 elsewhere. Total assets of 
the banks reporting were $1,107,000,000. The Canadian 
banking power is showing a steady though not sensational 
growth.— Boston Financial News.

N E V A D A  C O N S O L I D A T E D .
Boston, Nov. 6.— The fine showing made by the com

pany in the annual report issued early in the week was 
quickly reflected in the market for the shares and a very 
substantial advance was recorded. On Friday the price 
reached 27%, which is 10% above the low for the year 
and incidentally a new high record. Last year the range 
was between 8% and 20%.

The buying during the advance! has been of the very 
best character both here and in New York, and most of 
the stock taken is going into strong boxes for a long pull. 
The interests who are buying it are convinced that a 
company that has ore reserves already blocked out 
amounting to 30,000,000 tons, and which can produce and 
sell copper at a cost of less than 7% cents a pound is a 
company to bank on and that the stock must eventually 
reach much higher levels is a certainty. According to 
some of the most conservative interests on the street, a 
price of 50 would not be out of proportion.

At the present time production is going ahead at the 
rate of 60,000,000 pounds a year and by the first of the 
year this amount will probably be increased to 72,000,000 
pounds. As at the present rate the company is earning 
over $3,000,000 per annum, it is clear that with the increase 
promised this amount will be largely increased. It will 
be sufficient at any rate to warrant an increase in the 
dividend rate and it is understood that such an increase 
will be made before the end of next year if not before.

Guaranteed First Mortgages in Western Canadian Farm Lands, 
5% net and Winnipeg Central Business Property. 6% net

Persons having private or Trust Funds to invest, will find that these securities 
combine all the features of an absolutely safe and profitable investment. Cor
respondence solicited, statistical and other data forwarded on application.

W I L L I A M  G R A S S I E ,
Real Estate and Financial Broker,

54 Aikins Bldg., 221 McDermot Ave., P. O. Box 645, WINNIPEG, CANADA

CANADA LAND WANTED
Wanted, tract of 10,000 to 20,000 acres of good 

land in Western Canada.
Send description price and terms to

P. O. Box 2037, - - W IN N IP E G , M A N .

Sign and mail coupon below and receive during the next 365 davs free of charge

HANDSOME ILLUSTRATED STATISTICAL AND LITERARY PRODUCTIONS
picturing positive proofs of the WONDERFUL DEVELOPMENT taking place 

in Winnipeg and Western Canada and the
Opportunities Open tor Capital, Industries and Ambitious Men

Name........................................................................ Street.
N.R.—If you want to make more of h 

the future than you have o f the past. I 
write in space helow specifically lines of f  _ 
business you want information on______ )

Totals Address-CHAS. F. ROLAND (Commissioner), WINNIPEG, CANADA
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S E A T T L E
D E X T E R  H O R T O N  &  C O . ,  B A N K E R S

SEND US ALL YOUR W ESTERN BUSINESS.
Capital, Surplus txnd Profits, $1,350,000.00. Resources. $12,000,000.00

OLDEST BANK IN THE STATE OF WASHINGTON

First National Bank of Seattle
S E A TTLE , W A S H .

M. A. ARNOLD, President. J. A. HALL, Cashier.

National Bank of Commerce
OF SEATTLE.

CAPITAL ................................................. $1,000,000.00
SURPLUS AN D  PROFITS . .  . .  880,000.00
RESOURCES ....................................  13,500,000.00

TH E LAR G EST BANK IN W ASH INGTONFINANCIAL NOTES FROM SEATTLE.
(Special Correspondence to the Com m ercial W est.)

Seattle, Nov. 8.—Bank clearings of the Seattle banks 
in the ten months of 1909 exceeded the clearings for the 
entire twelve months of 1908 by $44,000,000. The clearings 
of October amounted to $57,593,000, and the totals for the 
ten months of the current year were $473,428,000 as com
pared with $349,328,000 in the ten months of 1908, and 
$429,499,000 in the full year 1908. The clearings so far 
this year have come within $14,000,000 of the previous 
high mark, which was in 1907. It is now assured that the 
clearings in the first eleven months of the current year 
will pass the half-billion. A striking feature of the year’s 
business is that the clearings have increased since the 
closing of the Alaska-Yukon-Pacific exposition, indicating 
that more people are getting down to business after the 
diversion caused in every fair city by the prolonged dis- 
tui'hance due to carnivals of any kind.

— As a preliminary to the extension of its charter, the 
Seattle National bank was recently examined. The bank’s 
present charter expires by limitation this month. No 
bank in tlie Pacific Northwest lias had more rapid and 
steady growth than the Seattle National. Its deposits on 
January 26, 1907, were $5,313,000. At the call of February 
14, 1908, it was one of the few hanks in the United States 
that showed an increase of several hundred thousand over 
the statement of the first call in the previous year. On 
February 5 of this year the deposits were $7,263,000, and 
in the last call the figures were $8,775,000, or a growth 
of more than $3,000,000 in two and a half years. E. W. 
Andrews is president of the Seattle National, and J. W. 
Maxwell is cashier.

— S. T. Toby and associates expect to open a state 
hank at Columbia, a suburb of Seattle, in a few weeks. 
Mr. Toby says it will be a private hank and that he will 
have a personal responsibility of $100,000.

— Assistant Attorney General Tanner of Washington 
has given liis opinion to the state bank examiner that 
under the state law real estate other than that occupied by 
the home office of the bank cannot be retained on the 
books as an asset longer than three years from June 12, 
1907. The state law provides that real estate acquired in 
the collection of debts may only be held three years, and 
the question arose as to whether this time began with 
the enactment of tlie law or was retroactive. Mr. Tan
ner holds that the law is not retroactive, but that the 
property must be sold at the end of a period prescribed by 
law or charged off the books.

— Two new state banks were established last week as 
follows: Liberty Bay bank, of Paulsbo, Kitsap county,
Wash., with $10,000 capital stock; and the First State 
bank, of Marcus, Stevens county, with $10,000 capital 
stock.

— The Peoples bank, a recently organized state bank, 
will commence operations at Stanwood about December 
1. The officers have purchased the'fixtures of the defunct 
Scandia bank of Everett. The bank is capitalized at 
$15,000.

— Judge W. W. McCredie, who has just been elected to 
Congress from the Second Washington district, is a di
rector in the Vancouver National bank.

— Completed figures for the first ten months of 1909

show receipts of gold in the United States assay office in 
Seattle amounting to $11,822,000.

— The Supreme Court of Washington has decided that 
an issue of $65,000 of Ballard bonds authorized to be 
issued at tlie time of annexation of Ballard to Seattle, are 
valid. The bonds were sold in June, 1908, to the Harris 
Trust & Savings bank of Chicago, at 4% per cent, in
terest with a premium of $2,081. The opinion of the 
bank’s attorney was against the validity of the bonds. It 
is probable that the issue will he re-advertised and prob
ably a nyich lower rate of interest will be paid, as Seat
tle bonds have been in large demand since this issue was 
submitted.

— Real estate transfers for the ten months of the cur
rent year have amounted to $21,033,000, or a trifle over 
$2,000,000 per month. Building permits for October ag
gregated in value $1,439,125, bringing the year’s total to 
$16,746,000.

— Washington was one of the only two places in the 
United States where arsenic was produced in a commercial 
way during 1908, according to a bulletin just issued by the 
Department of the Interior. The two places are the Ameri
can Smelters Securities Co. plant, at Everett, and at the 
Washoe Copper Co.’s Washoe smelter, at Anaconda, Mont.

— Articles of incorporation have been filed for the 
Okanogan Telephone & Telegraph Co., whose object is 
to establish a telephone system for the town of Okanogan 
and eventually extend it to the rural districts.

— During the last week engineers of the Great North
ern road turned over the Waterville branch to the operat
ing branch, and a mixed service was inaugurated between 
Wenatchee and Mansfield. Work on the branch between 
Oroville1 and Pateros was started last month and an im
pression is gaining ground among Hill officials that a 
bridge will he built either across the Okanogan or Colum
bia river, and the line connected with the Waterville 
branch instead of being continued forty miles down the 
Columbia to Wenatchee. The Great Northern’s new line 
between Columbia Siding and Mansfield runs through a 
rich wheat country and can be extended at comparatively 
light expense to connect with the Oroville branch at either 
Pateros or Brewster.

RE C OR D  S A L M O N  PACK,  P E R H AP S .
Seattle, Nov. 8.— According to comparisons made by the 

“Pacific Fisherman,” the total pack of sockeye salmon on 
Puget Sound and in British Columbia was 1,600,000 cases. 
The pink salmon pack of British Columbia and Puget 
Sound, with the pack of all kinds on the Columbia river, 
and late fish in other districts, is estimated at at least 800,- 
000 cases, wdiich will bring the aggregate salmon pack of 
1909 up to 4,805,000 cases, with one exception the largest 
combined pack in the history of the salmon industry. If 
the Columbia River and Grays Harbor pack and the late 
pack on Puget Sound and in British Columbia comes up to 
a million cases, as many packers believe, the year’s pack 
will be the largest on record, exceeding that of 1901, 
which was 5,040,961 cases.

“C O M M E R C I A L ” AND S T R E E T  R A I L W A Y  C A N N O T  
M ER GE .  '

Springfield, 111., Nov. 5.— A “commercial” railway com
pany and a street railway company cannot legally consoli
date, according to an opinion rendered yesterday by At
torney-General Stead, at the request of Secretary of State 
Rose. This bars interurban and street railways from con
solidating, as well as steam and street railways. The 
secretary of state sought guidance upon a request from 
an attorney of Chicago, who desired the consolidation of 
an electric road operating to the Cook county line, and an 
electric road operating inside the county.
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The Exchange National Bank
S P O K A N E , W A S H IN G T O N

Capital, $1,000,000 Surplus, $250,000
With large capital, extensive connections and con
servative policy, the Exchange National Bank is 
fully equipped to handle any banking business 
entrusted to us.

W E  DESIRE YOUR NORTH W ESTERN BUSINESS

OFFICERS
Edwin T Coman, Thos. H. Brewer, C. E. McBroom, E. N. Seale, 

President Vice Pres. Cashier Ass t Cash.
Wm Huntley, Vice-Pres. M. W. Lewer, Ass’t Cash.APPLE CROP OF THE INLAND EMPIRE.

(Special Correspondence to the Com m ercial W est.)
Spokane, Wash., Nov. 9.— Apple picking and packing 

has for the last two weeks been in progress in the various 
valleys in eastern Washington, including the Wenatchee, 
Yakima and Spokane, and, while the crop is short, prob
ably not over 50 per cent., the losses are more than made 
up by advances in prices. Quotations for fancy apples are 
firm and the movement of winter varieties has not hurt 
the market. The following prices for extra fancy apples 
in standard boxes are announced at AVenatchee, where the 
growers in the valley of the same name will ship between 
500 and 600 cars this season, as against 1,200 cars in 1908:

“Delicious,” $3; Spitzenberg, §2.50; Winesap, §2.25; 
Jonathan, $2.20; Stayman Winesap, Arkansas Black and 
Winter Banana, $2; Rome Beauty, $1.85; Pippin, Grimes’ 
Golden and Gano, $1.75; Greening, Bellflower, Commerce, 
Black Twig, Bauver, Hoover, Senator, Wagner Genitan, 
Baldwin, Permain and York Imperial, $1.50; Ben Davis, 
$1.40.,

A feature of the trade noticeable in all districts this 
season is the absence of speculation. Jobbers are limit
ing their purchases to what is necessary to meet the 
demands of their business and commission men and brok
ers are handling the bulk of the crop. Ten cars are going 
out of Wenatchee every day. Growers at North Yakima 
are also sending large consignments to eastern markets.

W i l l  Exceed Gra in  Growing .
Modern conditions and the increasing demands for 

clean fruit of color, size and flavor have made apple grow
ing a highly profitable industry in the Pacific Northwest, 
and there are many, including the foremost pomologists, 
who believe that the day is not far distant when the 
products of the commercial orchards in AVashington, Ore
gon, Idaho and Montana will exceed in value the total 
yields of the bonanza grain fields in these commonwealths. 
Indeed, the fruit areas are being extended so rapidly that 
computation of the probable crop in 1915 is bewildering 
because of its enormity, but there is room for an army of 
growers, opportunities to make hundreds of thousands of 
dollars, to establish homes, to develop horticulture and 
to have a part in the growth and progress of the country.

W h e n  Apples W e re  a Drug on the M a rk e t .
There were periods in the history of apple' growing in 

America when the apple was actually a drug on the 
market. That was before orcharding was an industry in 
the Northwest. Then eastern farmers did not have to 
grow' apples; in fact, all they did was to pick them from 
the trees, dump them into barrels and place a tier of good 
ones on top. Time worked changes in this direction. 
The apples of Washington and Oregon gradually found 
their way eastward. They created a market for them
selves, limited as it was, and the growers began to extend 
their orchards and made a business of apple culture.

C ult iva t io n  vs. H ap h a zard  Methods.
Conditions developed the fact that a much better apple 

could be grown by cultivation and care than by the hap
hazard eastern method of letting the trees care for them
selves. The products of the orchards of the Northwest 
found immediate favor not only at home, but also abroad, 
and when people found the better apple, they were no

longer satisfied with the inferior fruit. They demanded 
the best, and, in many instances, the growers east of the 
Missouri river, harvesting irregular and uneven crops, 
were not prepared to supply the new standard. The grow
ers in the East as a whole were not equal to the task of 
improving their orchards; they permitted their trees to 
run down and as a result the fruit became so unattractive 
that it could not be sold and was fed to live stock when 
not permitted to rot in the orchards. Thus the position of 
supremacy gradually slipped away; the growers were out
stripped by the orchardists in the West.

General Notes.
— Growers in the Snake river district, south of Spo

kane, shipped 200 cars of fruit this season. Added to 
this are shipments by others and the hundreds of wagon
loads of fruit hauled out by team and sold in the towns 
of AVhitman, Garfield, Columbia and Asotin counties and 
in Latah county, Idaho. Much of the fruit went into Brit
ish Columbia, Alberta and Ontario, and while shipments 
went as far east as New York, middle western points 
took a large quantity.

— Blackman Brothers, fruit growers at Wenatchee, 
AVash., will have a $20,000 crop of apples this season, the 
proceeds falling $1,000 under the returns of last year. 
Their orchard contains thirty-six acres of five, six and 
seven-year old trees. They purchased the land for $150 
an acre seventeen years ago.

— E. Wagner, who for several years has shipped con
siderable fruit to Australia, is not going to make the 
trip this year. E. Johns, representing the Australian Fruit 
& Produce Co., which handled most of the Wagner ship
ments, has been at AVenatchee for a month and will handle 
the fruit in the Australian market for Mr. Wagner. Nine 
cars of mixed varieties have been shipped to Sydney and 
Brisben. Mr. AAragner will send out seventeen cars .in 
November.

— Growers in the Palouse district, south of Spokane, 
look for higher prices than for several years. Pullman 
has been a large shipping point for apples, and arrange
ments have been made to open' a packing house there 
and buy, pack and ship apples by the carload. Pullman 
will be made headquarters for shipments from several 
smaller points surrounding the town. Fallons, between 
Pullman and Palouse, has shipped as high as twenty-two 
carloads a season. A good crop is being gathered this 
year.

— AVilliam Edmunds, a prominent fruit grower on the 
Columbia river, who will go to England in November with 
apples from the Wenatchee valley, has received advices 
from London that because of severe weather, fruit is 
scarce and the demand is greater than anticipated. He is 
preparing to take two train loads of apples for European 
trade. A special train of apples will be loaded from Cash- 
mere and Peshastin.

— J. L. Dumas, president of the Washington State Hor
ticultural association and owner of Pomona ranch at Day- 
ton, AVash., estimates the apple crop in the Touchet valley 
at 40 cars. He and J. D. Taggard sold 25,000 boxes to 
Stemhardt and Kelley of New York. Others are holding 
their crops.

T O S P E N D  M I L L I O N  FOR P O WE R .
Missoula, Mont., Nov. 8.— State Senator Ed Donlon of 

Missoula, candidate for governor on the republican ticket 
last year, will erect a million-dollar electric power plant 
at Thompson Falls in competition with the Washington 
Water Power company. Water rights and a site have 
been acquired and the territory of the Washington com
pany will be invaded in Idaho, Washington and Mon
tana.
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FIRST ESTABLISHED 1 8 5  6
Nationalized 1864—The oldest continu-

National W IN O N A  Bank 
Minn.

ous banking association in Minnesota

CAPITAL..................................$225 ,000 .00
SURPLUS...............................  250 ,000.00
ASSETS................................  2 ,800 ,0 0 0 .00TACOMA’S ANNEXATION PLAN ENDORSED.

Tacoma, Nov. 8.—At the regular meeting of the board 
of trustees of the Chamber of Commerce last week eight 
members voted in favor of annexing to Tacoma Puyallup, 
Steilacoom and Milton and intervening territory. Four 
members did not favor the proposals and at a members’ 
meeting later a pro and con discussion was opened, the 
purpose being, Chairman E. G. Griggs stated, to allow all 
board members and all other interested parties to express 
their views.

The board’s action followed the report of a special 
annexation committee. No written report was rendered. 
Owing to the absence of E. J. Bowes, chairman, from the 
city, G. H. Stone was asked to address the meeting. He 
explained the advantages of taking active steps im
mediately toward the Greater Tacoma, took up objections 
that have been offered, and, after several others had given 
their views, moved as follows:

“That the Tacoma Chamber of Commerce and Board 
of Trade indorse the steps taken with a view of annexing 
the intervening territory and consolidating the munici
palities of Milton, Steilacoom and Puyallup with the city 
of Tacoma.”

Mr. Stone explained that all other suburbs asking ad
mission to Tacoma, with the exception of “those speci
fied,” are included in the term “intervening territory” ow
ing to the fact that they have no distinct municipal or
ganization, and after the motion had been seconded by 
half a dozen members it was carred by an enthusiastic 
vote.

Discussing the annexation proposals, Mr. Stone re

W A S H 1 N G T O N  F R U I T  L A N D  T R A N S A C T I O N .
Tacoma, Nov. 6.— One of the most noteworthy trans

actions of the past month, was the purchase by the North
western Land & Improvement Co. of over a half section 
of irrigated apple land near Ellensburg and of over 2,000 
acres of fruit and walnut land located in Yamhill county, 
Ore., in a district which has become celebrated.

It is the intention of the company to develop its prop
erties to the producing period, with the land divided into 
5 and 10-acre tracts. Each tract will be under the super
vision of an orchardist.

The growing orchards or walnut groves can be pur
chased on a contact covering a five-year term, with pay
ments falling due annually or semi-annually.

The Northwestern Land & Improvement Co. is incor
porated for $250,000, having the following officers: Dr.
L. L. Love, president; A. R. Hathaway, vice president; J. 
S. Aikman, secretary.

M O R E  W H E A T  FOR T A C O M A .
Tacoma, Nov. 8.— This city will receive additional bene

fit as a grain exporting port by reason of the opening, 
last wreek, of the Big Bend branch of the Great Northern 
road, which reaches one of the best wheat producing dis
tricts of the state. The line, extending from the Columbia 
river to, Mansfield in the Waterville district, runs a dis
tance of 65 miles and traverses an especially rich and 
productive country.

Mr. Costello, assistant traffic manager of the road, 
makes light of the talk of a car famine in this western 
country. “In fact,” he said, “we have a surplus of cars 
today at the western end, ready for use and I guess we. 
can supply the demand. There is rumor about this time 
every year regarding the supposed car famine, which may, 
in a way, affect some of the roads, but not the Great 
Northern.

Produce E x h ib i t  Car Busy.
“In regard to the produce exhibit car, which we hoped 

to be able to show in Tacoma at the close of the A.-Y.-P. 
exposition, I will say that the car will return to this city

viewed at length the matter of taxation, showing by 
figures that no hardship would be worked against either 
the present city of Tacoma or the territory taken in. He 
said, in part:

“As we have studied the problems, the objections 
against annexation have gradually melted away. It now 
comes down to a question of whether the city of Tacoma 
shall extend its range to take in 20,000 more people and 
100 square miles additional territory at no additional cost 
of administration, so far as administration maintenance 
is concerned. From the starting point of lighting, it 
would be a material aavantage to Tacoma. We are 
at present building a large plant on the Nisqually 
river and the added territory would make a market for 
our new current. All the districts have water to supply 
their needs for many years to come.

“The paramount issue in the entire matter is the ques
tion of transportation. Those who are employed in the 
stores and factories of Tacoma and who reside on the 
lines affected by the recent increase in fares— and they 
are numerous—need assistance. They are not asking the 
railroad company to haul them for 5 cents if it costs 6 
cents to do it. But they have a right to ask that our 
street railways be capitalized only at the amount it would 
cost to replace them and that the fares should pay simply 
the cost of operation, the cost of maintenance and reason
able earnings on the capital invested. None outside the 
present city limits is asking for one whit more. A ma
jority of the board of this chamber has seen it wise to 
recommend that we annex this contiguous territory and 
then consolidate as soon as that can be accomplished.”

early in the new year. At the close of the exposition it 
took us longer than we expected to fit the car up to be 
shown at the dry farming congress at Billings, and for 
this reason it had to be shipped directly through from the 
A.-Y.-P. to Billings and is now on its way east and south 
exhibiting the manifold resources of this rich country 
west of the Rockies, something of which the South and 
East has little heard and much less seen.

“I cannot say Avhen, we will be able to bring it back 
here, owing to the fact that we have had several inquiries 
from various cities in the East relative to the car, express
ing the hope that it may be placed on exhibit at the vari
ous stops from three days to a week at a time. The car 
proved a great attraction at the exposition and will be a 
big advertisement for Tacoma and the surrounding vicin
ity on its trip.”

B A N K  HAS R I G H T  TO H O L D  R E A L  E S TA T E .
Olympia, Nov. 6.— In an opinion given to J. L. Mo- 

hundro, state bank examiner, W. V. Tanner, assistant at
torney general, holds that there is no inhibition against a 
bank holding and owning real estate if it has other assets 
over and above liabilities sufficient to render it solvent 
within the meaning of the law. The law of 1907 provided 
that aside from its building property and property trans
ferred to it in payment of debt, that a bank in this state 
could not carry on its books real estate as an asset for 
more than three years, and Mohundro wanted to know if 
he could force banks to dispose of such property. The at
torney general holds that this cannot be done if the bank 
has other assets that bring it within the provisions of the 
law relating to the solvency of a bank.

F I D E L I T Y  T R U S T  C O .
T A C O M A , W A S H IN G T O N

Capital, $300 ,000  Surplus, $150 ,000
Deposits, $3 ,300 ,000

Transacts a general Banking Business. Accounts of banks and bankers 
solicited and handled on most favorable terms. Correspondence invited.

OLDEST TRUST COMPANY IN W ASHINGTON
J. C. Ainsworth, Pres’t John S. Baker, Vice Pres’t P. C. Kauffman, 2nd 
Vice Pres’t Arthur G. Prichard, Cash. Forbes P. Haskell, Jr., Ass’t Cash.
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T h e F o u r t h  S t r e e t  N a t i o n a l  B a n k
O F  P H I L A D E L P H I A

Capital $3,000,000; Surplus and Profits $6,000,000; total resources over $50,000,000.
S e n d  Us  Y o u r  E a s t e r n  B u s i n e s sHIGH TIDE OF PORTLAND’S PROSPERITY.

(Special Correspondence to the Com m ercial W est.'
Portland, Or., Nov. 8.— October set such a pace in busi

ness transactions in all lines in this city that it is be
lieved the record made during the past month has never 
been excelled by any city of similar size in the United 
States. New high records were established in nearly 
every line.

Bank clearings surpassed anything in the history of the 
city. A new high record was established in building per
mits. Postal receipts made a great gain, and grain ship
ments and other commerce were notable during the past 
month for their large volume.

Not only did the business activities of the city during 
October break several high records, but the statistics to 
date show that the totals for the year 1909 will be re
markable and will set a new standard by which to meas
ure the activities of a greater Portland. The high tide in 
business affairs throughout the remainder of the year is 
assured and the outlook for 1910 is extremely encourag
ing.

Vast extensions of railway lines and many public im
provements are under way that will employ thousands of 
laborers and distribute a great amount of capital. Irri
gation projects, both government and private, are opening 
up new territory for the settler and creating wider mar
kets for Portland merchants. Never before in the history 
of the state has there been such an influx of new settlers 
from the East and Middle West.

Portland bank clearings for October show an increase 
of 21 per cent, over October, 1908. Throughout the year 
clearings' of each month were greater than during cor
responding periods of the previous year, of from $8,000,000 
to $10,000,000. Total clearings for October just past were 
$40,908,000. For the same month of last year, the clear
ings were $32,713,000, an increase of $8,195,000.

Building permits aggregating $1,711,000 were issued by 
the building inspector in October. This is more than 
double the amount of permits for the corresponding month 
of last year. The previous high record in building permits 
was reached last April, when they aggregated $1,651,000. 
Building has been progressing throughout the city so 
steadily that few realize that the totals for the month just 
ended had exceeded former records.

Value of property transfers during the month just 
ended was far and away ahead of the corresponding month 
of last year, the difference being approximately $1,000,000.

Approximately $2,000,000 will be expended by the city 
of Portland during 1910, as indicated by Mayor Simon’s 
budget. Aside from the fixed charges of operating the 
city, several large projects are to be undertaken which will 
total large amounts. Among these are the new Broadway 
bridge, to cost approximately $1,250,000; the Madison 
Street bridge, now under way, to cost $450,000; the garb
age crematory, to cost approximately $100,000, and the 
improvement of the park and boulevard system through
out the city that will run into many hundreds of thou
sands of dollars.

To Beautify the City.
Mayor Simon is planning to beautify the city to an 

unusual degree and engineers have already taken the 
matter under advisement. Ralph Modjeski, the noted en
gineer of Chicago, has pronounced on the feasibility of the 
plan and favors carrying out the German scheme of im
provement.

“I do not believe Portland can make a mistake in adopt
ing the same plan for beautifying the city that Chicago 
has taken up,” said Mr. Modjeski. “Portland is now young, 
relatively, and is in its early growth. It will be much

easier to construct it along a harmonious and generally 
well defined plan now than to wait and begin at some 
future date. Before a house or a bridge or any large 
structure is constructed, a hard and fast detailed plan is 
adhered to. By no other manner could the construction of 
the whole be harmonious, correct, and beautiful. Port
land can readily see the application of this to a city. If 
it is built hit and miss it is likely to be out of proportion, 
but if it is constructed after a general plan, it will, when 
cempleted, be a thing of beauty. This is what a general 
plan of city building means.”

Among other municipal improvements is the building 
of a second pipe line to Bull Run river, the source of 
Portland’s water supply. This will cost in the, neighbor
hood of $1,500,000. Several new fire department stations 
are to be built to take care of the newer sections of the 
city. The police department will be installed in the new 
Multnomah county court house that is now being built. 
The board of education will spend more than $1,000,000 
during the coming year in the expenses of operation, 
maintenance and the construction of new buildings.

C O L O N I S T  R A T E S  A T T R A C T  S E T T L E R S .
Portland, Nov. 8.— Oregon and Washington have profit

ed by the low one-way colonist rates in effect during 
October to the extent of 7,164 new settlers brought on 
the O. R. & N. lines alone. Figures are not at hand as 
to the newcomers brought by the Hill roads, but it 
is thought the. total coming by all lines will be large. This 
movement means that newcomers will be permanent set
tlers and in most cases they go directly on to the farms 
of the northwest where they are needed and they play 
their part in developing the great latent resources of the 
two states.

T O T E S T  BOND ISSUE.
Portland, Ore., Nov. 8.— Bonds to be issued to con

struct the new Broadway bridge will be tested as to their 
validity by a friendly suit brought against them to en
join the city from issuing the bonds, by Joseph Buchtel, 
who has brought an action in the circuit court. Mr. 
Buchtel is a heavy tax payer and he maintains that the 
cost of the structure and the expenditure connected with 
it are excessive and will greatly increase the burden of 
taxation on citizens of the city.

Indictments were brought during the past week against 
officials and directors of the defunct Oregon Trust & 
Savings bank, of Portland. Improper use of the funds of 
the bank and the acceptance of deposits after the bank 
was known to be insolvent form the basis of the accusa
tions. The officials are out on bonds but will be required 
to stand trial during the winter.

THE A. C. B O H R N S T E D T  CO.
Capital Stock 8100 ,000 .00  

629 Palace Building, Minneapolis, Minn.

Lands and Investments. Fruit and Wheat Lands a Specialty.
Reliable Agents Wanted.

Branch Offices:
252 Alder St., Portland, Oregon and Creswell, Oregon

Ladd & Tilton Bank
PORTLAND, OREGON

Established 1859 Oldest Bank on the Pacific Coast

Capital fully paid $1,000,000 
Surplus and Profits $500,000

Accounts of Banks, Firms, Corporations and Indi
viduals solicited. Travelers’ checks for sale and 
drafts issued available in all countries of Europe.

W . M. LADD, President R. S. HOWARD, JR. A ss’t Cashier
EDW ARD COOKINGHAM, Vice-President J. W . LADD, A ss’t Cashier 
W . H. DUNCKLEY, Cashier W A L T E R  M. COOK, A ss’t Cashier

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



42 THE COMMERCIAL WEST Saturday, November 13, 1909FARM LAND TRANSFERS.
M I N N E S O T A .

Steele County.—Ludw ig W elk  and w ife to Herm an W elk, 
lands in 16, $3,000; H erm an W elk  to R obert Beier, lands in 16, 
$ 12, 000.

Stearns County.—B. K ueplar to C. Borgerding, n ne, 22, 
$3,000; F. W . L am b to B. Allen, s nw, 10, $3,000; J. F . Gorman 
to B. J. A rrow ood, s se, 15, $2,500.

W righ t County.—A. H. B lackm er to Paul Knute, sec 8, 70 
acres, $1,500; V ictor—R. H. W hite to H. Frand, sec 4, 80 acres, 
$6,260; W oodland— G. Schm idt to Fred Schmidt, 31-32, 120 acres, 
$2,500.

M arshall County.— Frederick Doss to E m m a Doss, n nw 27, 
21-158-46, $1,000; R osa O. W eeks to Louis Hanson and M ath 
Barzen, nw  26-156-43, $2,700;; L evi J. Lake to W . A. Knapp, 
se 8-155-47, $3,200.

Ottertail County.— Syver V inje to R. J. L indberg, % int, e ne, 
and n ne, 15-132-37, $1,500; Benjam in Gunsalus to B. Thom pson, 
sw se, 14-136-43, $2,500; Else A dam son to Edwin O. Lundby, 
sw sw, 22-132-40, $1,000.

Clay County.-—Andrew R. Anderson and w ife  to John G. 
Arneson, ne 30-137-46; $4,800; Luther Mun'ger to Stella M unger, 
sw 4-142-47, $3,830; Freem an C. Bass and w ife to Herm an 
Thom pson, sw  35-142-46, $5,000.

Faribault County.—John K elly and w ife to James A. Brown, 
e o f e o f ne 32-103-25, $1,600; James A. Brow n and w ife  to 
John Kelly, s ne 24-103-24, $3,120; F. W . W illm ert and w ife 
to A. H. Kienitz, s sw  33-103-27, $5,200.

Fillm ore County.-—E. H. P rosser to John H offm an, nw sw 
and sw nw, 13, and s ne, 14, $10,400; M aria A. M elchert to Lew is 
Grabau pt ne se, 10, $1,000; E. L. Tollefson to M erton R. Sher
burne, lot 13, A . H . Gilm ore’ s add, $1,500.

K oochich ing County.— Jas. B. Doyle to Paul Clifford Frazee, 
lot 4, 28-70-25, $1,000; R ebecca  H. Carm ichael et al to T. J. 
W elsh Land & Lum ber Co., sw  se 15, e ne 23-153-25, $3,000; 
N icholas J. Hipp to J. W . Collins, sw  30-158-28, $1,450.

Dodge County.—Nellie R. Fairchilds to same, sw  se 26, 
$2,500; J. B. N ichols to E. F. V anderpool, ne sw and nw se 
and se nw and sw ne, 25, $6,000; J. B. N ichols to B. F. V an der
pool, ne sw  and nw se and se nw  and sw ne, 25, $6,000.

Freeborn County.— Ole J. Johnson to E lling O. Svenningson, 
se o f ne 20-103-22, $1,000; Julius Larsen, Jr., to W . C. C hristen
son, n o f nw  and n of the s o f nw, 36-104-21, $6,000; F loyd B. 
L ow ery to Johnston W . Low ery, e of nw, 5-104-23, $5,000.

R ice County.-—Elm er G. W ilson  to H erbert C. W ilson, und 
1-5 ne 34, also und 1-5 w  of nw 35, $2,500; H erbert C. W ilson 
et al to E lm er G. W ilson, und 4-5 of and in sw of se 31-112-19, 
$2,500; A loyse Spetz to H. E. Donaldson, w  o f se, 33, $3,700.

Jackson County.—M arie M otl and husband to W ensel Motl, 
e o f w  se, 14-103-34, w  deed, $1,600; Louis F. Lam m ers and w ife 
to J. W . Benson, all o f 1-103-38, w  deed, $16,620; Fred W . L ind- 
sley and w ife  to George Plum, s se 9-102-35, q c  deed, $2,200.

.M ow er County.— Geo. J. Zeigler and w ife  to Chas. H. Fischer, 
e ne, 31-101-16, $6,000; Thos. Frankson and w ife to E. D. Bruner, 
se 27 and w sw, 26-103-14, except 9 a, $13,200; Thos. Frankson 
and w ife  to J. L. Dethm ers and H. S. Dethm ers, sw and w 
se, 1-103-16, $15,000.

St. Louis County.— G. A. A lbertus et ux to Geo. R. M oore, 
e e sw, sw sw, 19, w, se, 20-51-13, $20,000; H. Johnson et ux to 
W m . M attson, w, nw, 26-60-16, $1,400; W oodland Land Co. to 
C. F. Colman, n o f sw, se of sw, n o f sw  of sw, 10-51-14, $2,100; 
W oodland Co. to C. F. Colman, n sw, se sw, n sw, sw, 10-51-13, 
$2, 100.

Crow W in g  County.—A ndrew  Larson and w ife  to Beriah 
Magoffin, Jr., w. d., n nw  se, n s, nw se, 27-45-30, $1,500; Mrs. 
Belle G. M cCullough and husband, to A. D. and M innie Polk, 
w. d., und int in tracts 13-14-15-16, H olland’s add, $2,000; Otto 
J Furlop and w ife  to V ictor I. Fraser, w. d., w  nw, 20-44-30,
$i,600.

W I S C O N S I N .
Dunn County.— Ole Am undson to Gina Lundequam , 80 acres, 

$1,000; Alvin M. Anderson to Em ery E gdahl, 80 acres, $1,250; 
H enrietta Heinsohn to G. S. Fram bes, 40 acres, $1,600.

R ock  County.—A. E. M unroe to James W inegar, $5,400, pt ne 
sw 28-2-14; R ow letter M. Benson and w ife  to John J. Swartz, 
$13,750, pt w  se 7-1-14; John W . B esecker and w ife  to John H. 
M antanye, $9,200, pt 36-2-14 and other land.

Jefferson County.—Mannie Lem ke et al to H erm an Lemke, 
50-60 of ne nw and nw, except piece sold to railroad, also n 
se nw, except piece sold, all in 2, $10,166; N icholas B lewer to

M I X E D  F AC TO RS  IN S I L V E R .
Samuel Montagu & Co., of London, in their letter of 

October 21, say of the silver market situation in part as 
follows:

“Despite the large stocks in Bombay, the purchases of 
silver for that quarter have been continued to some ex
tent. These are occasioned, not only by the effect of the 
good monsoon, but also by the fact that this year, the de
mand for jewelry in connection with the wedding season 
is expected to consume a far larger amount of the white 
metal than last year. It is believed that during the next 
few months the daily offtake is likely to be not less than 
100 bars. As an indication of the extent to which India 
relies upon her harvest, it is interesting to note that, even 
in a comparatively bad year, such as 1908-09, out of the 
total exports of £100,000,000, the produce of the land was

John Stark, se ne and sw ne 16, $5,000; Leonard B arfknecht 
to John B redow, pt 12 and 9, $2,000.

Polk County.— Peter Jensen and w ife to M. P. Jensen, wd, 
w  se, 5-35-17, $4,000; B ertha Tw etten and husband to C. W angs- 
gard, wd, parcel in s se, 1-35-18, $1,200; Gust Sand^ren and 
w ife  to A ndrew  L. Johnson, wd, s sw se, 11-34-18, $1,200.

N O R T H  D A K O T A .
Cavalier County.— S. T. and S. A. Olslard to T. F. Russell, 

se o f 29, $4,000; Frank W orlick  to D avid  Simess, ne of 17, $3,- 
300; A . E. L ien to Gilbert H efto, ne 15, $4,100.

W alsh County.—A ugust Anderson to Charley C. Drake, se 
19-156-56, $4,500; Daniel Talliff to O. A . Thom pson, sw  1, and 
nw 12-157-56, $8,000; A. C. Duncan to John A. H eer, se 26-157- 
51, $6,000.

W ells  County.— H enry W interboer to Otto Czech, wd, $8,000, 
se 11, nw 12-146-72; Carrie Parker K elly to H enry Franklin 
Cullen, wd, $1,800, n sw, s nw, 20-145-73; H. A.. Church to Bert 
T. Legg, wd, $3,200, ne o f 34-146-68.

Bottineau County.—M ichael B. Mill to Jno. K. Gibson, con 
tract $12,000, e 19, sw  20-163-81; James Tow nsend and w ife  to 
Joseph L. Page, $5,000, se 5-162-81; John F. Schroeder and w ife 
to E dw ard G. Lipp, $5,000, se 29-163-80.

Cass County.— George E. Kresse to D. M. M alough, wd, se 
24-139-54 and ne 25-139-54, $10,400; J. H. M cK issick  to Frank 
S. Bartlett, wd, all 15-140-52, $32,000; Ole Torgerson to C. A. 
Putney, wd, w  of w  of 22-137-49, $7,000.

Traill County.— Serena B. A sh et al to E llsw orth-Jenkins 
Co., se 32-145-52 and nw sw and n 6-144-52, $15,516.66; Annie H. 
Grandin et al to J. L. Grandin (execu tor ’s deed), und int in 
se 7-146-49, $1,600.67; the B row n-D anskin Co. to John McMillan, 
sw  11-146-49, $7,200.

Stutsman County.-—Edgar S. Chambers et ux to H om er C. 
Chambers, ne o f 22-144-66, $1,600; H om er C. Cham ber to Obed 
W isem an, ne of 22-144-66, $1,800; Obed W isem an to P eter P. 
Zink, ne o f 22-144-66, $1,800; John K nitter et ux to John Koiser, 
nw of 20-142-63, $4,000.

S O U T H  D A K OT A .
Stanley County.—J. E. Fouts to W inkelm an & Johnson, und 

int in sw 1, 2 s 22, $2,000; Joseph Bortz to J. E. Foutz, sw 1 
2 s 22, $2,000; J. J. Lam b to Joseph Bortz, same land, $2,300.

Hughes County.— George Starkey and w ife to Johann Trey, 
Sr., se 1-111-75, $3,360; John Y ost and w ife to Peter W inker, n, 
1-111-75, $6,720; Josiah Straw and w ife to T. T. Smith, nw, 
18-111-74, $2,600.

M innehaha County.—John W illiam s to Ed W illiam s, 41 acres 
in ne 3-101-47, s, $3,305; W illiam  C. P ost to A ndrew  Ham re, e 
se 7-103-50, except 4.09 acres, $2,656; W illiam  C. P ost to James 
Shorry, .w  se 7-103-50, $2,800.

Faulk County.— John R. Thom pson et al, executors deed to 
A lbert Battin, sw, 14-119-66, $6,600; John R. Thom pson et al, 
executors deed to A rthur W . Batteen, se 15-119-66, $4,000; Hugh 
M cE lligott to John W . Rist, ne 1-118-72, $1,000.

Grant County.—Em m a Rudolph to Andrew O. Dorsett, sw 
of nw, 9-120-47, $1,200; K em pter M ercantile Co. to A lbert Sash- 
ers, w  nw  and se nw, 8-120-52 (R es), $4,500; John E. Bell et al 
to M artha Thom assen, sw and w  of se, 13-119-50, $9,000.

Chas. M ix County.—J. M. Tuckerm an and w ife to J. M a
honey, s sw, 24-99-68, $6,000; W . W . W hitw orth to J. Dostal, w 
ne and ne ne, 18-96-64, $7,200; F. Trum bo and w ife to F. Ptak, 
ne nw, 2-94-62, $1,800; T. A. M orton and husband to S. Clough, 
sw, 29-96-66, $3,787.

I OWA.
D ecatur County.— C. F. Miller to N. T. Parsons, 160 acres, 

$1,100; R oy B eavers to V ivian L ockw ood, 120 acres, $4,800; H. D. 
Greenlee to Freely Beavers, 250 acres, $16,000.

Cherokee County.— S. Londergan referee, to Lizzie Douvia, 
80 acres in 28-93-43, $8,000; S. Londergren, referee, to Prank 
Huckert, 160 acres in 28-83-42, $16,000; H. H. R ichards to 
Louisa A. Mason, lot, $3,000.

Jones County.— C. E. W alston and w ife et al to John 
Schladetzky, e sw and sw sw ne, 16-83-2, $8,100; R. M cQuillen 
and w ife to Jones add, $1,600; W . M. W elch  to George H. 
Bohlken, n sw, 30-85-2, $8,000.

H enry County.—Fred F ricke to Louis C. Fricke, ne (except 
two acres), 11, 158 acres, $22,250; J. C. Brown to A m elia H. B. 
M orrow, und int in part e ne, 33, 60 acres, $2,100; Em m et C. 
Y oung and w ife  to M argaret J. Roberts, part o f ne sw, 5, 
Salem twp, and e nw ne, and w s ne, 31, 128 acres, $9,000.

responsible for no less a sum than 73 millions sterling.
“Advices from China are not encouraging. Since the 

second week in August no silver has been shipped to Hong 
Kong or Shanghai direct from this market. Nevertheless, 
the exchange frequently admits of forward purchases, the 
imports of cotton goods being on such a small scale that 
silver is the only satisfactory means of adjusting the bal
ance of trade. If the price of cotton remains at its pres
ent high level, it is quite likely that the delivery of the 
silver will be again postponed, and further forward pur
chases take place. If, on the other hand, the price of 
cotton were to fall to such an extent as to induce Chinese 
m'erchants to buy piece goods, a large quantity of silver 
would be thrown on this market. It is, therefere, very 
difficult to foresee the tone of the silver market in the 
near future.”

Land for sale at eight dollars per 
acre up, in the famous Mouse River 
loop. Terms to suit purchaser.

EVAN GRIFFITH, Kenmare, North Dakota.

T?J2 I? 17  200 PAGE BOOK ABOUT r  XVlJvJLU MINNESOTA
Compiled by the State, describing industries, crops, live
stock, property values, schools, churches and towns of each 
County and Minnesota’s splendid opportunity for any man.

Sent free by S T A T E  B O A R D  OF IM M IG R A T IO N
Dept. Z, State Capitol, St. Paul, Minn.
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M I N N E S O T A .

Fairm ont.— The Lake R oad Telephone Co. will soon construct 
two lines to Arm strong.

St. Paul.—A  telephone system  will he installed at Fort 
Smelling in the near future.

W illm ar.— The K andiyohi County Telephone Co. is con 
structing new  lines in this vicinity.

Iona.— It is reported that a farm ers’ telephone exchange 
w ill be started here in the near future.

Svea.—A  m eeting w as recently  held for  the purpose o f asking 
the local com pany to im prove the telephone system.

Paynesville.— The M innesota Telephone Co. will soon m ake 
connections w ith the Irving line. Mr. Phalen is manager.

Cold Springs.— There is agitation at this place for  the con 
struction o f a telephone line into the surrounding country.

N orw ood.— The N orw ood-Y ou ng A m erica  Telephone Co. has 
com pleted its line running betw een W acon ia  and Chaska.

Freeborn..—A . E. Gilmore, Fred Feine and J. B. Purdue are 
the incorporators of the Freeborn Telephone Co., capital $5,000.

Northfield.—W ork  has been started on the construction of the 
lines w hich are to be operated by the Northfield Telephone Co.

W adena.—A  farm ers’ telephone line is proposed w hich will 
be constructed along the county line. W illiam  Perrin is the 
prom oter. ».

M esaba.— F. H. H otchkiss has accepted the position o f m an
ager o f the local exchange of the M esaba Telephone Co., su c
ceeding C. M. Godfrey. .

Tintah.— G. W . M ace, J. R. Davidson, M. E. Dolem an, J. P. 
Dahlquist and others have incorporated the Tintah Telephone 
Co. w ith  a  capital stock o f $10,000.

Redw ood Falls.— The R edw ood County L ong D istance T ele
phone Co. has elected the follow ing officers: O. A. Grimrae-
stead, president; E. D. Stewart, v ice  president; Geo. L . Evans, 
secretary, and L. Lindem an, treasurer.

W I S C O N S I N .
Dodgeville.— The new Union Telephone Co. is installing new 

cable on its lines.
Chetek.— The Chetek Rural Telephone Co. is rebuilding its 

line in this vicinity.
Norwalk..—The telephone line running from  Norwalk is 

being reconstructed.
Ladysm ith.— The Rusk County Rural Telephone Co. is con 

structing a telephone line to H olcom b. The com pany will e x 
tend a line from  Conrath to Sheldon in the near future.

Edinburg.— The E dinburg & Gardar Telephone Co. will ex 
tend its lines into the surrounding country.

D ouglas.— The Douglas Telephone Co., w ith a  capital stock 
of $5,000, has been incorporated by  Geo. W . Kinney, James H an
lon, A. Johnson and others.

S O U T H  D A K OT A .
Edgem ont.—A  telephone circuit is being constructed b e 

tween this place and Alliance.
V erm illion.— Perry L uprie has been elected as m anager of 

the local exchange o f the N orthwestern Telephone Co.
I OWA.

Frankville.— The F arm ers’ Telephone Co. is trying to a r 
range m atters so that it can connect with other lines.

Stanhope.— The N orthwestern Telephone Co., w ith a capital 
stock  o f $5,000, has been incorporated by H. M. Lucas, L. D. 
Dick, J. Dick, John Relly, S. J. Cottington, J. H. M cFarland, 
F. L. Elkins and Robert Fisher.

M O N T A N A .
Stevensville.—The governm ent will construct a line through 

the forest reserve.
Pow derville.— A telephone line will soon be constructed which 

will connect w ith the E kalaka line.
Dillon.— The Independent Telephone Co. is planning the con 

struction of a  new system  at this place. C. B. Vaughn is 
manager.

M issoula.— The M ontana Independent Telephone Co. has pur
chased the B itter R oot Telephone Co., w hich runs a line from  
Corvallis to Darby. The line w ill be extended to V ictor  and 
Florence in the near future.'

I DAHO.
Shoshone.-—The Southern Idaho Telephone Co. has been 

granted a franchise to construct lines in Lincoln county.
OREGON.

M edford.—A  telephone franchise has been granted to C. E. 
Sharpe.

W allaw a.— The Hom e Telephone Co. will soon start the con 
struction of a  line to L ow er Valley.

W A S H I N G T O N .
Quincy.—P. O. Yeldel and others have organized the Grant 

County Telephone Co., w ith a capital o f $6,000.
W alla  Walla.-—The Pacific Telephone & Telegraph Co. is 

planning to lay a large portion o f its w ores underground.
N O R T H  D A K O T A . CANAD A.

Plaza.— The Queen City Telephone Co. will soon start the 
construction of a  line to Stanley.

N ew  England Fruit G row ers Organize.
The following letter appeared in a recent issue of the 

New York Evening Post:
During the past week in Boston the attention of the 

public was called to the beginning of an organized attempt 
of the New England fruit growers to capture their own 
market. Of late years this market has been controlled 
by western growers, notably those of Oregon. Their fruit 
is always perfect in form, highly colored, and well packed. 
It has been so attractive that New England orchardists 
have generally dropped their hands, feeling that competi
tion was impossible. There are men, however, who knew 
better; and these men have at last, by preaching and 
by practice, succeeded in making people aware that New 
England has a chance after all.

Factors  Upon W h ic h  Success Depends.
This chance depends on five factors: (1) that New

England orchard land is now cheaper than western; (2) 
that the soil, as repeatedly proved, is not worn out, but 
with proper handling is excellent for fruit; (3) that the 
eastern farmer can pick his fruit when it is more mature 
than the western, and thus finer flavored; (4) that the’ 
cost of transportation is notably less; and (5) the answer 
to the question: Is the eastern fruit as attractive as the
western?

To answer this question there has bJfen held in Hor
ticultural hall, Boston, an exhibition devoted solely to 
New England fruit. No doubts of the possibilities of the 
New England orchard could survive an examination of the 
exhibits. Not only in flavor, but also in shape, in size, 
and in color, the fruits displayed were the equal of fruit 
grown anywhere else in America. This is, of course, the 
result of modern methods of spraying and general culture. 
What New England now has to learn is the common sense 
of marketing its fruit.

The first requirement here is proper limitation of 
varieties. Professor Craig points out that it is the part 
of wisdom to grow few varieties, but to become known for 
growing those varieties well. The sense of the fruit 
exhibition agrees with this, for while there were almost 
hundreds of varieties shown in small quantities, the large 
packages were all of a few varieties, in apples scarcely 
more than half a dozen. The second requirement is 
proper grading of the crop, so that inferior grades are 
either sold as such, or not brought to market at all. (It 
was a part pf the purpose of ¿he exhibition to illustrate

K am loops, B. C.— The B. C. Telephone Co. is trying to secure 
com m unication w ith the coast cities.

means of the economical disposal of culled fruit.) The 
third requirement is attractive packing. Here the bushel 
box promises to supersede the barrel, while perhaps 
some day the basket of two or three dozen choice apples 
will hold the retail trade. The sixth requirement is uni
form branding, so that packages bearing the name of an 
individual or of an organization can be depended on year 
after year.

M o vem en t  Endorsed by Boston C ham b er  of Commerce.
The most striking feature of this whole movement is 

that it has been endorsed by the Boston Chamber of 
Commerce. For the first time departing from its custom, 
the Chamber devoted one of its meetings to the encour
agement and discussion of an agricultural enterprise. At 
its dinner there was presented a printed report on the 
possibilities of New England fruit growing. Some 600 
men, farmers and men of business, sat down together. 
The spokesman for the Chamber of Commerce promised 
help in securing legislation and fair railway rates; the 
spokesman for the farmers asked for capital.

Nothing in the whole meeting equalled the roar of 
mingled delight and applause when J. H. Hale, the most 
prominent fruit grower in the East, and, perhaps, in the 
country, referring to the preface to the printed report, 
cried: ‘Think of that, fellers— these city dudes showing 
us the chance that lies before us!’ Then, turning to the 
bankers, he asked for confidence and support. ‘How 
much is Lee Higginson willing to put up?’

It is scarcely to be supposed that the movement will 
stop here. New England has in itself or within twenty- 
four hours of its borders a third of the population of the 
country, the third which is not only the wealthiest, but 
also— since it is the manufacturing portion of the country 
— the least agricultural, wanting the best and ready to 
pay for it. The market is at hand, then, and not only the 
home market, but also the foreign; for New England is 
at the gateway of a great European trade in fruit. New 
England, let us believe, is coming again into its own.— A. F.

Concord, Mass., October 23.

A H U S T L I N G  C O M M E R C I A L  CLUB.
Hannibal, Mo., Nov. 5.—Four weeks ago George W. 

Dulanv, an ex-lumberman and at present a director in 
the Hannibal National bank of this city, made a proposi
tion to the Hannibal Commercial club that he would give 
$1,000 for every $2,500 the club could raise from all other 
sources, with which to build and equip a Young Men’s 
Christian association building. The Commercial club ac
cepted the challenge and in a ten days’ campaign, which 
ended November1 3, raised $76,160.25. Is there any other 
town with a population of 20,000 that can beat it?
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Business Want Department
A medium  fo r  the sale of Stocks and 

Bonds, Real Estate ,  F a rm  Land, Stocks  
of Merchandise;  for  the  man who w an ts  
a B an k Position, or  a Location for  a 
Bank, In ves tm en t  or other  Business.

Rates fo r  advertisem ents in this d e
partm ent are 2 cents per word each in 
sertion. W ords displayed in capitals, four 
cents per word. Initials and abbrevia
tions count as one w ord each. Copy par
agraphed, fourteen cents per line. C A S H  
OR T W O - C E N T  S T A M P S  M U S T  A C 
C O M P A N Y  A L L  O R D E R S .  All answers 
to advertisem ents under key numbers 
m ust be accom panied by tw o-cen t stamp. 
Address Com m ercial W est Co., M inneap
olis, Minn.

BUSINESS CHANCES

INCORPORATE YOUR BUSINESS—  
Over eighteen hundred charters pro
cured for our clients. Charters procured 
under South Dakota laws at a very rea
sonable rate for mining, milling manu
facturing, railroads, telegraph, tele
phone, or any other industrial pursuit. 
Ten years’ practice in the business. All 
correspondence answered same day re
ceived. Assistance given in making out 
papers. No delay in securing charter. 
No extras. Write for corporation laws, 
blanks, by-laws and forms, free, to 
PHILIP LAWRENCE, form er Assistant 
Secretary of State, Huron, South Da
kota. Suite 71.

F O R  S A L E .
An abstract, real estate and insurance 

business for  sale in county seat in live 
N orth D akota town. Established twelve 
years. Address “ K ”  Com m ercial W est.

Splendid investm ent realizing over 6 
per cent. A  fine brick business block 
which is leased for  three years at $25 
per month. Taxes $42 last year; $3,800 
takes it. No trades considered. Owner 
going to W ashington so it m ust be sold 
at once. If interested address B ox 277, 
Shakopee, Minn. (38-21)

F or Sale.— A patent of merit. W m . 
Ellis, 3526 35th Ave. S., M inneapolis, 
Minn. V..J-20)

HELP W AN TED

T H A T  P O SIT IO N  —
YOU’RE LOOKING FOR . . .

We may have it on file—this minute.
We are constantly receiving calls for 

) stenographers, bookkeepers, clerks,
'. billing clerk and general office help.
! We are in closest touch with the best 

firms in the Twin Cities and North
west. If there is an opening in your 

| line—we know of it. What is this 
¡ knowledge worth to you? It should at 
Si least be worthy of your investigation.

Jot down the name and CALL AT 
| ONCE OR WRITE.

The Commercial Bureau
618 Andrus Building, MINNEAPOLIS

BANK FIXTURES

For Sale— Safety Deposit Boxes good 
as new, standard makes, managenese 
safes. Two safety Deposit Vaults; second 
hand bank safes. The largest stock of 
high grade safes In the country always 
on hand.

DONNELL SAFE CO.,
200 & 202 Washington St., 

Chicago, 111.
Established 1886.

FARMS AND FARM LANDS

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

L A N D S .
40.000 acres on Santa Fe R y., Cham 

bers County, 85 per cent, well drained 
prairie and agricultural land; an a t 
tractive property, $16 per acre.

7.000 acres on Santa Fe Ry., W harton 
Countv, black prairie sugar cane and rice 
land, no finer land in Texas, a bargain 
at $18.50 per acre.

§0,999 acres Dimmit County, in proven

FARMS AND FARM LANDS

artesian belt. 95 per cent agricultural, 
chocolate and dark sandy loam  soil, only 
$9.25 per acre. N ew  railw ay near.

15.000 acres, W ebb County, 60 per 
cent, agricultural, 14 m iles railway, near 
Rio Grande R iver, $3.50 per acre.

160.000 acres prairie land, Terre Bonne 
Parish, La., can he reclaim ed, no richer 
or better sugar cane and rice land; $1.75 
per acre.

20.000 acres, Starr County, 22 miles 
railway, all level agricultural land, a rte 
sian belt, on line o f proposed railway, 
$4.25 per acre.

40.000 acres, Starr County, 20 miles 
w est o f Falfurrias, all level agricultural 
land, flow ing artesian wells, a snap, $5 
per acre.

100.000 acres, or part, Presidio County, 
alternate sections, part level, all fine 
grass and water, $1.10 per acre.

100.000 acres, Tam aulipas, M exico, 20 
m iles M exican Central Ry., grazing and 
agricultural land; an unheard of bargain, 
60 cents per acre.

160.000 acres, near M onterrey, very  fine 
grazing, good water, on the M exican 
National Ry., 60 cents per acre.

200.000 acres on M exican Central Ry., 
S. L. P., M exico; 75 per cent, agricu l
tural, all fine grazing, a  fine colony prop 
osition at $1.75 per acre.

176.000 acres pine timber, cuts 6,000 
feet per acre, Durango, M exico, only 
$1.50 per acre.

225.000 Coahuila. M exico, grazing land, 
40 m iles from  railway, a good buy, 50c 
per acre. 25,000 acres in Oaxaca, tim ber 
and agricultural, 75c per acre.

30.000 acres on M exican Central Ry., 
Tam aulipas one-th ird  irrigable, abund
ant water, fine soil, a w onderful cheap 
bargain at $2.50 per acre.

For further inform ation, prices, plats, 
terms, etc., address,

C. S. F O W L E R  & B RO TH ER,
206-7-S-9 F rost Bldg..

San Antonio, Texas.
W holesale land department.

FRUIT LANDS

W ASH IN G TO N  
IR R IG A TE D  ORCHARDS.

A rcadia, the land of sunshine; tw enty- 
two miles north o f Spokane; excellent 
transportation; ideal clim ate; no dust 
storms, no w inds; soil especially adapted 
to w inter apples; w ill yield yearly $500 
per acre ; irrigation by gravity ; open 
ditch ; no pum ping plants; telephones 
rural mail delivery; excellent schools; w ° 
plant your orchard and scientificallv 
bring it to bearing; no w ater tax. $100 
first paym ent will secure five acres; $200 
ten acres. Send for literature, it ’ s free.

ARCADIA ORCHARDS COMPANY,
Hyde Block, Spokane, Wash.

A. L. Cr o c k e r , Minneapolis Agt., Railway Bldg.

MILLS AND ELEVATORS

G R A IN  E L E V A T O R S  F O R  S A L E .
FOR SA LE .— Small line o f country ele

vators on C., M. & St. P. Ry., in M in
nesota. W ill sell separately or com plete 
line. Part cash and balance on long time 
if desired. Address “ O,”  Comm ercial 
W est. (39-21)

MUNICIPAL BONDS

N O T I C E  T O  IN V E S T O R S .
The city  o f W ym ore, Nebraska, will 

sell to the highest bidder $30,000 4 per 
cent, refunding bonds, issued Decepgber 
1st, 1905, duly registered and now ready 
for  sale, in denom inations of $1,000, due 
D ecem ber 1st, 1925, with option to pay 
by the city any time after D ecem ber 1st, 
1915. Bids m ust be in the hands of the 
City Clerk of the city of W ym ore, on 
or before N ovem ber 24th, 1909. Bonds 
cannot sell for less than par value.

M. L. Rawlings, M ayor.
C. H. Hanson, City Clerk. (39-21)

A D V E R T I S E M E N T  F O R  S E A L E D  B ID S .

N otice is hereby given that the City 
Council o f city  o f Lem m on, in the 
county of Perkins, state of South D a
kota, will receive sealed bids until M on
day, the 6th day of December, 1909, for 
the sale o f bonds in the sum of tw enty- 
five thousand dollars ($25,000), voted for 
and carried at a special election held for 
that purpose in the city of Lem m on, 
South Dakota, on the 15th day of June, 
1909. Said bonds to be sold for  the pur
pose of perfecting; a system of water*

MUNICIPAL BONDS.
works in and for  the city  o f Lemm on, 
South Dakota, and to run for  a period of 
twenty years, and to bear interest at 
not to exceed the rate of 5 per cent, per 
annum, and to be sold at not less than 
par value. Said bids will be received at 
the office o f the City Auditor o f the city 
o f Lem m on, South Dakota, and each bid 
will be required to be accom panied by 
a certified check in the sum o f five hun
dred dollars ($500), as a guarantee of 
the good faith of the successful bidder.

The City Council o f the city  of L em 
mon, South Dakota, reserve the right to 
re ject any or all bids.

Dated at Lem m on, South Dakota, this 
5th day o f Novem ber, 1909.

F. A. FINCH, M ayor. 
W . W . W E B B , (Seal.)

City Auditor. (39-21)

R E C E N T  L E G A L  DECI SI ONS.
Insolvent Bank.

The general authority of private 
bankers’ cashier to transact business 
for them ceased with their insolvency, 
and hence he could not validly de
liver a note for them.— Casale vs. 
Guion, 116 New York Supplement 294. 

* * ❖
P a y m e n t  of Check Stopped.

The fact that a check when pre
sented for payment is returned 
marked, “Payment stopped,’’ does not 
remove the necessity, essential to a 
recovery by the party suing upon 
such check, to prove that at the time 
of presentation the bank had on hand 
sufficient funds to pay the same.—  
Hamilton National Bank vs, Frank
lin, 140 Illinois Court of Appeals 608.

L E G A L  D E C I S I O N S .
The publishers of the National Reporter 

System will furnish a full report of any case 
cited in the legal department of the Commer
cial West or any other decision of the State or 
Federal Courts, which has been published in 
the Reporters, for twenty-five cents.

WEST PUBLISHING CO.
St. Paul, Minn.

Ship your Hides, Furs, Pelts, 
Wool, Ginseng and Seneca Root 

to the Old Reliable

M I N N E A P O L IS
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RECENT LEGAL DECISIONS.
Consideration of Note.

Notes for which there is no con
sideration are void as between the 
parties thereto and as to third par
ties, aside from questions of negoti
ability and estoppel.— Bradshaw vs. 
Farnsworth, 63 Southeastern Report
er 755.

* * ❖
Execution and D e l ivery  of Note.

Where defendant gave plaintiff a 
check as a deposit on a conditional 
contract to purchase fixtures, upon 
the understanding that if another fur
nished defendant with the fixtures 
there was to be no contract with 
plaintiff therefor, as in the case of 
Shulman vs. Damico, 115 New York 
Supplement 90, and defendant noti
fied plaintiff that such other had fur
nished the fixtures, plaintiff should 
have returned the check, and cannot 
recover thereon against defendant.

❖  ❖  ❖
A lte ra t io n  of In s tru m en t .

A written agreement modifying the 
terms of an accepted bill of exchange 
and securely glued thereto is a part 
thereof, and cannot be detached 
without the maker’s consent.— Both- 
well vs. Schweitzer, 120 Northwest
ern Reporter 1129.

Cut Out the W riting of Payer’s and 
Endorser’s Names on Remittance Letters

Simplify the work of your transit department by the 
use of the Burroughs System of Handling Transit Items. 
Writing names in remittance letters takes time—which 
means money—and is unnecessary.

W ith the Burroughs Transit Machine you can make your 
remittance letters in one-quarter to one-sixth of the time 
it now takes, and maintain a perfect tracer on every item 
all the time. Ask us for a copy of our book “ A  Numer
ical System in the Transit Department.”  W e  ll send it 
without cost or obligation on your part.

Burroughs Adding Machine 
Company

73 B u r r o u g h s  B l o c k

Detroit, Michigan, U. S. A.

(Continued from Page 33)
there are 426 in Prussia and 578 in other German states 
— a total of over 1,000. Of production and selling societies 
(representing, among other branches, societies for the 
sale of seed, fruit, vegetables, and produce of all kinds; 
silo societies; the German Spirit Syndicate; and societies 
for the sale of cattle) there are 553 in Prussia and 116 
in other German states— total of 669. Of dairy produce 
societies there are 1,261 in Prussia and 421 in other Ger
man states— a total of 1,682. (“As the co-operative sys
tem of dairying has increased in Germany,” says Mr. 
Konig, “dairies have almost sprung up as fast as mush
rooms.” ) Then most of the factories established of late 
years in Germany, and especially in Saxony, for the pro
duction of sugar from beetroot, have been set up on the 
co-operative system, the farmers who grow and supply 
the beetroot either starting the factories themselves 
or else holding shares in factories established by 
limited liability companies. “The cultivation of sugar 
beet in Germany,” Mr. Konig remarks, “has made many 
a man’s farm pay, which previously was only kept afloat 
with difficulty; and when such a man, in addition to grow
ing beetroot, has a share in the co-operative factory in 
which it is turned into sugar, he naturally gets a double 
advantage.”

The total amount of the purchases of agricultural ne
cessities effected by the German credit banks, or by the 
special associations for that purpose, during 1902, is 
stated by the annual report of the German Confederated 
Co-operative Societies for that year to have been £3,-
500,000.

Societies fo r  D ra in ag e  and Ir r iga t ion.
Co-operation, again, has been extensively resorted to 

in Germany in the formation of societies for drainage 
and irrigation, and especially for the purpose of reclaim
ing bogs and moorlands. The amount of land so reclaimed 
in Germany between 1878 and 1893 is estimated at over
700,000 acres, and much of this land, on which nothing 
but heath had grown before, now ranks as among the most 
productive soil in the Empire. Still another resort to 
agricultural co-operation in Germany has been in regard 
to the use of machinery. Recent statistics show that 
steam threshing machines are used there irf no fewer 
than 35,000 farms of less than five acres each. Without 
co-operation such a thing would be altogether impossible. 
In some instances the farmers of a particular district will 
organize a society for the purchase of a steam-plough, 
letting it out on hire to their neighbors when they are 
not using it themselves. Then in the wine districts of 
Wurtemberg the smaller growers— mostly peasants— will 
have co-operative societies for establishing cellars where 
the wine juice can be kept until it ferments, better prices 
being thus obtained when it is sold.

A g r ic u l tu ra l  Unions.
The local agricultural co-operative societies in Ger

many are supplemented by agricultural unions, great 
and small, which have been a material factor in improv
ing the general position. In the r-port already referred 
to, the British consul at Stuttgart says, respecting these 
unions:

They are devoted to the collection, utilization, and propaga
tion of the agricultural know ledge and experience gained by 
theory and practice, and to the furtherance o f the interests of 
agriculture in its com m ercial and econom ical aspects. * * *
The great m easure o f success which has hitherto crow ned 
the efforts o f the agricultural unions is principally ow ing to 
the m ethod of organization, which seeks to unite all the differ
ent branches into large and powerful corporations w ith  well 
defined and similar objects. B eginning w ith the small local 
unions, there follow  branch, district and county unions, all these 
being united together in the central and provincial agricu l
tural corporations of the sm aller states and provinces. These 
are again united into the highest agricultural corporations of 
the larger states, w hich often possess a sem i-official charac
ter—for instance, in Prussia the Land E conom y council, in 
Bavaria the Agricultural council, in Saxony the Land C ultiva
tion council, and so forth. The apex of the whole organiza
tion and the highest condensed expression of German ag ri
cultural wishes is em bodied in the Imperial German A gricu l
tural council. In addition to these sem i-official representative 
agricultural bodies, there exist other special associations which 
have been form ed for  the purpose of furthering the interests 
o f special branches o f agriculture or agricultural industries.

One of the bodies in question, the German Agricultural 
association, has a membership of 13,000, and the 237 as
sociations in Bavaria have a membership of 56,000. Or
ganizations such as these ought, therefore, to exercise a 
considerable influence, not alone on the economic,, but 
also on the political, position of agriculture in Germany, 
and such has undoubtedly been the case there in regard 
to recent legislation.

Quoting from a report drawn up by Dr. Haas, chair
man of the Union of Agricultural Co-operative Societies 
in Rhenish Prussia, Mr. Montgomery also mentions a 
parish of 1,600 inhabitants in Hanover which can boast 
of five flourishing agricultural co-operative associations, 
a savings and credit bank, an agricultural supply society, 
a dairy society, an egg society, a milling society, and a 
society for the sale of cattle.

What, therefore, with her very practical and compre
hensive system of agricultural education, her elaborate 
development of an easy and most effective agricultural 
credit, and, finally, her great variety of agricultural co
operative associations, Germany may well claim to have 
reorganized the position of the cultivators of her soil in 
a way that has brought to them a measure of success, 
and to herself a degree of economic advantage, that would 
have been impossible if, when they were threatened with 
agricultural depression, they had clung tenaciously to old 
ideas and antiquated methods.

N E W  N O R T H W E S T E R N  P A T E N T S .
The following- patents were issued last week to M innesota 

and D akota inventors and reported by W illiam son & M erchant, 
patent attorneys, 925-933 M etropolitan L ife building- (form erly 
Guaranty L oan), M inneapolis:

A. O. Amble, Grand Forks, N. D., threshing machine.
O. Anderson, Velva, N. D., tag holder.
J. H. Gugler, M inneapolis, Minn., battery contact.
A. Hellenberg, Fargo, N. D., hand m ixing receptacle.
O. J. Olson, Ferno, N. D., hay rake.
L. A. Roggensack, Balfour, N. D., stock feeding device.
A. A. Schum acher, Lisbon, N. D., railw ay switch.
C. S. Sultzer, Red W ing. Minn., check book.
O. Sutter, Isanti, Minn., sorting belt.
F. Treischm an, W adena, Minn., fold ing box.
W . D. W ise, Detroit, Minn., cross line buckle,
L, Wylder, Cathay, N, P,, railway tie,
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HARRIS, WINTHROP &  CO.
25 Pine Street, New York 

Branch Office: The Plaza 
The Rookery, Chicago 
146 Adams Street

Stocks, Bonds, Grain, 
Provisions and Cotton

—MEMBERS—
New York Stock Exchange Chicago Board of Trade 

New York Cotton Exchange Chicago Stock Exchange 
New York Produce Exchange

E. L. WELCH, Pres’t and Treas.
C. A. MALMQUIST, Vice Pres’t J. W. McCLATCHIE, Sec’y

E. L. Welch Company
GRAINS, STOCKS, BONDS, PROVISIONS 

M IN N E A P O L IS

ST. PAUL OFFICE,
National German-American Bank Building

MEMBERS OF ALL PRINCIPAL EXCHANGES

Send yonr consignments of Gr a i n  a n d  Se e d s  and future 
orders in Grain, Seeds and Provisions, to the pro

gressive and old reliable firm of

C .  H .  THAYER *  C O .
C O M M I S S I O N  M E R C H A N T S

Long Distance Telephone 2 and 4 Sherman St., CHICAGO  
Harrison 632

Write for Our Daily Specials

M i n n e a p o l i s  M i l w a u k e e  St . L ou i s  K a n sa s  C i t y

Finley Barrell Frederick R. Babcock Peter J. Maloney

FINLEY BARRELL &  CO.
Grain, Provisions, Stocks, 

Bonds, Cotton, Coffee
74 Broadway Monadnock Block 
NEW  YORK CHICAGO

Members of New York Stock Exchange 
Chicago Board of Trade and 
All Principal Exchanges

Private Wires Cable address Fitibar

L O G A N  &  B R Y A N
Commission M erchants

S T O C K S ,  B O N D S  
G R A I N ,  P R O V I S I O N S  

C O T T O N  and C O F F E E
MEMBERS—

New York Stock Exchange CHICAGO, Board of Trade 
Boston Stock Exchange NEW YORK, 111 Broadway 
Chicago Stock Exchange L0S ANGELES, Broadway and Third
Chicago Board of Trade _ _
New York Cotton Exchange SAN FRANCISCO, 285 Pine St. 
New Orleans Cotton Exchange

Öur Own Private Wires Atlantic to Pacific

This Year
the Grain m arkets w ill present as g o o d  
opportunities fo r  m o n e y  m ak ing as last 
year. W r i t e  to

W .  G .  PRESS &  C O .
G r a i n , P r o v i s i o n s ,  S t o c k s  

2  a n d  4  S h e r m a n  S t . ,  C H I C A G O
for their Daily Market Report, mailed free.

3 0  Years Active M em bers Chicago Board of Trade.

John H. Wrenn &  Company
THE ROOKERY, 225 LaSalle St.

C H IC A G O

STOCKS, BONDS, GRAIN, PROVISIONS, 
COFFEE AND COTTON

Private W ires

D o u b l e  p r o f i t s
for the elevator man

We must have the best wheat to make “Marvel” 
Flour — we will pay you a premium for wheat of 
extraordinary quality.

You should sell “Marvel” Flour — our selling 
helps and advertising plan will build business for you.

Write to-day,

LISTM AN MILL CO.
LACROSSE, WIS.

HISTORY OF MAY CORN
My “History of May Corn” circular “B” gives exhaustive 

data covering the fall marketing period. Sent free.

E .  W .  W A G N E R
98-99-100 Board of Trade CHICAGO

BOGERT, MALTBY &  CO.
G R A I N - P R O V I S I O N S

306-307-308 Postal Telegraph Bldg., C H IC A G O

J .  ROSENBAUM GRAIN COMPANY
(INCORPORATED)

G R A I N  M E R C H A N T S

ORDERS FOR FUTURE DELIVERY SOLICITED CHICAGO
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REVIEW OF THE WHEAT SITUATION.
Commercial West Office, Minneapolis, Nov. 10.— The 

feature of the Minneapolis market continues to be a 
strong demand for wheat daily from the mills, combined 
with the rather light receipts. The daily receipts, less 
the amount required by shippers, amount to scarcely more 
than the daily requirements of the mills. The increase 
in the stocks of wheat in local public elevators is there
fore very small from week to week. During the last four 
days the increase has amounted to but 75,000 bus, and 
at this rate the stocks would never accumulate large 
enough to stand the drain upon them the latter part of 
the winter, when receipts always fall off. The total 
amount in Minneapolis public elevators is now but
2,550,000 bus. The increase for all of last week was but 
11,200 bus, and there was an actual decrease the week 
before. The demand for spot wheat by the mills is stron
ger this week than last, and the premium for No. 1 north
ern over the December has increased from 2@2%  to 2%c. 
A few cars of choice No. 1 northern sold today at even 
3c over. The mills are running at capacity and there is 
evidently a determination on the part of the millers to 
ship as much flour as possible before the close of navi
gation.

This situation, combined with little prospect of receipts 
increasing materially this month, places the short seller 
of Minneapolis December wheat in rather a precarious 
position. The mills have December bought against flour 
sales, and elevator companies have December bought 
against sales of wheat which they were compelled to ship 
out of their country elevators before it was sold by the 
farmers. While the mills, generally speaking, do not care 
to take delivery of the wheat, preferring to buy it on the 
tables, they will be compelled to do so in many instances, 
if the movement of wheat to this market does not in
crease. The action of the market during the last couple 
of weeks seems to indicate that for the present wheat is 
on a substantial basis at ?1 for the December—that is, 
it is worth the money. Advances to a higher level do 
not appear to hold, however; but during the last few 
days there has been a firmer feeling in the local market. 
rPhere are plenty of bears around who freely predict lower 
prices soon, or ultimately. A lower basis, however, will 
depend upon the further development of existing condi
tions and upon new conditions that may appear after 
the first of the year.

Attention is now being more and more centered upon

the crop of Argentina. The grain there is, in the northern 
part, just about entering the critical period of its growth. 
While the acreage is short, conditions so far have been 
generally favorable. A full crop in Argentina this season 
will have a, decidedly bearish effect on European markets 
— more so, decidedly, than in this country. Reports of 
crop trouble would excite the markets, while a crop fail
ure would, without question, cause a big bull market in 
this country. There are some members of the trade 
who are predicting a crop failure for Argentina, reason
ing on the law of averages. That country has had good 
crops for at least six seasons in succession, each year 
exceeding the previous one in the total crop, with but one 
exception.

A report by the Bureau of Statistics of the United 
States Department of Agriculture, issued during the week, 
places the consumption of wheat in the United States 
at 6.34 bus per capita. There was some question at 
first as to what these figures covered, some members of 
the trade believing that they did not include seed wheat. 
A Chicago house therefore wired the chief of the depart
ment, who replied that the calculation includes the use 
or consumption of wheat for all purposes. Estimating 
the population of the country at 90,000,000, the annual 
consumption is therefore 570,000,000 bul. As this year’s 
crop is estimated at 725,000,000 bus, we have a surplus, 
above actual requirements, of 155,000,000. This, however, 
does not by any means indicate that we have 155,000,000 
for export. It must be taken into consideration that farm 
reserves on July 1, 1909, were exceedingly small and 
stocks of wheat and flour in every position were reduced 
to the danger point. It will be easy, therefore, to distrib
ute 50,000,000 bus of wheat throughout the country—  
on the farm and in private store of mills, elevator com
panies and flour jobbers’ and consumers’ hands— in ex
cess of the total of July 1, 1909. Furthermore, a consid
erable part of the surplus is in the Pacific Northwest and 
will be exported; and, again, the visible supply should 
be increased at least 20,000,000 bus above the present 
season’s average. This leaves a comparatively small 
amount for export, if we would go into the next crop sea
son on a safe basis, not depending entirely on the crop of 
1910. At any rate, it is probable that by spring the situa
tion will be too tight to please the bears, unless crop 
conditions are very favorable, and tight enough so that in 
the event of crop damage the bulls can get good action 
in the market.WORLD’S CRO P CONDITIONS.

(From  Broom hall’s Corn Trade N ew s.)
Liverpool, Oct. 26.— From Argentina, both from our own 

agent at Buenos Ayres and through leading firms in close 
touch with the country, we continue to receive very favor
able reports of the new crop. One report of serious dam
age by locusts was circulated last Saturday, but it was not 
confirmed, and in any case now the maize fields are likely 
to suffer at the expense of wheat, for whilst the former are 
young and green, the latter is approaching maturity and 
therefore much less tempting to these insect pests. We 
have seen a semi-official indication giving this year’s 
wheat crop some 25,000,000 quarters, against 26,000,000' 
quarters last year, but we do not understand these figures 
because last year’s crop was only 20,000,000 quarters or 
less; perhaps the officials maintain the early indication 
for 1908 was 26,000,000 quarters.

Australia.— Our agent at Sydney cables today that crop 
conditions in the Commonweatlh are less favorable and 
growers are disinclined to follow the fall in prices: We

have often referred to the uncertainty of this crop and if 
there should be serious deterioration now, it would be but 
one instance ot many, but it will be well to bear in mind 
that starting with such a high condition there may still be 
a fair crop even if conditions should continue more or less 
unfavorable.

India.— The weather keeps favorable for the new seed- 
ings. We still hear that the Punjab holds god quantités 
of wheat and there is now more offering. The autumn 
food grain crops have turned out very well indeed, and 
prices have been falling generally.

Russia.— Good rains have fallen in the south and sowing 
is now being pushed forward with all haste. The moisture 
arrived somewhat belated in some of the southwestern 
governments and the prospects for winter wheat in Kieff 
and Podolia are described as poorish. On the whole, the 
weather is unusually warm for the time of the year, and 
one advice from the center mentions the appearance of 
spring vegetation. Arrivals from the interior are falling off 

(Continued on Page 50)
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F L O U R  AND M I L L I N G .
The mills have done a very fair flour business, taking 

them as a whole, during the last week. While some of 
them report sales as rather light, others say that they 
sold all the flour they cared to. There is a general run
ning of the spring wheat mills at full capacity and there 
is a little less complaint about shipping instructions. 
Receipts of wheat in Minneapolis are as yet hardly more 
than the daily requirements of the local mills and those 
in nearby territory which draw supplies from this market. 
There will be a slight increase in terminal elevator stocks 
in Minneapolis this week, but the rate of increase is so 
small that there is no prospect at present of the premium 
on cash wheat declining. In view of the relatively small 
receipts it can readily be imagined that the demand from 
day to day is strong. The action of the market during 
the last week seems to indicate that around $1 for Minne
apolis December is low enough for the present. While 
there may be nothing to cause much higher prices, it does 
not seem probable that there will be much decline, unless 
some new factor enters the situation. Buyers of flour are 
evidently also taking this view of the market.

M I N N E A P O L I S  O AT S M A R K E T .
There is nothing new in the local oats situation and 

the market continues to be almost entirely a local affair. 
Receipts are only about equal to the demand for consump
tion in the local and nearby territory. Shippers say that 
Minneapolis is out of line with eastern markets. There 
was a slight decrease in stocks of oats in Minneapolis 
public elevators last week and on( the 5th the total was
1.409.000 bus. Receipts in this market since September 1 
have amounted to 6,000,000 bus, as compared with 4,675,000 
a year ago. The receipts compare more favorably with 
those of two years ago than with those of the 1908 crop.

*  — -------------------------------------------—

M I N N E A P O L I S  B A R L E Y  M A R K E T .
There is a fairly firm feeling in the local barley mar

ket, and during the last week there was, for several days, 
excellent buying by the local representative of the Ameri
can Malting Co. This is a factor that has not been 
very active for several weeks past. Feqders continue 
fairly active in the market and there is a general demand 
for malting grades. On the whole, the demand keeps very 
well along with the supply. Stocks of barley in Minne
apolis public elevators increased 140,000 bus last week, 
but still are only 1,160,000 bus. Receipts since September 
1 have amounted to 9,000,000 bus, as compared with
8.700.000 bus a year ago.

F L A X S E E D  A N D  L I N S E E D  OIL.
There is not much that is new to be said about the 

flaxseed situation, as conditions seem to he only a con
tinuation of those prevailing during the last two or three 
weeks. The firming up of the flaxseed market again and 
the advance of prices to high point was somewhat of a 
surprise, as it was rather expected generally that there 
would be further easing off. The movement of flaxseed 
continues mainly to head toward Duluth, but there will, 
of course, be larger receipts here in the near future. 
It is rather problematical whether with the closing of 
navigation, the buying by eastern crushers will fall off 
entirely, as it is hardly probable that such buyers will 
have sufficient supplies without some further purchases. 
There was an increase in the stocks of flaxseed in, Minne
apolis public elevators last week of 50,000 bus, and on 
the 5th the total was 250,000 bus. Receipts in this market 
since September 1 have amounted to 3,900,000, as com
pared with 4,300,000 in the same time a year ago.

A fairly active demand for linseed oil for prompt 
shipment continues, as does also the demand for oil cake. 
Cake is quotable at $30 per ton of 2,000 pounds, f. o. b. 
Minneapolis. There is a fair demand for cake for de
ferred shipment at $1. less.

G R AI N BOATS SCARCE.
Duluth, Nov. 6.— Wild tonnage in the ore and grain 

trades is as scarce as ever, and little business is being 
done. Some figuring for capacity to load next week at 
the Canadian head of the lakes is being done at 3c on 
wheat, and vesselmen expect that that rate will be paid. 
The fact that no strike of the Buffalo elevator men was 
ordered, and that the chances are good for a settlement 
of the trouble, did not make things any easier for the 
grain shippers. They could not do any business at the 
old. FcltOS

Cargoes for prompt loading are offered pretty freely 
at the local port at 3c. A steel steamer of medium size 
was placed to load for Cleveland at 3c and a big carrier 
was placed for a storage cargo at 3 14c.

Very little tonnage was lined up for grain at the head

of the lakes this week, and the vesselmen are talking 
fancy rates for late loading. Grain is pouring in and the 
elevators are pretty well loaded up.

Aside from contract tonnage the ore men are not 
doing much business, and the vesselmen are quite con
fident that carrying charges will be marked up all around 
during the next week. The stage of water is getting 
lower, and the boats are carrying much smaller cargoes 
than they did a month ago.

There is a little better demand for coal tonnage, and 
higher rates are being paid on small cargoes. The out
look is for a strong finish in all lines.

L A K E  R A T E S  ON ORE I N CRE ASE.
Duluth, Nov. 8.— There was an advance of 10c in the 

lake ore rate last week, which brought it up to where 
the rate was before the slump at the opening of the sea
son of 1908. This means that the present rate is 70c from 
Marquette and 60c from Eseanaba.

Very few of the boats will this season get any benefit 
from the advance, as most of the boats are under charter 
at the old rate. The wild boats, however, will come in 
for the advance. In fact, it is said, that the new rate 
has been paid the smaller boats for some time.

The finish of the season is going to be as strong as 
predicted by marine men and it is thought that the higher 
rate will hold over until the opening of navigation next 
spring. This means that chartering for 1910 will be on a 
basis of 75c from the Head of the Lakes.

While the boats have been busy all summer, boat- 
owners say there has been but little money in carrying- 
ore at the rate offered this season. After the dull times, 
however, they were glad to get the business and most 
of the boats have been tied up with charters since early 
spring.

Grain, at the present rate of 3c, is preferred, but most 
of the boats are tied up in such a way that they have no 
chance to take advantage of the high grain rate.

Vessel owners also predict an advance in the coal rate. 
The increase in the ore and grain rate will no doubt force 
them to pay more.

A R G E N T I N A  AS P R I C E - M A K I N G  F ACTOR.
Chicago, Nov. 8.— In announcing the arrival of their 

special crop expert in Argentina, Finley Barrell & Co. 
say: “The outcome of the present growing wheat crop
in Argentina will undoubtedly be the most important 
factor in regulating prices in this country and Europe 
this year. Crops of surplus-producing nations, America 
included, are larger, but the world’s available supply shows 
no increase over a year ago. Despite the enormous 
world’s shipments from week to week, stocks in import
ing countries show practically no increase and their re
quirements will exceed those of the previous year. The 
import requirements, in round numbers, approximate 550,- 
000,000, of which 181,000,000 have been shipped (largely 
from Russia). Stocks are relatively lower than a year 
ago, and especially in the United Kingdom. Russian ship
ments must of necessity fall off, and importing nations 
will then have to turn for their supplies to America and 
Argentina. Upon the size of the Argentine crop will 
depend the fact as to whether importing nations will come 
to this country for supplies. As we have exported less 
this year in the face of a larger crop the outcome of the 
Argentine crop will naturally be a powerful influence in 
price making in this country. Next to the United States, 
Argentina produces more wheat than any other Amer
ican country. Owing to her comparatively small popula
tion fully two-thirds of her total crop will be available 
for export, home requirements being estimated at 50,- 
000,000 bus. Should the Argentine yield prove an aver
age one Europe can draw on her for at least 100,000,000 
bus. Should anything happen to the Argentine crop to 
reduce this yield, Europe will be obliged to turn to the 
United States in order to secure sufficient supplies. Har
vesting in the Argentine begins in a small way in the 
latter part of November, but the bulk of the harvesting 
is done in December and January. Exporting starts Feb
ruary 1 and the best class of vessels require twenty-five 
days to make European ports. It will, threfore, be about 
March 1 before the new crop of Argentine wheat will 
reach Liverpool, London and Antwerp markets.”

The ALBERT DICKINSON CO.
D E A L E R S IN

F L A X  SEED
GRASS SEEDS, CLOVERS, BIRD SEED, 

BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, 
109 Chamber of Commerce. CHICAGO
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It is now fairly well established in the economic minds 

of the country that in order to provide a sufficient bread 
supply for the United States some years hence, it is ab
solutely necessary that the average yield of wheat per 
acre be almost doubled. All that is necessary, therefore, 
is to bring this about. While the yield can be almost 
doubled in the United States, the average yield of the 
European countries cannot be, for, with the exception of 
Russia, they are already crowding the limit of produc
tion— or the countries that are not, will probably never 
show much improvement in this direction. The import
ing countries of Europe are therefore just as much in
terested in knowing how their increasing requirements 
of wheat are to be supplied as is the United States, but 
with the difference that as yet they have not even a 
theoretical answer to the question. There is, of course, 
a prospect of increasing supplies from the Canadian West 
and Argentina. But it must be confessed that the wheat 
crop of Canada has not increased so rapidly as was ex
pected and freely predicted five years ago. In fact, the 
crop of the Canadian West cannot increase, year by year, 
as rapidly as the exports from the United States decline 
and as consumption increases in Europe. Argintina has 
done very well during the last five years, but the im
migration question is likely to interfere with such a steady 
crop increase as has been witnessed. In any event, the 
increased wheat production in both Argentina and Can
ada cannot for long keep pace with the increased European 
consumption, when the United States ceases to be an 
exporter.

When that time arrives,— and in short-crop seasons it 
already obtains,— the high price of wheat in Europe will 
of course curtail consumption, but it will also stimulate 
production. In fact, the high prices of the last several 
seasons have done this; and wheat-growing has entered 
upon a new era.

In looking over the world for the most probable future 
source of extra supply for Europe, Australia seems to 
offer the greatest encouragement. What is unknown, gen
erally speaking, about Australia’s capabilities in this di-

rction would make a large volume. Several serious crop 
failures in that country have doubtless impressed the 
grain world more than the decided progress Australia 
has made and is making in wheat-growing. The writer 
believes that Australia will become one of the great 
wheat-growing countries of the world.

Although Australia’s greatest handicap at present is 
lack of farmers, it has had greater ones to overcome. The 
article that appears elsewhere in this department, Agri
cultural Development in Australia, gives much valuable 
information on wheat-growing in that country, and it 
will bear close reading by every one interested in wheat 
in a broad way. The writer of the article, Frank Wilkin
son, points out that nearly half of the three largest states 
lies within the tropical zone. This and the dryness of the 
climate were, until recently, Australia’s chief natural 
handicaps to successful wheat-growing, because there 
were no suitable varieties of wheat. This is rapidly be
ing overcome, however, and some excellent varieties have 
been developed at the Government- experiment stations.

Mr. Wilkinson says that year by year the wheat belt 
is being pushed farther into the area of low rainfall. Agri
cultural methods are improving, and the fight against 
climate is gradually being won. While the average yield 
per acre is very low, only 9.19 bus per acre, the varia
tions are wide and there are, in some districts, high 
yields. Most of the wheat is grown in the 20-inch rain
fall district, and 37 bus to the acre has been raised with 
less than 19 inches of rainfall. As in India, the time at 
which the rains come is of more importance than the 
amount.

There is now 9,500,000 acres in crop in Australia, and 
of this area about 80 per cent, is in wheat. Mr. Wilkin
son says that there are millions of acres of land, as yet 
untouched, in what may be regarded as the safe-rainfall 
district. These lands are without railroads, however.

The tide of emigration has not yet turned toward 
Australia; but the world has grown so small, and the 
bread hunger of Europe so great, that it does not require 
an unusually prophetic vision to see Australia soon double 
and treble its exports of wheat. — R .  e . S.THE C H IC A G O  GRAIN MARKETS.

(Special Correspondence to the Com m ercial W est.)
Chicago, Nov. 9.— At last the wheat market has turned 

downward, but today’s conditions showed a tendency to 
rally which upset the professional element on ’change. A 
break of 3@4c uncovered a lot of stop-loss orders, which 
were dislodged by a liberal gain in the primary move
ment and increases in the visible supply, world’s ship
ments and the world’s stocks. There were favorable ad
vices received from Argentina, while European crop re
ports told of betterment, outside of Great Britain. In 
New South Wales the yield is double that of last year and 
marketing in Canada was materially enlarged. In the 
Southwest the conditions were unsually favorable for seed
ing and the new crop went into the ground under condi
tions which presage a yield of exceptional quality and 
volume, the area being largely increased. The Government 
report was extremely favorable, the situation in corn dis
playing improvement of so marked a character that a 
precipitate break in values was anticipated.

Declining foreign markets and bearish domestic condi
tions turned the professional element to a man in favor 
of lower price levels. With each succeding dip in quo
tations the crop of bears became larger and at the close 
of last week succor for the bulls appeared to be absent. 
The big operators identified with the Armour, Patten, 
Logan & Bryan and other large houses tendered no sup
port to the market. Instead, they sold on a scale down. 
Today, however, there was a wave of buying which 
turned prices upward in a most convincing manner. The 
decline was checked, and, after a period of vacillation, 
prices were moved up steadily. This interested cash buy
ers and their operations were on a larger scale, as the 
market began to strengthen than for some time past.

| The milling demand absorbed the best qualities and the 
freedom with which offerings were tendered last week 
was offset by the lack of them today.

In December there are signs indicating that accumu
lation is in progress, and some far-sighted people in the 
trade presage fireworks for next month which will ap
proach in brilliancy the September pyrotechnics. Among 
the professionals there has been considerable pyramiding 
done, and this feature of the market accentuated the sug
gestions of it being oversold and in a dangerous position 
so far as the bear side for a long pull is concerned. Mill
ers continue to grind as freely as shipping directions 
come in; they are able to add to already liberally in 

| creased bookings, and they are keeping up stocks of cash 
wheat on a scale never before known in the history of 
the business.

Considering the fact that the wheat market is still 
I; leaderless, it has shown a fair degree of stamina. Foreign 

indifference was added to domestic bearishness, but the 
| floating supply of buying, orders was sufficient to absorb 
!i the offerings emanating from professionals and at some 

time and another there were rumors given currency that 
' the Armour following has been taking the December 
I future in sufficient quantity to insure a peck of trouble 
l| for the short-selling contingent.
1 ❖  * *
! Corn and oats sagged until the Government report came 
| out, when a sharp decline was followed by a brisk buying 

movement which completely upset the plans of the Patten 
| following. Surface indications point to the absorption of 

May corn by the Armour house. There has been a brisk 
consumptive demand and there wak an excellent cash 
business all week.
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T H E  W I N N I P E G  M A R K E T .
Thompson, Sons & Co., Winnipeg, Nov. 9.— Our market 

is in a very healthy condition. There has been an excel
lent export demand during the past week and while the 
movement from the country continues on a large scale the 
demand for the wheat and the movement of it east from 
Fort William is also on a large scale. In spite of the 
immense movement the stocks at Fort William and Port 
Arthur decreased last week 494,000 bus, and now stand 
at 7,189,000 bus, against 5,123,000 bus las year. The ship
ments from these ports last week were 4,303,000 bus, 
against 2,845,000 bus for same week a year ago.

The oats market was dull and easy in the fore part of 
the week, the demand being poor. But in the last three 
days a sharp demand sprung up from shippers who had 
vessel space to fill at once, and prices advanced a full 
cent, but the full advance has not held. There is no rea
son to expect any advance in oats at the present time.

T H E  C O F F E E  M A R K E T .
Von Frantzius & Co., Chicago, in their circular of No

vember 1:
“The coffee market during the past week has developed 

unusual activity. The strength and trend of prices seemed 
to reflect thé effect on the market of the narrowing dif
ference between the amount of coffee, 7,500,000 bags al
ready received at Santos and the total amount legally 
allowed to be shipped from Sao Paulo, for this season
9,500,000 bags, showing that only 2,000,000 bags more is to 
come, though not one-quarter of the season has passed.

“The total receipts at Rio and Santos to date aggregate 
about 9,100,000 bags, which compares with 5,800,000 last 
year and 4,800,000 two years ago.

“The latest news from the coffee-growing districts 
seem to confirm smaller crop estimates, and the rapidity 
with which coffee has been moved to the United States 
and European ports from South America shows an increas
ing demand and a materially higher consumption.

“We continue to feel very bullish on coffee, and believe 
as the figures narrow between the receipts and the ship
ments from Santos, and the trade begins to realize a con
tinued shrinkage in the world's visible, we look for an 
advancing tendency in the whole list.

“Coffee is a cheap commodity at today’s prices, com
pared with other standard supplies, and we unhesitatingly 
favor purchases on easy spots. Eight cents seems a nor
mal price at present, but some expect to see ten cents a 
pound ruling.

“Todays’ ruling prices: Nov., 5.80-95; Dec., 5.90-95;
Jan., 5.95-6.05; Feb., 6.05-10; March, 6.10-15; April, 6.10-20; 
May, 6.10-15; June, 6.15-20; July, 6.15-25; Aug., 6.20-30; 
Sept., 6.20-25.

“Note.— Coffee contracts are dealt in on the New York 
Coffee Exchange. A contract is 250 bags; a safe margin 
is considered $1 to $2 per bag; fluctuations in the market 
are l-20th of a cent a pound, or five points, equivalent to 
$16.25 per contract; commission is $10 for buying and $10 
for selling each contract.'’

W orld ’ s C rop  Conditions.
(Continued from Page 47)

very active and large quantities of Russian, and even 
Plate, wheat are finding buyers—the latter for Jan.-Feb. 
shipment with Adriatic and Sulina options.

Austria.—According to the last official report, dated 
October 15, unfavorable weather hindered autumn seeding 
and large areas lie still unprepared for cultivation. The 
final result of the 1908 harvest is described as from 20 to 
25 per cent, less than previously estimated.

France.—Autumn seeding made good progress during 
last week. The early plantings are coming up satis
factorily, whilst the later seedings have been done under 
the most favorable weather conditions. It is anticipated 
that there will be an increase in the acreage of winter 
wheat. Notwithstanding the estimates of a big crop, of
ferings are reduced and the lots shown are damp and 
somewhat as farmers hold back owing to the unsatis
factory start of seedings. An active export trade is re
ported from Riga and from the Azoff ports, where a com
bination of large Continental firms are buying heavily. 
The mat money questioni has reached a solution, though 
not satisfactory to the British shipowner and fair charter
ing is going on in Odessa for the winter months. Ship
ments were smaller last week; stocks are rapidly increas
ing.

Roumania.— Fine weather favors the completion ot 
autumn field-work. The demand from Hungary is falling 
off, but a better inquiry is reported for West Europe and 
shipments to over-sea ports were fair last week.

Hungary.— Latest official and private reports agree that 
the winter seeding has been completed under ideal con
ditions and the young plants have had an excellent start. 
The weather continues warm and favorable for field-work, 
but here and there rains are already wanted. Today is the 
last date for the settlement of big October option engage
ments, which are concentrated in the hands of two of the

leading mills. The inquiry for foreign wheat continues 
mostly unfit for milling purposes. Millers are complaining 
of a very bad trade and the good out-turn of fruit and 
potato crops will tend to lessen the consumption of 
bread.

Germany.— Weather fine. Sowings proceed under favor
able circumstances. Larger supplies of native wheat led 
to an easier tone last week and in the expectation of lower 
prices the inquiry for foreign sorts was practically nil. 
The demand for export was also quiet and only a few par
cels were sold for Austrian account. The condition of new 
winter wheat in the empire on October 15 was estimated 
by the Imperial Statistical Bureau at 82 per cent., against 
76 a year ago.

Italy.— An official report confirms a poor maize crop in 
the north, but good in the south. Ploughing finished and 
sowing is going on under favorable conditions and recent 
rains have done much good, though they were insufficient 
in the southern districts.

Holland.— Weather mild, but frequent rains interfere 
with autumn sowings. The quality of the new wheat still 
gives cause for complaint.

Servia and Bulgaria.— Recent weather and crop reports 
favorable, although in places rains are wanted.

Russian Shipments.
During the past week there have been some signs that 

the flood of wheat from Russia is abating, but each week 
is bringing us nearer to the time when another very im
portant shipper may be expected to take part in the busi
ness of feeding Europe— we refer to Argentina. Under 
favorable circumstances a beginning of the shipments of 
new wheat may take place in eight or nine weeks and by 
the middle of January the movement may jump into 
significance; a week, or two, prior to those dates the Aus
tralian shipping season is due to begin, so that if all goes 
well with these crops, for another six or eight weeks, the 
combined quantity to be expected from the Southern 
Hemisphere will probably far more than compensate for 
the probable falling off in the Black Sea quota. But un
fortunately, from a consumer’s point of view, these two im
portant growers have not yet secured their crops, indeed 
the period upon which they are now entering is a most 
critical one, probably the most critical of the whole sea
son, therefore sellers in other countries may be expected 
to hold on with considerable degree of firmness until the 
harvest in Australia and Argentina is quite assured; in 
the meanwhile the demand from Europe continues on an 
unexampled scale and shows no symptoms of abatement.

Last week we published this year’s crop estimates by 
the Ministry of Agriculture, and we now give the figures 
with comparative data by the same authority, as follows:

Com parative statem ent, showing- yield in sixty  governm ents 
during 1903-7 (average yield for  five years) and 1908 and 1909.

1903-7 1908 1909
W heat—- Av. yield fo r  5 years.

W inter? quarters o f 480 lbs. .17,960,500 11,712,000 20,333.000
Spring, quarters of 480 lbs. .37,145,500 38,654,500 49,870,000

Total wheat, quarters o f 480
lbs................................................55,105,000

Rye, quarters o f 480 lb s ...................90,986,500
Oats, quarters o f 304 lb s ...................84,490,000
Barley, quarters o f 400 lb s ............35,511,500
Beans, quarters o f 480 lb s ..............  2,921,000
Buckwheat, quarters o f 480 lb s .. 4,283,500 
Peas, quarters of 504 lb s ................... 6,456,500

50.366.000 70,103,000
86.853.000 100,937,500 
85,344,500 108,613,000
38.428.000 45,962,500
2.878.000 3,396,500
4.408.000 4,095,000
7.140.000 6,875,000

It will be seen that the total wheat crop exceeds last 
year’s crop by 20,000,000 quarters in 60 governments, but 
the crop in Caucasia is returned at 12,300,000 quarters, and 
taking the Siberian crop the moderate total of 8,000,000 
quarters the aggregate mounts up to the big figure of fully
90,000,000 quarters. It will be noted that the wheat crop of 
60 governments shows 13,000,000 quarters increase com
pared with the average.

The text of the report accompanying the figures men
tions that the condition of the new seedings on September 
28 (N. S.) was not quite satisfactory. The condition was 
lowest in the famous black soil belt.

Flour  T ra d e  Review.
There was a further moderate revival in the demand 

for foreign flour the earlier part of the period of which 
we write, but latterly this demand has fallen away to its 
usual small proportions. Quotations ruling a week ago are 
repeated. The c.i.f. market continues rather quiet; 
American millers have retired from the market, for they 
find it useless competing with the home article. Canadian 
millers’ quotations are the nearest in line and continued 
fair demand is reported for these brands. Continent- 
flour continues to move in a limited manner. Budapest 
quote 49/- c.i.f. Manchester or Liverpool for “Victoria 
Empress,” usual conditions.

Liverpool-milled flour has a very slow sale, the recent 
spurt in buying by bakers filled up their wants for the time, 
and in the absence of any great advance in the raw ma
terial there will be a revival until the present holdings of 
bakers show signs of exhaustion. Bakers’ grade prices 
were reduced 6d. per sack last Friday, being quoted 29/6 
per sack, and this price is maintained today.
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By Frank Wi lkinson,  Agricultural  Editor

Australian settlement problems are seriously compli
cated by the fact that although in area—2,974,581 square 
miles— it is larger than the United States of America and 
four-fifths the size of Canada, nearly half the territory in 
three of the largest states falls within the tropical zone, 
viz.: 1,149,320 square miles. Furthermore, the population 
at last census (1906) gave a return of 4,119,481 persons, 
which means a density of only 1.38 to the square mile. 
Thus the commonwealth is in the unique position of being 
the most sparsely populated of the civilized countries of 
the world. This state of things must be clearly compre
hended if Australia’s developmental problems are to be 
rightly understood. It must also be borne in mind that a 
feature of the distributing of population in Australia is 
the tendency to accumulate in the capital cities.

Distr ibut ion  of  the  Population.
In New South Wales 35.29 per cent, of the total popu

lation is concentrated in Sydney. Melbourne contains 
42.73 per cent, of the total population of Victoria; Bris
bane 24.76 per cent, of Queensland’s total; Adelaide 45.76 
per cent, of South Australia’s total, and so on. Droughts 
also have a, marked influence on the distribution of popu
lation in this country.

Fairly populous districts have in times of prolonged dry 
weather become more or less depopulated, until the return 
of better conditions. This movement ordinarily affects 
only the internal distribution and not the total, but severe 
droughts may even make their mark on the totals for the 
commonwealth. For instance in 1902-3 the departures 
exceeded the arrivals for the two years, 1903-4, by 10,380. 
As a matter of figures, only 26 per cent, of the total 
increase in population of the commonwealth during the 
past forty-six years has been due to immigration gains, 
and 74 per cent, to natural increase.

How to attract desirable settlers from other countries 
by way of filling up our vast unoccupied continent; how to 
draw off the surplus urban population into the country,

of the Dai ly Telegraph,  Sydney, N. S. W.

and how to develop our tropical regions without destroy
ing the “White Australia” ideal— these are among the 
most important of present day problems which our poli
ticians, our newspapers and our business men are trying 
to solve.

Wool and W h e a t .
As regards the size of its flocks and the quantity and 

quality of wool produced, Australia occupies the fore
most position among the sheep raising countries in the 
world, but the tendency of modern legislation has been to 
reduce the size of the holdings which the squatters of 
the early days were permitted to lease; to multiply the 
number of comparatively small flock owners and to turn 
over to the agriculturist vast areas of land hitherto locked 
up in long pastoral leases.

Speaking broadly the most successful man on the land 
today is he who combines the raising of sheep with the 
cultivation of wheat, and it is a noticeable fact that many 
of the old-fashioned squatters with immense areas of free
hold, are turning more and more of their runs over every 
year to the “share-farmer”— the man who in exchange for 
the use of the land will hand over to the squatter half his 
crop, less half the cost of seed, manure and bags.

The share-farmer as a general rule provides his own 
farm horses and implements. This practice, although not 
regarded with great favor in certain political circles, has 
enabled thousands and thousands of deserving men to 
save enough out of a couple of good harvests to secure 
sufficient land of their own to keep themselves and their 
families in comfortable circumstances.

Crop Areas.
At present the area annually devoted to crops in the 

commonwealth is about nine and one-half million acres. 
Viewed in relation to the total area this is relatively a 
small proportion and represents only about 5 per cent, of 
the total area. The area under crop per capita of the 
continent, however, is two and one-third acres, which is a 

(Continued on Page 58)

F L O U R  W A R  S E T T L E D .
(Special Correspondence to the Com m ercial W est.)

Seattle, Nov. 6.— The flour war which has been in 
progress in the Puget Sound markets for some weeks 
past has practically been ended by a general advance 
of 25c per barrel on patent. The Centennial Mill alone 
has not increased its prices. The new price is $5 a 
barrel. An important factor in this advance was the high 
bidding of exporters on Washington wheat. Within the 
last week, in spite of the weakness in Chicago and Liv
erpool, prices of wheat in Seattle rose to the highest sell
ing point this season, No. 1 milling blue stem bringing 
$1.05. Sales on California account were negotiated in 
the country at prices said to be above Seattle and Port
land quotations.

The British steamer “Taunton,” on the Columbia river, 
is to load for the United Kingdom at 29 shillings and the 
Austrian steamer “Alberta,” now on Puget Sound, ar
rived at Tacoma yesterday to load wheat for Europe at 
28 shillings. Even at this lower rate there is no evidence 
that grain men are anxious to secure bottoms.

A number of British sailing craft waiting for orders 
are still negotiating for homeward bound charters, but 
with the union sailing rate only 6 pence under what 
steamers are willing to accept, their prospects do not 
seem to be bright.

P O R T L A N D  G ET S M O R E  S T E A M S H I P S .
Portland, Or., Nor. 8.— This city is becoming more im

portant as a shipping center. A new line of steamships 
will be put on between Antwerp and this port. Henry 
Lund & Co., of San Francisco, have chartered the German 
steamer Agustus for a cargo this way, coming by way of 
San Pedro and San Francisco to Portland. The steamer 
will load at Antwerp for the trip commencing December 
10. Steamers will be chartered for cargo this way only 
and will be taken whenever necessary. On account of the 
heavy cargoes nearly always awaiting shipment from 
Antwerp to these ports it is thought that a fairly regular 
line will be maintained. Importers on this coast _ will 
appreciate the new service as it will provide quicker 
dispatch for large cargoes of general merchandise now 
usually brought here by slower and more uncertain sailing 
ships.

W I S C O N S I N  CROPS.
Madison, Wis., Nov. 8.— Secretary John M. True of the 

state board of agriculture has issued his final crop report 
for the year. It shows that generally the yield was good, 
the quality high, and the prices satisfactory. The report 
is as follows:

“The prices of some of the crops most difficult of 
transportation vary considerably in different parts of the 
state; potatoes bringing 50c per bushel in most markets 
in the southern section of the state, while in counties 
where more largely grown, the price, is much less. The 
same conditions apply to a certain extent to hay and 
other bulky products.

“In determining the average of any given crop, due 
consideration is given to the importance of counties lead
ing in production of crops considered, so that yield and 
price may bear a proper proportion to acreage cultivated.

“Attention is called to the high quality of most of the 
leading products.”

The yields and quality of the various crops are given as 
follows:

W heat . . .
R ye ..........
Oats ........
Barley . . . .  
B uckw heat 
Flaxseed .
P e a s ..........
Beans . . . .

W heat . . . .
R y e ............
Oats ..........
Barley . . . .  
B uckw heat
F lax ..........
P e a s ..........
Beans . . . .

W heat
R ye ............
Oats ..........
B arley 
B uckw heat 
Flaxseed ..
Peas ..........
Beans ------

Yie ld  Per Acre .
Bus. Bus.

. . .  18% Cloverseed ................
181/, ___  90
27 ___  36

. . . 3 0 T obacco, lbs................. .. .1,075

. .. 16% Sugar beets, tons . . . . . ..  11

. . .  15 Cabbages, tons ........ ___  12

. . .  19 Tam e hay, tons . . . .

. . .  16%
Q u al i ty  of Product.

Pet. Pet.
. . . .  95%

QFi ___  93
i no ___  87%

___  87
. .. 88 Sugar beets .............. ___  92

97 ___  90
. . . 94 Tam e hay ................ . . . .  100
. . . 95
irm Prices of Products.

<f0 OR ..........$6.80
66 ............... 35
37 ............... 60
58 ................10

............80 Sugar beets, t o n . . . ..........  5.10
1 10

. . .. 1.45 Tam e "hay, ton . , . ,
1.90
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LESLIE’S BOND
Possesses an indescribable something that 
makes it different from all other medium 
priced Bond Papers, which makes you like 
it when you look at it, and respect it when 
you have used it.

It appeals to the buyer who has a knowledge 
of paper values. It produces high class 
stationery, something outside the ordinary 
and above the common level.

Ask your printers to show you 
samples— or we will mail you a 
sample book for the asking. /

The JOHN LESLIE PAPER COMPANY
P A P E R  W A R E H O U S E

MINNEAPOLIS

T R A N S A C T I O N S  ON N E W  Ÿ O R K  S T O C K E X C H A N G E .

A V E R A G E  Y I E L D  OF GRAI N.
W ashington, N ovem ber 8.— The follow ing estimates w ere an 

nounced by the agricultural departm ent today:
Corn Prelim inary estim ate o f average yield per acre, 25.4 

bushels, against 26.2 bushels as finally estim ated in 1908; 25.9 
m 1907 and 25.8, the average yield o f the last ten years. Indi
cated total production, 2,766,316,000 bushels, against 2,668,651,000 
as finally estim ated in 1908. Quality 82.2 per cent, against 86.9 
per cent, last year. A bout 3 per cent. (79,759,000 bushels) of 
the corn crop o f 1908 is estim ated to be in farm ers’ hands on 
N ovem ber 2, against 71,124,000 bushels o f the 1907 crop in 
farm ers’ hands on N ovem ber 1, 1903, and 4.1 per cent., the 
average estim ates for  the last ten years.

W heat—Average w heat per m easured bushel o f this year’ s 
crop, 58 pounds, against 58.3 pounds in 1908, and 57.4 pounds 
the ten -year average.

Oats—A verage w eight per m easured bushel o f this year’ s 
crop, 32.7 pounds, against 29.8 pounds in 1908, and 30.9 pounds 
the ten -year average.

123,000,000 W H E A T  FOR C A N A D I A N  W E S T .
Frank O. Fowler, secretary of the N orthw est Grain D ealers’ 

association, W innipeg, has issued the usual O ctober 15th esti
mate o f the crops of the Canadian W est—M anitoba, Saskatche
wan and Alberta. The report follow s:

A verage Yield.
, Apres. Bushels. Bushels.

W heat ............................................ 6,922,000 17.8 123,211,000
Oats ................................................ 3,920,000 41 160,720,000
Barley ............................................ 1,050,000 28.3 29,715,000
F lax ................................................ 305,000 11.8 3,599,000* * *

W heat situation on N ovem ber 4, 1909— Bushels.
Inspected, 36,335 cars o f 1,050 b u s........................................ 38,151,000
In store at coun try  p o in ts........................................................ 7’070i000
In transit not inspected .......................................................... ITOOioOO
M arketed at W innipeg .............................................. ........... .. ’ 9 o ’ oOO
A llow  for  country m ills ...........................................................  S.OOO’OOO
A llow  for  seed and feed .......................................................... 16,’000,’000

71,011,000
In farm ers’ hands to m arket................................................. 52,200,000
In farm ers’ hands to m arket N ovem ber 2, 1908..........  38,’300,’000
Oats in s p e c te d ....................................................•......................... 6,890,000 ’
Barley inspected ........................................................................ l ’963,’000
F lax inspected .......................................   992,000

During O ctober transactions in stocks on the N ew Y ork Stock 
E xchange aggregated 21,708,379 shares, a gain o f 8.2 per cent, 
over September, but a  loss o f 11 per cent, from  August. The 
total for last m onth represents an increase of 52 per cent, over 
the figures for  October, 1908, and of 25 per cent, over the same 
m onth in 1907. A s com pared with. October, 1906, there is a loss 
o f four-tenths o f 1 per cent.

Sales o f stock for  the ten m onths ending w ith October last 
am ounted to 178,214,805 shares, as against 148,983,205 shares in 
the corresponding period o f 1908, and 173,211 shares in 1907.

Bond dealings in October aggregated $91,400,500, as against 
$91,756,000 in Septem ber and $113,302,500 in August. In October, 
1908, transactions in bonds aggregated $90,746,500, and in the 
sam e m onth of 1907 dealings am ounted to $62,697,500. For the 
ten m onths bond transactions aggregated $1,116,354,700, as 
against $782,258,000 in 1908.

The follow ing table gives the-transactions in stocks as well 
as dealings in bonds for  each month of the current year:

Stocks (shares). Bonds.
January .......................................................... 17,272,592 $137,863,500
February .......................................................... 12,343,755 110,772,000
M arch ................................................................ 13,667,788 84,808,500
A pril .................................................................. 18,967,388 138,910,700
M ay ...................................................................  16,512,689 116,835,000
June ...............................................................  20,362,553 136,421,500
July .................................................................... 12,811,144 94,284,500
August .............................................................  24,514,021 113,302,500
Septem ber ...................................................... 20,054,596 91,756,000
O ctober ............................................................ 21,708,379 91,400,500

T'otal .........................................................  178,214,805 $1,116,354,700
Total Stock Transactions.

The follow ing table gives the total transactions in stocks for  
O ctober and the ten m onths of this year, as com pared with 
each year back to 1900:

October. Ten months.
1909 .................................................................... 21,708,379 178,214,805
1908 .................................................................... 14,266,285 148,983,205
1907 ...................................................................  17,310,181 173,211,532
1906 .................................................................... 21,802,145 244,037,281
1905 .................................................    17,743,434 204,747,926
1904 .................................................................... 32,479,568 126,393,005
1903 .......................................   12,671,051 134,827,409
1902 .................................................................... 16,348,369 155,484,126
1901 ...................................................................  14,023,147 230,544,552
1900 .................................................................... 10,900,985 92,287,742

Bonds.
Bond dealings fo r  October and the ten m onths m ake the 

follow ing com parisons:
October. Ten months.

1909 .................................................................... $91,400,500 $1,116,354,700
1908 ...................................................................  90,746,500 782,258,820
1907 .................................................................... 69,697,500 392,660,600
1906 ...................................................................  56,990,900 500,154,700
1905 .................................................................... 74,015,720 867,181,920
1904 ...................................................................  149,973,500 701,804,060
1903 ...................................................................  73,584,000 569,780,950
1902 .................................................................... 68,653,000 776,151,850
1901 .................................................................... 64,954,600 832,932,120
1900 .................................................................... 42,297,600 394,776,460

A L B E R T A ’S CROP E S T I M A T E .
Calgary, Alta., N ovem ber 8.—-Preliminary estim ates of A l-

berta ’s 1909 crop have just been issued by the provincial de-
partm ent of agriculture and 
are reported:

the follow ing acreage and yields

■------E stim ated------
Bushels

Acres. Yield, to Acre.
W heat (spring) ___  280,000 6,250,000 25
W heat (w inter) ___  80,000 2,000,000 25
Oats ...................... , . . . 500,000 2,000,000 45
Blarley .................. ___  100,000 2,000,000 25
Rye ............ ........... ___  1,000 18,000 18
Flax ...................... 9,700 62,450 8%
Speltz .................... ___  500 11,500 23

Totals ............ . . .  941,200 30,861,950

CASH W H E A T  PRI CE S A T  CHI CAGO.
Cash prices of No. 2 w heat at Chicago, and m onths of lowest 

and highest prices, com piled by the Cincinnati P rice Current:
M onths of Y early range M onths of
lowest price. o f prices. highest price.

1863.. . .A ugust .......................... . . .  80 @1.12% Decem ber.
1864.. ..M arch  ............................ . . .1 .0 7  @2.26 June.
1865.. ..D ecem ber .................... . . .  85 @1.55 January.
1866. . . .  February ...................... . ..  77 @2.03 Novem ber.
1867. . . .A ugust .......................... . . .1 .5 5  @2.85 May.
1868. . . .N ovem ber .................... . . . 1 .04% @ 2.20 July.
1869. . ..D ecem ber .................... . . .  76% @1.46 August.
1870. . ..A p ril .............................. . . .  73% @1.31% July.
1871. . ..A u gu st .......................... . .. 99%@1.32 Feb., April, Sept.
1872.. ..N ovem ber .................... . . .1 .0 1  @1.61 August.
1873.. . .S e p te m b e r .................... . . .  89 @1.46 July.
1874.. ..O ctober  ........................ . . .  81% @1.28 April.
1875.. . .  February ...................... . . .  83% @1.30% August.
1876.. ..J u ly  ................................ . . .  83 @1.26% December.
1877.. . .A ugust .......................... . . . 1.01% @1.76% May.
1878.. . . O c to b e r .......................... . . .  77 @1.14 April.
1879.. . .January ........................ . . .  81% @1.33% Decem ber.
1880.. ..A u gu st .......................... . . .  86% @1.32 January.
1881.. . .January ........................ . . .  95% @1.43% October.
1882.. ..D ecem ber .................... . .. 91%@1.40 April, May.
1883.. . .O ctober ........................ . . .  90 @1.13% June.
1884.. . . December .................... . . .  69% @ 96 February.
1885.. . .M arch ............................ . ..  73% @ 91% April.
1886.. . .O stober ........................ . .. 69% @  84% January.
1887.. ..A u gu st .......................... . . .  66 % @  94% June.
1888.. ..A p ril .............................. . . .  71% @2.00 September.
1889.. . .June .............................. . . .  75% @1.08% February.
1890. . .. February ...................... . . .  74% @1.08% August.
1891.. • •July ................................ . . .  85 @1.16 April.
1892.. .. O ctober ........................ . . .  69% @ 91% February.
1893. . ..J u ly  ................................ . . .  54% @ 88 April.
1894.. ..Septem ber .................... . . .  50 @  65% April.
1895.. ...January ........................ . . .  48% @ 85% May.
1896.. . .June .............................. . . .  53% @  94% November.
1897.. . .April .............................. . . .  64% @ 1.09 Decem ber.
1898. . ..O ctober ........................ . . .  62 @1.85 May.
1899. . . .Decem ber .................... . . . 64 @  79% May.
1900.. . .January ........................ . . .  61 % @  87% June.
1901.. . .June .............................. . . .  65% @ 79% Decem ber.
1902. . ..O ctober ........................ . . .  67% @  95 September.
1903.. . .M arch ............................ . .. 70%@  93 September.
1904.. ...January ........................ . ..  81% @1.22 Sept., Oct., Dec.1905.. . .A ugust .......................... . . .  77%@1.24 February.
1906.. . .August, Septem ber . . . .  69% @  94% May.
1907.. ..Janu ary ......................... . . .  71 @1.05% October.
1908.. ...July .................................. . .  84%@1.11 May.

CROP C O N D I T I O N S  IN KANSAS.
Topeka, Nov. 6.—A general rain extending over the 

entire wheat belt in Kansas has been of great value to 
the young crop just coming through the ground. Reports 
are that this rain has put the new wheat crop in fine con
dition. It is certain that this fall’s acreage sown will fall 
below the average. This is due to the long, dry season 
in August and September, preventing the farmers from 
preparing the fields for sowing. Everywhere the grow
ing crop is promising a good stand for the winter.

Clinton Morrison, Pres’t E. B. Mitchell, Sec’y
L. C. Mitchell, V-Pres’t H. F. DOUGLAS, Treas. and Gen. Mgr.

Great Western
Elevator Company

MINNEAPOLIS, MINNESOTA
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D iscord  in the Duluth Stock Exchange.
(From  the Evening H erald.)

The spirit of unrest and dissatisfaction w hich a short time 
ago prom pted som e o f the brokers holding m em bership in 
the Duluth Stock E xchange to petition for shorter sessions 
and which w as acknow ledged by the directors in the chopping 
o f an hour off the m orning session, has made itself m anifest 
again, this time in a m ore violent form .

The disgruntled brokers w ant to see the exchange sessions 
curtailed to a half-hour session in the m orning and one of 
like duration in the afternoon and have form ally notified the 
directors o f their desires, w hich are to be considered by those 
officials .Saturday.

F or som e time, particularly on days when sales on the ex 
change floor w ere few , there have been heard m urm urings of 
discontent on the part o f som e o f the brokers; and the rum or 
that a coterie o f them is trying to break up the exchange has 
found a number o f believers.

Dull days have brought about a condition in the exchange 
w hich is far from  healthful for  the institution. T he situation 
does not actually threaten the im m ediate life o f the exchange, 
fo r  there are those who are 'going to see It through, but it is 
interestingly dangerous.

A s against the coterie o f brokers who would like to see 
the stock exchange put peacefully to a sleep from  w hich it 
would not awaken, there are arrayed a number o f other brokers 
and m ining men not engaged in the brokerage business who 
are anxious to see it continue and prosper and w ho are w illing 
to devote their energies to that end.

They declare that the exchange has sufficient m oney to 
run for  a year and insist that it be given a fair trial before it 
is abandoned. They are w illing to fight for the organization 
until an upturn o f the metal market, and a m ore active interest 
in stocks on the part o f the public w ill bring brighter days to 
the institution.

They are unwilling to see the exchange sessions cut to p rac
tically  nothing, but on the other hand are w illing to listen to 
reasonable propositions of curtailm ent of sessions until trading 
in the coppers becom es m ore active. It is understood that they 
will hold out for  longer sessions than half hour in the m orning 
and a sim ilar length of trading tim e in the afternoon.

From  the first, som e o f the brokers have not been friendly 
to the exchange because its regulations prohibit the scalping 
on trades. Some of them  have freely  predicted the ultimate 
collapse of the exchange and have expressed a desire to assist 
in the downfall.

W ith  the exchange regulating the am ount o f com m issions 
to be paid and furnishing other rules for  the stock selling 
industry, an x interest in copper stocks dwindling, the brokers 
have seen their profits dropping off. M any o f them are under 
heavy expense at their offices, which they cannot m eet w ith the 
m eager com m issions which they m ake on the exchange.

Several of the bigger local brokers m aintain private w ires 
in their offices, or rather, several o f them  are on one private 
wire, and they declare, in support o f their demands for shorter 
exchance sessions, that they do m ore business in their offices, 
over the private wire, than is transacted on the exchange, but 
the fact that m ost o f their fellow  brokers are m em bers of the 
exchange keeps them  in and obligates them to m ake m any of 
their trades on the floor.

On the other hand, m ost o f the “ little fellow s” in the local 
brokerage fraternity seem to be doing quite well. They seem 
to b e  getting m ost o f the local custom ers and, being under 
no great expense, are m aking som e m oney.

“ The trouble is ,”  said a prom inent m ember of the exchange, 
who is anxious to preserve the organization, today, “ that too 
m any o f these bigger fellow s are prom oters rather than brok 
ers. They are killing their own gam e. They unload as much 
of their stocks on the m arket as they can, and when the public 
has bought and put up the price, they are unwilling to buy 
back  again, and the public^, having no one to sell to, finds itself 
loaded up and m ust necessarily retire from  activity  in the 
m arket until an opportunity to let go at a profit presents itself, 
if  >it ever does. And yet, in the fa ce  of this situation, some of 
the brokers w onder w hat the m atter is, and why the public 
doesn ’t grab the offerings they are so anxious to dispose of to 
their own gain. The little fellow s are doing a strictly broker
age business, fo r  the m ost part, and are getting m ost of the 
actual business in the local coppers.

“ It is unfortunate, but it is true, that only a few  of the 
stocks on the local exchange fluctuate by their own merits. 
These few  are issues in which holdings are so w idely scattered 
and large that no one broker or coterie o f brokers can m anipu
late them. But for the m ost part the local stocks are in the 
control o f a few  brokers and prom oters, who are ever anxious 
to unload on the public, and who becom e peeved if the long- 
suffering public does not give them  constant opportunity.

“ Bet them m eet the situation as the little fellow s are, or 
get out o f the brokerage business. They are doing this m ar
ket no good .”

7,012,317 B AL E S OF C O T T O N  G I N NE D .
W ashington, N ovem ber 8.— The census bureau today issued 

a report show ing that 7,012,317 bales, counting round bales as 
half bales, had been ginned from  the growth of 1909 to N ovem 
ber 1, as com pared w ith 8,191,557 bales for  1908.

Round bales included this year are 109,665, com pared with 
149,866 for  1908. Sea, 54,352, com pared with 45,479 for 1908.

The report shows the follow ing com parison o f cotton ginned 
in the several states up to N ovem ber 1, com pared w ith the 
same date in 1908;

1909. 1908.
A labam a .................................................................. 676,098 891,667
Arkansas ................................................................ 470,189 536,785
Florida ...................................................................... 45,260 43,234
G eorgia .................................................................... 1,385,524 1,387,641
Louisiana ................................................................ 189,762 287,885
M ississippi .............................................................. 572,543 893,148
N orth Carolina ............■....................................... 370,826 373,713
Oklahoma ................................................................ 412,218 217,629
South Carolina ...............................................   789,960 821,608
Tennessee ................................................................ 148,968 198,783
T exas ........................................................................ 1,918,477 2,502,862
All other states .............. y...................................  34,492 36,602

The distribution of the Sea Island cotton for  1909 by states 
is: Florida, 19,908; Georgia, 31,186; South Carolina, 3,275.

The statistics' in this report for 1909 are subject to slight 
corrections, when checked against the individual returns of
the ginners being transm itted by  mail.

The corrected statistics o f the quantity o f cotton ginned 
this season to O ctober 18 are 5,530,967 bales.

W hat
Better Service 
Could You Wish

for your convenience 
and comfort

TO AND FROM

CHICAGO
than is offered by the

N o rth -W e s te rn
L ine

with Frequent and Fast Trains as below:

To
Badger Early North- 
State Bird Western

Late
Night

Chicago Express Limited Limited Express

Lv. Minneapolis-- 8:05 a. m. 6:20 p. m. 8:00 p. m. 9:55 p. m.
Lv. St. Paul 8:45 a. m. 7:00 p. m. 8:35 p. m. 10:30 p. m.
Ar. Madison 5:20 p. m. 3:05 a. m. 4:30 a. m. 6:30 a. m.
Ar. Chicago_____ 9:00 p. m. 6:59 a. in. 8:30 a. m. 10:00 a. m.

From
Badger
State

North-
Western

Twin
City

Chicago Express Limited Limited

Lv. Chicago______ 9:30 a. m. 6:35 p. m. 10:10 p. m.
Ar. St. Paul 9:45 p. m. 7:20 a. m. 9:00 a. m.
Ar. Minneapolis ___ 10:20 p. m. 7:55 a. m. 9:35 a. m.

Up-to-date equipment with sleeping cars having 
Berths as Long, W ide and R oom y as Any.

Secure tickets, sleeping car berths and information at

396 Robert Street, St. Paul,

600 Nicollet Ave., Minneapolis, 
or Union Depot, Both Cities.

Get our Excursion Rates to Winter Resorts 
South and West.
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MARFIELD-TEARSE CO M PAN Y
[INCORPORATED]

GRAIN COMMISSION N ' c o m m e r c e

Offices: CHICAGO, MILWAUKEE, DULUTH

MINNEAPOLIS, - - - MINNESOTA

THE 1909 CROPS—PRELIMINARY REPORT,
Total

Corn ........
Oats ..........
R ye ..........
Barley ___
Flaxseed . 
P otatoes . 
B uckwheat

*Tons.

wheat

A cres, A cres, P er acre, Nov. 1, Crop,
1909. 1908. 1909. 1908. 1909. 1908.

27,871,000 30,309,000 15.5 14.4 432,920,000 437,908,000
18,391,000 17,208,000 15.9 13.2 291,843,000 226,694,000

46,262,000 47,517,000 724,763,000 664,602,000
109,006,000 101,788,000 25.4 26.2 2,767,316,000 2,668,602,000
32,422,000 32,344,000 30.3 25. 983,618,000 807,156,000
1,935,000 1,948,000 16. 16.4 31,066,000 31,851,000
6,881,000 6,646,000 23.9 25.1 164,636,000 166,756,000
2,741,000 2,681,000 9.4 9.6 25,767,000 25,805,000
3,452,000 3,257,000 106.5 85.7 367,473,000 278,985,000

801,000 799,000 20.8 19.8 16,692,000 15,874,000

45,581,000 5,081,336,000 4,659,680,000
46,486,000 1.41 1.52 *64,166,000 *70,798,000

board o f the effect of the serious losses on a large area in the Southwest
bureau o f statistics o f the departm ent of agriculture in a  p re 
lim inary report today gives the indicated total production o f 
corn for  1909 as 2,767,316,000 bus, against 2,668,651,000 finally 
estim ated last year, w ith the quality 84.2 per cent., against 
86.9 last year.

The prelim inary estim ate o f the average yield per acre of 
corn is 25.4 bus, against 26.2 finally estim ated last year. A bout 
3 per cent. (79,779,000 bus) of the crop o f 1908 is estim ated to 
have been in farm ers’ hands on N ovem ber 1, against 2.7 per 
cent. (71,124,000 bus) o f the 1907 crop in farm ers’ hands at 
this time, last year.

and South.
T'he proportion o f the 1908 crop in farm ers’ hands was only 

3 per cent., com pared w ith  2.7 per cent a year ago, or less 
than 8,000,000 bus larger than the m uch depleted stocks r e 
ported at this tim e last year. The quality o f the crop, 84.2, 
as com pared w ith 86.9 in 1908, was decidedly at variance w ith 
the popular view.

The official report, w h ich is subject to final revision next 
month, puts this year ’ s corn crop the second largest on record 
and only 160,000,000 bus behind the bum per crop, that o f 1906, 
when the yield w as 2,927,000,000 bus.

W e ig h t  of Grains.
The average w eight per m easured bushel o f this year’ s 

w heat crop is 58.0 lbs., against 58.3 last year, and o f oats 32.7 
lbs., against 29.8 a year ago.

B uckw heat quality is 91.1 per cent., against 90.7 last year, 
w ith the prelim inary estim ate o f the average yield  per acre 
20.8 bus, against 19.8 bus in 1908, and a total indicated produc
tion o f 16,692,000 bus, against 15,874,000 bus a year ago.

Potatoes show a  quality o f 88.9 per cent., against 87.6 a year 
dgo, w ith a total yield per acre o f 106.5 bus, against 85.7 in 
1908, an indicated total production o f 367,473,000 bus, against
278.985.000 last year. . ___ __ J

The quality o f tobacco is 86.7 per cent., against 87.9 last
year; the prelim inary estim ate of the average yield per acre 
is 807.7 lbs., against 820.2 lbs., as finally estim ated in 1908, 
and an indicated total production of 895,184,935 lbs., against
718.061.000 lbs., the final estim ate o f a year ago.

The average quality of flaxseed is 92.1 per cent., against 
91 4 in 1908; the prelim inary estim ate o f the average yield 
per acre is 9.4 bus, against 9.6 bus, as finally estim ated in 
1908, and an indicated total production o f 25,767,000 bus, against
25.805.000 bus, the final estim ate last year.

The average production o f apples this year is 42.5 per cent, 
o f  a full crop, against 43.4 last year.

Bearish In terp re ta t io n .
Grain traders gave the governm ent crop report on corn a 

bearish interpretation and sold the m arket som ewhat low er b e 
cause o f it. Other grains sym pathized to a considerable extent 
w ith  corn. The figures on corn were about as anticipated as to 
the yield, but the quality w as m uch below  the popular ex 
pectation. The supply in farm ers’ hands was also sm aller than 
expected; in fact, quite a surprise. The indicated yield o f 
2 767,316,000 bus w as 194,000,000 bus larger than a m onth ago 
and about 99,000,000 bus m ore than the final official last year. 
The yield per acre averaged low — 25.4 bus—and showed the

Yie ld  of Surplus States.
It will be observed that the production o f the so-called  sur

plus states o f largest production have over 151,000,000 bus 
m ore corn this year than last. All o f these states are con 
tiguous to the Chicago market. Their yields this year and 
last w ere;

Y ield ,'bus, Yield, bus, 
1909. 1908.

Ohio .............................................................. 151,443,000 136,675,000
Indiana ........................................................  196,520,000 137,835,000
Illinois .......................................................... 366,395,000 298,620,000
Iow a .............................................................. 294,210,000 287,456,000
M issouri ...................................................... 216,928,000 203,634,000
N ebraska ......................................................  196,565,000 205,767,000
Kansas .......................................................... 155,419,000 156,200,000

Total ......................................................1,577,480,000 1,426,187,000
The heavy average w eight of this year ’ s old crop o f oats 

swells the total yield close to 1,000,000,000 bus, the indicated 
figures fo r  October being 983,618,000 bus and the weight per 
m easured bushel being 32.7 lbs.

P otato  Crop Large.
One o f the significant features o f the report from  the 

standpoint o f available foodstuffs supply is that practically 
each man, w om an and child in the United States has one 
bushel o f potatoes m ore as his or her portion than was to be 
had last year. The crop is 88,488,000 bus larger than last 
year, accord ing to the governm ent’ s estim ators. A dding the 
potato supply to the im portant cereal crops, there is a  com 
fortable surplus o f over 420,000,000 bus m ore available food 
stuffs raised than there was a year ago.

The hay crop is 6,632,000 tons short o f last year, but in the 
sections o f the country where live stock m ost abounds this 
shortage has been m ore than m ade up b y  the abundance of 
fall feed w here burned out pastures and m eadows stood a year 
ago, follow ing the long-continued dry weather.

A M A R K E T  V I E W .
(W ritten  fo r  the Com m ercial W est.)

W . G. Press & Co., Chicago, N ovem ber 9: Chicago wheat
traders have been kept guessing o f late, not only by the action 
in prices, but by  the character o f the news the trade had to 
consider. There was no getting aw ay from  a certain depres
sion in the speculative trade in connection w ith the easier 
cash m arkets all over the country. The break of from  5c to 
8c in cash prices in south-west m arkets caused the m ost specu
lative selling. The tem porary let-dow n in cash prem ium s in 
the N orthw est and dispatches fo r  a few  days indicating m uch 
slower flour sales encouraged the bears in forcin g  the decline 
late last w eek and they renewed the selling w ith a great deal 
o f v igor M onday o f the present week. The situation changed 
quite abruptly on Tuesday, when there was every evidence that 
w inter wheat raisers had let up in their offerings because of 
the low er prices. R eceipts at prim ary points fell off consid
erably. There w as good recovery in cash prices at both St. 
Louis and Kansas City. Through thick and thin there was 
a good character o f bull advices from  M inneapolis, where flour 
shipm ents were enorm ous day after day, receipts o f wheat well 
cared for  and in the end the cash prem ium  reported strong at 
2% c over Decem ber. Chicago has but 1,360.000 bus o f contract 
wheat, com pared w ith nearly four and one-half m illions a year 
ago. V isible stocks of w heat in Europe have decreased 6,300,000 
bus' in two weeks. The visible supply at 29,000,000 bus is still 
a bullish consideration, com pared w ith 43,000,000 bus a year 
ago A bout the time the W ashington crop figures on corn were 
given out and the break in the m arket took place, the wheat 
trade got oversold. The day follow ing, leaders becam e aggres
sive on the buying side of D ecem ber and shorts w ere punished

by 2c advance in one day. W e  believe w heat raisers w ill be 
very  independent about selling on all depressions during the 
year, that they will largely d ictate prices, and for  this reason 
we suggest buying orders on all fa ir breaks.

Official figures on corn yield fo r  the year w ere regarded as 
bearish because the total w as raised considerably from  the 
October report. The publication o f the figures forced the M ay 
corn price under 60c fo r  the first tim e during the present a t 
tem pted bear cam paign. The day follow ing, shorts generally 
wished to cover corn, evidently not relishing the short side of 
the m arket under the 60c level. A  good rally took place. There 
m ay be other depressions as a result o f the early m ovem ent 
of new corn, but we believe the best m oney in the grain list 
is on the buying side o f M ay corn on any break well under 60c.

N O R T H W E S T E N  H I D E  A N D  F U R  M A R K E T .
N orthw estern Hide & F ur Co., M inneapolis, N ovem ber 8. —■ 

Reports this w eek on the hide m arket are conflicting. Agents 
for  som e tanners say it is weaker and some say it is fairly 
strong. Some say a decline is im m inent in view  o f the larger 
receipts w ith the advent o f cold weather. One thing is sure, 
prices are very high, extravagantly high, and it is well for 
the shippers to take advantage o f the present good  prices.

Fur m arket is expected to be very  good ; som e kinds of fur 
higher than last year. R eceipts as yet small, but expected to be 
large in a  w eek or two. The season for  catchinsr fu r-bearing 
animals opens N ovem ber 15 in M innesota. In som e other states 
N ovem ber 1.

W ool and pelt m arket strong.
Seneca and golden seal steady.
Ginseng, 25c to 50c per pound lower. R eceipts large.

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



Saturday, November 13, 1909 THE COMMERCIAL WEST 55

COMMONS
& COMPANY

MINNEAPOLIS, MINN.

Receivers and 
Shippers of Grain 

and Flaxseed
CHICAGO CORRESPONDENTS, 

A R M O U R  G R A IN  CO.

W E E K L Y  F L O U R  O U T P U T .
(F rom  the N orthw estern M iller.)

The attached table gives the flour output at m illing centers 
last w eek and a year ago, in barrels:
M inneapolis . . .  
D uluth-Superior 
M ilwaukee ____

1909. 1908.
428,065 300,220
29,605 14,285
34,800 28,200

Totals ........
40 outside mills*

492,420 342,705
168,665 124,900

A ggregate spring
St. L ouis ............
St. L ouisf ..........
St. Louis§ ............
Indianapolis ........
D etroit ..................
Chicago ................
Kansas C i t y ........
K ansas City$ . . .
Toledo ..................
Toledo0 ................
Cleveland ............

651,135 467,605
20,450 22,300
45,400 55,500

10,888 13,205
16,500 14,000
22,250 21,500
58,100 68,306
71,729 80,920
23,000 21,500
60,700

7,800 1,250
*M innesota, D akota and Iow a m ills outside of M inneapolis 

and Duluth, capacity  33,650 bbls. f  F lour made by  mills outside 
of St. Louis, but controlled in that city. §Flour reported by 
interior mills. JFlour m ade by group of M issouri river and 
Kansas m ills outside of K ansas City. “F lour m ade by outside 
central states mills.

C L OS IN G  W H E A T  F U T U R E  PRICES.
D ecem ber W h e a t.

Nov. Nov. N ov. Nov. Nov. Nov.
4 5 6 8 9 10

M inneapolis ........ .. . 1.00 993/8 1.00% 1.00 1.01% 1.01%
Y ear ago . . . . . .  .1.01% 1 .01% 1.02% 1.02% 1.04 1.04%

Chicago .............. . . .1.02 1.013/8 1.03 1.02% 1.04% 1.03%
Y ear ago . . . . . .  99% 1.00% 1.01% 1.01% 1.02% 1.03%

Duluth ................. . ..  98% 98% 99% 99 1.00% 1 . 00%
N ew Y ork ........ ...1 .1 0 % 1.09% 1.10% 1.10% 1.12% 1.11%
S't. Louis .......... . . .1.031/2 1.02% 1.03% 1.03% 1.04% 1.04%
Kansas City . . . . ■ • • 98% 973/8 98% 97?4 99 99%
W innipeg .......... . . .  92% 92% 93% 93 93% 93%

M a y  W h e a t .
Nov. Nov. N ov. Nov. Nov. Nov.
4 V 5 6 8 9 10

M inneapolis ____ . . .1 . 021/2 1.02% 1.03% 1.03% 1.03% 1.033%
Y ear ago . . . , ...1 .0 5 % 1.05% 1.07 1.07% 1.08% 1.02%

Chicago .............. . . .1.02% 1.01% 1.02% 1.02% 1.03% 1.03%
Y ear ago ------ . . .1.033/8 1.03% 1.05 1.05% 1.07% 1.07%

Duluth ................. . . .1.02% 1.07% 1.03 1.02% 1.03% 1.03%
N ew Y ork  ........ . . .1.093/s 1.08% 1.09% 1.09% 1.10%! 1.19%
St. Louis ............ ...1 .0 4 1.03% 1.04% 1.04 1.05 1.04%
K ansas City ___ _. . .  993/s 98% 99% 99% 1.00% 1.003/g
W innipeg ............ ..  97 97% 98% 97% 98 98%

M inneapolis  Cash W h e a t  Official Close.
Nov. Nov. Nov. Nov. Nov. Nov.
4 5 6 8 9 10

No. 1 h a rd ............ .1.02% 1 . 01% 1.03% 1.02% 1.04% 1.04%
No. 1 northern ... . .1.02 1.013/g 1.02% 1.02% 1.03% 1.043/s
No. 2 northern ..,. .1.00 993% 1.00% 1.00% 1.01% 1.023/g

D u lu th  Cash W h e a t .
Nov. Nov. Nov. Nov. Nov. Nov.
4 5 6 8 9 10

No. 1 h a rd .......... ..1 .02% 1.02 1.03 1.02% 1.04% 1.043/s
No. 1 northern .. . .1.01% 1.01% 1.02% 1.02 1.03% 1.03%
No. 2 northern. . . .  99% 99% 1.00% 1.00 1.01% 1 .01%

D U R U M  W H E A T .
M inneapolis  Closing Prices.

No. 1. No. 2.
N ovem ber 4 ........ ........................  85 83%
N ovem ber 5 ........ ........................  85%; 84%
N ovem ebr 6 ........ ........................ 86 84%

........................  87 85
N ovem ber 9 ........ ........................  87 85
N ovem ber 10 . . . . ........................  87% 85%

D u lu th  Closing D u ru m  prices.
On Track

No. 1. No. 2. Dec.
N ovem ber 4 ........ . 87% 84% 85%
N ovem ber 5 ........ . 87% 84% 85%
N ovem ber 6 ........ . 88% 85% 86%
N ovem ber 8 ........ . 88% 85% 86%
N ovem ber 9 ........ . 893% S63% 87 3/s
N ovem ber 10 ___ . 89% 86% 86%

Closing F la x  Prices.
Nov. Nov. N ov. Nov. Nov. Nov.
4 5 6 8 9 10

M inneapolis cash. . .1.65% 1.68%' 1.69 1.68% 1.71% 1.74%
Duluth cash ........ ..1 .69 1.71% 1.71% 1.71% 1.74% 1.77
N ovem ber ............ ..1 .68 1.70% 1.70% 1.70% 1.73% 1.76
Miay ...................... . .1.67%' 1.69% 1.69 1.68% 1.72% 1.75

P I P E R , J O H N S O N  &  C A S E
STOCKS, BONDS, GRAIN and PROVISIONS
410 and 411 Chamber Up town Office

of Commerce New York Life Arcade
MINNEAPOLIS

THOS. L. WANN, Mgr. St. Paul Office,
102 Pioneer Press Bldg.

MEMBERS: New York Stock Exchange Chicago Board of Trade 
New York Produce Exchange Chicago Stock Exchange 

Winnipeg Grain Exchange Duluth Board of Trade
Minneapolis Chamber of Commerce

LOOMIS-BENSON CO.
Grain Commission Merchants

M IN N E A P O L IS
Duluth Chicago Milwaukee

A M E S - B R O O K S  CO.
DULUTH, M IN N .

THE AM E S-B A R N E S  CO.
N E W  Y O R K  C IT Y

THE ZEN ITH  G R A IN  CO.
W IN N IP E G , M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS

J. L. McCAULL, President S. J. McCAULL, Secretary
R. A. DINSMORE, Vice Pres’t A. M. DINSMORE, Treasurer

T h e M cC A U L L -D IN S M O R E  C O .
GRAIN COMMISSION 

MERCHANTS

915-16-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

ARMOUR GRAIN CO.
G R A I N

Consignments Solicited

205 LaSalle Street CHICAGO

B R O W N  G R A IN  C O M P A N Y
MINNEAPOLIS

B A R N U M  G R A IN  C O M P A N Y
DULUTH

Grain and Commission 
Merchants
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Closing Oats Prices.
Daily closing prices on No. 3 white oats in M inneapolis:

N ovem ber 4 ................................................................................ 37%@37%
N ovem ber 5 ........................................................: ......... ...........  37 @37%
N ovem ber 6 .............................................................................. 37%@37%
N ovem ber 8 .............................................................................. 37%@37%
Novem ber 9 .............................................................................. 37% @37%
N ovem ber 10 ............................................................................  37%@37%

Closing Rye Prices.
No. 2 rye at M inneapolis:

N ovem ber 4 ..............................................................................  67% @68%
N ovem ber 5 ..............................................................................  67%@68%
N ovem ber 6 ............................................................................... 67%@68%
Novem ber 8 ............................................................................... 67%@68%
N ovem ber 9 ..............................................................................  67% @69%
N ovem ber 10 ............................................................................  67%@69%

W h e a t  Receipts— Cars.
M inneapolis. Duluth. Chicago. W innipeg.

1909 1908 1909 1908 1909 1908 1909 1908
N ovem ber 4 ............. 453 239 338 391 56 97 635 468
N ovem ber 5 ............. 425 220 391 349 50 20 621 521
N ovem ber 6............. 336 303 307 296 47 32 . 510 608
Novem ber 8............. 727 428 618 727 61 35 1121 1265
N ovem ber 9 ............. 403 223 344 371 98 69 547 432
N ovem ber 10........... 385 295 212 347 26 32 459 659

Minneapolis  D a i ly  Receipts of Coarse Grain .

N ovem ber 4 ........................

Oats, 
Cars. 

___  66

Barley,
Cars.
102

Rye,
Cars.

16

Corn,
Cars.

11

Flax,
Cars.

66
N ovem ber 5 .......................... ___  50 91 15 21 79
N ovem ber 6 .......................... . . .  . 35 69 16 3 68
N ovem ber 8............ - ........... ___  64 147 14 17 153
N ovem ber 9.......................... ___  24 64 9 3 57
Novem ber 10........................ . . . . 38 103 11 7 102

Novem ber

D uluth  D ai ly

4 ..........................

Receipts
Oats, 
Cars. 

___  4

of Coarse
Barley,
Cars.

30

Grain
Rye,

Cars.
3 '

Flax,
Cars.
141

Y ear
Ago.

134
N ovem ber 5 .......................... . . . . 15 36 3 174 126
N ovem ber 6 .......................... . . . . 12 27 2 154 108
N ovem ber S. . . . . .  .............. . . . .  28 72 6 355 266
N ovem ber 9 .......................... ___  32 48 5 152 143
Novem ber 10........................ ___  4 30 4 100 103

G RAI N IN L OCAL E L E V A T O R S .
W eek ending

W heat— N ov 5.
No. 1 hard ........................................................................................ £21,205
No. 1 northern .......................................................    877,975
No. 2 northern .........................................................................    268,811
All other grades ............................................................................ 806,426

Totals .......................................................   2,474,417

Corn . 
Oats 
Barley 
Rye ..  
F lax

25,220
1,409,336
1,160,685

207,215
250,324

T he-above figures include all the regular elevators and nine 
private houses.

CROP Y E A R  RE C E I PT S .
R eceipts o f wheat at M inneapolis and Duluth from  Septem 

ber 1, 1909, to N ovem ber 6, 1909, were as follows, w ith com 
parisons in bushels:

1909.
M inneapolis ..............................  27,368,000
Duluth ........................................ 36,610,000

1908.
33.477.000
30.014.000

Totals

1907.
14.347.000
30.310.000

63,978,000 63,491,000 44,657,000

W H E A T  A N D  F L O U R  E X PO RT S .
(B radstreet’ s.)

The quantity o f wheat (including flour as wheat exported
from  United States and Canadian ports for  the week ending

in bushels:Thursday com pares as follows, 
W eek  ending

July 1 ..............................................
July 8 ............................................
July 15 ............................................
July 22 ............................................
July 29 ............................................
A ugust 5 ........................................
A ugust 12 ........................................
August 19 ........................................
A ugust 26 ......................................
Septem ber 2 ................................
Septem ber 9 ................................
Septem ber 16 ..............................
Septem ber 23 ..............................
Septem ber 30 ................................
October 7 ......................................
O ctober 14 ....................................
O ctober 21 ......................................
October 28 . v ................................
N ovem ber 4 ................................

1909. 1908. 1907.
1,310,849 2,008,565 ’2,098,904
1,412,613 2,781,828 3,264,714
1,468,108 1,482,136 2,210,770

933,358 2,529,922 2,376,543
1,579,652 2,605,998 2,739,836
1,534,558 3,696,348 3,272,993
1,785,755 3,760,272 2,947,433
2,379,618 3,907,779 3,565,347
2,934,543 4,525,503 3,808,866
3,188,641 5*396,026 2,923,710
2,615,685 3,012,498 5,291,866
2,286,891 3,491,911 4,340,854
2,973,601 6,439,526 4,876,737
3,322,760 6,473,825 4,731,950
4,139,662 5,652,652 5,295,292
4,865,819 4,458,027 4,964,062
5,694,466 6,127,952 4,765,589
4,200,449 5,433,714 4,792,349
5,397,455 4,940,274 5,459,593

V I S I B L E  S U P P L Y  OF GRAI N.
The visible supply in the United States on Novem ber 6 was 

as follow s, in bushels:
W heat.

Baltim ore ................  999,000
B oston ......................  312,000
Buffalo ......................  1,860,000
Chicago ....................  1,782,000
Detroit ......................  589,000
Duluth ......................  8,640,000
Galveston ..................  148,000
Indianapolis ..........  468,000
Kansas City ..........  3,202,000
M ilwaukee ..............  370,000
M inneapolis ............  2,474,000
N ew  Orleans ..........  70,000

Corn. Oats. Barley.
169,000 41S.OOO 1,000
206,000 4,000 1,000

85,000 1,035,000 329,000
437,000 3,995,000
112,000 162,000 133,000

1,023,000 1,152,000
178.000
104.000 265,000
267,000 615,000
89,000 493,0»0 110,000
25,000 1.409,000 1,161,000

121,000 195,000

New Y ork ..............  1,414,000
P eoria ......................  10,000
Philadelphia ..........  648,000
St. Louis ................  1,848,000
Toledo ......................  1,025,000
On canals ................  699,000
On lakes ..................  2,917,000

Total ....................29,475,000
October 30, 1909... 27,001,000 
N ovem ber 7, 1908. .49,376,000

180,000 1.072,000 185,000
13,000 1,223,000

5,000 58,000
125,000 361.000 33,000
15,000 331,000 1,000

866,000 350,000
292,000 283,000 878,000

2,423,000 13,808,000 4,334.000
2,653,000 13,214,000 3,703,000
1,274,000 10,132,000 6,678,000

C A N A D I A N  V I S I B L E .
The Canadian visible supply changes last w eek show in 

creases o f 31,000 bushels w heat and decreases of 779,000 bushels 
oats and 354,000 bushels barley.

L ast week. L ast year.
W heat ........................................................................ 12,099,000 6,320,000
Oats ...........................................................................  2,820,000 1,539,000
Barley ........................................................................ 891,000 834,000

W O R L D ’S S H I P M E N T S .
W heat— L ast week. Y ear ago.

Am erican .................................................................. 4,568,000 5,080,000
Russian ...................................................................... 6,144,000 2,112,000
Danube ...................................................................... 1,016,000 1,368,000
India ...........................................................................  368,000 .......
A rgentine .................................................................. 368,000 464,000
Australian ................................................................ 88,000 544,000
Various ...................................................................... 428,000 40,000

Totals .................................................................12,800,000 9,608,000
Corn ............................................................................ 1,746,000 2,250,000

* * *
On passage—

W heat ..........................................................................30,472,000 31,176,000
Corn .....................................    11,960,000 9,937,000

W heat decreased 1,072,000; corn decreased 740,000.

CHI CA G O CASH W H E A T .
N ovem ber 4.—No. 2 red, $1.17@1.19; No. 3 red, $1.14@1.16; 

No. 2 hard, $1.04@1.05; No. 3 hard, $1.00@1.03; No. 1 northern, 
$1.05@1.06; No. 2 northern, $1.03@1.04%; No. 3 northern, 
$1.00@1.03%.

N ovem ber 5.—No. 2 red, $1.17@1.18; No. 3 red, $1.10@1.15; 
No. 2 hard, $1.04@1.05; No. 3 hard, $1@1.05; No. 1 northern, 
$1.05@1.06; No. 2 northern, $1.04@1.05.

N ovem ber 6.— No. 2 red, $1.17@1.18; No. 3 red, $1.09@1.14; 
No. 2 hard, $1.04@1.05; No. 3 hard, $1@1.03%; No. 1 northern, 
$1.04@1.06; No. 3 northern, $1@1.05.

N ovem ber 8.— No. 2 red. $1.17%; No. 3 red, $1.10@1.14%; 
No. 2 hard, $1.04%@1.05% ; No. 3 hard, $1.01@1.04%; No. 1 
northern, $1.05% @1.07; No. 2 northern, $1.03@1.05%; No. 3 
northern, $1@1.04%.

N ovem ber 9.—No. 2 red, $1.18; No. 3 red, $1.10@1.13; No. 2 
hard, $1.04%@1.02% ; No. 3 hard, $1.01@1.04%; No. 1 northern, 
$1.05@1.07; No. 2 northern, $1.04@1.06; No. 3 northern, $1.01 
@1.05.

N ovem ber 10.— No. 2 red, $1.09@1.20; No. 3 red, $1.08@1.15; 
No. 2 hard, $1.06@1.09; No. 3 hard, $1.02@1.05; No. 1 northern, 
$1.07@1.09; No. 2 northern, $1.05@1.07%; No. 3 northern, 
$1.02@1.06.

CHI CA G O C OARS E  GRAI N.
N ovem ber 4.— Cash corn, No. 2, 62% @ 62% c; No. 2 yellow, 

62% @ % 63c; No. 3, 62%c; No. 3 yellow , 62%c.
Decem ber, 58%c; May, 60%c.
Cash oats, No. 2, 39%c; No. 2 white, 41%c; No. 3 white, 

39% @ 40% c; No. 4 white, 38@39c; standard, 41@41%c.
Decem ber, 39%c; May, 41% @ 41% e; July, 39%c.
N ovem ber 5.— Cash corn, No. 2, 63c; No. 2 yellow, 63@63%c; 

No. 3, 63c; No. 3 yellow, 63@63%c.
Decem ber, 58% c; M ay, 60% @ 60% c; July, 59% @59% c.
Cash oats, No. 3, 38c; No. 3 white, 39@40% c; No. 4 white, 

38% @ 39% c; standard, 40@41%c.
Decem ber, 38%c; May, 41% @ 41% c; July, 39%@39% c.
N ovem ber 6.— Cash corn, No. 2, 63@63%c; No. 2 yellow, 

63%c; No. 3, 63@63% c; No. 3 yellow, 63%c.
Decem ber, 58%c; May, 60%c; July, 66c.
Cash oats, No. 3 white, 38% @ 40% c; No. 4 white, 37% @ 39% c; 

standard, 39%@40% c.
Decem ber, 39c; May, 41% @ 31% c; July, 39%c.
N ovem ber 8.— Cash corn, Nq. 2, 63@63% c; No. 2 yellow, 

63%c; No. 3, 63@63% c; No. 3 white, 63c; No. 4, 62%c.
Decem ber, 57% @58c; May, 59%c; July, 59%c.
Cash oats, No. 3, 38%c; No. 3 white, 38% @ 39% c; No*. 4 

white, 38@39c; standard, 41c.
Decem ber, 38% @ 38% c; May, 41%@41% c.
N ovem ber 9.'—Cash corn, No. 2, 62% @ 62% c; No. 2 yellow, 

63% @ 63% c; No. 3, 63%c; No. 3 yellow, 63%c.
Decem ber, 58%c; May, 60%c; July, 59%@60c.
Cash oats, No. 3, 39@40c; No. 4 white, 38% @ 39% c; stand

ard, 41c.
Decem ber, 39%c; May, 41%c; July, 39%c.
N ovem ber 10.— Cash corn, No. 2, 63% @ 63% c; No. 2 yellow, 

63% @64c; No. 3, 63%c; No. 3 yellow , 63%c.
Decem ber, 58%c; May, 60% @ 60% c; July, 59%c.
Cash oats, No. 2 white, 41%c; No. 3, 37%c; No. 3 white, 

38% @41c; No. 4 white, 37@39%c; standard, 39%@41c.
Decem ber, 38% @39c; May, 41%c; July, 39^c.

W I N N I P E G  CASH W H E A T  .
N ovem ber 4.—No. 1 northern, 95% c; No. 2 northern, 94c;

No. 3 northern, 92c; No. 2 white oats, 33%c; barley, 44% @ 46% c; 
flax, $1.51@1.53.

N ovem ber 5.— No. 1 northern, 96c; No. 2 northern, 94%c;
No. 3 northern, 92%c; No. 2 white oats, 34c; barley, 44% @ 46% c;
flax, $1.52@1.54.

N ovem ber 6.—No. 1 northern, 97c; No. 2 northern, 95%c;
No. 3 northern, 93%c; No. 2 white oats, 34% c; barley, 44%@ 
46%c; flax, $1.53@1.55.

N ovem ber 8.—No. 1 northern, 96%c; No. 2 northern, 94%c; 
No. 3 northern, 92%c; No. 2 white oats, 34% c; barley, 44% @47c; 
flax, $1.54@1.56.

N ovem ber 9.— No. 1 northern, 97%c; No. 2 northern, 95%c; 
No. 3 northern, 93%c; No. 2 white oats, 34% c; barley, 45@47c; 
flax, $1.54%@1.56%.

N ovem ber 10.-—No. 1 northern, 97c; No. 2 northern, 95%c; 
No. 3 northern, 93% c; No. 2 w hite oats, 34% c; barley, 45@47c; 
flax, $1.55%@1.57%.
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“ T h e  Sa c k  T h a t
St a n d s  T h e  St r a in ”

B E M I S  S A C K S
AR E THE STAND ARD  

PACKAGES FOR FLOUR

■■ ■ i ________________ ____ ___________________________________________

H A T E L Y  B R O TH E R S
Established 1873

Provisions and Grain
70 Board of Trade Building

C H I C A G O

C H A R L E S  S I N C E R E  C O .
G R A I N S  S T O C K S  

Suite 425, 205 LaSalle Street, C h i c a g o
Send for Our Valuable Hints on Speculation.

Tels: Randolph 2480-2481-2482. Automatic 7256.

A. O. SLAUGHTER & CO.
Established 1865GRAIN, PROVISIONS, STOCKS, BONDS

139 Monroe St. and 68 Board of Trade
C H I C A G O

Orders taken for all American and European Exchanges

MERCHANTS GRAIN CO.
Commission Merchants 

CHICAGO
Orders for Future Delivery Solicited

W.  S.  N O T T C O M P A N Y
LE A TH E R BELTING

MILL SUPPLIES
200-212 First Ave. So. MINNEAPOLIS

Cargill Commission 
Company

DULUTH AND MINNEAPOLIS 
Grain and Commission Merchants

P E R S I A N  B O N D
should be used for High Grade 

Business Stationery.

This popular bond has a di s t i nct i ve  
appearance which denotes Good Style and 
Finish. Ask for it from your printer.

McClellan paper company
“The Home of Quality”

Fargo Duluth
MINNEAPOLIS

Sioux Falls La Crosse
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Agricultural Developm ent in Australia.
(Continued from Page 51)

fairly high amount when allowance is made for the recency 
of Australian settlement. Nearly 80 per cent, of the total 
area under crop is devoted to the production of wheat. 
Year by year, too, the limit of the wheat belt is being 
pushed further back into the low-rainfall areas. Agricul
tural methods are improving vastly as the influence of 
agricultural colleges, experiment farms, demonstration 
plots and the like, is felt and as the wheat breeder evolves 
fresh varieties which will stand prolonged seasons of 
drought. The last two seasons were particularly dry dur
ing the planting time, consequently the area under crop did 
not reach the figures for the previous two years, but the 
total has been increased this year under the influence of 
favorable rains during the months of April, May, June and 
July, to something over 6,000,000 acres. The average yield 
per acre for the commonwealth is about the lowest 
recorded in any large wheat growing country, viz.: 9.19 
bushels per acre, but there are remarkable variations from 
year to year owing to the vagaries of the seasons. In 
1901-2 the yield was not more than 7.54 bushels. This was 
a particularly lean year, but 13 bushels is about the highest 
average for many years. Individual states record much 
higher figures, but as a general rule some other states in 
the group suffer severely enough to reduce the general 
average.

E a r ly  Fai lures  Accounted For.
The slow progress which wheat growing made at first 

in Australia was due largely to the use of varieties un
suitable to the warmer and drier districts. They were 
those which the early settlers brought with them from 
the old country and when the differences of climate be
tween Australia and England are taken into account it is 
not surprising that slow progress was made. Wheat cul
tivation on the coast has been practically abandoned on 
account of the prevalence of rust. This refers to the 
eastern states where the heaviest rainfall occurs and 
wheat can be grown right down to the water’s edge 
where the rainfall is sufficient.

Western Australia has vast areas of good wheat coun
try, as yet resolutely untouched, but it is a noticeable 
fact that most of this country is remarkably patchy, con
taining, alternately, good volcanic loamy soil and worth
less stuff covered with a sort of salt-bush. The bulk of 
the wheat now grown in the central and eastern states, 
borders on the 20-inch rainfall, many successful districts 
having considerably less. Yields of thirty-seven bushels 
have been obtained with less than 19 inches in the yeai. 
More important than the actual inches recorded, is the 
period at which it falls, and in this respect most of the 
wheat districts in Australia are fortunate. The very 
dryness of the summers in cereal-growing districts, which 
at one time was considered fatal to growth, is now rightly 
regarded as one of their advantages.

T r e a t m e n t  of Scrub Lands.
The wheat districts comprise all classes of land from 

plain, open country with belts of timber or scrub, to fairly 
open or timbered undulating or hilly country. In the 
open, plain country the soil is chiefly rich black loam 
which is not quite so suitable for wheat as the red, friable 
loamy stuff found on the timbered or scrub lands. The 
quality of the land is generally good, easily worked and 
naturally drained. For several years profitable crops can 
be grown in succession without manures and with indif
ferent cultivation. In some districts out West where rail
way lines have not yet penetrated and where wheat, if it 
were grown for market, would have to be carted over 
thirty miles to the nearest railway station, there are hun
dreds of thousands of acres which produce crop after crop 
averaging from 10 to 20 bushels, without ever putting a 
plow in the ground.

This is in what is known as the mallee country. Ihe 
mallee scrub is easily knocked down at a cost of about 
$1.25 per acre and fired as soon as it is dry enough. A 
cultivator is then run over the land; this has the effect 
of scratching the surface of the ground and removing 
some of the old mallee roots. A second cultivation is 
given crosswise and this time with a seed box attached 
to the machine. Nothing more is done until the crop is 
ready to harvest. Clearing, burning off, cultivation and 
seeding do not cost more than $2.50 per acie. This is 
essentially cheap farming but it is only a means to an end. 
It is a peculiarity of mallee country that it does not 
readily lend itself to pastures; the mallee farmer there
fore crops his land three successive seasons in this slip
shod fashion and then lets the land go back to grass for 
his sheep. This, of course, applies only to the mallee 
country which is too far away from railways to make 
wheat farming for grain or hay a profitable occupation.

F a rm  Land Values.
With thp implements now on the market a good farmer 

can plant and care for 200 acres of wheat in ordinary 
circumstances; some energetic men manage 300 acres and 
more. In settled districts farms range from 300 to 600 
acres, but farms of from 1,000 to 5,000 acres are not un
common. When fenced, cleared and provision made for

water, they may be put down as worth from $12.50 to 
$37.50 per acre, the value depending on the improvements 
and their proximity to railways.

There are millions of acres of good wheat country in 
what may be regarded as the safe rainfall areas, as yet 
untouched by the plow, but as a rule all the agricultural 
land within easy access of railways is taken up in the 
eastern states. Where large private estates suitable for 
close settlement stand in the way of agricultural devel
opment, the government has power, under recent acts of 
parliament, to resume such estates and cut them up for 
sale to small farmers. This policy has been pursued by 
the governments of most of the states in the group, with 
considerable success during the last few years. One fea
ture about this kind of legislation is that these resumed 
lands are sold subject to the provision that the purchaser 
shall not resell to anyone who has already a living area. 
The object is to secure close settlement in perpetuity. It 
is being attended with considerable success.

Altogether, the outlook for the agricultural future is 
bright; but Australia wants more farmers and can 
readily absorb tens of thousands. There are no vast 
compact areas of wheat land that can be set apart for 
oversea applicants. Our system of land selection does not 
permit of this, but there is no difficulty in procuring land 
which, in a decent season, will yield a profit equal to the 
capital value.

G eo. H . Phillip ’ s Corn Report.
Under date of November 4, Geo. H. Phillips, who, dur

ing the late summer and fall made a careful study of 
the corn crop for the Marfield-Tearse Company and others, 
submitted his final report as follows:

The following- table shows little difference between m y fig 
ures for  these eight states and the governm ent report o f O cto
ber last and of O ctober a year ago.

T A B L E  NO. 2.
M y Nov. 4th O ctober G ov ’t Nov. Report 

Estim ate R eport G ov’t, 1908
Ohio . . .  147,000,000 132,000,000 131,000,000
In d ia n a .............  194,000,000 172,000,000 138,000,000
Illinois   376,000,000 333,000,000 295,000,000
Io L a ........  . . 294,000,000 287,000,000 287,000,000
N ebraska "    178,000,000 213,000,000 206,000,000
Kansas ........    119,000,000 156,000,000 153,000,000
M issouri " '    180,000,000 207,000,000 203,000,000
O k la h o m a " . '. ................ 84,000,000 81,000,000 122,000,000

R572,000,000 1,581,000,000 1,535,000,000
* * *

The returns to me from  m y inquiries_ m ade over the so-called  
seven surplus states and Oklahoma indicate better results than 
expected where the crop went through without dam age and also 
that estim ates m ade Septem ber 1 of the dam age W est and 
Southwest by drought were not hysterical.

T A B L E  NO. 1.

Ohio ........
Indiana 
Illinois .. 
Iow a 
N ebraska 
K ansas .. 
M issouri . 
Oklahoma

Nov. 4th
147.000. 000
194.000. 000
376.000. 000
294.000. 000
178.000. 000
119.000. 000
180.000. 000 
84,000,000

Sept. 1st
130.000. 000
185.000. 000
339.000. 000
268.000. 000
167.000. 000
112.000.  000 
174,000,000
79,000,000

Increase
17.000. 000
9.000. 000

37.000. 000
26.000. 000 
11 , 000,000

7.000. 000 
6,000,000 
5 ,000,000

. 118,000,000 

.2 486,000,000Septem ber1 ̂ estim ate" tota l' 1909 corn c rop ........
N ovem ber 1 estim ate total 1909 corn c rop ....................2,604,000,000

Y ou will notice, however, that I m ake Ohio, Indiana, Illinois 
and Iow a 87,000,000 m ore than the Governm ent O ctober report, 
while I m ake Nebraska, Kansas and M issouri 99,000,000 bushels 
less than the Governm ent report o f October. You will notice, 
too that I find in Illinois, Indiana and Ohio 153,000,000 m ore 
than the Governm ent report showed for  N ovem ber a  year ago.

A t first glance this looks very  bearish, but w ith  M exico and 
Texas in the m arket fo r  100,000,000 o f corn, with, an export 
demand that will take at about present price, 50,000,000 m ore 
in a short time, if perhaps fo r  deferred shipment, and w ith 
Oklahoma, Kansas, M issouri and southern N ebraska to take 
Iow a ’ s corn, together with any other surplus corn w est o f the 
M ississippi river, you will find that already m illions o f corn 
have been sold fo r  export and that Texas and M exico have 
found that they m ust com e to Illinois and Indiana for  corn 
and that they are buying it every day right in Chicago terri-
t011 ’ find few er cattle and hogs in these states than a year ago 
(see table below ), but cattle are going on feed every clay and 
bv  January 1 I expect to see as m any cattle on feed as a 
year ago. H ogs will be fed  longer than last year and will very 
likely require as m uch corn as^ a year ago.

T A B L E  NO. 3.
N orm al Cattle 

Supply.
Ohio ...................................................... 83 Per cent-
Indiana ................................................ 75 per cent.
Illinois ..................................................  83.5 per cent.
Iow a 83 per cent, 

per cent, 
per cent, 
per cent, 
per cent.

Hogs.
71 per cent. 
66 per cent. 
73 per cent. 
80 per cent.
76 per cent. 
75 per cent. 
70 per cent.
77 per cent.

N ebraska ............................................ 8^
M issouri .................. ...........................
° k Im portant 'just at this' time ^  the fa ct that so m any farm ers 
are w illing to sell corn at present prices. It is certain that 
w e will w itness an early liberal m ovem ent if w eather keeps 
reasonably good. A  three-cent advance right now  w ould in 
crease the offerings. A  decline o f three cents w ould stop a 
lot o f the farm ers selling, increase the export and other de
m ands and hurry those conditions that will m ake for  m ate
rially higher prices. I feel that prices w ill not advance now, 
but will rather work a little low er until the m arket has dem on
strated its ability to  take care of a very  liberal m ovem ent.
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W a s h b u r n  -  C r o s b y ’s

Gold medal 
Flour

THE VERY H I G H E S T  Q U A L I T Y
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°al Flour

L A M S O N  B R O S . & CO.
Established 1874

COMMISSION MERCHANTS 
TR A C K  BUYERS OF GRAIN

A.sk For Bids 6 Board of Trade
Consignments Solicited CHICAGO

Grain Commission Merchants
Minneapolis Duluth

STAIR
CHRISTENSEN & 

TIMERMAN
CONSIGNM ENTS SO LICITED .

Expert Service— Shippers will have no cause 
for complaint.

X  TO THE SHIPPER: X
WHEN YOU CONSIGN GRAIN 

AND LIVESTOCK USE THE SAME 
JUDGMENT AS WHEN YOU 
PLACE INSURANCE. CHOOSE A 
GOOD COMPANY. TRY THE 

VAN DUSEN-HARRINGTON CO. 
—MINNEAPOLIS—DULUTH- 

SOUTH ST. PAUL

Grain Elevators
MILL BUILDINGS AND 
HEAVY STRUCTURES

Save Insurance
by

Building in Fire P roo f

Write us for Designs and Estimates of Cost

The
Barnett & Record Co.

General Contractors

MINNEAPOLIS, MINN.
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H. Poehler Company
ESTABLISHED 1855.

Grain Commission Merchants
Solicit Consignments and Orders in Futures.

MINNEAPOLIS DULUTH
Chicago Milwaukee St. Louis

“ PRIVATE MARKET LETTER FOR CUSTOMERS’ ’

SPENCER, MOORE & CO.
DULUTH, MINN.

Shipping & Commission Merchants

Imperial Bank of Canada
Capital Authorized  . . . .  $ 1 0 ,0 0 0 ,0 0 0 .0 0
Capital Paid u p .......................  5 ,0 0 0 ,0 0 0 .0 0
Surplus and Undivided Profits 5 ,6 0 0 ,0 0 0 .0 0

D. R. WILKIE, HON. ROBERT JAFFRAY,
President Vice-President

H E A D  OFFICE, T O R O N T O , C A N A D A

Branches in the Province of Manitoba — Brandon, Portage la 
Prairie, Winnipeg.

Branches in the Province o f Saskatchewan—Balgonie, Broadview, 
Moose Jaw, North Battlefield, Prince Albert, Regina, Rosthern, 
Wilkie.

Branches in the Province of Alberta—Athabaska Landing, Banff, 
Calgary, Edmonton, Red Deer, Strath cona, Wetaskiwin.

Branches in the Province o f British Columbia—Arrowhead, Cran- 
brook, Fernie, Golden, Kamloops, Michel, New Michel, Nelson, 
Revelstoke, Vancouver, Victoria.

Also Branches throughout the Provinces of Ontario and Quebec.
SAVINGS DEPARTMENTS A T  ALL BRANCHES.

Interest allowed on deposits at current rate 
from date o f deposit.

C E R E SO T A
creates \

h°Ms TRADE
EjCOS ÇSJ W R IT E  US A B O U T  ITTHE NORTHWESTERN CONSOLIDATED MILLING CO.

USE OUR

Ground Linseed Cake
( O I L  M E A L )

Put up in 100  lb. bags, as fo llow s :
“ A ”  M ea l—E xtra  fine ground  
“ B ”  M ea l— Ordinary ground  

Pea s i z e — (fo r  sheep)
N u t s i z e — (fo r  sheep)

If you are interested, send in your name and address to any of the offices 
named below, and we will mail you some “ Facts for Practical Feeders”

AMERICAN LINSEED COMPANY
NEW YORK CHICAGO MINNEAPOLIS
ST. LOUIS St. PAUL DES MOINES
OMAHA KANSAS CITY SIOUX CITY

SAN FRANCISCO PORTLAND
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