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Investment Securities

Members New York Stock Exchange

S P E C IA L  L IS T  O F  C U R R E N T  
O F F E R IN G S  o n  A P P L IC A T IO N

N e w  Y o r k
135 Cedar St.

B o s t o n
28 State St.

C h i c a g o
115 Adams St.

The M innesota 
Loan & Trust Co.

OUR BOND DEPARTMENT 
offers to our patrons an opportunity to 
invest their funds conservatively and 
with safety.

W e w ish to call y o u r 
especial a tten tion  to—

$ 5 0 , 0 0 0
MINNEAPOLIS STREET RAILWAY 

and
ST. PAUL CITY RAILWAY 

CONSOLIDATED
5% BONDS

Due October 1, 1928
The above issue is g u a r a n t e e d  both 

as to principal and interest by the
TWIN CITY RAPID TRANSIT CO.

Price, 106 and interest
W e  reco m m en d  th ese  b o n d s  as 

a co n se rv a tiv e  in v estm en t.

The
Minnesota Loan and Trust Co.

313 N icollet A venue,
MINNEAPOLIS, MINN.

W estern B a n k s
desiring a Chicago  
connection are invited 
to place their accounts 
with the First National 
Bank of Chicago. CJ A 
department especially 
organized to take care 
of Bank accounts is 
maintained, presided 
over by August Blum, 
Vice-President, and 
Herbert W. Brough, 
Assistant Manager.
The First National 
Bank of Chicago.

F v e r s z  &  C o m p a n y
BA.TM K E R S

Negotiate and issue Loans for Rail­
roads and Established Corporations.

Buy and sell Bonds suitable for In­
vestment.

206 LA SALLE- ST, CHICAGO

Chas. E. Lewis & Co.
4 1 2  to  4 1 5  C ham ber o f  C om m erce

MINNEAPOLIS
Up-town Office:—Oneida Block

MEMBERS
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A L L  L E A D IN G  

G R A IN  E X C H A N G E S
G R A I N ,  P R O V I S I O N S ,  

S T O C K S ,  B O N D S
C hicago and  N ew  Y o rk  C o rre sp o n d en ts : 

B a r t le t t ,  P a t t e n  & Co.
S. B. C hapin & Co.

Charles Hathaway & Co.
DEALERS IN
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CHAS. W. FOLDS, Resident Partner 

205 La Salle S tree t, CHICAGO 
N EW  YORK O FFICE - 45 W all S tree t
BOSTON O FFICE - 60 Congress S tree t
ST. LOUIS O FFICE - 408 Olive S tree t

Capital
$ 9 , 0 0 0 , 0 0 0

THE
CONTINENTAL 

NATIONAL 
BANK
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C H I C A G O  ¡ g

Surplus and Profits
$ 5 , 0 0 0 , 0 0 0

G E O R G E  M. R E Y N O L D S , P res id en t

T h e  N a tio n a l  P a r k  B an k , o f  N e w  Y o rk
O R G A N IZ E D  185 6
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The Commercial 
National Bank

o f  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 hairm an o f  th e  B oard  

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

This bank is  p lea sed  to p lace  at the d isp o sa l 
o f its cu sto m ers the fa c ilities  gained  

during forty -five y ea rs  o f continu­
o u s se r v ic e  and growth

T e 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  Co 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 — Ge 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 ---- L U M B E R  E X C H A N G E

A. T. RAND, R. R. RANO. W. H . LEVINGS,
P rest, V ice-Prest.-T reas. Sec’y

Minneapolis Gas Light Co.
G eneral O ffices:

Nos. 1 6 -1 8 -2 0  South  Seven th  S tree t, 
MINNEAPOLIS, MINN.

G A S  FOR
L IG H T , H E A T  A N D  PO W E R

A full line of Gas Stoves, Fixtures, Lamps and Gas 
Appliances for sale to consumers at cost prices.

ESTIMATES FURNISHED

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

Capital and Surplus
$ 1 3 , 3 0 0 , 0 0 0 . 0 0

Interest Allowed on Savings and Checking Accounts

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

M a r w ic k , M it c h e l l  & Co.
C H A R T E R E D  A C C O U N T A N T S

M i n n e a p o l i s , 7 6 0  T e m p l e  C o u r t

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

E U G E N E  M .  S T E V E N S  & C O .

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

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

FARMERS & MECHANICS SAVINGS BANK BLDG., MINNEAPOLIS 
ST A TE SAVINGS BANK BLDG., ST. PAUL

H ig h  G r a d e

Bank Fixtures
L . P A U L L E  CO ., Minneapolis, Minn.

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

TH E 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.

MANUFACTURED BY

KETTLE RIVER QUARRIES CO.
MINNEAPOLIS
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1865 UNION BANK OF CANADA QUEBEC
Capital Authorized, $4,000,000 — Capital Paid up, $3,200,000 — Rest, $1,800,000

B o ard  of D ire c to rs .
H o n . J o h n  S h a rp ie s ,  P r e s id e n t ;  W m . P r ic e ,  E s q .,  V ice  

P r e s id e n t ;  R . T . R iley , E s q .,  E . L . D re w ry , E s q ., W m . S h aw , 
E s q .,  P .  E . K e n a s to n ,  E s q .,  J o h n  G a lt, E s q ., M . B . D a v is , 
E s q .,  E . J . H a le ,  E s q .,  G eo. H . T h o m p so n , E s q .,  G. H . B a l ­
fo u r , G e n e ra l  M a n a g e r ;  H . B . S h a w , A s s t .  G e n e ra l  M a n a g e r ;  
F .  W . A sh e , S 'upt. E a s t e r n  b r a n c h e s ;  J .  G. B ille t,  C h ie f I n ­
s p e c to r ;  E . E . C ode, A s s t .  I n s p e c to r .

F . W . S. C risp o , S u p t.  W . b ra n c h e s ,  W in n ip e g ;  P . V ib e r t ,  
S u p e rv is o r ,  A lb e r ta  b ra n c h e s ,  W in n ip e g ;  J .  S. H ia m , S u p e r ­
v is o r , S a s k a tc h e w a n  b ra n c h e s ,  W in n ip e g ; T . M cC affry , S u ­
p e rv is o r ,  B r i t i s h  C o lu m b ia  b ra n c h e s ,  V a n c o u v e r .

A d v is o ry  C o m m itte e ,  T o ro n to  B ra n c h .
G eo. H . H e e s , E s q .,  T h o m a s  K in n e a r ,  E sq .

B ra n c h e s  an d  A g e n c ie s .
Q uebec..—D a lh o u s e  S ta t io n ,  M o n tre a l ,  Q u eb ec , S t. L o u is  

S t., Q u eb ec , S t. P o ly c a rp e .
O n ta r io .— A le x a n d r ia ,  B a r r ie ,  C a r l to n  P la c e , C o o k s to w n , 

C ry s le r ,  E n g le h a r t ,  E r in ,  F e n w ic k , F o r t  W illia m , H a i le y -  
b u ry , H a s t in g s ,  H ills b u rg , K e m p tv il le ,  K in b u rn ,  K in g s v ille , 
L e a m in g to n ,  M a n o tic k , M e lb o u rn e , M e rric k v ille , M e tc a lf , 
M o u n t B ry d g e s , N e w b ro , N e w  L is k e a rd ,  N o r th  G o w er, N o r ­
w o o d , O sg o o d e  S ta t io n ,  O tta w a ,  O t ta w a  ( M a rk e t  B ra n c h ) ,  
P a k e n h a m ,  P la n ta g e n e t ,  P o r t la n d ,  R o s e n e a th ,  S h e lb u rn e , 
S m i th ’s F a l ls ,  S m ith v il le ,  S t i t ts v i l le ,  S y d e n h a m , T o ledo , 
T h o r n to n ,  T o ro n to , W a r k w o r th ,  W h e a t le y ,  W ia r to n ,  W in ­
c h e s te r .

M a n ito b a .— B a ld u r ,  B ir t le ,  B o is s e v a in , B ra n d o n , C a rb e r ry , 
C a rm a n , C a rro ll,  C le a r w a te r ,  C r y s ta l  C ity , C y p re ss  R iv e r , 
D a u p h in , D e lo ra in e , G len b o ro , H a m io ta ,  H a r tn e y ,  H o lla n d , 
K il la rn e y , M a n ito u , M e lita , M in n e d o s a , M in to , M o rd en , N e e p -  
a w a , N in g a , R a p id  C ity , R o b lin , R u ss e l, S h o a l L a k e , S o u r is , 
S t r a th c la i r ,  V ird e n , W a s k a d a ,  W a w a n e s a ,  W ellw o o d , W in ­
n ip e g , W in n ip e g  (N . E . B r .) ,  W in n ip e g  * S a r g e n t  A ve . B r .) ,  
W in n ip e g  (L o g a n  A ve . B r .) .

S a s k a tc h e w a n .— A d a n a c , A re o la , A s q u i th ,  C a r ly le , C ra ik , 
C u p a r , E s te r h a z y ,  F il lm o re , G u ll L a k e , H u m b o ld t,  In d ia n  
H e a d , K in d e rs ly ,  L a n d is ,  L a n g , L a n ig a n ,  L e m b e rg , L u m s -  
d en , M ac k lin , M ap le  C re ek , M ary fie ld , M ile s to n e , M oose  J a w , 
M o o so m in , O u tlo o k , O xbow , P e n s e , P e rd u e ,  Q u ’A p p e lle , R e ­
g in a , R o ca n v ille , R o se to w n , S a s k a to o n , S a s k a to o n  (W e s t  
E n d  B ra n c h ) ,  S c o tt ,  S in ta lu ta ,  S tr a s s b u r g ,  S w if t  C u r re n t ,  
T e s s ie r ,  T h e o d o re , W a p e lla ,  W e y b u rn , W ilk ie , W in d th o r s t ,  
W o lse le y , Y o rk to n , Z e a la n d ia .

A lb e r ta .—A ird r ie ,  A lix , B a ro n s , B a s s a n o , B la irm o re , B o w ­
d en , C a lg a ry , C a rd s to n ,  C a r s ta i r s ,  C la re sh o lm , C o c h ra n e , 
C ow ley , D id s b u ry , E d m o n to n , F t .  S a s k a tc h e w a n ,  F r a n k ,  
G ra s s y  L a k e ,  H ig h  R iv e r , In n is fa i l ,  I r v in e ,  L a c o m b e , L a n g -  
don , L e th b r id g e ,  L e th b r id g e  (N o r th  W a r d ) ,  M ac leo d , M e d i­
c in e  H a t ,  O k o to k s , P in c h e r  C re ek , S ti r l in g , S t r a th m o r e .

B r i t i s h  C o lu m b ia .— P r in c e  R u p e r t ,  V a n c o u v e r .
A g e n ts  a n d  c o r r e s p o n d e n ts  a t  a l l  im p o r ta n t  c e n te r s  in  

G re a t  B r i t a in  a n d  th e  U n ite d  S ta te s .

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

N o v e m b er 27.— T a y lo r s  F a lls ,  M in n ., $3,500 b r id g e  b o n d s . 
N o v e m b e r  29.— N e w  L o n d o n , l a . ,  s ch o o l d i s t r ic t ,  $15,000 

b o n d s .
N o v e m b e r  30.— C o k a to , M in n ., S ch o o l D is t r i c t  N o . 55, $3,500 

b u ild in g  b o n d s .
D e c e m b e r  1.— G re s h a m , O re ., $15,000 s e w e r  a n d  $8,000 w a t e r ­

w o rk s  b o n d s .
D e c e m b e r  1.— B e l t r a m i  c o u n ty , M in n . (F . O. B e m id ji) ,  S chool 

D is t r i c t  N o . 112, $7,500 b u ild in g  b o n d s .
D e c e m b e r  7.— R e n to n , W n ., $12,000 w a t e r  s y s te m  b o n d s . 
D e c e m b e r  10.— H a r lo w to n ,  M o n t.,  $6,000 to w n  h a ll  b o n d s . 
D e c e m b e r  29.— F e r u ,  N eb ., $15,000 w a te r  s y s te m  b o n d s . 
J a n u a r y  12.— H e le n a , M o n t.,  $650,000 w a te r w o r k s  b o n d s . 

F U T U R E  BOND SALES.
N o v e m b e r 27.— J o h n s o n  c o u n ty , W y o . (P . O. B u ffa lo ) , H ig h  

S choo l D is t r ic t ,  $25,000 h ig h  sch o o l b o n d s ; 5!£ p e r  c e n t . ;  25 
y e a r s ;  c e r t if ie d  c h ec k , 10 p e r  c e n t .  J . W . T o d d , s e c r e ta r y  h ig h  
sch o o l t r u s te e s .

N o v e m b e r  29.—W o o d w a rd , O k la ., $26,000 w a te r w o r k s  b o n d s ; 
5 p e r  c e n t . ;  25 y e a r s ;  c e r t i f ie d  c h e c k  1 p e r  c e n t .  A . J .  V ie ts , 
c i ty  t r e a s u r e r .

N o v e m b e r  30.— S io u x  F a l ls ,  S. D ., $178,500 r e fu n d in g  b o n d s ; 
5 p e r  c e n t . ;  11 2-3  y e a r ,  a v e r a g e ;  c e r t if ie d  c h e c k , $10,000. 
L e w is  L a r s o n ,  c i ty  a u d i to r .

D e c e m b e r  1.— R ic h m o n d , B . C ., $278,000 w a te r w o r k s  a n d  
$75,000 r o a d  im p r o v e m e n t  d e b e n tu re s .  S. S h e p e rd , E b u r n e ,  B . C.

D e c e m b e r 1.— R u ss e ll ,  M an ., E n d c lif fe  S ch o o l D is t r ic t ,  $1,000 
S ch o o l d e b e n tu r e s ;  6 p e r  c e n t . ;  20 y e a r s .  L . J .  C a r r ,  c le rk .

D e c e m b e r  1.— F r e m o n t  c o u n ty , W y o . (P . O. L a n d e r ) ,  S choo l 
D is t r i c t  N o . 1, $20,000 sch o o l b o n d s ; 6 p e r  c e n t . ;  12 y e a r ,  a v e r ­
a g e . A . J .  B u c h e r ,  c le rk .

D e c e m b e r 1.— S a n d s to n e , M in n ., I n d e p e n d e n t  S choo l D is t r ic t  
N o . 5, $26,000 b o n d s ; 4 y2 p e r  c e n t . ;  11 2-3 y e a r ,  a v e r a g e ;  c e r t i ­
fied  c h e c k  $500. H a r r y  M ad is o n , s e c r e ta r y .

D e c e m b e r 2.— S p rin g fie ld , M in n ., $850 b o n d s ; 3 y e a r s .  G. 
F . D ry d e n , c le rk .

D e ce m b e r 2.— S p rin g fie ld , M in n . (P . O. W in d o m ), $850 to w n  
b o n d s ; 3 y e a r s .  G. F . D ry d e n , to w n  c le rk .

D e c e m b e r 4.— V a lle y  c o u n ty , M o n t. (P . O. G la sg o w ), $83,000 
r e f u n d in g  b o n d s ; 4 p e r  c e n t . ;  20 y e a r s ;  c e r t if ie d  c h e c k  $500. 
W . B . S h o e m a k e r ,  c o u n ty  c le rk .

D e c e m b e r  4.— O m a h a , N e b ., sch o o l d i s t r ic t ,  $150,000 b u i ld ­
in g  b o n d s ; 4%  p e r  c e n t .;  20 y e a r s .  C le rk  b o a rd  o f e d u c a tio n .

D e c e m b e r  4.— W o r th in g to n ,  M in n ., $12,000 b o n d s ; n o t  e x ­
c e e d in g  5 p e r  c e n t . ;  20 y e a r s ;  c e r t if ie d  c h e c k  5 p e r  c e n t. O. 
C a m c ro ss ,  c i ty  c le rk .

D e c e m b e r  6.— S ta r k  c o u n ty ,  N . D ., (P . O. D ic k in s o n ) .— $60,- 
000 r e f u n d in g  b o n d s ; d e n o m in a t io n  $1,000; 20 y e a r s .  J .  S. 
W h ite ,  c o u n ty  a u d i to r .

D e ce m b e r 6.— P a c if ic  c o u n ty ,  W n . (P . O. S o u th  B e n d ) ,  $150,-
000 b o n d s ; 2-10 y e a r ,  'o p t io n a l .  C o u n ty  a u d i to r .

D e c e m b e r  6.— L e m m o n , S. D ., $25,000 w a te r w o r k s  b o n d s ; 
n o t  e x c e e d in g  5 p e r  c e n t . ;  20 y e a r s ;  c e r t if ie d  c h ec k , $500. W . 
W . W e b b , c i ty  a u d i to r .

D e c e m b e r  6.— M y rtle  P o in t ,  O re ., $22,000 w a te r w o r k s  b o n d s ; 
n o t  e x c e e d in g  6 p e r  c e n t . ;  20-30 y e a r ,  o p t io n a l ;  c e r t if ie d  c h ec k , 
$500. I .  E . R o se , c i ty  re c o rd e r .

D e c e m b e r  7.— H u g o , O k la ., $130,000 s e w e r ,  w a te r w o r k s  a n d  
c i ty  h a l l  b o n d s . W . T . E c h o ls ,  c i ty  c le rk .

D e c e m b e r  14.— C ro o k s to n , M in n ., $2,400 s e w e r  b o n d s . C ity  
c le rk .

D e c e m b e r 15.— D o d g e  C ity , K a n .,  $75,000 w a te r w o r k s  b o n d s ; 
4% p e r  c e n t .;  10-30 y e a r ,  o p t io n a l ;  c e r t if ie d  c h ec k , 2 p e r  c e n t. 
P e a r l  T re b ic o c k , c i ty  c le rk .

D e c e m b e r 29.— S p rin g fie ld , O re ., $19,000 b o n d s ; d e n o m in a t io n s  
f ro m  $100 to  $1,000. C ity  c le rk .

J a n u a r y  5.— C a v a l ie r  c o u n ty , N . D . (P . O. L a n g d o n ) ,  $7,200 
d r a in  b o n d s ; c e r t if ie d  c h e c k  $500. J .  K . H a m il to n ,  c o u n ty  a u ­
d ito r .

BOND NOTES.1 B e a u fo r t ,  S. D .— B o n d s  w e re  r e c e n t ly  v o te d  fo r  a n  e le c tr ic  
l ig h t  p la n t .

C h e te k , W is .— T h e  p ro p o s i t io n  of i s s u in g  $4,U00 b r id g e  b o n d s  
w a s  d e fe a te d  a t  a  r e c e n t  e le c tio n .

G e o rg e to w n , W a s h .— T h is  c i ty  r e c e n t ly  a u th o r iz e d  a n  is s u e  of

$43,187.94 8 p e r  c e n t .  1-5 y e a r ,  s e r ia l ,  s t r e e t  im p r o v e m e n t  b o n d s .
E n id , O k la .—A ll b id s  fo r  th e  $23,000 10-20 y e a r ,  o p tio n a l, 

fu n d in g  b o n d s  h a v e  b e e n  re je c te d .
D a v id  C ity , N e b .— B o n d s  h a v e  b e e n  a u th o r iz e d  fo r  th e  c o n ­

s t r u c t io n  o f a  s y s te m  of w a te r w o rk s .
B ir t le ,  M an .— T h e  $23,800 d e b e n tu r e s  h a v e  b e e n  a w a r d e d  to  

J . A d d is o n  R e id  & C o., R e g in a , S a sk .
T o p p e n is h , W a s h .— T h e  $24,500 5 p e r  c e n t , w a te r  a n d  s e w e r  

b o n d s  h a v e  b e en  so ld  to  th e  s t a t e  a t  p a r .
B en so n , N e b ., sch o o l d is tr ic t .-—A t a  r e c e n t  e le c tio n  th e  q u e s ­

t io n  o f i s s u in g  b u ild in g  b o n d s  w a s  d e fe a te d .
P o r t la n d ,  O re .— I t  h a s  b e e n  d e c id e d  b y  t h e  c ity  c o u n c il to  

d is p o se  o f th e  $500,000 d o c k  b o n d s  a t  once.
W in fie ld , K a n .,  sch o o l d i s t r i c t .— H ig h  sch o o l b o n d s  to  th e  

s u m  of $74,000 w e re  v o te d  a t  a  r e c e n t  e le c tio n .
N o r th  V a n c o u v e r ,  B . C.— T h e  r a t e  p a y e r s  r e c e n t ly  v o te d  to  

is s u e  $128,000 d e b e n tu re s  fo r  a  n e w  fe r r y  b o a t.
L a n g h a m , S a s k .— N a y  & J a m e s ,  R e g in a , w e re  a w a r d e d  th e  

$2,000 6 p e r  c e n t .  20 y e a r  d e b e n tu re s  re c e n t ly .
K e a r n e y ,  N eb ., S ch o o l D is t r i c t  N o. 7.— B u ild in g  b o n d s  to  th e  

s u m  of $35,000 w e re  d e fe a te d  a t  a  r e c e n t  e le c tio n .
S h e r id a n , Wyo*., S ch o o l D is t r ic t  N o . 7.— B u ild in g  b o n d s  to  th e  

s u m  of $100,000 w e re  v o te d  a t  a  r e c e n t  e le c tio n .
L e a d , S. D .— T h e  q u e s tio n  o f i s s u in g  $25,000 c i ty  h a ll  b o n d s  

w a s  d e fe a te d  a t  a n  e le c tio n  h e ld  o n  N o v e m b e r  2.
B ra n d o n , M an .— T h e  r a t e  p a y e r s  w ill so o n  v o te  on  a  b y - la w  

to  is s u e  $10,000 d e b e n tu r e s  fo r  ro a d  im p ro v e m e n t.
G ra n d v ie w , M an.-— T h e  r a t e  p a y e r s  w ill so o n  v o te  on  a  b y - la w  

to  is su e  $3,000 5 p e r  c e n t .  15 y e a r  s e w e r  d e b e n tu re s .
S t r a th c o n a ,  A lta .— T h e  $15,000 te le p h o n e  d e b e n tu re s  w e re  r e ­

c e n t ly  p u rc h a s e d  b y  J .  A d d is o n  R e id  & Co., R eg in a .
A d d in g to n , O k la .— T h e  p ro p o s it io n  o f i s s u in g  $10,000 ro a d  

a n d  b r id g e  b o n d s  w ill  so o n  be s u b m it te d  to  th e  v o te rs .
S o u th  O m a h a , N e b ., sch o o l d i s t r i c t .— B u ild in g  b o n d s  to  th e  

s u m  of $60,000 w e re  a u th o r iz e d  a t  a n  e le c tio n  h e ld  r e c e n t ly .
F h e lp s  c o u n ty , N eb . (P . O. H o ld re g e ) .— T h e  $100,000 4 p e r  

c e n t .  20 y e a r  c o u r th o u s e  b o n d s  h a v e  b e en  so ld  to  th e  s ta t e .
D o u g la s  c o u n ty , N eb . (P . O. O m a h a ) .— T h e  s t a t e  re c e n t ly  

p u rc h a s e d  th e  $50,000 4 p e r  c e n t . 10 y e a r  c o u r t  h o u s e  b o n d s .
R iv e r to n , W y o ., s ch o o l d i s t r i c t .— T h e  p ro p o s it io n  o f i s s u in g  

$14,000 b u ild in g  b o n d s  w ill so o n  be s u b m it te d  to  th e  v o te rs .
B a t t le f o rd ,  S a s k .— T h e  $18,000 5V2 p e r  c e n t .  20 y e a r  d e b e n ­

tu r e s  h a v e  b e e n  p u rc h a s e d  b y  C. H . B u rg e s s  & Co., T o ro n to .
L efle ld , A lta .,  s ch o o l d i s t r i c t .— T h e  $1,300 5% p e r  c e n t .  -0 y e a r  

d e b e n tu re s  w e re  r e c e n t ly  a w a r d e d  to  H . O ’H a r a  & Co., T o ro n to .
G u e rn se y , S a s k .— T h e  $1,500 5% p e r  c e n t ,  s id e w a lk  a n d  s t r e e t  

d e b e n tu re s  h a v e  b e en  p u rc h a s e d  by  J .  A d d iso n  R e id  & Co., R e ­
g in a .

K a n d iy o h i c o u n ty , M in n . (P . O. W il lm a r ) .— T h e  c o u n ty  c o m ­
m is s io n e r s  r e c e n t ly  a u th o r iz e d  $46,700 d r a in a g e  b o n d s  to  be  i s ­
su ed .

V a n c o u v e r ,  B. C.— T h e  r a t e  p a y e r s  w ill so o n  b e  re q u ir e d  to  
v o te  on  a  b y - la w  to  a u th o r iz e  a n  is s u e  o f $250,000 sch o o l d e b e n ­
tu re s .

D e lan o , M in n .— T h e  c i t iz e n s  o f th is  v il la g e  r e c e n t ly  v o te d  to  
b o n d  to  th e  s u m  of $2,500 fo r  th e  e re c t io n  o f a  to w e r  a n d  w a te r  
ta n k .

M o n a rch , S a s k ., sch o o l d i s t r i c t .— T h e  $2,000 5y2 p e r  c e n t. 
10 y e a r  d e b e n tu re s  w e re  r e c e n t ly  a w a r d e d  to  N a y  & J a m e s ,  
R e g in a .

W a t ro u s ,  S a s k .— T h is  m u n ic ip a l i ty  r e c e n t ly  a w a r d e d  to  N a y  
& J a m e s ,  R e g in a , a n  is s u e  o f $15,000 5% p e r  c e n t .  15 y e a r  
d e b e n tu re s .

R o ck y  F o rd , C olo., M o o rh e a d  S ch o o l D is t r i c t .— T h e  p ro p o s i-
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Capital $1,000,000.00 Surplus $1,000,000.00
O fficers: E. H. Bailey, P re s ’t  E. N. S aunders, Vice P re s ’t W m. A. M iller, Vice P re s ’t F. A. N ienhauser, C ashier O. M. Nelson, A ss’t C ash ier
D ir e c to r s • Jam es J . Hill, H ow ard Elliot, D. C. Shepard , H. E. Thom pson, E. N. Saunders, Louis W. Hill, F. P. Shepard , E. H. Cutler, 

Chas. W. Ames, E. H. Bailey, Theo. A. Schulze, Chas. W. Gordon, T. L. Schurm eier, W. A. M iller, H aydn  S. Cole, W . P. D avidson

t io n  o f issu ing- $134,311 sch o o l b o n d s  w a s  c a r r ie d  a t  a  r e c e n t  
e le c tio n .

W a k e f ie ld , " K a n .— A n  e le c tio n  is  p ro p o s e d  to  v o te  on  th e  
q u e s t io n  of i s s u in g  b o n d s  to  th e  s u m  of $15,000 fo r  w a te r w o r k s  
p u rp o s e s .

S h e lb y , N eb ., S chool D is t r i c t  N o. 32.— A t a n  e le c tio n  h e ld  on  
N o v e m b e r  5 i t  w a s  v o te d  to  is s u e  $4,000 4a/£. p e r  c e n t ,  b u i ld ­
in g  b o n d s .

P ip e s to n e ,  M in n ., I n d e p e n d e n t  S choo l D is t r i c t  N o. 1. T h is  
d i s t r i c t  r e c e n t ly  v o te d  to  b o n d  to  th e  s u m  of. $20,000 fo r  schoo l 
p u rp o s e s .

K a n s a s  C ity , K a n .— T h e  C itiz e n s  of th is  c i ty  r e c e n t ly  v o te d  
to  is s u e  $200,000 c i ty  h a ll,  $30,000 w o rk h o u s e  a n d  $60.000 fire  
s t a t io n  bo n d s.

G a rd e n  G ro v e , l a . — T h e  c i ty  c o u n c il lias^ d e c id ed  to  ca ll a n ­
o th e r  e le c tio n  to  v o te  o f th e  q u e s t io n  of is s u in g  b o n d s  fo r  w a t e r ­
w o rk s  p u rp o s e s .

R o le tte ,  N . D .— T h e  q u e s tio n  of i s s u in g  $6,000 b o n d s  to  ta k e  
u p  th e  o u ts ta n d in g  in d e b te d n e s s  w a s  c a r r ie d  a t  a n  e le c tio n  h e ld  
on  N o v e m b e r  6.

C lay  C o u n ty , M in n . (P . O. M o o rh e a d ) .— T h is  c o u n ty  r e c e n t ly  
so ld  to  th e  U n io n  I n v e s tm e n t  Co., M in n e a p o lis , a n  is s u e  o f $60,- 000 d r a in a g e  b o n d s .

M o n tg o m e ry  c o u n ty , la .  (P . O. R e d  O a k ) .— T h e  c i t iz e n s  of 
th is  c o u n ty  r e c e n t ly  v o te d  d o w n  th e  p ro p o s it io n  o f i s s u in g  $50,- 000 h o s p i ta l  b o n d s .

L a  J u n t a , '  C olo., O te ro  I r r ig a t io n  D is t r i c t .— A t a n  e le c tio n  
h e ld  on  N o v e m b e r  2 i t  w a s  v o te d  to  a u th o r iz e  a n  is s u e  ot $150,- 000 i r r ig a t io n  b o n d s .

D u r a n t  O k la .— T h is  c i ty  r e c e n t ly  v o te d  a t  a n  e le c tio n  to  
is s u e  $10,000 b r id g e  b o n d s . T h e  $20,000 l ig h t  a n d  $20,000 s e w e r  
b o n d s  w e re  d e fe a te d .

D e n iso n , la . ,  sch o o l d i s t r i c t .— T h is  to w n  re c e n t ly  v o te d  to  
is s u e  b o n d s  to  th e  s u m  o f $4,000 fo r  th e  p u rc h a s e  o t a d d i t io n a l  
a ro u n d  fo r  i t s  sch o o ls .

S a lin a , K a n .— C. P . M cA d am s, S a lin a , w a s  a w a r d e d  on N o v e m ­
b e r  15 th e  $20,000 r e fu n d in g  b o n d s  a t  a  p re m iu m  of $150 100.75,
a  b a s is  of 4.443 p e r  c en t.

C ald w e ll, K a n .— T h e  $30,000 4% p e r  c e n t .  20 y e a r  w a te r  a n d  
l ig h t  im p r o v e m e n t  b o n d s  h a v e  b e e n  p u rc h a s e d  b y  E . H . R o llin s  
& S ons, C h icag o , a t  p a r .  ■

B re c k e n r id g e , M in n .— T h e  $35.000 5 p e r  c e n t  15 y e a r  w a te r  
a n d  l ig h t  b o n d s  h a v e  b e en  so ld  to  T h o m a s  J .  B o lg e r  Co., C h i­
cago , a t  p a r .  T h e s e  b o n d s  w e re  o ffe red  w i th o u t  s u c c e s s  on 
S e p te m b e r  11.

W in n if r e d , A lta ,  sch o o l d i s t r i c t .—A n  is s u e  of $1,200 5% p e r  
c e n t .  10 y e a r  sch o o l d e b e n tu re s  h a s  b e e n  a w a r d e d  to  th e  M a n ­
u f a c tu r e r s  L ife  In s u r a n c e  Co.

H u b b a rd  c o u n ty , M in n . (P . O. P a r k  R a p id s ) .— T h is  c o u n ty  
h a s  re s o ld  th e  $40,000 b o n d s  to  th e  U n io n  I n v e s tm e n t  C o., M in ­
n e a p o lis ,  a t  a  p re m iu m  o f $405.

B u ck ley , W a s h .,  sch o o l d i s t r i c t .—I t  h a s  b e e n  d e c id e d  to  call 
a n  e le c tio n  to  v o te  on  th e  q u e s u o n  of i s s u in g  b o n d s  to  tlie  
a m o u n t  o f $35,000 fo r  sch o o l p u rp o s e s .

T y le r , M in n .— A  s p e c ia l  e le c tio n  w ill so o n  b e  h e ld  in  th is  v i l ­
la g e  to  v o te  on  th e  q u e s t io n  o f b o n d in g  to  th e  s u m  of $8,000 
fo r  th e  in s ta l la t io n  o f a n  e le c tr ic  l ig h t  p la n t .

O m a h a , N e b .— T h e  q u e s tio n  o f i s s u in g  $50,000 p a r k  b o n d s  
c a r r ie d  a t  a  r e c e n t  e le c tio n . T h e  p ro p o s it io n  of i s s u in g  $150,000 
fire  s t a t io n  a n d  $75,000 l ib r a r y  b o n d s  fa ile d  to  c a r ry .

S te p h e n s  c o u n ty , O k la . (P . O. D u n c a n ) .— T h e  e le c tio n  c a lled  
to  v o te  on  i s s u in g  $75,000 c o u r t  h o u se , $10,000 ja i l  a n d  $25,000 
b r id g e  b o n d s  h a s  b e e q  p o s tp o n e d  u n t i l  n e x t  sp r in g .

D u lu th , M in n .— T h e  b o a rd  o f w a te r  a n d  l ig h t  c o m m is s io n e rs  
r e c e n t ly  a s k e d  th e  c ity  c o u n c il to  s u b m it  to  th e  v o te r s  th e  
q u e s t io n  o f i s s u in g  $200,000 b o n d s  fo r  im m e d ia te  im p ro v e m e n ts .

C a lla rn  c o u n ty , W a s h . (P . O. P o r t  A n g e le s ) ,  S ch o o l D is t r i c t  
N o  3 —w m  D. P e r k in s  & Co., S e a t t le ,  w a s  a w a r d e d  on  N o ­
v e m b e r  4, th e  $4,000 5% p e r  c e n t .  20 y e a r  f u n d in g  b o n d s  a t  p a r .

D o u g la s , W y o .—M rs . M . B . S e a rs ,  D o u g la s , w a s  th e  s u c ­
c e s s fu l  b id d e r  fo r  th e  $5,000 5 p e r  c e n t .  10-20 y e a r ,  o p tio n a l,  r e ­
fu n d in g  w a te r  b o n d s , p a y in g  a  p re m iu m  of $175— 103.50, a  b a s is  
o f 4.56 p e r  c e n t.

Y e llo w sto n e , S w e e t G ra s s  a n d  C a rb o n  c o u n tie s ,  M o n t., J o in t  
S ch o o l D is t r i c t  N o . 6.— T h e  F i r s t  N a t io n a l  b a n k , C o lu m b u s , 
w a s  a w a r d e d  th e  $5,000 5 p e r  c e n t. 10-15 y e a r ,  o p tio n a l,  b u i ld ­
in g  b o n d s  a t  p a r .

C ro o k  c o u n ty , W y o . (P . O. S u n d a n c e ) ,  S choo l D is t r ic t  N o. 16. 
— W m . E . S w e e t & Co., D e n v e r , w a s  a w a r d e d  th e  $4,900 6 p e r  
c e n t .  6% y e a r ,  a v e r a g e ,  b u ild in g  b o n d s  a t  a  p re m iu m  ot $102.JO—• 
102.10, a  b a s is  o f 5.61 p e r  c e n t .

B ig  H o rn  c o u n ty , W y o . (P . O. B a s in ) ,  S ch o o l D is t r i c t  N o.
2 8 __T h e  $5 000 6 p e r  c e n t. 5% y e a r ,  a v e r a g e ,  b u ild in g  b o n d s
h a v e  b e en  a w a r d e d  to  J .  H. C a u s e y  & Co., D e n v e r , a t  a  p re m iu m  
of $75— 101.50, a  b a s is  of 5.66 p e r  c en t.

T e to n  c o u n ty , M o n t. (F . O. C h o te a u ) ,  S ch o o l D is t r i c t  N o. 10. 
— T h e  $4 500 6 p e r  c e n t . 15-20 y e a r ,  o p tio n a l,  b u ild in g  b o n d s , 
o ffe red  on  S e p te m b e r  11, w e re  r e c e n t ly  so ld  to  th e  S e a t t le  T r u s t  
& T i tle  Co., S e a t t le ,  a t  102.50, a  b a s is  of 5.75 p e r  c e n t .

Corporation Legislation Proposed.
W ashington, Nov. 17—The U nited  P ress is in a posi­

tion  today to give a genera l outline of the  leg isla tion  af­
fec ting  corporations w hich will be asked of Congress th is 
w in ter by th e  adm in istra tion . A t th e  request of P res id en t 
T aft, and  as a re su lt of alm ost u n rem itten t w ork during 
the  p a s t th ree  m onths, A tto rney  G eneral W icker sham  has 
p repared  th ree  bills em bodying the  P re s id en t’s views on 
th is sub jec t and con ta in ing  m any suggestions of his own 
and o ther officials of the  adm in is tra tion  for carry ing  them  
in to  effect.

They a re : A bill to am end the In te rs ta te  Comm erce
law ; a bill to am end th e  Sherm an A nti-T rust law, and a 
bill to provide F edera l ch a rte rs  for corporations.

Y ielding to the  sen tim en t in Congress, especially  in 
the  Senate, ag a in s t th e  p ractice  of cab ine t officers form u­
la ting  legislation, it  is expected th a t  friends of the  adm in­
is tra tio n  will be se lected  to fa th e r the  bills in th a t body. 
A t conferences held early  in the  sum m er the  genera l ch ar­
ac te r of th e  m easures w as decided upon, and ever since 
A ttorney G eneral VAickersham has been busily engaged 
in p u tting  th e  ideas in to  leg isla tu re  shape. The resu lt 
of his labors w as subm itted  by th e  P res id en t to the  cab­
in e t a t its  long session yesterday.

, The bill for the  am endm ent of th e  In te rs ta te  Com­
m erce law contains th e  following im portan t provisions. 
The creation  is proposed of a sep ara te  In te rs ta te  Com­
m erce Court, to consist of five m em bers, to s it in W ash­
ington, and to be the  only cou rt to considei pe titions in 
favor of or ag a in s t o rders of th e  In te rs ta te  Comm erce

Comm ission, no appeal lying, except on constitu tional 
questions, and then  only to the  Suprem e C ourt of th e  
U n ited  S tates. Any one of the  five judges m ay be em ­
pow ered to  issue an  o rder stay ing  proceedings of the  
In te rs ta te  Com m erce Com m ission for 60 days, bu t th e re ­
a fte r  no in junction  is to be allowed aga in s t th e  o idei of 
the  com m ission w ithout the  consen t of the  en tire  court.

T h e  c o m m is s io n  i s  to  b e  g i.v en  t h e  p o w e r  t o  e n t e r t a i n  
c o m p l a i n t s  a g a i n s t  u n j u s t  c l a s s i f i c a t i o n s  o f  m e r c h a n d i s e  
f o r  t r a n s p o r t a t i o n ,  a n d  to  r e a d j u s t  t h e m  w h e n  n e c e s s a r y .  
W h e n  a  n e w  r a t e  c l a s s i f i c a t i o n  i s  p r o p o s e d  t h e  c o m m is ­
s io n  i s  to  b e  a u t h o r i z e d  to  s u s p e n d  i t  p r o v i d e d  t h a t  c o m ­
p l a i n t  i s  m a d e  w i t h i n  30 d a y s  o f  t h e  d a t e  o f  t h e  o r d e r  t h a t  
t h e  r a t e  o r  c l a s s i f i c a t i o n  i s  u n j u s t .

Pow er is to be given to the  com m ission to suspend, 
modify or annul any changes in th e  ru les or regu lations 
issued by ca rr ie rs  which im pose undue burdens on ship­
pers.

C onnecting ca rr ie rs  are  to be required  to give through 
ra te s  and sh ippers a re  to be given th e  privilege of desig­
n a tin g  the  rou te  over w hich th e ir  sh ipm ents shall be 
carried  to  the  destina tion  beyond th a t of the first carrier.

R ailroads doing an in te rs ta te  business are to be p ro­
h ib ited  from  holding stock in any com peting road.

No ra ilroad  is to be perm itted  to issue any additional 
stock o r bonds except w ith the  approval of the  com m is­
sion, and th en  only for a p rice no t less th an  par for stock 
and a re  not less than  a reasonable  m ark e t value for bonds.

The new securities, thus approved, are  to be sold for 
ac tua l cash  or given in paym ent for ac tua l p roperty  or
SGFViCGS.

R ailroads are  to be perm itted  to  m ake ag reem en ts 
am ong them selves upon traffic ra te s  sub jec t to the ap­
proval of th e  com m ission.

T he bill w hich A ttorney  G eneral W ickersham  has p re ­
pared  am ending the Sherm an A nti-T rust law  would lim it 
its definition of a crim e to a conspiracy, or com bination, 

(C ontinued on P age  42)

BONDS S  T  O G K  G E R T I  Jr I G A  1 JH >
BANK a n d  CORPORATION STATIONERY, FURNITURE, SUPPLIES

T H E  P I O N E E R  C O M P A N Y
S U C C E S S O R  T O  T H E  P I O N E E R  P R E S S  M E G .  D E P T S .  E S T A B L I S H E D  1 8 4 9

S A I N T  P A U L ,  M I N N E S O T A
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F. H . W ELLCOM E. F. E . KENASTON, BERT W INTER.
P residen t V ice-Prest. Sec. & Treas.

Union Investment Company
Bank of Commerce Building,

M IN N E A P O L IS

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

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

LISTS ON APPLICATION

BANK OF OTTAWA
Established 1874

Capital (Authorized)....................$5,000,000.00
Capital (Paid up).......................... 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 P lym outh Clothing House
C ap ita l $300,000 S u rp lus  $124,000

H. J . B u r t o n . Pres. E. A. D r e w , Treas.
H. L. T u c k e r . V -Pres. W. C. B u r t o n . Secy.

Men’s Clothing 
Boys’ Clothing 
H a ts  and  Caps! 
Furn ish ings 
FURS 
Shoes.
T runks and Bags 
Cloaks and W raps 
M illinery

C O M PL E T E  C L O T H IN G  O U T F IT S
For Men, Women and Children

Goods sen t on approval and accounts opened w ith  responsible 
re ta il buyers having Bank references.

“ Plymouth Corner,” Sixth and Nicollet, Minneapolis

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

F I R S T  N A T IO N A L  B A N K
C r o o k sto n , M inn.

C a p i t a l  $ 7 5 , 0 0 0  S u r p l u s  $ 5 0 , 0 0 0

We N egotiate Farm  M ortgages

Nicholson Brothers
T A IL O R S

F O R  P A R T IC U L A R  P E O P L E

O ur exclusive lin es  of 
F a ll S tyles a re  now  h e re .

709 N ic o lle t A v e ., M IN N E A P O L IS

WI L L I A MS ON  & ME R C H A N T
ATTORNEYS AT LAW 

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

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

Branch Office: 52 M cG ill B ld g ., W aihington, D. C.

Corn
Exchange
Bank
Building

Chicago

Ground Floor

1 9 6
La Salle  
Street

VonFrantzius&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 I C A G O  S T O C K  E X C H /:  N G E  
C H I C A G O  B O A R D  O F T R A b r ,

STOCKS BONDS GRAIN

Harrison & Smith Co.
P rin ters L ith ograph ers  
Blank B ook M anufacturers

Elevator Blanks and Bank Supplies 
to order.

E stim ates cheerfully furnished.

624-626-628 South Fourth St. 
MINNEAPOLIS

JO S E P H  ROACH, P residen t ROBERT E. BARRON. Cashier

C apital $ 5 0 ,0 0 0 .0 0  S u rp lu s, $ 2 5 ,0 0 0 .0 0

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

6 0 /  ] U n f  is offered investors in the best farm 
/O  11 C l  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. 
We 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, P residen t 
C. O. R. STABECK. V ice-Prest. 
H. N . STABECK, Secretary  
P . O. H E ID E , T reasu rer

PHONES
C a p ita l a n d  Surplus

217 Palace Building

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

$ 200, 000.00
MINNEAPOLIS

TRI STATE 3316 
N. W. NIC. 783

C e n tra l T ru s t  C o m p an y  of I llin o is
152 MONROE STREET, CHICAGO

Capital and Surplus $ 2 ,5 0 0 ,0 0 D eposits $ 1 8 ,0 0 0 ,0 0 0
O F F IC E R S

. . .  TDirrxTr- A? LES G' President WILLIAM R. DAWES, CashierVV5VtN3t2SBORNE' ) ALBERT G. MANG, Secretary L. D . SKINNER, )
A. UHRLAUB, Vice-Presidents MALCOLM McDOWELL, Ass’t Sec’y WILLIAM W. GATES. - Ass’t Cashiers

’ JOHN W. THOMAS, )F. MACK,

A ccou n ts of Banks and B ankers R eceived Upon L ibera l Term s
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Stationers Brown, Treacy & Sperry Co.
ST. PAUL, MINN.

Printers

C O M P L E T E  B A N K  & O F F I C E  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.

W e have som e excellen t new  designs 
and  le tte rs  fo r L ithograph ing .

Ask fo r sam ples.

Lithographers

“ W e se ll the best th a t m oney 
can bu y.”

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 F ix tu res  le t 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 I C 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

PRIME SECURITIES
First mortgages on improved and productive 

farm property afford absolute protection for 
money. This Company has constantly on hand 
choice mortgages, yielding interest at the rate 
of and 6% per annum.

Please write for our descriptive list and 
booklet “F.”

E.  J. L A N D E R  &  C O .
GRAND FORKS, N. D.
MINNEAPOLIS, MINN.

Capital $1,000,000  
Surplus
and Profits 1,758,133 
Deposits, 17.795,537

OFFICERS:
R o b e r t  C. P r u y n ,

President. 
Grange Sard,

Vice-Prest. 
James H. Perkins,

Vice-Prest. 
Edward J. Hussey,

Cashier.
Walter W.Batchelder 

Asst. Cashier. 
Jacob H. Herzog.

Asst. Cashier.
We make a specialty oi 
collecting Grain Dratts.

NATIONAL COMMERCIAL BANK
ALBANY, N Y.

E A S T  S I D E  S T A T E  B A N K
C orner U n ive rs ity  and  C entra l A venue

MINNEAPOLIS, MINNESOTA

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

N ezv  A cc o u n ts  a n d  C o llection s  So licited .

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 ,9 0 0 ,0 0 0
R eserve Fund and

Undivided Profits 5 ,2 0 0 ,0 0 0

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 I N E  I N S U R A N C E  C O .
MINNEAPOLIS, MINN.

O rg a n ize d  1 8 9 9

F I R E ,  H A I L ,  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 C apita l $ 2 0 0 ,0 0 0

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

F. W . A Y E R , P res id en t 
W M , A . L A W , V ice P re s ’t

A ccou n ts of banks, firm s and corpora tion s a re  w elcom ed  on 
te rm s consisten t w ith  the ch aracter of the service rendered.

M E R C H A N T S NATIONAL BANK OF PHILADELPHIA 

™ e°aT bS s n y Z “ ™ « : » ,  Capital, Surplus and Profits, $1,870,000
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A W E E K L Y  J O U R N A L
B A N K IN G , G R A IN  A N D  W E S T E R N  D E V E L O P M E N T  

P u b lis h e d  by  th e  C o m m e rc ia l W e s t  C o., M in n ea p o lis , M inn.

E d w in  M e a d , President and Manager.
R o l l in  E .  S m i t h , E d i t o r .

MINNEAPOLIS, MINN.
P u b lic a t io n  O ffice, S u i te  409 G lobe B u ild in g

T e l e p h o n e  M a i n  307.

C h ic ag o  O ffice:
466 R o o k ery , T e le p h o n e , H a r r i s o n  1653.
C. B . M acD o w ell, A d v e r t i s in g  R e p r e s e n ta t iv e .

S U B S C R IP T IO N  IN  A D V A N C E . P O S T A G E  F R E E .
O ne Y e a r ,  $3.00. S ix  M o n th s , $1.50. C a n a d a , $4.00. E u ro p e , £ 1 .

T h e  C o m m e rc ia l  W e s t  w ill n o t  k n o w in g ly  p u b lis h  th e  a d v e r ­
t i s e m e n t  o f a  f in a n c ia lly  u n s o u n d  in d iv id u a l o r  c o m p a n y .

E ntered  as Second-Class Mail M atter a t  the  Post Office, 
Minneapolis. Minn.

SATURDAY, NOVEMBER 27, 1909.

Standard Oil.
The country and the stock market have received 

the Standard Oil dissolution decision much as they 
did some of the Rooseveltian knocks of “trust- j 
busting” days. As a general proposition, any de­
cision against Standard Oil would be approved by 
the average citizen, who would delve very deeply 
into the case to determine as to the justice of such .j 
decision. From a stock market point of view, also 
regardless of the merits of the case, the Standard I 
Oil decision is probably rather generally deplored, j 
for the sentimental effect that it will have—already j 
is having—on stock market business. W ha t the [ 
effect will be on the proposed copper combination, l 
negotiations for which had almost reached a cli­
max when the decision was made public, cannot, 
of course, be told. But there seems to be a great 
deal of needless apprehension, because of the de­
cision, as to how the Sherman law will be con­
strued in regard to other corporations. “Needless 
apprehension,” because the Standard Oil Co. is in 
a class by itself. The very name stands for mo­
nopoly and trust methods of the worst sort; for 
it is universally believed throughout the country 
that such methods are the working out of a part 
of the policy of the company. This is not true of 
the United States Steel Corporation, for example, 
for the same methods have not been adopted. 
There are good corporations and bad o n es ; and a 
decision against the chief of the latter should cause 
no apprehension regarding the health of the many 
corporations that do not follow the trust methods of 
S tandard Oil.

What We Must Do To Be Saved.
Economists see danger in the high price of com­

modities—in the high cost of living combined with 
the extravagance now so general throughout the 
country. The road we are traveling, partly from 
choice but mainly from necessity, leads to but one 
station, and that is marked “Panic,” those who are 
wise in such matters tell us. Not next year, nor 
the following, but perchance almost any time after

that, we are due for industrial troubles. But there 
is hope, if the pressure can be eased to somewhat 
reduce the speed at which we are traveling. To 
puncture the bubble extravagance is easy, provided 
the people only see the danger ; but the greater 
menace is in the high cost of living, which can 
only be relieved gradually, that is, as a whole. In ­
dividual families may practice extreme economy, 
but many are already doing so because compelled to 
by necessity. The relief, however, permanent re­
lief, must come from a more consistent distribution 
of our population; a greater proportion on the la n d ; 
fewer non-producers in the towns and cities.

While there is nothing new in this, the condi­
tion brought about by the unequal, unnatural dis­
tribution of the people between country and city 
is resulting in such hardship to wage-earners, by 
reason of the high cost of living, that the climax, 
when something must give way, cannot be far in 
the future. I t  will be recalled that the panic of 
1907 came before its time, reckoned by cycles; and 
those who place reliance upon cycles have some ir- 

■„.m.v., expia jn away, for the cycles are nar­
rowing. The present great prosperity throughout 
the country is more due to the extreme good for­
tune of big crops than to any happy foresight of the 
people. High prices for crops, while of great bene­
fit to the agricultural states, are an additional bu r­
den to the wage-earners of the cities. But high 
prices of produce and meats are an unmixed evil 
except for the farmers and the middlemen, mainly 
the latter. W hen grain prices are high, the farmer 
is the sole direct g a in e r ; elevator companies, com­
mission men and millers make no additional profits. 
But not so with produce and many commodities; 
high prices are in large measure due to exorbi­
tant profits between the producer and the con­
sumer. The consumer is compelled to contribute 
largely to the unearned profits of a piratical horde of 
middlemen. This condition is brought about not 
by reason of an actual shortage, from year to year, 
of produce and meats, but because the surplus is 
so small that it can be controlled.

Relief from this condition must come from a 
lessened demand or an increased supply, relatively, 
of nearly everything we eat, or wear or use, too, 
for that matter. The only real remedy is, as has 
already been said, a more rational distribution of 
the population between city and country, which 
means a return-to-the-land movement.

There has never before been a time when so 
much attention was given to this subject. W r i t ­
ers for the daily press and for the magazines, econ­
omists and men prominent in various branches of 
industry are taking up the m atter seriously. Such 
well-directed agitation is bound to produce results. 
The W est is thoroughly familiar with the work of 
Mr. J. J. Hill in this direction. Only recently the 
president of the New York Central lines, Mr. W. 
C. Brown, also announced himself as a champion 
of the better-farming movement. In his address at 
the annual dinner of the Railway Business associa­
tion, on November 10th, he said:

“I am going to recommend to the owners of the
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roads with which I am connected the purchase of 
farms, to be operated as experimental farms, accord­
ing- to the most advanced methods of seed selection, 
fertilization and cultivation, at the expense of the 
road, but under the auspices of the agricultural col­
lege of the state in which the farm is located. If 
this recommendation is adopted, I shall hope to see 
it followed by a majority of the roads of the coun­
try. _

“This system would multiply farms and multiply 
prosperous farmers, because eighty acres intelli­
gently tilled will produce as much as 160 acres 
produce under our present slack and ignoiant m eth­
ods. I t  would return to the rural districts the pre­
ponderance of political power, where it can be 
more safely lodged than in the congested centers 
of population, already ominously powerful in main 
of our states.’’

In connection with the National Apple show at 
Spokane last week, a Country Life convention was 
held. Speakers representing various parts of the 
United States pointed out that there is a steadily 
widening demand for education with relation to 
living; also that  schools in the rural districts should 
educate by means of agriculture and country life 
subjects. I t  was declared that  the farming popu­
lation is ready and willing to support better schools 
as soon as the people can be assured that  the edu­
cational system will be changed in such a way as 
to impart practical knowledge. The keynote of the 
convention was that  the best defense against mis­
fortune is to give every child in the country an 
education that will enable it to make its own Ha ing 
on a piece of land, if necessary, when reaching m a­
jority.

The tendency of the time is plainly apparent- 
more practical education for the farmers’ children, 
better farming methods for the farmer, raising the 
dignity of farming as an occupation, and attract­
ing back to the land thousands of wage-earners 
from the crowded and hopelessly expensive cities. 
These are some of -the things we must do to be 
saved from the high cost of living and from the 
menace of industrial panics.

Natural Laws the Guide.
All the wonderful things accomplished by man 

in his rise from the cave-dweller to the twentieth 
century wonder-worker have been done by prying 
into nature’s secrets and getting in line with her 
forces—her way of doing things. In  all the many 
marvels of manufacture, in chemistry, in metal­
lurgy, in transportation, in hydraulics and in elec­
tricity man simply harnesses nature s power and 
makes her do his work. It is this discovery of na­
tu re’s laws and the utilization of natural forces that 
has transformed man from a savage to a civilized 
being. You cannot think of an exception to this 
rule. W orking with nature, he has succeeded; op­
posing or ignoring her, he has failed. I his is the 
lesson of physical science. I hen why not apply it 
to the world of mind?

Nature does not stop with the physical, but em­
braces all things in the universe, including mental 
phenomena. There are natural laws in business, in 
economics and in social development. \V e may be

ignorant of some of them, but we have discovered 
enough to know that natural law is supreme here 
as well as in the material world. The rule also 
holds good here that you progress just in proportion 
as you get in line with nature 's methods of growth. 
You fail and cause trouble when you ignore or op­
pose these natural ways with arbitrary methods. 
W e could see this demonstrated daily, if our insight 
were sufficiently keen.

In law making, for instance, the natural way is 
for experience to lead, to establish a practice, then 
for legislation to follow and legalize these results 
of experience. All our common law that endures 
has followed this natural order. This  is the true 
guide for legislative action. W e followed this 
guide in 1890 when we legalized the gold standard. 
Gold had been the standard of value, in fact, since 
1879, the year we resumed specie payments. The 
law of 1890 simply made legal this business prac­
tice of twenty-one years. The action taken by the 
clearing houses all over the country in 1907, an ac­
tion forced by the banking and currency situation, 
clearly pointed the way to currency reform. It  
showed, as nothing else could, the necessity of a 
central reserve bank or some central organization 
that could give unity of action, act promptly and 
control finances when occasion demanded.

All the foolish legislation that is arbitrary and 
takes no: account of the unchangeable laws of na­
ture is doomed to failure. Our statute books, both 
state and national, are burdened with such enact­
ments. W hen will we learn the lesson that the 
way to do business is the way business is done? 
The whims or clever schemes of individuals that 
may catch the popular fancy do not form a sound 
basis for legislation or business reforms. Let us 
dig down and ascertain the natural order of 
g ro w th ; then we shall have knowledge that will 
guide us to right action.

The Mayor’s Salary.
The editor of Life reviews the results of the re­

cent municipal election in New York, and solilo­
quizes thus;

“New York is an enormous corporation, spend­
ing an average of $250,000,000 a year. The services 
of a man qualified to be its administrative head 
would be cheap at $50,000 a year. W e expect to 
get such a man for $15,000 a year in money, and 
the privileges of having two lamp posts in front 
of his house, seeing his picture in the papers, walk­
ing at the head of the procession and receiving- 
foreign visitors. He must be quick at figures, ex­
perienced in large financial transactions, a sound 
judge of character and capacity of men and his 
heart beat true to over 4,500,000 people. I t  will be 
seen by comparing the mayor s salary with his 
duties that the office is not on a business basis. I t  
is a good job for a politician, a philanthropist, a 
grafter or a rich man who needs some additional 
duties to keep his faculties in working order."

Minneapolis spends around $7,000,000 annually 
and pays her mayor a salary of $5,000 a year. 1 his 
is better than New York in proportion both to 
annual expenditures and population. But it is far 
from an adequate compensation for so important
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an office. The present salary of the, mayor of New 
York of $15,000,000 would not be too high for Min­
neapolis to pay for the man she needs, the man 
with business training and executive ability of a 
high order, coupled with unquestioned integrity. 
I t ’s a fairly good rule that we get what we pay for, 
whether it is goods or services. W e should not 
expect an AA man for a class B salary. I t  would 
seem that a great city could well afford to pay the 
going rate for efficient corporation managers. U n ­
til we have grown a class of managers wealthy 
enough and willing to serve without pay, as in some 
of the big European cities, we should pay our 
mayors as other corporations pay their managers, 
and assure them of sufficiently long terms of office 
to make it worth while for men of first-class ability 
to handle municipal affairs.

The Billboard Nuisance.
Tacoma is to be congratulated for having a 

building inspector and a city attorney, doubtless 
supported by public opinion, who can see a nui­

sance as well as hear one, or as far as the health 
commissioner can smell one. Acting on the ad­
vice of the city attorney, the building inspector will 
hereafter refuse to issue permits for the erection 
of billboards, and, furthermore, those that have 
been built on city property will be pulled down, 
this is the beginning of what will doubtless be the 

end of billboard advertising in Tacoma. The ex­
ample is worthy to be followed in every city. There 
is no more reason why a city’s beauty should be 
marred with unsightly advertisements nor why 
people's eyes should be afflicted with that which 
displeases, than there is for permitting objection­
able sounds and smells to continue. The only cure 
for the billboard nuisance lies in public opinion, and 
as long as that is dormant city officials will be in­
active. Doubtless public sentiment among tax­
payers of most cities is overwhelmingly against 
billboards; that is, after a sleepy fashion. It  is too 
much effort to arouse sentiment into activity. 
Hence the billboard flourishes and our cities per­
mit a parasitical and cheap form of commercialism 
to afflict them.

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

St. P au l once said th a t he w as a debtor both to the 
Greek and to the  b a rb a rian ; w hich rem ark  tran s la ted  
into specific m odern A m erican would m ean th a t we are  
indebted  for some of the  good th ings we enjoy both to 
the H arvard  g raduate  and to the Siw ash Indian , or words 
to th a t effect. W hen you come seriously  to th in k  about 
it you can ’t  tu rn  in any d irection  w ithout finding evidence 
th a t som ebody Avho traveled  th is  ea rth ly  road before you 
did som eth ing  to m ake the  path  sm ooth for you, For 
exam ple, why w asn 't m y team ste r kicked into kingdom- 
come today  w hile h itch ing  up my team  of P ercheron  
horses?  I have h itched  up a team  of bronchos w ith a 
ten-fot pole w ith a hook a ttached  to the danger end, it 
being equivalen t to m alicious suicide to a ttem p t to h itch  
in any m ore in tim ate  way. B ut these  Percherons w ere 
hooked up w ith the  bare  hands. I once owned a horse 
th a t had a hole w orn in the ceiling behind her sta ll w here 
she prac ticed  high k ick ing  w hen no t o therw ise engaged. 
I w as in a city  livery  stab le  la s t w eek w here the hostler 
shouted  to m e to jum p aw ay from  the heels of a ce rta in  
nervous-looking anim al, the beast being a periodical k icker 
a t ir reg u la r and unannounced periods. In my earlie r 
days I w as upon one occasion put into a s ta te  of coma by 
the heels of a M issouri m ule, and I have seen m en maim ed, 
m utila ted  and otherw ise badly bothered  by the hom icidal 
behavior of various four-footed anim als.

❖  * *
But these  Percheron  horses—you would as soon sus­

pect your g randm other of lying as you would expect one 
of these  to k ick you. T hey are  not bu ilt for k ick ing  any 
m ore th an  a  grayhound is built for pulling a plow. They 
a re  m assive, m onum ental anim als. T heir tugs are  as 
w ide as your hand and the re s t of th e  h arness huge in 
proportion . T he w agon they haul sits  well under a four- 
ton load, and w hen they  pull, im possible th ings are  done 
w ith ease  and steady  slow ness. W hen the  team ste r asks 
them  to do th ings, if it  is to step over in the  sta ll, take  
in the  b its, sidle up to the  tongue for h itching, go ahead,

back or pull to the  lim it of th e ir power, they  apparen tly  
do all from  a pure desire  to do as they a re  bid. They 
have no whim s of th e ir  own th a t m ake th e ir  use produc­
tive of p rofan ity  and o ther hum an m isdem eanor. T heir 
eyes are  large and honest. They w ait w ith as good pa­
tience as th a t  w ith w hich they  toil; and th e ir g ra titude  
for a m eal is ju s t as g rea t w hen the  feed comes la te  as 
w hen it is on tim e. The old m is-begotten b ru te  th a t I 
h ired  from the livery  stab le  la s t Aveek, tha t, w hen asked 
to go ahead, tu rned  her head and looked in my face w ith 
evil eye, backed the buggy into the fence and stood and 
paw ed th e  circum am bien t a ir w ith her fore hoofs, could 
well go to school to these  big baby four-year-old P e r­
cherons, though they  have been a t work but one year to 
h e r ten.

❖  * *
Now w hat caused all th is difference in these dom estic 

anim als, and produced all th is  perfection  in d ra ft quali­
ties?  A thousand  years of tim e and clim ate and th ree  
hundred generations of men. And in those generations 
Avere m en w ith a ce rta in  single purpose, and th a t w as to 
m ake perfec t ju s t such anim als as the  team  we worked 
today. The ancesto rs of th is  big gray  team  w ere knoAvn 
in the  days of the  E nglish  K ing H enry, the  royal wife- 
killer, who condem ned one of h is spouses because she 
looked “like a g rea t F lem ish  m are .” B ut the  perfec t 
P ercheron  of our day has been about two hundred and 
fifty years in the  final polishing down from  his clum sv 
F lem ish  forebears. It took m en of patience and k in d h ea rt­
edness to do th is work, and the  patience and k indhearted ­
ness of these  men has been tran sfe rred  to the  sp irit of 
th is team  we drove today, ju s t as surely  as the  thought of 
Ph id ias w as put into his superio r sta tuary . I am w illing 
to believe th a t som e of the  m en who perfected  my P e r­
cheron team  lo r me didn t knoAAr a theological dogma for 
a common yellow dog, and th a t they  never knew  how to 
ta lk  m uch of any th ing  bu t horse talk . B ut I thought 
today as I fed the big babies th e ir  ra tions: “You big,
benign beauties, I’d like to sit w hile you ea t your oats 
and ta lk  horse ta lk  w ith the  m en Avho m ade you possible.
1 d give half my kingdom  if I had th e ir  m easure of pa­
tience and good w ill.”

T H E  C O R P O R A T I O N  T A X.
The proviso for the  taxation  of the n e t earn ings of cor­

porations, w hich w as tagged to the A ldrich tariff law as 
a sub s titu te  for an incom e tax, is c rea ting  a storm  of p ro­
te s t  from  m any quarters. T ha t th is  tax is illogical and 
based on a thoroughly  false princip le  does not adm it of 
doubt. T h a t i t  will prove im practicab le  and an  u ltim ate  
fa ilu re  A\7e believe also. Xot only will it  be evaded in 
m any ways, bu t its  constitu tionality  is a lready  being-

called in question, and we are  likely to see it perm anently  
tied up in the courts. Jam es A. M cKibben, sec re ta ry  of 
the Boston C ham ber of Commerce, in a le tte r  to the editor 
of the  departm en t of business adm in istra tion  in th is m aga­
zine, repo rts  th a t a num ber of Boston citizens have form ed 
an organization  fo r the  purpose of te s ting  the constitu ­
tionality  of the  law. Mr. M cKibben also recalls the fact 
to our a tten tion  th a t before the  laAv w as passed the Bos­
ton C ham ber of Comm erce adopted reso lu tions p ro testing
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aga in s t the  passage of a corporation  tax  law a t the recen t 
special session of Congress, on the  ground th a t if such a 
law  ought to  be adopted a t all it  obviously ought not to 
be passed  a t the  end of a long tariff discussion, when 
everybody w as tired  out and in no mood to give th e  m a tte r 
the  consideration  and discussion it  deserved. The lead­
ing public accoun tan ts are unanim ous in declaring  th a t 
the  accounting fea tu res  of th e  law  are  rad ically  wrong. 
In  our Septem ber issue Mr. W illiam  M. L ybrand, a well- 
know n accountan t, pointed  out the  defects of the  law from 
the  acco u n tan t’s standpoint, and in the  cu rren t Jou rnal ot 
A ccountancy Mr. E dw ard L. Suffern, C. P. A., m akes a 
s trong  s ta tem en t to the  sam e effect. As to the  economic 
inefficiency of the  law  we would com m end to those in 
te re sted  in th is question  Mr. A rthur Selw yn-Brow n’s a r­
ticle in th e  O ctober Moody’s M agazine. T he whole sub­
jec t of corporation  taxation  will come very prom inently  
before C ongress and before the  people th is w in ter and 
rad ical am endm ent of th e  p resen t hastily  adopted law  is 
probable. W e urge the  fu llest possible discussion of the 
m atte r , and to  th a t end will be glad to open our colum ns 
to com m unciations which will throw  ligh t upon it.

T R E N D  OF C O M M O D I T Y  PRICES.
I t m ay be said th a t th is  is the  norm al h is to ry  of all 

o th e r after-panic periods and th a t  neverthe less a s tre tch  
of tim e extending over m any years has usually  ensued 
before a rea l culm ination in values and prices has been 
reached . W hich is tru e  enough, bu t never before in in ­
d u stria l h is to ry  has the  phenom ena of rising  com m odity 
p rices a fte r a panic been so im portan t a factor. It m ust 
no t be fo rgo tten  th a t a fte r the  p resen t panic we had no 
pronounced drop in com m odity prices, such as has a l­
ways here to fo re  characterized  after-panic periods. The 
panic w as brough t on by rising  prices, w hich engendered 
speculation , called in to  p lay enorm ous dem ands for cash 
and credit, and drove th e  financial fabric  up a blind 
alley,” as rising  prices alw ays do. But th is tim e we have 
w itnessed  the phenom ena of com m odity pi ices resum ing  
th e ir  upw ard tren d  a fte r  only a very m oderate  decline, 
and w ithou t any th ing  like the  liquidation  experienced 
a fte r  all previous panics. Instead  of s ta rtin g  from  the 
ground and w orking upw ard, com m odity prices are, th is 
tim e, ac tua lly  soaring  from  the  roof.

T h a t th is m eans danger ahead, any sensib le m an m ust 
adm it. I t does no t m ean danger th is year, and perhaps 
not n ex t year, bu t he who assum es th a t it  will be 1915 or 
1918 before we have ano ther panic is certa in ly  figuring 
w ithou t a consideration  of the  facts. The im m ensely in­
creased  s tra in s  which will be p u t upon cred it as a resu lt 
of th is  world-wide rise  in costs of goods will b ring  on an 
abnorm ally  acute situa tion  fa r sooner th an  m any people 
im agine. * * * So it  behooves the investor or buyer
of stocks to keep these  m ore fundam ental, far-reaching- 
fac to rs constan tly  in mind. The bond holder should do it 
in o rder to lea rn  w hat the  effect is going to be on the 
value of h is principal, as the  m onths go by; th e  stock­
holder should do i t  in o rder to p ro tec t h im self from the 
danger of holding his stocks too long and. un til the  h ighest 
p rices have come and gone; every business m an should 
do i t  because the  whole sub jec t v itally  affects his wel­
fare , both  p resen t and fu tu re .—Moody’s Magazine.

T H E  M E R C H A N T  M A R I N E  F A L L A C Y .
An adm irable, although m istaken  sen tim en t has influ­

enced m any of the  advocates of ship subsidies. Some are 
en tire ly  igno ran t of the  shipping business w ith w hich 
A m ericans of th is generation  have had little  experience. 
O thers, who favor subsidies, are  d irectly  or ind irectly  in ­
fluenced by advantages, which it is hoped, may accrue to 
the  ship-builders and certa in  large financial in te rests , if 
it  becom es profitable to organize shipping com panies and 
operate  subsidized vessels.

Any genera l re s to ra tio n  of our m ercan tile  m arine is 
im possible; because (a) A m erican vessels cost th ir ty  to 
fifty per cent, m ore to build th an  foreign vessels; (b) 
w ages of A m erican officers and sailo rs are  100 to 300 per 
cent, h igher th an  are paid to th e ir com petito rs; (c) A m er­
ican investo rs would expect 25 to 50 per cent, m ore on 
th e ir  capital invested  in shipping th an  the foreign com­
panies are  able to m ake; (d) the  standard  of living on 
A m erican vessels would be h igher, and hence m ore ex­
pensive. * * *

Our m ercan tile  m arine is dead, and we can never 
achieve com m ercial im portance as a m aritim e nation  un til 
we can build ships as cheaply, operate  them  a t as low a 
cost, and be con ten t w ith the  sam e re tu rn  on the capital 
invested  as our foreign com petitors receive; and th is can­
no t come about w hile we have such p ro spe iity  and oppoi- 
tu n ities  as a t p resen t ex ist in our fo rtuna te  country. Our 
hom e industries are  supposed to be pro tec ted  or subsidized 
sufficiently to enable them  to earn  profits in our own 
country, never to such an ex ten t as to place them  in a 
position to com pete in the  open m arke ts  of the world as 
would be necessary  w ith a subsidized m ercan tile  m arine. 
* * ❖

The large sum s of m oney th a t  we pay the  foreigners 
for carry ing  our products is a  m a tte r  of comm on com­

m ent, bu t the  tru th  is th a t these  products really  belong 
to the  fo re igners and are  prac tica lly  sold f. o. b. poin t of 
shipm ent. If, for exam ple, a m erchan t in H am burg buys 
ten  thousand  sacks of flour from  a m iller in M inneapolis, 
he will g e t th is  flour to H am burg  by w hat he regards as 
th e  cheapest and m ost acceptable route. If we concede 
th a t A m erican vessels canno t carry  fre igh t across the 
A tlan tic  as cheaply as th e ir  foreign com petito rs can, it is 
obvious th a t  th e  H am burg  buyer could and would ship 
th is flour from  any A m erican seapo rt by the  steam ship  
com pany th a t would give the low est ra te  on flour. It is 
beyond th e  province of th e  A m erican se lle r to d ic ta te  in 
any way as to w hat com pany the foreign buyer shall em ­
ploy to tra n sp o rt his own property . E ven on an equal 
basis, if the  foreign buyer happened to be in te res ted  in 
G erm an shipping, it would still be to his in te re s t to favor 
his own company. T his sam e principle applies on salm on 
shipped from  S eattle , or on grain  from  Galveston. The 
foreign buyer is under no obligation w hatever to ship his 
m erchandise  in A m erican vessels, and th is fac t is no t 
generally  appreciated . W hen the  Englishm an buys beef 
on the A tlan tic  seaboard, i t  is surely  his privilege to have 
it  tran sp o rted  in h is own vessels.—C. W. Brown in The 
Bellm an.

RED R I V E R  V A L L E Y  H O R T I C U L T U R A L  C O N V E N T I O N .
Crookston, Minn., Nov. 20.— The fifth annual convention 

of the  Red R iver V alley H orticu ltu ra l society cam e to an 
end w ith the  election of officers for the ensuing years as 
follows: P residen t, J. F. N etler; secre ta ry -treasu rer, L. P.
R obertson ; delegate to the  s ta te  h o rticu ltu ra l society, 
Supt. W illiam  R obertson of the Crookston school of agricul-
ture.

T he program  w as one of the  m ost p rac tica l and in s tru c ­
tive in the h is to ry  of the society. T here w ere 200 p resen t 
and each address w as listened  to w ith the  g re a te s t of 
in te rest.

The association  w as welcomed by Prof. G reen of the 
s ta te  school w ith a response by P res id en t N etler.

Prof. W aldron of the N orth  D akota ag ricu ltu ra l college 
lead a d iscussion on potato  ra ising  followed by Supt. A. D. 
W ilson of St. A nthony P ark , who devoted his a tten tion  
to corn grow ing and the g rea t p rogress m ade in the  Red 
R iver valley.

O. J. Magon of H endrum  discussed apple grow ing and 
had fine sam ples of large apples and crab  apples w hich he 
ra ises  successfully  every year.

Mr. H aroldson of the  s ta te  farm  a t E xcelsior gave a 
very  in te restin g  ta lk  re la tive  to fru it tree  propagation  
th e re  and w as followed by Superin tenden t of Schools 
Thorson of Polk county, in an address on “The New Edu­
cation ,” re la tive  to in d u stria l w ork in the  public schools.

In the  Polk county corn grow ing con test under the 
auspices of the  school of ag ricu ltu re  the judge, A. D. W il­
son, m ade the  follow ing aw ards:

F irs t, H enry  H anson; second, R obert E rlandson ; th ird , 
P e te r N elson; fourth , G ustaf N elson; fifth, P e te r E vilson; 
sixth, L. J. Z im m erm an; b est single ear of corn, G ustaf N el­
son; second, H enry  H anson.

E I G H T Y  ACRE S IN F R U I T .
Sturgeon Bay, W is., Nov. 21.—The S turgeon Bay Or­

chard  & N ursery  Co. organized w ith the  follow ing officers: 
R. J. Coe, F o rt A tkinson, p res iden t; Dr. C lark, W oodstock, 
111., vice presiden t; D. E. B ingham , Sturgeon Bay, and A. 
W. L aw rence, S turgeon Bay, treasu re rs . These gentlem en, 
w ith Mr. T elifare , F o rt A tkinson, also com prise the  board 
of d irectors.

The com pany has secured eighty acres of land m the  
tow n of Sevastopol, form erly  the  Noll farm , and nex t 
spring  will se t ou t fo rty  acres to two year old cherry  trees, 
it tak ing  4,320 trees  for th is purpose, the  v a rie ties  being 
the E arly  Richm ond and M ontm orency. The o ther forty  
acres will be se t out to  apples and plum s a t a la te r  date. 
The cherry  o rchard  w ill be by fa r the  la rg e s t in th e  s ta te  
and will in about four years begin to bring  good re tu rn s.

Door county is rapidly  becom ing the g rea te s t fru it ra is ­
ing county in the  s ta te , and w hile cherries a t p re sen t is 
the leading fru it, apples are  receiv ing a g rea t deal of a t­
ten tion  of la te  years.

SCAN Dl NAV I  AN- AM E RI CA N N A T I O N A L  OF M I N N E A P ­
OLI S N O W  HAS C A P I T A L  OF $500,000.

The increase  in cap ita l from  $250,000 to $500,000 by the  
Scandinavian-A m erican N ational bank  of Minneafpolis is 
now effective, the  stock being all paid in and the  change 
ratified  by the  C ontroller of th e  C urrency.

The new bank opened for business on May lb , 1909, 
tak in g  over the  business of the Peoples bank  a t th a t  tim e. 
T he deposits a re  well over the  m illion m ark  as show n m  

ronnrt in rcsnonse to th e  call of N ovem ber 16.

The W ells-Fargo E xpress com pany’s d irec to rs have ju s t 
show n why som e people th ink  a parcels post system  would 
be a te rrib ly  bad th ing  for th is country.— Chicago Record- 
H erald .
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TWIN CITY BANK STATEMENTS.
As expected, deposits in St. P au l and M inneapolis na­

tional and s ta te  banks, as show n in the  published s ta te ­
m ents of N ovem ber 16, exceed those of the corresponding 
call a y ear ago, and are  there fo re  now the g rea te s t they  
have ever been. As the  am ounts in detail are  given in the 
several tab les th a t follow, it is needless to rep ea t them  
here, though a tten tion  is called to the steady increase  of 
the  deposits in the  two cities since 1903, shown herew ith : 

T w i n  C i t y  D e p o s i t s .
1909, Nov. 16 ..............................................................$129,660,000
1908, Nov. 2 7 ............................................................  120,460,000
1907, Oct.  1 5 ............................................................  101,130,000
1906, Nov. 1 2 ............................................................  91,250,000
1905, Nov. 9 ............................................................... 84,000,000
1904, Nov. 1 0 ............................................................. 79,560,000
1903, Nov. 1 7 ............................................................. 63,930,000

T his increase  of from  $5,000,000 to $19,000,000 a y ear re ­
flects th e  grow ing w ealth  of the  N orthw est first and the 
resu lting  na tu ra l developm ent of the  cities second. For 
th a t reason  the  increase  m ay be expected to continue, 
though of course a sh o rt crop som e year m ight cause a 
skip w ithout an advance in bank deposits. B ut the  p ros­
p e rity  and p erm anen t w ealth  of the N orthw est is now so 
firm ly estab lished , and the  grow th has been so substan tia l 
—not assisted  by any artificial or boom m eans—th a t the  
banks of the  cities are  now in a different class from  th a t 
of even half a dozen years ago.

W ith  th e  rapid  increase  of new w ealth , w ealth  in 
large p a rt ac tua lly  produced from the ground, it is not 
stran g e  th a t its  assim ilation  cannot keep pace w ith its 
production. It is a healthy  sign th a t the  cash resources 
are la rge  in proportion to the deposits— 41 per cent, in the 
Twin Cities, as com pared w ith 40 per cent, a year ago. 
And as th e  national banks of K ansas City have cash re ­
sources equal to 40 per cent, of th e ir  deposits, against 43 
Per cent, a year ago, th is  proportion  is doubtless indicative 
of the  genera l situa tion  th roughout the  Middle W est. A 
little  tim e will be required  for leg itim ate  business to over­
tak e  the  increasing  w ealth . C ontrary  to the condition th a t 
obtained in W all S tree t a few years ago when it w rithed 
from  the  effects of a vast am ount of “undigested  securi­
ties, the  w estern  w heat s ta te s  are  laboring under a vast 
am ount of undigested  new w ealth . B ut unless it continues 
to increase as it has, it will g radually  be absorbed into the 
channels of leg itim ate  trad e  and industry .

T he follow ing tab les tell th e ir own story, and so require 
no particu la r com m ent:

T w i n  C i t y  B a n k s .

1909. 
Nov. 16,

Deposits ..................... $129,662,000
Loans and Discounts 89,140,000 
Cash R e s o u r c e s . . . .  54,056,000

1909. 
Sept. 1, 

$114,004,000
79.202.000
46.062.000

1908.
Nov. 27, 

$120,466,000 
79,615,000

The p rincipal item s from  the  s ta tem en ts  of the  ind i­
vidual national and s ta te  banks of St. Paul are  shown in 
the follow ing tab les:

St .  P a u l  B a n k s — D e p o s i t s .

N ov. 16 
1909.

M e r c h a n ts  N a t io n a l  ...........  $10,728,000
F i r s t  N a t i o n a l ......................... 12,030.000
N a t ’l G e rm a n -A m e r ic a n
S eco n d  N a t io n a l  ................
A m e r ic a n  N a t i o n a l ...........
C ap ito l N a t io n a l  ................
S c a n d in a v ia n - A m e r ic a n  . 
R a m s e y  C o u n ty  S t a t e . . .  
M e r r ia m  P a r k  S t a t e ...........

11.520,000
3.258.000
1.740.000
4.953.000
1.491.000 

64,000
140.000

T o ta l  ......................................  $45,924,000

S e p t. 1 
1909.

$10,372,000
10.128,000
10,663,000
3.288.000
1.580.000
4.361.000
1.338.000

Ni
1

$10,
14,11,
4,'
1.
1,

3 Y .  27 
90S.
325.000 
,938,000
600.000
042.000
226.000
434.000
574.000

130,000

$41,860,000 $44,139,000

L o a n s  a n d  D i s c o u n t s .

M e r c h a n ts  N a t io n a l  .........
F i r s t  N a t io n a l  ......................
N a t 'l  G e rm a n -A m e r ic a n .
S eco n d  N a tio n a l  ..................
A m e r ic a n  N a tio n a l  ...........
C a p ito l N a t io n a l  ................
S c a n d in a v ia n - A m e r io a n  . 
R a m s e y  C o u n ty  S t a t e . . .  
M e r r ia m  P a ik  S t a t e .........

N ov . 1 6 S ep t. 1 N ov . 27
1909. 1909. 1908.

$7,554,000 $7,203,000 $7,139,000
7,340,000 6,546.000 6,523,000
7.154.000 5,688,000 6.300,000
2,633,000 2,541,000 2,387,000
1,204,000 1,067,000 2,521,000
2.960,000 3,076,000 1,114,000
1,196,000

49,000
1,059,000 1,068,000

134,000 129,000

$30,224,000 $27,309,000 $27,052,000

N ov. 1 6.
, 1909.

M e r c h a n ts  N a t io n a l  ........................................... $4,505,000
F i r s t  N a t io n a l  ........................................................  5,107,000
N a t ’l G e rm a n -A m e r ic a n  .................................. 4,383,000
S eco n d  N a tio n a l  .................................................  972!oOO
A m e r ic a n  N a tio n a l  ............................................. 7204)00
C ap ito l N a t io n a l  .................................................  1,941^000
S c a n d in a v ia n - A m e r ic a n  .................................. l'491,'000
R a m s e y  C o u n ty  S t a t e ........................................  ’ 36,000
M e r r ia m  P a r k  S t a t e ........................................... 40,000

S e p t. 1. 
1909.

$4,544,000
3.853.000
4.985.000
1.071.000

581.000
1.653.000

386.000

32,000

$17,105,000T o ta i  .....................................................................  $19,195,000

The principal item s from  the s ta tem en ts  of th e  indi­
vidual national and s ta te  banks of M inneapolis are  shown 
in the follow ing tab les:

M i n n e a p o l i

N o r th w e s te r n  N a t i o n a l . . .  $
F i r s t  N a t i o n a l .........................
S e c u r i ty  N a t io n a l  ................
S c a n d in a v ia n - A m e r .  N a t ’l 
S w e d is h -A m e r ic a n  N a t ’l . .
S t. A n th o n y  F a l l s ..................
S o u th  S id e  S t a t e ....................
G e rm a n -A m e r ic a n  ..............
G e rm a n ia  ..................................
M in n e s o ta  N a t i o n a l ...........
P e o p le s  ......................................
M e r c h a n ts  & M a n f ................
U n io n  S ta te  .............................
E a s t  S id e  S t a t e ......................
M e tro p o l i ta n  N a t i o n a l . . . .
C e n t r a l  S ta te  .........................
M in n e a p o lis  S ta te  ................

: B a n k s —
N ov. 16 

1909.
30.083.000 
23,000,000
20.945.000

1.178.000

1.604.000
633.000

2.439.000
569.000

1.020.000
409.000
415.000
518.000
657.000
183.000 

85,000

D e p o s i t s .
S e p t. 1 
1909.

$25,509,000
19.769.000
18.273.000 

992,000

1.558.000
590.000

2.166.000
511.000
768.000

’ 368,ÓÓÓ
297.000
486.000
596.000
190.000 

71,000

N ov . 27 
1908.

(¡25,729,000
20.867.000
18.761.000

3.792.000
1.434.000

508.000
2.116.000

489.000
912.000
530.000
344.000
232.000
348.000
265.000

T o ta l

N o r th w e s te r n  N a tio n a l  . .
F i r s t  N a t i o n a l .........................
S e c u r i ty  N a t io n a l  ................
S c a n d in a v ia n - A m e r .  N a t ’l
S w e d is h -A m e r ic a n  ..............
S t. A n th o n y  F a l l s ................
S o u th  S id e  S t a t e ....................
G e rm a n -A m e r ic a n  ..............
G e rm a n ia  ..................................
P e o p le s  ......................................
M in n e s o ta  N a t io n a l  ...........
M e r c h a n ts  & M a n f ................
U n io n  S ta te  .............................
E a s t  S id e  S t a t e .................... ..
M e tr o p o l i ta n  N a t i o n a l . . . .
C e n t r a l  S ta te  .........................
M in n e a p o lis  S ta te  ..............

. . . . . $83,738,000 $72,144,000 $76,327,000

L o a n s  a n d  D i s c o u n t s .
N ov . 16 

1909.
$21,125,000

15.412.000
13.835.000 

1,008,000

1.518.000
505.000

2.086.000
481.000

’ SÌEÓÓÒ
371.000
396.000
513.000
575.000
181.000 

93,000
T o ta l . . .  $58,916,000 * * * 

C a s h  R e s o u r c e s .

S ep t. 1 N ov . 27
1909. 1908.

$18,906,000 $18,012,000
12,994,000 14,765,000
12,665,000 11,358,000

782,000
2,460,000

1,290,000 1,223.000
474,000 430,000

1,664,000 1,645,000
474,000 3 SI, 000

411,000
732.000 705,000
340,000 295,000
286,000 191,000
466,000 376,000
584,000 311,000
161,000

75,000

$51,893,000 $52,563,000

N ov . 16

N o r th w e s te r n  N a tio n a l  .............
F i r s t  N a t io n a l  .........................

1909. 1909.
$9,680,000

S e c u r i ty  N a t io n a l  ......................
S c a n d in a v ia n - A m e r .  N a t io n a l  . . 
S t. A n th o n y  F a l l s ................ .........  565,000

7,643,000
450,000

S o u th  S ide  S t a t e ....................
G e rm a n -A m e r ic a n  ....................
G e rm a n ia  ......................... 144.000

295.000 
91,000

M in n e s o ta  N a t io n a l  ....................
M e r c h a n ts  & M a n f ..................
U n io n  S ta te  .........................
E a s t  S id e  S t a t e .................... 113,000 

' 159,000
35.000
19.000

M e tr o p o lita n  N a t io n a l  ................
C e n t ra l  S ta te  .............................................
M in n e a p o lis  S ta te  ........................... ' ’ ’ . .........  34,000

.........  18,000
T o ta l  .......................................................... .........  $34,861,000 $28,957,000

S a v i n g s  B a n k s -

_  13U3
F a r m e r s  & M e c h a n ic s ......................................  $12 385
H e n n e p in  C o u n ty  ...............................................  U70o!

D e p o s i t s .
N ov. 16 

1909. 
000 
000

T o ta l  .....................................................................  $17,085,000

S e p t. 1 
1909.

$12,027,000
4,556,000

$16,583,000

M I N N E S O T A  L O A N  &  T R U S T  C A P I T A L  IS N O W
$1,000,000.

The special s tockho lders’ m eeting  of the  M innesota 
Loan & T ru s t Co. w as held in M inneapolis Tuesday, a t 
which th e  en tire  $500,000 of stock was rep resen ted . The 
action  of the  board of d irec to rs in increasing  the  cap ita l 
stock from  $500,000 to $1,000,000 w as approved, to be ef­
fective from  date. The surp lus and undivided profits are  
now $150,000.

C ontracts have been le t for the n ecessary  changes in 
the Bank of Com m erce build ing and the  M innesota Loan 
1910 rust C0’ Wil1 be locatecl in its new Q uarters early  in

The p resen t board of d irec to rs is as follows: C. C.
Bovey, S. S. Cargill, F. W. Clifford, A. C. Cobb, W. R. Cray, 
W. A. D urst, L. S. G illette, A rthu r M. K eith, M B Koon' 
F. W. Lym an, J . M. M artin, E. A. M errill, H L Moore w ’ 
M. P rindle, C. C. W ebber, W. H. Dunwoody, E. M. D ecker 
and Jos. C hapm an, Jr.
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WILLIAM A. TILDEN,
P res id en t

NELSON N. LAMPERT,
V ic e-P re s id en t

HENRY R. KENT,
C ash ie r

GEORGE H. WILSON,
A ssis tan t C ash ie r

CHARLES FERNALD,
A ssis tan t C ash ie r

COLIN S. CAMPBELL,
A ssis tan t C ash ie r

Nation albaN ft
C H I C A G O

CAPITAL
$ 1 , 0 0 0 , 0 0 0

SURPLUS AND PROFITS 
$ 4 0 0 , 0 0 0

We have exceptional facilities fo r h an d lin g  
the  accounts  of b anks  and  appreciate  them

Y ou r business so licited

CHICAGO SAVINGS DEPOSITS LARGER.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

Chicago, Nov. 23.—W hile com bined national and sta te  
bank  deposits have been reduced about $26,000,000 since 
the  p receding call for sta tem en ts  w as issued two m onths 
ago, savings deposits are  $4,466,000 la rg e r th an  a t th a t 
tim e and have estab lished  a new high record. The to ta l 
savings deposits in Chicago banks on N ovem ber 17, w ere 
$166,211,000, which com pares w ith $161,743,000 on Septem ber 
2, w hen the  preced ing  s ta tem en t w as given publicity. A 
year ago the deposits reached  a to ta l of $148,264,000, 
ag a in s t $158,257,000 in 1907 and $145,916,000 in 1906.

N ational bank  deposits w ere increased  less than  one 
per cent, from  the p reced ing  s ta tem en t in Septem ber, a 
gain of $143,000 being en tire ly  due to the tra n sfe r of the 
A m erican T ru s t & Savings deposits to the  C ontinental 
N ational bank, the  absorb ing  in te res t, w hich now holds a 
strong  position in second place am ong local in stitu tions. 
M eanw hile s ta te  banks show ed a loss of $28,018,000, but 
increased  loans $756,000, w hile cash resources w ere di­
m inished $23,272,000.

D ro v e r s ’ D e p o s it  ....................
F i r s t  N a t io n a l  .........................
F i r s t  o f E n g l e w o o d ................
F o r t  D e a r b o rn  ....................
H a m il to n  ......................................
D ive  S to c k  E x c h a n g e  .........
M o n ro e  ........................................
N a t io n a l  B a n k  of R ep u b lic
N a t io n a l  C ity  . . .  j ..................
N a t io n a l  P ro d u c e  ..................
P r a i r i e  N a t io n a l  ......................

T o ta l  ........................................

2.567.000 
44,391,000

646.000
4.593.000
3.556.000
3.879.000

504.000
9.862.000
5.550.000

603.000
623.000

2.946.000 
46,942,000

592.000
5.314.000
2.632.000
3.669.000

413.000
8.524.000
6.109.000

552.000
613.000

$164,601,000 $158,862,000

W hile s ta te  banks show ed losses in th e  agg regate  so 
fa r as deposits w ere concerned, th e re  w ere som e excep­
tions to the  rule, the  H ibern ian  am plifying th a t item  about 
$1,100,000, w hile the  M erchants Loan & T rust, th e  N orth ­
ern  T rust, the U nion and the W este rn  T ru s t added m a­
te ria lly  to th e ir  to tals .

An unusual fac t recorded  in the com pilation of savings 
deposits reported  by th irty -n ine of the  leading s ta te  banks 
is th a t every one gained in th a t departm en t, the  F ir s t 
T ru s t being the  leader. The p rincipal item s from  th e  s ta te ­
m en ts of the tru s t com panies and s ta te  banks follow:

Loans and discounts reported  by national banks in ­
creased $6,959,000, b u t cash resources w ere reduced $5,- 
739,000. T otal na tional and s ta te  bank  deposits reached  a 
to ta l of $783,020,000, a decrease of $26,704,000, loans and 
discounts increased  $7,715,000, the  to ta l being $514,088,000, 
and cash resources w ere $17,532,000 less th an  in Septem-
ber, the  to ta l being $268,911,000.

T he details of the  national bank  s ta tem en ts  are  as fol­
lows:

C o m m e rc ia l .............................
C o n tin e n ta l  .............................
C o rn  E x c h a n g e  ....................
D ro v e rs  D e p o s it  ....................
F i r s t  N a t io n a l  ......................
F i r s t  o f E n g le w o o d .............
F o r t  D e a r b o rn  ......................
H a m il to n  ..................................
L iv e  S to c k  E x c h a n g e .........
M o n ro e  ......... ..............................
N a t io n a l  B a n k  o f R ep u b lic
N a tio n a l  C ity  .........................
N a t io n a l  P ro d u c e  ................
P r a i r i e  N a t io n a l  ..................

T o ta l  .....................................

D e p o s i t s .
N ov . 16. S e p t. 1.

$67,271,000
91,606,000 77,085,000
59,230,000 62,586,000

6,219,000 6,531,000
105,140,000 117,736,000

2,867,000 2,661,000
11,955,000 12,895,000

7,987,000 7,461,000
9,899,000 9,015,000
1,203,000 1,113,000

22,613,00u 21,098,000
13,590,000 14,309,000

1,555,000 1,551,000
1,431,000 1,484,000

$404,746,000 $402,S03,000
H u n d re d s  o m itte d , to ta l s  n o t c o r re c te d .* * *

L o a n s  a n d

C o m m e rc ia l ...............................
C o n tin e n ta l  ...............................
C o rn  E x c h a n g e  .......................
D ro v e rs  D e p o s it  ....................
F i r s t  N a t io n a l  .........................
F i r s t  of E n g le w o o d ................
F o r t  D e a r b o rn  .........................
H a m il to n  ....................................
L iv e  s to c k  E x c h a n g e ...........
M o n ro e  ..................................... : •
N a t io n a l  B a n k  of R ep u b lic
N a t io n a l  C ity  .........................
N a t io n a l  P ro d u c e  ..................
P r a i r i e  N a t io n a l  ....................

D i s c o u n t s .
N ov . 16

___  $45,742,000
___  60,842,000
___  41,141,000
___  4,329,000
___  69,354,000
___  1,829,000
___  8,144,000
___  4,579,000
___  7,448,000
___  790,000
___  16,687,000
___  8,924,000
___  933,000

......... 962,000

S e p t. 1. 
$46,144,000

48.255.000
41.047.000

4.223.000
75.634.000

1.684.000
8.412.000
4.701.000
6.739.000

783.000
15.648.000

9.447.000
977.000

1.049.000

T o ta l

C o m m e rc ia l . . .  
C o n tin e n ta l  . . .  
C o rn  E x c h a n g e

.............................. $271,712,000* * *
C a s h  R e s o u r c e s .

N ov . 16.
.............................  $27,231,000
.............................  39,786,000
.............................  20,805,000

$264,753,000

S e p t. 1. 
$23,771,000

33.115.000
23.664.000

D e p o s i t s .

A m e r ic a n  T r u s t  & S a v in g s . . .
A u s t in  S ta te  ....................................
C e n t r a l  T r u s t  ...............................
C h ic ag o  C ity  ....................................
.C h icag o  S a v i n g s .............................
C o lo n ia l T r u s t  & S a v in g s .........
D re x e l S ta te  ....................................
D ro v e rs  T r u s t  & S a v in g s .........
E n g e lw o o d  S ta te  ..........................
F i r s t  T r u s t  &  S a v in g s .............
F o r e m a n  B ro s . B a n k i n g .........
H a r r i s  T r u s t  & S a v in g s .........
H ib e rn ia n  B a n k i n g ....................
I ll in o is  T r u s t  & S a v i n g s . . . .
K a s p a r  S t a t e ..................................
K e n w o o d  T r u s t  & S a v in g s . . .  
L a k e  V iew  T r u s t  & S a v in g s . 
M e r c h a n ts  L o a n  & T r u s t . . . .  
M e tr o p o l i ta n  T . & S a v in g s . .
N o r th e r n  T r u s t  ...........................
N o r th  S id e  S ta te  S a v in g s . . .  
N o r th w e s t e r n  T . & S a v in g s  
« P e o p le ’s S to c k y a rd s  S t a t e . .
P r a i r i e  S ta te  ...............................
P u l lm a n  T r u s t  & S a v in g s . . .
R a i lw a y  E x c h a n g e  ....................
S e c u r i ty  .............................................
S o u th  C h ic ag o  S a v in g s ...........
S ta te  B a n k  o f C h ic a g o ...........
S to c k m e n ’s T . & S a v i n g s . . . .
S to c k y a rd s  S a v in g s  ..................
U n io n  B a n k  ....................................
U n io n  S to c k y a rd s  S t a t e .........
U n io n  T r u s t  ....................................
W e s te r n  T r u s t  & S a v in g s . . .  
W e s t  S id e  T r u s t  & S a v in g s . 
W o o d la w n  T r u s t  & S a v in g s .

T o ta l  ................................................................
«N ow  in c lu d e s  o ld  P e o p le ’s T r u s t  

S to c k y a rd s  S ta te .

N ov . 16 
1909

$ 12,565,000
1.313.000

16.641.000
2.005.000
4.474.000
4.137.000
2.732.000
2.098.000
1.075.000

42.318.000
8.008.000
9.246.000

23.094.000
54.506.000

2.773.000
1.002.000

924.000
53.714.000

4.079.000 
. 30,231,000

654.000
1.792.000
2.383.000
6.758.000
3.510.000

964.000
2.300.000
1.317.000 

. 20,989,000
834.000

2.201.000
873.000

14,508,000
8.698.000
2.272.000 

969,000

$378,273,000 
a n d  S a v in g s

S e p t. 1 
1909

$ 34,197,000
1.256.000

18.850.000
1.897.000
4.202.000
4.111.000
2.780.000
2.072.000

551.000
43.045.000

8.153.000
12.468.000
22.079.000
86.846.000

2.745.000
868.000
849.000

57.692.000
3.941.000

29.445.000
604.000

1.729.000
1.176.000
6.543.000
3.484.000

939.000
2.303.000
1.222.000

20.380.000
870.000

2.171.000
893.000
929.000

13.309.000
8.492.000
1.935.000

919.000

$406,291,000 
a n d  U n io n

H u n d re d s  o m itte d , to ta l s  n o t  c o rre c te d .* * *
L o a n s  a n d  D i s c o u n t s .

N ov . 16 
1909

A m e ric a n  T r u s t  & S a v in g s .........................$ 6,168,000
A u s t in  S ta te  ........................................................  1,103,000
C e n tr a l  T r u s t  .....................................................  10,496,000
C h ic ag o  C ity  ....................................................... 1,730,000
C h ic ag o  S a v in g s  ..........  2,603,000
C o lo n ia l T r u s t  & S a v in g s ............................  3,406,000
D re x e l S ta te  ......................................................  1,924,000
D ro v e rs  T r u s t  & S a v in g s ............................  1,464,000
E n g e lw o o d  S ta te  ...............................................  650,000

S e p t. 1 
1909

19.812.000
988.000

10.756.000
1.623.000
2.594.000
3.448.000
2.297.000
1.472.000

620.000

SCANDINAVIAN AMERICAN NATIO N A L BANK
M I N N E A P O L I S

C o m m en ced  bu sin ess  M ay 1909.

Capital, - $ 5 0 0 ,0 0 0
Surplus and Profits, $ 3 0 ,0 0 0

OFFICERS:
N. O. W ERNER, P res id en t

C. L. GRANDIN, Vice P res id en t C. E. COTTON, Vice P res id en t 
A. UELAND, Vice P res id en t KNUTE EKMAN, C ash ier
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F o r e m a n  B ro s . B a n k i n g ...........
H a r r i s  T r u s t  & S a v in g s ..............
H ib e r n ia n  B a n k in g  ....................
I l l in o is  T r u s t  &  S a v in g s ...........
K a s p a r  S ta te  ....................................
K e n w o o d  T r u s t  & S a v in g s .........
L a k e  V iew  T r u s t  & S a v in g s .  . 
M e r c h a n ts  L o a n  & T r u s t : . . . . . . .
M e tr o p o l i ta n  T r u s t  & S a v in g s .
N o r th e r n  T i’u s t  ...............................
N o r th  S id e  S ta te  S a v in g s .............
N o r th w e s t e r n  T r u s t  & S a v in g s ,
P e o p le s  S to c k  Y a rd s  S t a t e .........
P r a i r i e  S ta te  .............................
P u l lm a n  T r u s t  & S a v in g s ...........
R a i lw a y  E x c h a n g e  .........................
S e c u r i ty  .......................'..........................
S o u th  C h ic ag o  S a v in g s ..................
S ta te  B a n k  o f C h ic a g o ................
S to c k m e n ’s T r u s t  & S av in g ’s . . ,
S to c k  Y a rd s  S a v in g s ......................
U n io n  B a n k  ..........................................
U n io n  S to c k  Y a rd s  S t a t e ..............
ITnion T r u s t  ........................................
W e s te r n  T r u s t  & S a v in g s .........
W e s t  S id e  T r u s t  & S a v in g s .........
W o o d la w n  T r u s t  & S a v in g s .........

A m e r ic a n  T r u s t  & S a v in g s .........
A u s t in  S t a t e  ........................................
C e n t r a l  T r u s t  ......................................
C h ic ag o  C ity  .........................................
C h ic ag o  S a v in g s  ............................. ,
C o lo n ia l T T u st & S a v in g s .............
D re x e l S ta te  ........................................
D ro v e rs  T r u s t  & S a v in g s ..............
E n g le w o o d  S ta te  ...............................
F i r s t  T r u s t  & S a v in g s ....................
F o r e m a n  B r o th e r s  B a n k i n g . . . .
H a r r i s  T r u s t  & S a v in g s ..................
H ib e r n ia n  B a n k i n g ...........................
I l l in o is  T r u s t  & S a v in g s ................
K a s p a r  S ta te  ......... ■...........................
K e n w o o d  T r u s t  & S a v in g s ...........
L a k e  V ie w  T r u s t  & S a v in g s . . .
M e r c h a n ts  L o a n  & T r u s t .............
M e tr o p o l i ta n  T r u s t  & S a v in g s .
N o r th e r n  T r u s t  ..................................
N o r th  S id e  S t a t e  S a v in g s .............
N o r th w e s t e r n  T r u s t  & S a v in g s .
P e o p le s  S to c k  Y a rd s  S t a t e ...........
P r a i r i e  S ta te  ........................................
P u l lm a n  T r u s t  & S a v in g s .............
R a i lw a y  E x c h a n g e  ...........................
S e c u r i ty  .................................................
S o u th  C h ic ag o  S a v in g s ..................
S ta te  B a n k  o f C h ic a g o ....................
S to c k m e n ’s T r u s t  & S a v i n g s . . . .
S to c k  Y a rd s  S a v in g s .........................
U n io n  B a n k  ...........................................
U n io n  S to c k  Y a rd s  S t a t e .............
U n io n  T r u s t  ...........................................
W e s te r n  T r u s t  & S a v in g s .............
W e s t  S id e  T r u s t  & S a v in g s .........
W o o d la w n  T r u s t  & S a v i n g s . . . .

. . 21,794,000 17.106.000
6,718,000 6,455,000
3,811,000 4,551,000

. . 16,384,000 15,190,000
, . 58,234,000 54,711,000

2,371,00(1 2,267,000
1,013,000 933,000

977,000 813,000
. . 31,397 000 31,337,000

3,423,000 3,341,000
. . 14,029,000 11,288,000

539,000 480,000
1.140,000 1,080,000
1,954,000 1,176,000
4,611,00(1 4,200,000
2,252,000 2,157,000

744,000 570,000
1,851,000 1,819,000
1,321,000 1,222,000

, . 17,033,000 16,058,000
1,463,000 1,488,000
1,463,000 1,488,000

817,000 853,000
792,000

8,511,000 7,959.000
6,886,000 6,826,000
2,002,000 1,753,000

878,000 S65.000

. . $242,295,000 $241,538,000

;es.
N ov . 16 S ep t. 1

1909 1909
. .$ 3,533,000 $ 13,007,000

317,000 366,000
3,964,000 5,032,000

668,000 645,000
1,293,000 1.052,000
1,390,000 1,276,000

598,000 646,000
365,000 315,000
301,000 165,000

8,589,000 10,661,000
2,655,000 3,041,000
2,736,000 5,579,000
4,678,000 4,303,000

. . 20,737,000 25,182,000
529,000 563,000
227,000 162,000
168,000 175.000

. 23,164,000 26,267,000
1,031.000 931,000
9,128,000 11,250,000

143,000 142,000
392,000 399,000
614,000 232,000

1,340,000 1.317,000
669,000 721,000
24S.OOO 254,000
445,000 441,000
250,000 247,000

5,627,000 5,548,000
380,000 385,000
323,000 343,000
171,000 163,000

211,000
4,882,000 3,964,000
2,267,000 1,988,000

470,000 413,000
215,000 178,000

.$104,309,000 $127,581,000

Tunnel Company Waits for Funds.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m ei'c ia l W e s t . l

Chicago, Nov. 23.—In o rder to aw ait th e  action of bond­
holders re la tive  to a w aiver of the  in te re s t w hich is due 
on D ecem ber 1, the  annual m eeting  of the Tunnel com­
pany w as postponed yesterday  un til D ecem ber 6. A. G. 
W heeler, one of the  la rg es t bondholders, is still in New 
York. H e is no t expected to re tu rn  to Chicago for ano ther 
w eek. N othing can be learned  concerning the Chicago 
subw ay’s financial plans. C ontinued heaviness of the 
stock suggests th a t no progress has been made. In te re s t 
on the  co rpora tion ’s bonds is due D ecem ber 1, and as ye t 
no announcem ent has been m ade as to w h eth er or no t 
these  obligations w ill be met. H owever, foreclosure pro­
ceedings cannot be com m enced un til the  in te re s t has 
been defaulted  a second tim e, w hich would be June 1, 
1910.

If th e  annual m eeting  of the Tunnel com pany, which, 
if th e  Subw ay com pany's opera ting  concern should be de­
layed again, th ere  is reason for believing th a t  th ere  is still 
som e hope for an ad ju s tm en t of the  p a re n t o rgan iza tion ’s 
affairs. T he J. B. R ussell co-faction, w ith  w hich Mr. 
W heeler is identified, is a t  w ork on p lans and m ay yet 
carry  them  to  a successful end.

I t  is believed in some qu arte rs  th a t if R ussell & Co. 
can ca rry  ou t th e  schem e i t  will en ta il a  reorganization  
of the  m anagem ent of th e  opera ting  concern, b u t no t the 
read ju s tm en t of Subw ay’s finances. The A rm our-H arri- 
m an in te re s ts  are  said to have declined to fu r th e r gu aran ­
tee  in te re s t on the  bonds and a re  w illing to su rren d er 
ce rta in  responsib ilities of the  m anagem ent, b u t are  not 
agreed  w ith  the  R ussell faction  as to te rm s on which th is 
ad ju s tm en t can be m ade by the la tte r . Besides, i t  is said, 
th e  R ussell in te re s ts  are  m eeting  w ith difficulty in financ­
ing th e ir  plan, w hich calls fo r a  large sum of fresh  capi­
ta l for developm ent and o ther purposes..

rp  ,
1 0

ca r e  
f o r  our  
c o r r e s p o n d e n t s  in the 
most competent and con­
siderate manner is our con­
stant study.

IRVING NATIONAL EXCHANGE BANK
W e s t B ro a d w a y  a n d  C h a m b ers  S t.,

N E W  Y O R K  C IT Y

R esou rces Txventv-nine M illions

C O N D I T I O N S  IN  L O N D O N  IM P R O V E .
(S p e c ia l C ab le  to  th e  N e w  Y o rk  E ven ing - P o s t . )

London, Nov. 20.— Money m ark e t conditions continue to 
im prove, along w ith  th e  w eek’s £2,500,000 increase  in the  
B ank of E ng land’s reserve , and i t  is possible th a t  th e  bank 
ra te  w ill before long be reduced from  5 to 4 per  cent. 
B ut th ese  conditions m ust no t be regarded  as a  re tu rn  to 
genuinely  easy  money. L om bard S tree t expects a  heavy 
dem and for gold by A rgen tina a fte r  C hristm as, and the 
resum ption  by R ussia  of its  pu rchases of the South 
A frican gold arrivals.

Your bank  (Statements a re  a lm ost com pletely ignored 
here  as a m easure of th e  m oney situation . T ha t they  rep ­
re sen t th e  tru e  position is adm itted  to be possible. B ut 
the  m an ifest shuffling of accounts betw een your banks 
and o ther in s titu tio n s excites suspicion.

F u rtherm ore , it  is th e  consensus of opinion th a t  the  
nex t few  m onths w ill show fu rth e r increase  in your coun­
try ’s trad e  ac tiv ity  and consequently  la rg e r dem ands on 
the  m oney m arket. T his process will necessarily  be em ­
phasized so long as p rices of copper lead  and o ther com­
m odities continue to be held up by artificial combines.

G erm any e n te r ta in s  sim ilar expectations regard ing  its 
own trad e  activ ity , and th is in the face of large G erm an 
governm ent loans, w hich m ust be placed nex t year. U n­
der such c ircum stances, one is inclined to ask  how any 
very  g rea t ease  in the  m oney m arke ts  can be expected. 
If W all S tre e t should again  throw  heavy dem ands for 
Stock E xchange speculation  in to  th e  scale, we m ay see 
s trin g en t m oney again.

N otw ithstanding  the  sligh t response given by the Stock 
E xchange to L ord L ansdow ne’s m otion in the  Lords for 
non-concurrence in th e  Budget, m arkets will necessarily  
be disorganized pending th e  genera l election. T he ab ­
sence of any expression of a larm  th is w eek is explained, 
first, on th e  ground th a t  re cen t legislation  and recen t 
governm ent financing has foreshadow ed such an outcom e, 
and second, th a t in the  city ’,s judgm ent, concurrence in 
the  Budget by the Lords would have m ean t rem oval of 
the  la s t re s tra in t on the p resen t governm en t’s socialistic  
tendencies.

T his is unquestionably  financial London’s feeling. I 
have nothing to say  concerning the  political aspects of the 
approach ing  general elec tion; b u t the  conviction is still 
strong  th a t v ictory  of the p resen t governm ent a t the  polls 
would have its  effect on the  exodus of capital.

T A X  E X E M P T  B O N D S
Y ield in g  4.40%

Chamber of Commerce, Minneapolis, 
First General Mortgage 454 % Bonds

M aturing  one to ten  years

A fter m aking  a n n u al bond re tirem en ts  the  C ham ber of Com m erce 
p roperty  w ill have  $35,000 su rp lu s  each y e a r  derived  from  re n ta l 
revenue.

W e own and  offer the  rem ain in g  $70,000 of th is $200,000 issue.

W ELLS & DICKEY COM PA NY
C a p ita l a n d  S u rp lu s  $ 6 0 0 ,0 0 0  Minneapolis, Minn.
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The Corn Exchange National Bank
OF CHICAGO

Capital - -  -  S 3 ,0 0 0 ,0 0 0 .0 0
Surp lus - 3 ,0 0 0 ,0 0 0 .0 0
Undivided P rofits

ERNEST A. HAMILL, P res id en t 
CHARLES L. HUTCHINSON, Vice P res id en t 
CHAUNCEY J . BLAIR, Vice P res id en t 
D. A. MOULTON, V ice P res id en t 
JOHN C. NEELY, S ecre ta ry  
FRANK W. SMITH, C ashier 
B. C. SAMMONS, A ss’t C ashier 
J . EDW ARD MAASS, A ss’t C ashier 
JAMES G. W AKEFIELD, A ss’t C ashier

1 ,7 5 0 ,0 0 0 .0 0
D I R E C T O R S

CHARLES H. WACKER 
CHAUNCEY J. BLAIR 
CHARLES S. HULBURD 
BENJAMIN CARPENTER 
WATSON F. BLAIR 
CHARLES L. HUTCHINSON 
FREDERICK W. CROSBY

MARTIN A. EVERSON 
EDWARD B. BUTLER 

CLARENCE BUCKINGHAM 
ISAAC G. LOMBARD 

EDWIN G. FOREMAN 
EDWARD A. SHEDD 
ERNEST A. HAMILL

F O R E IG N  E X C H A N G E  
L E T T E R S  O F  C R E D IT  
C A B L E  T R A N S F E R S

CENTRAL BANK PLAN IS ASSURED.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

Chicago, Nov. 23.—George M. Reynolds, p res iden t of 
the  C ontinen tal N ational bank, who accom panied Senator 
A ldrich on h is tou r of the W est during his cam paign of 
m onetary  education, believes the  way has been paved to 
in s ta ll the  cen tra l bank  of issue system  in th is country  
th rough  the m edium  of congressional assistance . He re ­
tu rn ed  to Chicago yeste rday  a fte r  an absence of th ree  
w eeks spen t in the com pany of the  Rhode Island senator, 
whom he coached during the  cam paign in th e  W est, full 
of the  belief th a t the  country  a t large will welcome the 
innovation  w ith open arm s. C oncerning the  recep tion  
S enato r A ldrich received, Mr. R eynolds said:

“He w as received w ith som e m isgivings, bu t a fte r  peo­
ple had heard  and m et him, th e ir  p rejudice w as allayed. 
He cam e to Chicago fully aw are th a t he w as en te rin g  the  
enem y’s country. N atu ra lly  he was nervous and also 
n a tu ra lly  he did no t do h im self ju stice  in  his in itia l 
speech here  which, as you know, he read  from  m anuscrip t. 
A little  la te r  I suggested  th a t he speak extem poraneously. 
H e took th e  suggestion and his ta lk s  w ere c learer, m ore 
to the  point and there fo re  telling.

“A charac te ris tic  experience w as in St. P au l and Min­
neapolis. The new spapers, one and all, w ere b itte rly  hos­
tile  to A ldrich, and I presum e they  expressed the  sen ti­
m en t of th a t  com m unity, y e t a fte r  he had been there , had 
spoken and had m et the  leading people personally  there  
w as quite a change of feeling  tow ards him  and the  idea 
he rep resen ts .

“Personally  I believe the  way has been paved for a 
cen tra l bank. The W est, taken  by and large, is now in 
favor of such an institu tion . In fact, by the  tim e the  
proposition is in troduced in Congress I believe you will

S O U T H W E S T  B U Y I N G  B O N D S .
St. Joseph, Mo., Nov. 15.—T hat the W est is becom ing 

a  bond m ark e t is m an ifested  by the  success of brokers 
who have been opera ting  in th is and o ther large cities 
of the  Middle W est during the  p ast year. They have 
found th a t, a fte r the  panic conditions had been quieted, 
th e re  w as a dem and for good securities, and they  have 
been finding custom ers for all they could supply in the 
w ay of high-grade bonds and com m ercial paper. The large 
deposits of the  local banks all through the  W est are based 
to a g rea t ex ten t on the savings of the  people, and there  
is a v a s t am ount of m oney th a t is no t being used, bu t 
lies on certificates of deposit aw aiting  profitable in v es t­
m ent.

IN  S P I T E  O F  H IG H  M O N E Y .
New York, Nov. 18.—The re la tive ly  high m oney ra te s  

a t London have not checked the issue of new  securities, 
which still on th a t  m ark e t exceed all records fo r the year 
to  date. The footing  to th e  end of th e  first w eek of No­
vem ber was $828,000,000, aga in s t $801,500,000 for the sam e 
period in 1908 and $755,000,000 in 1888, the  high record  up 
to la s t year.

N E E D S  A S P U R .
Chicago business m en who have recen tly  re tu rn ed  from  

O klahom a City, give it  a s  th e ir  opinion th a t the  tow n re ­
ferred  to is to becom e the M inneapolis of the Southw est. 
But what, w ill a M inneapolis of the  Southw est be w ithout 
a  St. Paul of the  S outhw est to spur it on?—Record-H erald.

N E W  N A T I O N A L  B A N K  FO R  C H IC A G O .
Chicago, Nov. 20.—If  the  p resen t p lans of ce rta in  large 

industria l and financial in te re s ts  carry , the  local field will 
soon have ano ther na tional bank. It is said th a t  the  capi­
ta lization  will be no t less than  $1,000,000 a t the  s ta rt.

find the  W est unanim ously  indorsing  the estab lishm en t, 
w hile the  E ast m ay be divided. I t is a m istake to sup­
pose th a t New York City is united  in th a t respect. The 
la rg es t banking  in te re s ts  th ere  are  sp lit; which refu tes 
the  popular supposition th a t A ldrich is a pro-W all S tree t 
man. As a fact, th a t thoroughfare  has no enem y m ore in­
dom itable th an  A ldrich v/hen the  sena to r has m ade up 
his m ind th a t dem ands from  th a t qu a rte r a re  not ju s t.”

“I joked the  sena to r about th is popular p rejudice 
aga in s t him , saying, jokingly of course, th a t th e  only way 
he would be able to dispel th is  feeling  would be to have 
his d augh ter g e t a  divorce from  her husband, John D. 
R ockefeller. He said th a t th a t w as a price of popularity  
too high for him  to pay.

“He has a keen sense of hum or and takes the  jibes of 
new spapers and cartoon ists  good natured ly . On the  trip  
I would occasionally  show him  a slash ing  ed ito ria l aga in s t 
him self. He would read  it  very carefu lly  and then  hand 
it  back w ith  a b rief com m ent, ‘T ha t fellow  has h it me off 
very  cleverly .’ T here  can ’t  be m uch sa tisfac tion  in driv­
ing  aw ay a t a  fellow who takes your th ru s ts  so genially .”

As to business, Mr. R eynolds noted: “U nquestionably
the  com m ercial dem and for m oney is heav ie r th is  year 
th an  in 1907 and w hat com plicates the situa tion  is th a t  the 
sam e am ount of m oney will n o t do th e  w ork of tw o years 
ago. C attle have risen  100 per cent, in p rice; w heat is 
30 per cent, h igher; hence, i t  tak es ju s t so m uch m ore 
cash to bring  an im als and cereals to m arket.

“T hroughout the  M ississippi V alley I found the  inquiry 
for funds about th e  sam e. A t St. P au l and M inneapolis 
som e bankers told me they  had m ore m oney on hand 
than  a t th is  tim e in 1908 w ith less use for it. B ut th is 
conflicts w ith J. J. H ill’s s ta tem en t th a t his roads so fa r 
had carried  21,000,000 bus m ore of w heat th an  a t th is tim e 
la s t y ear.”

R e p o r t  of th e  C o n d itio n  of

HENNEPIN COUNTY 
S A V I N G S  B A N K

Minneapolis, Minn.
A t C lose  o f B u s in e s s ,  N o v e m b e r  Hi, 1909.

R e s o u r c e s .
U n ite d  S ta te s  b o n d s ........................................  $100,000.00
M u n ic ip a l b o n d s  ............................................................... 1,508,810.22
M ass . S ta te  g o ld  b o n d s ...................................................  50,000.00
M o r tg a g e  lo a n s  .................................................................  1,551,500.00
L o a n s  a n d  d i s c o u n t s ........................................................  1,183,451.79
O v e rd ra f ts  ..............................................................................  2,755.19
C a s h  on  h a n d  a n d  d u e  fro m  b a n k s ....................... 515,473.03

$4,912,990.83
L i a b i l i t i e s .

C a p ita l  s to c k  ........................................................................ $100,000.00
S u rp lu s  .............................................................................. . . .  100,000.00
U n d iv id e d  p ro f its  ............................................................... 13,695.08
D e p o s its  ..............................................................    4,699,295.75

$4,912,990.83

O f f i c e r s .
W . H . L ee , P r e s id e n t ;  D a v id  P . J o n e s ,  V ice  P r e s i ­

d e n t ;  AY. F . M cL an e , C a s h ie r ;  H . H. B a r b e r ,  A s s i s ta n t  
C a s h ie r .

T  r u s te e s .
F . A. C h a m b e r la in ,  W . H . L ee , A n d re w  T h a ra ls o n ,  

F . M. P r in c e ,  D a v id  C. B ell, D a v id  P . J o n e s ,  VV. F . M c­
L a n e .
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The National German American Bank
ST. PAUL, M IN N ESO TA

Capital, $ 1 ,0 0 0 ,0 0 0  Surplus an d  Undivided Profits $ 8 0 0 ,0 0 0
D eposits, Over Ten M illions

UNITED STATES DEPOSITORY

O F F I C E R S :
JAMES W. LUSK, P res iden t 
F. WEYERHAEUSER, V ies P res id en t 
JJOJNALD S. CULVER, Vice P res id en t

H. VON DER W E V E R  C ashier 
OUSTAV C. ZENZIUS, Ass’t C ashier 
M. ROY KNAUFT, A ss’t C ash ier

W e invite accounts o f banks f irm s  and corpora tion s. C orrespondence Solicited.

NORTHERN MINNESOTA.
Chicago Nov. IS.—C ongressm an S teenerson  of the 

n in th  congressional d is tric t of M innesota delivered an 
address a t the  F arm  -Land C ongress on the  “O pportu­
n ities for Home Seekers in N orthern  M innesota.” He 
spoke as follows, in p a rt:

The no rthw este rn  p a rt of M innesota which constitu tes 
the  n in th  congressional d is tric t has an ex trem e length  
from  no rth  to south of 224 m iles, and an average w idth 
from ea s t to w est of 100 m iles; contains over 20,000 square 
m iles, or about one-fourth of the  whole sta te .

The Red R iver of the N orth  constitu tes its  w estern  
boundary  w hile its n o rthern  lim it is the in te rna tiona l 
boundary  betw een  the  U nited  S ta tes  and C anada and ex­
tends to the “no rthw est ang le” in the  Lake of the W oods, 
la titude  49 degrees, 59% m inutes and 24 seconds, the  m ost 
no rtherly  poin t in the  U nited S tates.

Its  cen tra l portion  is the w atershed  betw een the  w aters 
th a t flow in to  H udson bay and the Cxiilf of Mexico; it em ­
braces Red lake, the  la rg es t body of fresh  w ater en tire ly  
located w ithin one s ta te , and L ake Itasca , the source of 
the  M ississippi.

The sou thern  p a rt is w ithin the  “park  region,” w ith its 
ro lling p ra irie  in te rspersed  w ith beautifu l lakes and groves 
of hardw ood tim ber.

The w èstern  half is in the Red R iver valley and the 
n o rth e rn  and eas te rn  portions are m ostly  rolling and 
partly  covered w ith extensive fo rests  of pine, spruce, 
cedar, tam arack , poplar, m aple and birch.

T his area  of m ore than  12,000,000 acres is still in its 
infancy so fa r  as se ttlem en t and developm ent is con­
cerned. Several m illions of acres in the  easte rn  half were 
until recen tly  em braced in the  Indian country , and only 
in the la s t few years have they  been opened to occupa­
tion and se ttlem en t.

A lthough the se ttlem en t of the Red R iver valley began 
w ith the  build ing of the first ra ilroad  through  it, in the 
early  seven ties, y e t these  se ttlem en ts  w ere confined to 
the country  ad jacen t to the railroad , and it is only in the 
las t decade th a t the whole region has been supplied w ith 
ra ilroad  facilities sufficient to b ring  all th e  land w ithin 
reasonab le  d istance of the  m arket, so th a t even th is 
region p repared  by n a tu re  and ready  for the husbandm an, 
is no t fully occupied.

T here are  no free lands to be had, bu t good farm  land, 
e ith e r im proved or unim proved can be bought a t very 
reasonable  p rices, say on the average of $25 an acre. For 
those who are  not able to purchase farm s, th ere  is am ple 
opportun ity  to re n t on shares or buy on the  crop paym ent 
plan, and if they  are good fa rm ers they can in a very few 
years own th e  land they  ren t.

1 have known ac tua l in stances during  the las t season 
when the  crop of g rain  harves ted  w as w orth m ore than  
the price of the land, and w ith the  phenom enal success 
of dairy  farm ing  in th is section in the las t few years, it 
is ce rta in  th a t any of these farm s devoted to dairy ing and 
mixed farm ing  would pay for itse lf out of the ne t profits 
in two or th ree  years.

W hat I have said re la te s  to the Red R iver valley and 
the park  region of M innesota, bu t th ere  is still a vast 
region contain ing  m illions of acres o f' the m ost fertile  
soil in the north cen tra l ha lf of the  stufe, which is still

new and unoccupied, and w here hom eseekers can get 
G overnm ent land, e ith e r free or for a nom inal price. T here 
are  hundreds of thousands of acres in the  recen tly  ceded 
Chippew a reservation  in no rth e rn  M innesota to be had 
under the  hom estead law a t $1.25 an acre, and some is 
sub jec t to free entry .

In the country  eas t of Thief R iver F a lls  are  hundreds 
of thousands of acres now held in tr u s t  by the  U nited 
S ta te s  G overnm ent to be disposed of, som e a t $1.25 and 
som e a t $4, for the  benefit of the  Indians, which, under a 
recen t act of Congress, are  m ade sub ject to drainage as­
sessm en ts under s ta te  law, and will be sold for drainage 
taxes, and can soon be bought a t tax  sale, and the  title  
acquired w ithout com plying w ith  the  hom estead law, but 
sim ply paying the price due to the Indians.

G o v e r n m e n t  E n c o u r a g e s  D r a i n a g e .

This is the only in stance  in the  U nited S ta tes w here 
a m an can get a tax  title  aga in s t the  G overnm ent. Uncle 
Sam has done th is to encourage the  reclam ation  of these 
rich lands by drainage. As it was, heretofore , only a 
sm all p a rt of the  land w as dry enough for farm ing, and 
these w et lands rem ain ing  un taken  and untaxable, blocked 
the way for drainage reclaim ation  so it w as decided in 
effect to g ra n t all the  equity  the U nited  S ta tes had in 
these  lands (over and above the  am ount due the Indians) 
to the purpose of drainage, and thereby  secure the  occu­
pation and developm ent of the  lands h itherto  vacan t and 
w aste.

On the  W hite E a rth  reservation , con tain ing  thirty-six  
tow nships, there  is still an o ther class of lands th a t can 
be had a t a low ra te . The mixed bloods who constitu te  
several thousand  individuals, w ere gran ted  the pow er by 
a recen t ac t of C ongress to dispose of th e ir lands, and 
these  allo tm ents, m ost of them  in eighty-acre trac ts , are 
for sale a t very low prices w hen com pared w ith lands in 
the im m ediate vicinity. The s ta te  also has large tra c ts  
for sale in th is region on easy term s and low prices.

T here is no place in the U nited S ta tes w here g rea te r 
opportun ities are  offered to fa rm ers and hom eseekers than 
righ t here  in no rth e rn  M innesota, w ith several g rea t 
tran sco n tin en ta l lines trav e rs in g  it and access to the 
cheap w ater rou te  to the easte rn  seaboard  by way of the 
G reat Lakes and the  Soo canal; it has a com m anding 
position, and farm s and farm  lands here will undoubtedly 
rapidly  increase  in value.

* * ❖
To give an idea of w hat can be expected in dairy  farm ­

ing, I will give a few sta tem en ts  of re su lts  on the  farm  
on which the w rite r lives, which consists of 520 acres. 
We have for th e  la s t six years kept th ir ty  cows and de­
livered the  cream  to our local co-operative cream ery, and 
the average re tu rn s  have been figured out so as to see 
w hat each cow on the  farm  has produced. In 1907 the 
average value of b u tte r fa t from  each cow in the herd 
was $00.72; in 190S it was $09.72, and figuring from Sep­
tem ber, 1908, to Sept. 1, 1909, it was $75.21 a cow.

Tbe cost of keep ing  has varied according to the m ar­
ket. value of the grain  fed, but usually it has been from 
$-:>0 to $35 a cow. In 1908, the cost of producing b u tte r 
fa t on our farm  was 13 7-10 cen ts a pound, and the  aver- 

(Continued on Page 45)
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Report to the Comptroller of the Currency
(C o n d e n se d  S ta te m e n t .)

The
Northwestern National Bank

Minneapolis, M innesota
)

At Close of Business, November 16, 1909

RESOURCES LIABILITIES
Loans and Discounts 
U. S. and other Bonds 
Banking House 
Overdrafts
Cash and Due from Banks

$21,124,897.63 Capital $ 3,000,000.00
2,531,390.00 Surplus   2,000,000.00

575,000.00 Undivided Profits 160,876.06
1,067.48 Circulation 1,400,000.00

12,576,435.20 Bond Account 165,000.00
Deposits 30,082,914.25

$36,808,790.31 $36,808,709.31

OFFICERS
WM. H. DUNWOODY, P res id en t 
M. B. KOON, V .-P residen t
E. W . DECKER, V .-P residen t
JO SEPH  CHAPMAN, J r ., V .-P residen t 
A. A. CRANE, V .-P res iden t
J . A. LATTA, V .-P residen t

FRANK E. HOLTON, 
C. W. FARW ELL,
R. E. MACGREGOR, 
E. L. MATTSON,
A. V. OSTROM,
I. F. COTTON,

C ashier
A ssistant C ashier 
A ssistan t C ashier 
A ssistan t C ashier 
A ssistan t C ashier 
A ssistan t C ash ier

A special dividend of 40 per cent on the present capital stock of The Northwestern National Bank ($3,000,000.00), was 
paid on Nov. 2nd, each individual stockholder re-investing the amount of his dividend by purchasing 

his pro rata share of capital stock in The Minnesota Loan and Trust Company.
The Bank and the Trust Company, through this ownership of their capital stock by the same individual stock­

holders, unite in S e r v i c e  and S t r e n g t h . The functions and charters of each corporation 
remain entirely separate and distinct as heretofore.

Synopsis of Standard Oil Decision.
New York, Nov. 23.—The follow ing is a synopsis of the 

te x t of the decision in the  S tandard  Oil case:

1. —A nti-Trust ac t—C ongressional re s tric tio n  of use of 
con trac ts and m ethods of holding title s  to re s tra in  in te r­
s ta te  com m erce authorized  by C onstitution.

C ongress has pow er under the  com m ercial clause of the 
C onstitu tion  to regu la te  and re s tr ic t th e  use in com m erce 
am ong the  several s ta te s  and w ith foreign nations of the 
countries, of th e  m ethod of holding title  to property , and 
of every o ther in s tru m en ta lity  employed in th a t .commerce 
so fa r  as it m ay he necessary  to do so in o rder to p reven t 
the  re s tra in t thereo f denounced by th e  A nti-T rust ac t of 
Ju ly  2, 1890, (2G, S tat. 209).

2. —A nti-Trust ac t—T est of legality  of com bination; its 
necessary  effect upon com petition.

The te s t  of th e  legality  of a com bination under th is 
ac t is its  n ecessary  effect upon com petition in com m erce 
am ong the  s ta te s  or w ith foreign nations. If its  necessary  
effect is only inciden tally  or ind irec tly  to re s tr ic t th a t 
com petition, w hich its  chief re su lt is to fo s te r the  trade  
and increase  th e  business of those who m ake and operate  
it, it  does no t v io late th e  law. B ut if its  necessary  effect 
is’ to stifle or d irectly  or substan tia lly  to re s tr ic t fre ig h t 
com petition in  com m erce am ong th e  s ta te s  or w ith foreign 
nations, it is illegal w ith in  the  m eaning of th a t s ta tu te .P o w e r  to  R e s t r i c t .

3. —A nti-T rust ac t—Pow er to re s tr ic t com petition, 
vested  by com binations, indicative of its  character.

T he pow er to re s tr ic t com petition in com m erce am ong 
the  several s ta te s  or w ith foreign na tions vested  in a per­
son or an association  of persons by a com bination is in ­
dicative of the ch a rac te r of the  com bination, because it  is 
to the  in te re s t of the  p arties  th a t  such a pow er should be 
exercised , and the presum ption  is th a t it will be.

4. _A nti-T rust ac t—Com bination in one person of pow er
of m any to re s tr ic t com petition ren d ers  th a t pow er m ore 
effective and durable.

The com bination in  th a t single corporation  or person 
by an exchange of stock of th e  pow er of m any stockholders 
holding the  sam e proportions, respectively , of the  m ajority 
or th e  stock of each of several corporations engaged in 
com m erce in the  sam e artic les am ong the  s ta te s , or w ith

foreign nations, to re s tr ic t com petition  there in , renders 
the  pow er thus vested  in  th e  fo rm er g rea te r and more 
easily  exercised, m ore durable, and m ore effective than  th a t 
previously held by th e  stockholders, and it is illegal.

F a c t s  F o u n d .

5.—A nti-Trust ac t— Com bination re s tr ic tin g  com petition 
in in te rs ta te  com m erce by exchange of stock or trading- 
corporations illegal.

F acts. Conclusion—In 1889 the  stockholders of the  
S tandard  Oil Co. of New Je rsey  owned a m ajo rity  of the 
stock of n ineteen  o ther corporations in the  sam e propor­
tions th a t they  owned the stock  of th e  S tandard  Co. and 
those tw enty  corporations controlled, by th e  ow nership 
of the  m ajo rity  of th e ir stock o therw ise, m any co rpora­
tions. Each of these  corporations w as engaged in som e 
p a rt of the business of producing, buying, refining, tra n s ­
porting, and selling petro leum  and its  products, and they 
w ere conducting about 30 per cent, of the  productions of 
the  crude oil and m ore than  75 per cent, of th e  business 
of purchasing, refining, tran sp o rtin g  and selling  petroleum  
and its  products in th is country. Many of them  w ere en ­
gaged in com m erce in these  a rtic les  am ong the  several 
s ta te s  and w ith foreign nations, and w ere n a tu ra lly  com­
petitive.

D uring the  ten  years p rio r to 1879, th e  seven individ­
ual defendants had acquired  contro l of m any corpora­
tions, pa rtn e rsh ip s and refineries th a t  had  been com peting 
in th is business, had placed th e  m ajo rity  of the  stock of 
these  corporations and th e  in te re s ts  in  th e  p roperty  and 
business thus obtained in various tru s tees , to be held and 
operated  by them  for the  stockholders of th e  S tandard  
Oil Co. of Ohio, one of the  n ineteen  com panies in which 
the individual defendants w ere principal stockholders, and 
had thereby  suppressed  com petition am ong these  corpora­
tions and p a rtnersh ip s. In 1879 they and th e ir  associates 
caused all th e  tru s te e s  to convey th é ir  in te re s ts  in the  
stock, p roperty  and business of all these  corporations to 
five tru s te e s  to be held, operated  and d is tribu ted  by them  
for the stockholders of the  S tandard  Co. of Ohio.

L a t e r  D e v i c e s  D e s c r i b e d .
From  1879 un til 1892 th ey  preven ted  these  co rpora­

tions and o thers  engaged in  th is business, of w hich they 
secured contro l, from  com peting in  th is  com m erce by caus­
ing the  contro l of th e ir operations, and generally  of a 
m ajority  of th e ir  stocks, to  be held in t r u s t  for the  stock­
holders of th e  S tandard  Co. of Ohio, and fi'om 1892 un til 
1899 they accom plished the  sam e re su lt by a sim ilar stock-
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W h\  take pleasure in subm itting to the 
public a com parative sta tem en t of 

the capital, surplus and deposits of this 
bank during the p a s t ten years .

Y E A R C A P IT A L SU R PL U S D E P O S IT S

1900 $1,000,000 $ 100,000 $5,310,000
1901 1,000,000 107,500 7,288,000
1902 1,000,000 140,000 8,934,000
1903 1,000,000 200,000 9,121,000
1904 1,000,000 300,000 9,996,000
1905 1,000,000 400,000 11,435,000
1906 1,000,000 600,000 12,014,000 *
1907 1,000,000 800,000 14,087,000
1908 1,000,000 1,000,000 18,266,000
1909 1,000,000 1,250,000 20,945,000

THE SECURITY NATIONAL BANK OF MINNEAPOLIS

holding device and by the  jo in t equitable ow nership of the 
m a jo rity  of the  stocks of the  corporations.

In the  year 1899 th e  seven individual defendants and 
th e ir  associa tes caused the  m ajo rity  of the stock of the  
n ineteen  corporations to be tran sfe rred  to the  S tandard  
Oil Co. of New Je rsey  in exchange for its  stock, so th a t 
the  la t te r  com pany thereby  acquired the  legal title  to a 
m ajo rity  of th e  stock of each of the  n ineteen  com panies 
w'hich they controlled, and th e  pow er to fix the  ra te s  of 
tran sp o rta tio n , the purchase  and selling prices of pe tro ­
leum and its  products which all these  corporations should 
pay and receive in the  conduct of th e ir  business in com­
m erce am ong the  s ta te s  and w ith foreign nations. Since 
th a t exchange of stock the  seven individual defendants 
have been and are  stockholders and offices of the  S tand ­
ard  Oil Co. of New Jersey , which has exercised, and is 
still using, th a t power, and by its use it  has p revented  and 
is still p reven ting  com petition  in com m erce am ong the 
s ta te s  and w ith foreign nations am ong these  corporations.

H eld—T he tran sac tio n s constitu ted  a com bination and 
conspiracy in re s tra in t of and to monopolize com m erce 
am ong the  s ta te s  and w ith foreign nations in violation 
of sections 1 and 2 of the  an ti-tru st ac t of Ju ly , 1890. and 
the G overnm ent is en titled  to an in junction  ag a in s t the 
fu r th e r continuance and operation  thereof.

N A T I O N A L  C O P P E R  B A N K ’S I N C R E A S E  O F  C A P I T A L .
New York, Nov. 22.—A special m eeting  of the stock­

ho lders of the  N ational Copper bank, New York city, has 
been called  fo r noon Dec. 23, a t its  office, No. 115 B road­
way, to vote on increasing  the  cap ita l stock from  $2,000,- 
000 to $3,000,000 and also to place the  association  in volun­
ta ry  liquidation  for the  purpose of having it  consolidated 
w ith th e  M echanics N ational bank under such corporate 
nam e as m ay be adopted, and also to authorize the  di­
rec to rs  to tak e  such action  as m ay be necessary  or ex­
ped ien t in o rder to carry  the proposed consolidation into 
effect, also to vote upon such o ther m a tte rs  as m ay be 
brought before the  board. Books close Dec. 11 and re ­
open Dec. 24.

A P P R O V E S  D E E R F I E L D  B A N K .
M adison, AVis., Nov. 22.—C om m issioner of B anking 

B ergh has approved th e  a rtic les  of incorporation  of th e  
S ta te  B ank of Deerfield, a t Deerfield, Dane county. The 
cap ita l of the  in s titu tio n  is $10,000 and the  incorpora to rs 
N els H olm an, G. O. B erglund and N. G. L arson. T he F irs t 
S ta te  bank of Deerfied, a t  D eerfield, Dane county. The

an am endm ent in th e  departm en t, increasing  its  cap ita l 
from  $25,000 to $50,000. A verified copy of a resolution 
of the  O shkosh Savings and T ru s t Co. of Oshkosh, con­
tinu ing  its  existence under chap te r 1S6 of the  law s of 
1909 w as also filed.

C A N A D I A N  B A N K S  S H O W  F I N E  R E C O R D .
O ttaw a, Ont., Nov. 20.—The C anadian governm ent ch a r­

te red  bank s ta tem en t for O ctober show s a g ra tify ing  s ta te  
of business. N otes in c ircu la tion  reached  the  unprece­
dented  to ta l of $80,633,549. D eposits payable on dem and 
to ta led  $250,968,487, w hich is $10,000,000 m ore than  ever 
before, w hile savings deposits show ed a  record  increase 
of $6,700,000. Call and sho rt loans elsew here th an  in 
Canada, w hich p rac tica lly  m eans the  U nited  S tates, de­
creased  from  $131,634,384 in Septem ber to $129,964,535 in 
O ctober. C u rren t loans in Canada, stim ulated  by the 
crop dem ands, w ere $579,837,956, an increase  of $19,500,- 
000. The to ta l a sse ts  reach  th e  record  figure of $1133 - 
986,560.

M I N N E A P O L I S ,  S T .  P A U L  & S A U L T  S T E .  M A R I E  R A I L ­
W A Y  CO.

C h i c a g o  D i v i s i o n .
C o m p a ra t iv e  s t a t e m e n t  o f re v e n u e  a n d  e x p e n s e s  fo r  th e  

m o n th  o f S e p te m b e r ,  1909:

O p e ra t in g  
re v e n u e —-

F r e ig h t  ..................
P a s s e n g e r  ...........
U . S. m a i l s .........
E x p r e s s  ................
M isc e lla n e o u s  . . .  
O u ts id e  r e v e n u e .

M o n th  of 
S e p t., 
1908. 

$508,980 
154,275 

12,279 
13,495 
11,474 

6,384

M o n th  of 
S e p t.,  
1909. 

$533,252 
147,660. 

10,491 
20,270 
15,218 

5,635

3 m o n th s  
to  S ep t. 
30, 1908. 

$1,405,366 
502,083 

33,492 
43,527 
37,156 
22,489

3 m o n th s  
to  S ep t. 
30, 1909. 
$1,552,095 

484,752 
31,342 
49,487 
44,980 
18,351

T o ta l  r e v e n u e $706,890 $732,529 $2,044,116 $2,180,808
O p e ra t in g  e x p e n s e s — 

M a in t ’ce AA^ay
a n d  S t r ............. $7(i,51t

* *

$92,535 $237,888 $256,965M a m  t e e  J ilq u ip .. 75,632 99,732 217,456 258,894T ra f .  e x p e n s e s . . 24,358 20,876 72,485 69,723T r a n s ,  e x p .............. 214,956 240,718 633,432 690,480G en . e x p e n s e s . . . 21,810 13,329 58,444 48,573
T o ta l  op. e x p ’ $413,269 $407.193 $1,219,708 $1,324,638O u ts id e  e x p e n s e s 5,983 4.493 19,348 15,661
T o ta l  e x p e n s e s $419,252 $471,687 $1,239,050 $1,340,300T a x e s  ...................... 29,090 28,902 87,265 87,001
T o ta l  exp . a n d  

ta x e s  ........... $448,343 $500,589 $1,326,322 $1,427,301O p e ra t in g  in c o m e 258,547 231,940 717,794 753,507
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The
First National Bank

of Minneapolis

C apital $ 2 ,0 0 0 ,0 0 0
Surplus 2 ,0 0 0 ,0 0 0
D eposits 2 2 ,0 0 0 ,0 0 0

O F F I C E R S
F. M. PRINCE, President I). 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

Second: M ercantile  Collections. A nother im position
upon banks which they allow, is in the  collection d epart­
m ent. D rafts come for collection, and in the  m ajo rity  of 
cases, no t even a re tu rn  stam ped  envelope is enclosed. 
The bank  is supposed to record the  item , p resen t it in 
person (w hich takes tim e) or by m ail (which costs money) 
and urge paym ent; then, if not a lready  paid; if the 
am ount is not w rong; if the party  is in his office; if the 
account is due; if the goods are sa tisfac to ry  and the 
party  is in funds, paym ent m ay be m ade and the bank 
allowed to deduct a sm all fee, m ark  the item  off the books, 
m ake out and mail th e  draft. O therw ise the bank goes 
th rough  all the trouble and expense ju s t the  sam e, and if 
not paid, can re tu rn  d ra ft and not be charged a penalty  
for fa ilu re  to collect.

Some firms will rem it a sm all fee to re im burse the 
bank  for its  work, bu t no word is heard  from  the  m ajority  
of d ra f t senders. The w rite r doubts if the  fees m ade on 
paid item s actually  pay the m oney cost of collections, 
not counting tim e or trouble  involved.

These tw o m atte rs  are  sm all in them selves, and yet I 
believe th a t the  m ajority  of bankers will agree th a t it' a 
sm all fee of from  10c to 25c in stam ps was received in 
advance on all inquiries and collections, the postage ac­
count would g reatly  dim inish. These fees would not ap­
ply to a bank’s co rrespondents or to those having recipro­
cal re la tions. Also a bank charg ing  th e  fees m ust be 
anxious to send them  when asking favors in o ther sec­
tions.

A suggested  solution would be for the  secre ta ry  of the 
s ta te  association  to  w rite  each m em ber ask ing  if he fa ­
vors th e  rule, and if a m ajo rity  do, publish  the  fac t in the 
financial and trade  journals, th a t  a fte r a given date cer­
ta in  specified fees m ust accom pany all collections and in ­
quiries. W hen received w ithou t th e  fee, drop postal or 
le tte r  (a rubber stam p could be used), inform ing them  
th a t the ir com m unciation would have prom pt a tten tion  
upon the  receip t of the  fee in stam ps. I t would only be a 
sho rt tim e un til every one knew  of and observed the rule.

Of course, reason  should guide all th ings, and except 
tions should ’ alw ays be m ade w hen needed, but in the  
main, the program m e can be easily  and profitably lived up 
to, fo r it  is no g raft, but sim ply a demand for pay for 
tim e and m oney expended.

Why Do Business For Nothing.
By A r th u r  S. Cory, C ashier  C hehalis  N ationa l  Bank,  

Chehalis ,  W ash ing ton .

T hese are  days of consolidations, trad e  agreem ents, 
c lea ring  house regu lations, A m erican and s ta te  b an k e rs’ 
association  recom m endations and suggestions. All are  in 
the in te re s t of econom y b e tte r m anagem ent and the  con­
serv ing  of energy  and profits.

H ow ever, th ere  are  a few m inor deta ils  of banking, 
which although insign ifican t in them selves, in the  aggre­
gate  m ight add a sub s tan tia l am ount to the y ear 's  profit 
account. These are along the  sam e line as th e  saving- 
m ade by the  banks th rough  th e  w ork of the s ta te  asso­
ciations in the  cost of su re ty  bonds, c lean ing  tim e locks, 
pursu ing  crim inals, etc. N either do I re fe r to the  foolish 
handling  of express o rders by banks, w hich allows the 
tran sp o rta tio n  com panies to do a large and profitable ex­
change business a t the  b an k s’ expense. P articu larly , I 
shall m ention two subjects.

P irs t: M ercantile  and Individual reports. E very  bank,
to a g re a te r  or less exten t, daily  receives requests from  
outside cred it agencies, w holesale houses and individuals 
for reports as to th e  financial and m oral stand ing  and re ­
liab ility  of p arties  in the  b an k ’s te rrito ry . In the  m ajo rity  
of cases these  requests are  accom panied by a stam ped 
re tu rn  envelope; som etim es the stam p is om itted ; and 
once in  a w hile a conscientious firm encloses a sm all fee.

I contend th a t  a bank  is en titled  to a fee of from  15c 
to 25c on each report, and the  am ount should accom pany 
request, for two reasons. A b an k ’s opinion is generally  
re liab le; its  know ledge of cred its  a p a rt of its  business. 
I t  is as m uch en titled  to a fee as a re  Dunn or B radstreet. 
A b an k ’s cred it departm en t, w h eth er g re a t or sm all, costs 
m oney and requ ires a tten tio n  to be k ep t up to date  and 
reliable. Why should s tran g e rs  be en titled  to its  use for 
nothing? Second, the  tim e taken  in answ ering  the  in­
quiry, w hether by an officer or capable employe, has an 
ascerta inab le  cash value, and in sim ple ju stice , the  bank 
can ask to be recom pensed for tjais loss,Digitized for FRASER 
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Northwestern National
Life Insurance Company

MINNEAPOLIS

LEONARD K. THOMPSON, President

JANUARY 1,
Admitted Assets -

1909
$ 5,681,953.23

Total Paid Policyholders - 7,333,527.25
Insurance in Force - - 23,901,654.00
Surplus - - 203,805.57

RECORD FOR
Total Income -

1908
$1,491,494.01

* Excess of Income over Disbursements - 471,989.90
Paid Policyholders and Beneficiaries - • 713,502.33
Increase in Surplus - - 52,984.88

□

□

Northwestern National invests its funds for the upbuilding of the 
territory in which it operates, and has loaned to the farmers of the 
Northwest over $4,000,000.00 during the past few years.

] [ w

O B S E R V A T I O N S  O F  A G R I C U L T U R A L  C O M M I T T E E .
The follow ing le tte r  to Hon. John  L ind is in the  n a ­

tu re  of a rep o rt of the  com m ittee on ag ricu ltu re  and s ta te  
developm ent of the M innesota B ankers association , fol­
low ing the  inspection  of both  the  W isconsin and M inne­
so ta  ag ricu ltu ra l schools:
H o n . J o h n  L in d , P r e s id e n t ,

B o a r d  o f R e g e n ts ,  S ta te  U n iv e r s i ty ,
M in n e a p o lis .

S ir :  A t  th e  tw e n t ie th  a n n u a l  c o n v e n t io n  o f th e  M in n e s o ta
B a n k e r s  a s s o c ia t io n ,  r e p r e s e n t in g  a b o u t  825 b a n k s , s t a t e  a n d  
n a t io n a l ,  lo c a te d  p r in c ip a l ly  w i th in  th e  f a r m in g  d i s t r i c t s  of 
M in n e s o ta ,  t h e  q u e s t io n  o f t h e  a g r ic u l tu r a l  d e v e lo p m e n t o f 
M in n e s o ta  a n d  a lso  th e  q u e s t io n  o f a g r ic u l tu r a l  e d u c a t io n  w e re  
v e ry  s e r io u s ly  c o n s id e re d . A  re so lu tio n , w a s  p a s s e d , u n a n im o u s ­
ly , i n s t r u c t in g  th e  e x e c u t iv e  c o u n c i l to  a p p o in t  a  c o m m itte e  
f ro m  a m o n g  i t s  m e m b e rs  to  lo o k  in to  th e s e  m a t t e r s  a n d  ta k e  
s u c h  s te p s  a s  in  t h e i r  ju d g m e n t  m ig h t  s e e m  m o s t  e x p e d ie n t  
to  im p ro v e  c o n d itio n s  in  c o n n e c tio n  th e r e w i th .  S u b s e q u e n tly ,  
th e  c o m m itte e  w a s  a p p o in te d , a n d  a f t e r  c o n s id e ra b le  i n v e s t i ­
g a t io n  a n d  r e s e a rc h ,  i t  h a s  s u c c e e d e d  in  o b ta in in g  a  la rg e  
a m o u n t  o f in fo r m a t io n  f ro m  a ll  s e c t io n s  o f th e  s t a t e  r e g a r d in g  
a g r ic u l tu r a l  c o n d itio n s  a n d  th e  fa c i l i t ie s  fo r  o b ta in in g - e d u c a ­
tio n  in  s c ie n tif ic  a g r ic u l tu re .

T h e  c o m m itte e  le a rn e d , a m o n g  o th e r  th in g s ,  t h a t ,  w h ile  in  
o u r  s i s t e r  s t a t e  o f W is c o n s in  c o m p u ls o ry  a g r ic u l tu r a l  e d u c a ­
t io n  in  t h e  r u r a l  sch o o ls  h a s  b e e n  in  v o g u e  fo r  m a n y  y e a r s  a n d  
is  a d m it te d ly  la rg e ly  r e s p o n s ib le  fo r  th e  in te l l ig e n t  i n te r e s t  
t a k e n  b y  th e  p e o p le  o f W is c o n s in  in  a g r ic u l tu r a l  m a t te r s ,  in  
M in n e s o ta  w e  h a v e  n o  s u c h  la w , w i th  th e  r e s u l t  t h a t  p r a c t i ­
c a l ly  n o th in g  is  b e in g  d o n e  in  o u r  r u r a l  sch o o ls  a lo n g  th e s e  
lin e s .

T h e  c o m m itte e  h a s  v is i te d  th e  A g r ic u l tu r a l  C o llege  a t  M a d i­
so n , a n d  a ls o  o u r  o w n  a g r ic u l tu r a l  sch o o l a t  S t. A n th o n y  P a r k .  
W e  w e re  p a r t i c u la r ly  i n te r e s te d  in  le a rn in g ,  if  p o ss ib le , w h y  th e  
W is c o n s in  sch o o l is  r e p u te d  to  b e  t h e  b e s t  a g r ic u l tu r a l  sch o o l 
in  t h e  U n ite d  S ta te s ,  if  n o t  in  th e  w o rld , a n d  w e  b e lie v e  t h a t  
w e  h a v e  fo u n d  a t  l e a s t  t h r e e  good  r e a s o n s  w h y  i t  is  a c c re d i te d  
w i th  s u c h  a  r e p u ta t io n .  T h e  W is c o n s in  sch o o l h a s  a  th o ro u g h ly  
c o m p e te n t ,  in te l l ig e n t  a n d  e ff ic ie n t a d m in is t r a t iv e  o rg a n iz a t io n .  
W e  fo u n d , a lso , t h a t  i t s  e x te n s io n  s h o r t  c o u rs e  in  a g r ic u l tu r e  
fo r  f a r m e r s  g iv e n  a t  M ad iso n , h a d  a n  a t t e n d a n c e  l a s t  y e a r  of 
s o m e th in g  o v e r  e ig h t  h u n d re d  f a r m e r s ,  a s  a g a i n s t  th e  a t t e n d ­
a n c e  o f a  s im i la r  c o u rs e  a t  o u r  o w n  s ch o o l o f one  h u n d re d  
s ix ty -n in e .  W e  w e re  also- v e ry  m u c h  im p r e s s e d  w i th  th e  in te l l i ­
g e n t  a n d  e ffe c tiv e  h a n d l in g  o f m a n y  o th e r  f e a tu r e s  o f th e  e x ­
te n s io n  w o rk . W e  a ls o  fo u n d  in  t h e  W is c o n s in  sch o o l a  t h o r ­
o u g h ly  o rg a n iz e d  a n d  e ff ic ie n t p u b l ic i ty  d e p a r tm e n t ,  w h ic h  n o t  
o n ly  e n a b le s  th e  s ch o o l to  k e e p  in  c lo se  to u c h  w i th  th e  f a r m e r s  
o f th e  s ta t e ,  h u t  a ls o  to  th o ro u g h ly  a d v e r t i s e  th r o u g h o u t  th e  
w o rld  t h e  r e s u l t s  w h ic h  th e  sch o o l is  a c c o m p lis h in g  in  r a i s in g  
th e  c o rn  y ie ld  p e r  a c r e  in  W is c o n s in  f ro m  tw e n ty - f iv e  to  a p ­
p ro x im a te ly  f o r ty - tw o  b u s h e ls .  I t  is  a lso  th r o u g h  th e  e f fo r ts  
o f th e  p u b l ic i ty  d e p a r tm e n t  o f th e  W is c o n s in  sch o o l t h a t  th e  
f a c t  t h a t  th e  b e s t  c h e e s e  in  th e  U n i te d  S ta te s  is  m a d e  in  W is ­
c o n s in , h a s  b e e n  s p re a d  b ro a d c a s t .

W e  a r e  s a t i s f ie d  t h a t  th e  p la n t  a n d  e q u ip m e n t  o f th e  M in n e ­
s o ta  sch o o l is  s u p e r io r  to  t h a t  o f W isc o n s in . W e  a r e  a lso  
s a t i s f ie d  t h a t  o u r  t e a c h e r s  in  th e  v a r io u s  d e p a r tm e n ts  a r e  c o m ­
p e te n t  m e n  a n d  o f a  c a l ib e r  a s  b ro a d , if  n o t  b ro a d e r ,  th a n  
th o s e  o f t h e  W is c o n s in  sch o o l. In  v ie w  o f th e  f a c t ,  h o w e v e r , 
t h a t  i t  is  c o n ce d e d  th e r e  is  to  b e  a  c h a n g e  in  th e  .e x e c u t iv e

h e a d  o f o u r  a g r ic u l tu r a l  s ch o o l, th e r e  is  m o re  o r  le s s  d is o r ­
g a n iz a t io n  a n d  c o n s e q u e n t  lo w e r in g  o f th e  e ffic ien cy  o f th e  
w o rk . T h e re  is  n o  in c e n t iv e  to  in tr o d u c e  n e w  m e th o d s  a n d  
s y s te m s  so lo n g  a s  th e  a p p o in tm e n t  o f a  n e w  d e a n  is  p o s t ­
p o n ed .

I t  is  th e  o p in io n  o f o u r  c o m m it te e  t h a t  th e  p o s it io n  o f d e a n  
o f th e  a g r ic u l tu r a l  sch o o l is  o n e  o f th e  m o s t  im p o r ta n t  in  th i s  
s t a t e ,  f o r  m a n y  re a s o n s .  W h ile  M in n e s o ta  is  g e n e r a l ly  k n o w n  
a s  a n  a g r ic u l tu r a l  s t a t e ,  w e  fin d  th a t ,  a s  a  m a t t e r  o f fa c t ,  i t s  
m a n u f a c tu r e d  p ro d u c ts  e x c e e d  in  v a lu e  i t s  a g r ic u l tu r a l  p ro d u c ts  
b y  m a n y  m illio n s  o f d o lla rs .  W e  a lso  fin d  t h a t  le s s  th a n  o n e -  
t h i r d  of t h e  t i l la b le  so il o f M in n e s o ta  is  u n d e r  c u l t iv a t io n .  T h e  
c o m m itte e  b e lie v e s  t h a t  b y  no  o th e r  m e a n s  c a n  th e  a g r ic u l ­
t u r a l  d e v e lo p m e n t of o u r  s t a t e  b e  so  w e ll a s s u r e d  a s  b y  th e  
a p p o in tm e n t  o f th e  b e s t  a n d  m o s t  c o m p e te n t  m a n  p ro c u ra b le  
in  th e  U n ite d  S ta te s ,  r e g a r d le s s  o f s a la ry ,  to  b e co m e  e x e c u tiv e  
h e a d  o f th e  a g r ic u l tu r a l  s ch o o l. W e  w o u ld  th e r e f o r e  u r g e  t h a t  
a t  th e  n e x t  m e e t in g  o f y o u r  h o n o ra b le  b o a rd , to- b e  h e ld  e a r ly  
in  D e c e m b e r, th e  m a t t e r  o f th e  a p p o in tm e n t  o f s u c h  a  m a n  to  
fill th i s  m o s t  im p o r ta n t  p o s i t io n  b e  d e f in ite ly  d is p o se d  o f w i t h ­
o u t  f u r th e r  p o s tp o n e m e n t .  T h e  c o m m itte e  u n d e r s ta n d s  t h a t  
y o u r  h o n o ra b le  b o a rd  h a s  u n d e r  c o n s id e ra t io n  tw o  m e n  fo r  th is  
p o s it io n , n a m e ly , P 'ro f. A . F . W o o d s  o f W a s h in g to n  a n d  P r o f .  
A n d re w  M . S ou le , p r e s id e n t  o f th e  A g r ic u l tu r a l  C o lleg e  o f  G e o r­
g ia  a n d  a  g r a d u a te  o f th e  G u e lp h  sch o o l o f O n ta r io .  W e  a r e  
s a t i s f ie d  t h a t  b o th  o f th e s e  m e n  a r e  h ig h ly  a c c o m p lis h e d  a n d  
e ffic ie n t a g r ic u l tu r i s t s .  I n  a d d i t io n ,  n o w e v e r , to  p o s s e s s in g  a ll  
th e  q u a l i f ic a t io n s  o f P r o f .  W o o d s , P r e s id e n t  S o u le  h a s  th e  
a d d i t io n a l  q u a lif ic a tio n  o f b e in g  a  v e r y  s u c c e s s fu l  e d u c a to r .

I f  th e  m e m b e rs  o f o u r  a s s o c ia t io n  c a n  b e  o f a n y  a s s i s ta n c e  
to  y o u  in  a n y  w a y , y o u  h a v e  o n ly  to  c o m m a n d  u s .

Y o u rs  v e ry  t ru ly ,
J O S E P H  C H A P M A N , J R ., 

C h a i rm a n  A g r ic u l tu r a l  C o m m itte e . 
C H A S . R . F R O S T ,

S e c r e ta r y  M in n e s o ta  B a n k e r s  A ss o c ia tio n .
M in n e a p o lis , N o v e m b e r  24, 1909.

L O N D O N ’S G O L D  M O V E M E N T  IN  O C T O B E R .
London, Nov. 10.—D uring the  p a s t m onth  th e  im ports 

of gold into th is country  am ounted to £3,013,000, being 
p rac tica lly  the  sam e as th e  to ta l show n in the  correspond­
ing m onth of la s t year. Of th is sum  no less th an  £2,951,- 
000 w as in  raw  gold, of w hich th e  T ransvaa l contribu ted  
£2,188,000, R hodesia, £212,000; B ritish  India, £183,000, 
and A ustralia , £144,000. E xports, on the  o ther hand, came 
to  the  large sum  of £7,835,000, as aga in s t £5,072,000 in 
O ctober, 1908. T he chief p a rt of these  exports w as in 
sovereigns, £2,135,000 going to  Egypt, £1,250,000 to T u r­
key and £1,509,000 to Brazil. T he exports of bar gold 
cam e to £2,626,000, of w hich G erm any took £1,025,000, 
R ussia  £804,000, F ran ce  £374,000 and India £372,000. For 
th e  ten  m onths to date the  im ports am ounted to £43,071,- 
000 and the  exports to £40,346,000, so th a t i r  sp ite  of the 
large exports in th e  p a s t tw o m onths, th ere  is still a ba l­
ance of nearly  th ree  m illions to the  good on the  operations 
of th e  year.

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



20 THE COMMERCIAL WEST S aturday , N ovem ber 27, 1909

S h ow in g  C lass of Banks 
in cities and tow n s  
in which the “2 0 0 "  is 
em ployed .

State Town Population Capital Deposits

A l a b a m a ........... . B i rm in g h a m  .. .125,000 $1,000,000 $7,955,000

I o w a .................... .N e v a d a  ............. . 3,000 25,000 121,000
N e w  J e r s e y . . . . . S a l e m ................. . 7,000 150,000 750,000

O re g o n  .............. . A u r o r a ............... 400 25,000 60,000

V irg in ia  ........... .R o a n o k e  ........... . 35,000 300,000 2,300,000

M in n e s o ta  . . . . .N e w  P r a g u e . . . . 1,600 25,000 90,000

C o n n e c t i c u t__ . W i l l im a n t i c . . . . 10,000 100,000 720,000

M o n t a n a ........... .D i llo n  ................. .. 2.000 50.000 400.000

A l a b a m a ........... .M o b ile  ................ . 85,000 150,000 800,000

N e b r a s k a  ......... . C a l la w a y  ......... 650 25,000 120,000
D is t.  C o lu m b ia . W a s h in g to n  . . . ,.330,000 200,000 1,400,000

W is c o n s in  . . . . .K n a b b  ................ 600 10,000 60,000

C a n a d a  .............. .T o r o n to  ............ , .300,000 10,000,000 95,000,000

W y o m in g  ......... .T h e rm o p o lis  . . ,. 1,600 25,000 35,000

T e n n e s s e e  ___ . C o v in g to n  ___ ,. 3,500 100,000 345,000

M iss o u r i  ........... . K a h o k a  ............. . 2,500 25,000 240,000

M in n e s o ta  ___ . N o r th o m e  . . . . 500 10,000 42,000

C a l ifo rn ia  ......... .L o n g  B e a c h . .. ,. 23,000 150,000 1,000,000
I l l in o is  ................ . F a r in a  ............... 900 25,000 80,000

N o r th  D a k o ta . . F a i r d a l e ........... 300 10,000 65,000

M ic h ig a n  ......... .G r a n d  R a p id s . . 120,000 100,000 1,200,000
A n d  3 0 0  o th e r s -------

It makes no Difference
The S ta te  you are  in—

The people you serve —

The size  of your bank, or—

The deposits you have.

The important question you wish to solve is :— 
How can I increase the bank’s business and prof­
its with less expense ?

The A n sw e r:------
If your Bank is R igh t—
Your Security A m ple and  
Your Service the B est—

200 Bank Ads That Bring Business

will enable you to secure more profitable business. 
The one way to secure this service is to ask me to 
send it on 5 days’ approval. Examine carefully— 
remit or return. Price $5.

E very bank using the “2 0 0 ” — exam ines 
f i r s t—p a ys  if satisfied.

Address: H. B. CRAD DICK,
BANK ADV. DEPT., Commercial West, 

MINNEAPOLIS

Illinois Bankers on Central Bank.
A t the  recen t convention of the  Illinois B ankers asso­

ciation  th e  F edera l legisla tive com m ittee subm itted  a re ­
p o rt on the currency  question, w hich has now been issued 
fo r genera l c irculation . The following, bearing  on the cen­
tra l bank idea, is from  the  rep o rt:

T he h in t has been given to th e  country  a t large th a t 
the  C ongressional C urrency com m ission m ay advocate a 
cen tra l bank. I t  is w ell to have it  b rough t before the  coun­
try  for consideration , ag ita tion , if you p lease, and final 
adoption if th e  country  so decides; i t  is obvious th ere  
will be opposition to it. In the  older countries of Europe, 
th ickly  se ttled  w ith a hom ogeneous population and the  con­
servatism  w hich age brings to all com m unities and n a­
tions, they have in operation  large cen tra l banks, w hich 
serve th e ir  purpose well. Our population is quite d ifferent 
and our v ast country  sparse ly  settled . W e have invited  
m en to come from  all p a rts  of the  w orld, they  have come 
and em igration  will continue. Instead  of being a m on­
archy, we a re  a republic and a dem ocracy, pure and simple. 
I take  it th a t  i t  would be difficult to estab lish  a cen tra l 
bank  in our country , w ith  its  heterogeneous population, 
strongly  a ssertive  as dem ocracies usually  are, opinionated  
m any tim es, and  our legisla tive bodies em bracing  am ong 
th e ir  m em bers b u t few m en possessing  the  wisdom of po­
litica l econom ists, and unfo rtunate ly  economic questions 
such as th e  currency  and the  tariff are n o t re legated  to 
expert com m issions. If the  cen tra l bank  should be advo­
cated  in the  com ing Congress, i t  will resolve itse lf in to  
po litical alignm ents, w hich will be un fo rtunate . T h a t w as 
one of th e  w eak points of the  A ldrich-V reeland bill, passed 
in h aste  to m eet political em ergencies ra th e r  th an  financial 
ones.

T he bill is not p rac tica l as a financial m easure.
T he m om ent a leg isla to r or a citizen  of th e  country  sug­

gests a  currency  plan he m akes h im self a  ta rg e t and his 
p lan is im m ediately  assailed . H ence, as a  m em ber of th is 
com m ittee, I would not th ink  of suggesting  a plan. I will

tak e  up your tim e only for a few m om ents in  speaking  ra ­
th e r  in terroga tive ly  th an  affirm atively, certa in ly  no t dog­
m atically , on the cu rrency  question.

B ankers are  still liv ing in New Y ork city  who co-oper­
a ted  w ith  th a t sagacious banker, Mr. T appan, in  estab lish ­
ing th e  New York C learing H ouse in th a t city. The c lea r­
ing houses of reserve  cen te rs  (som e of them  im perial 
c ities) com prising, as they  do, n a tiona l and s ta te  banks, 
tru s t  com panies and p riva te  banking  in te res ts , rep re sen t a 
bank ing  pow er g rea te r th an  m any of th e  banks in Europe. 
H ave th ey  served  a good purpose since they  w ere e s tab ­
lished? W hat would the  banks of Chicago and San F ra n ­
cisco have done in th e  tim e of th e ir  g re a t conflagrations, if 
in o rder to av e rt a panic they  had no t availed  them selves
of th e  un ited  action  of th e ir  c learing  houses? A t such a#
ju n c tu re  could th e  A ldrich-V reeland bill have ass is ted  th e m ,’ 
d is tan t as they  a re  from  W ashington? In our own s ta te  
the  necessity  and pow er of c learing  house organizations 
has been c lea rly  dem onstrated . I have fe lt since th e  pan ­
ics of 1873, 1884 and especially  1893 and 1907, th a t th rough  
clea ring  house issues we m ight and could a rre s t th e  law ful 
construction  of cred its  w hich alw ays forces m any solvent 
in s titu tions, banking  and o ther business en te rp rises  to 
th e  wall. A t a tim e w hen cred its should be expanded, they 
a re  con trac ted  under our p re sen t rig id  currency  system , 
and one banker a fte r  an o ther w ill filch m oney from  his 
neighbor.

In the  panic of 1907 Chicago w ent one step fu rth e r than  
New York, not only issu ing  c learing  house certifica tes for 
th e  first tim e, b u t c learing  house no tes as well, secured 
by asse ts  of its  m em bers deposited w ith the clearing  house. 
T hey steadied  the  situa tion  in Chicago and th roughou t the 
sta te . T h a t princip le  can be applied in m eeting  th e  annual 
crop s itua tion ; in providing an em ergency c ircu lation  to  be 
used in the even t of a panic. Pan ics should be p reven ted  
in our country  as they are  in E urope; w here th ere  is never 
such a  severe and sudden con trac tion  of cred its. In the  
country  above Quincy, an ag ricu ltu ra l com m unity, th e  prin- 

(C ontinued on P age  24)
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REPORT OF THE CONDITION
—OF TH E—

Drovers Deposit 
N ational Bank

Union Stock Y ards,

CH ICA G O
A t th e  c lo se  o f b u s in e s s ,  N o v e m b e r  16, 1909.

R e s o u r c e s .
L o a n s  a n d  d i s c o u n t s .............................
O v e rd ra f ts  .................................................
U n ite d  S ta te s  a n d  o th e r  b o n d s . . .
P r e m iu m s  on  b o n d s ...............................
C a s h  a n d  d u e  f ro m  b a n k s ..................

$4,329,653.88
2,619.43

730,572.00
17,057.69

2,567,228.78

T o ta l $7,647,131.78

L i a b i l i t i e s .
C a p i ta l  s to c k  p a id  i n ...........................
S u rp lu s  a n d  p r o f i t s ..................................
N a t io n a l  b a n k  n o te s  o u ts ta n d in g .
R e s e rv e d  fo r  t a x e s ...............................
D e p o s its  .......................................................

$600,000.00
382,086.63
439,800.00

6,063.62
6,219,181.53

T o ta l $7,647,131.78

O f f i c e r s .

R . T . F O R B E S , P r e s id e n t ,
W M . A . T IL D E N , V ice  P r e s id e n t ,  
J O H N  F L E T C H E R , V ice  P r e s id e n t ,  
G E O R G E  M. B E N E D IC T ', C a s h ie r ,
J .  C. M O R R IS O N , A s s i s ta n t  C a s h ie r , 
H . P . G A T E S , A s s i s ta n t  C a s h ie r .

E d w a r d  T ild en ,
M. F . R i t te n h o u s e ,

L .

D i r e c t o r s .
W m . A . T ild en , 
R . T . F o rb e s ,

B. P a t te r s o n .

The National Bank of the
R E P U B L I C

OF CHICAGO

S ta te m e n t  o f c o n d itio n  a t  th e  c lo se  o f b u s in e s s  
N o v e m b e r  16, 1909.

R e s o u r c e s .
L o a n s  ...........................................................
U n ite d  S ta te s  b o n d s ...........................
R e a l e s t a t e  ...........................*..................
C a s h  a n d  e x c h a n g e .............................

$16,687,308.10
1,963,023.27

26,376.80
9,862,218.62

T o ta l  ........................................................
L i a b i l i t i e s .

C a p i ta l  s to c k  p a id  i n ...........................
S u rp lu s  a n d  p ro f its , n e t ......................
R e s e rv e d  fo r  t a x e s . . . ...........................
C u r re n c y  in  c i r c u la t io n ......................
B o n d  a c c o u n t  ...........................................
D u e  d e p o s i to rs  ...................... ...................

$28,538,926.79

$ 2 , 000 , 000.00
1,153,654.64

24,500.00
1,905,000.00

842,000.00
22,613,772.15

T o ta l $28,538,926.79

O f f i c e r s .
J O H N  A. L Y N C H , P r e s id e n t ,
W . T . F E N T O N . V ice  P r e s id e n t ,
R . M . M c K IN N E Y , C a s h ie r ,
T H O S . J E N S E N , A s s i s ta n t  C a s h ie r ,
W . B  L A V IN IA , A s s i s ta n t  C a s h ie r ,
O. H . S W A N , A s s i s ta n t  C a s h ie r ,  
•JA M ES M. H U R S T , A s s i s ta n t  C a s h ie r ,  
W . H . H U R L E Y , A s s i s ta n t  C a s h ie r .

B o a r d  o f  D i r e c t o r s .
J o h n  A . L y n c h ..........................................................................P r e s id e n t
C h a r le s  H . C o n o v er , V ice  P r e s id e n t  H ib b a rd , S p e n c e r ,

..................................................................................... B a r t l e t t  & Co.
C h a r le s  R.! C r a n e ..................................V ice  P r e s id e n t  C ra n e  Co.
J o h n  V . F a r w e l l ...................................... O f J o h n  V. F a rw e ll  Co.
J . B. G r e e n h u t ........„...............................................C a p i ta l i s t ,  P e o r ia
H . W . H e in r i c h s .................... V ice  P r e s id e n t  M . D. W e lls  Co.
R o llin  A. K e y e s ...........P r e s id e n t  F r a n k l in  M a c V e a g h  & Co.
R o b e r t  M a th e r ,  C h a i rm a n  W e s t in g h o u s e  E le c t r ic  a n d

........................................................ M a n u f a c tu r in g  Co.
J o h n  R . M o rro n , P r e s id e n t  P e t e r  C o o p e r’s G lue  F a c to r y
H e n r y  S ie g e l ........... P r e s id e n t  S im p s o n -C ra w fo rd  Co., N . Y.
E . B. S t r o n g ...............................................................................C a p i ta l i s t
L o u is  F  S w i f t ............................................... P r e s id e n t  S w if t  & Co.
F r a n k  E . V o g e l ........... V ice  P r e s id e n t  S ieg e l, C o o p er & Co.
W  T  F e n to n  ................................................................. V ice  P r e s id e n t

The LIVE stock  exchange  n a t io n a l  bank
C H IC A G O , IL L.

S ta te m e n t  of c o n d itio n  a t  th e  c lo se  o f b u s in e s s  
N o v e m b e r  16; 1909.

R e s o u r c e s .
L o a n s  a n d  d i s c o u n t s ...........................
O v e rd ra f ts  ...................................................
U n ite d  S ta te s  b o n d s .............................
O th e r  b o n d s  .............................................
C ash  a n d  d u e  f ro m  b a n k s ................

$7,448,979.97
37.45100 , 000.00

295,900.00
3,879,090.24

L i a b i l i t i e s .
C a p i ta l  s to c k  .............................................
S u rp lu s  ..........................................................
U n d iv id e d  p ro f its  ....................................
R e s e rv e d  fo r  t a x e s ..................................
C irc u la t io n  .................................................
D iv id e n d s  u n p a id  ....................................
D e p o s its  ........................................................

$11,724,007.66

$1,250,000.00 
300,000.00 

. 167,288.53
8,000.00 

98,800.00 
407.50 

9,899,511.63

$11,724,007.66
O f f i c e r s .

S R  F L Y N N , P r e s id e n t ,  J . A. S P O O R , V ice  P r e s id e n t ,  
G. A . R Y T H E R , C a s h ie r ,  G. F . E M E R Y , A s s t .  C a s h ie r .  

D i r e c t o r s .
J . O g d en  A rm o u r , J a m e s  H . A sh b y , S a m u e l C o zzens, 
S R  F lv n n  A r th u r  G. L e o n a rd  E d w a r d  M o rris

T A S n n n r G. A . R y th e r

The Continental National Bank
OF CHICAGO

S ta te m e n t  o f c o n d itio n  a t  c lo se  o f b u s in e s s ,  lu e s d a y ,  
N o v e m b e r  16, 1909.

R e s o u r c e s .
L o a n s  a n d  d i s c o u n t s ................... $60,842,990.84
B o n d s, s e c u r i t ie s ,  e t c .................  4,803,001.60 $65,645,992.44

U . S. b o n d s  to  s e c u re  c i r c u la ­
t io n  ...................................................

P r e m iu m  on U. S', b o n d s .........
O v e rd ra f ts  ........................................
D u e  f ro m  b a n k s  a n d  U . S.

t r e a s u r e r ......................................... $16,275,251.26
C a s h  .....................................................  23,511,585.59

3,625,000.00
72,187.50

3,992.59

39,786,836.85

L i a b i l i t i e s .
C a p i ta l  s to c k  p a id  i n ......... ...................
S u rp lu s  fu n d  .............................................
U n d iv id e d  p ro f its  ..................................
C irc u la t io n  ...............................................
D e p o s its  ........................................................

$109,134,009.38

$9,000,000.00
4,500,000.00

419,686.04
3,607,900.00

91,606,423.34

$109,134,009.38
O f f i c e r s .

G eo rg e  M . R e y n o ld s , P r e s id e n t ;  E d w in  A. P o t t e r ,  V ice  
P r e s id e n t ;  A lex . R o b e r ts o n , V ic e  P r e s id e n t ;  J a m e s  R. 
C h a p m a n , V ice  P r e s id e n t ;  H e r m a n  W a ld e c k , V ice  P r e s i ­
d e n t-  W m . G. S c h ro e d e r ,  C a s h ie r ;  C h a r le s  S. C a s tle ,  A c t ­
in g  C a s h ie r ;  F r a n k  H . E lm o re , A s s t .  C a s h ie r ;  W ilb e r  
H a t te r y ,  A ss t .  C a s h ie r ;  J o h n  R . W a s h b u r n ,  A s s t .  C a s h ie r ;  
W ils o n  W . L a m p e r t ,  A s s t .  C a s h ie r ;  F r a n k  L . S h e p a rd , 
A u d ito r .

B o a r d  o f  D i r e c t o r s .
J . O g d en  A rm o u r , P r e s id e n t  A rm o u r  & C o .; J o h n  C. 

B la c k , fo r m e r ly  P r e s id e n t  C o n tin e n ta l  N a t io n a l  B a n k ;  
S a m u e l M c R o b e rts , V ice  P r e s id e n t  N a t io n a l  C ity  B a n k , 
N e w  Y o rk ; H e n ry  B o ts fo rd . P a c k e r ;  J o y  M o rto n , J o y  
M o rto n  & C o m p a n y ; E . J .  B u ffin g to n , P r e s id e n t  Ill in o is  
S te e l C o m p a n y ; A lf re d  H . M u llik e n , .P r e s id e n t  P e t t ib o n e ,  
M u llik e n  & C o.; A lb e r t  J .  E a r l in g ,  P r e s id e n t  C., M . & S t. 
P . R y . ; T . P . P h il l ip s ,  fo r m e r ly  P r e s id e n t  F e d e r a l  T r u s t  
& S a v in g s  B a n k ;  B. A . E c k h a r t ,  P r e s id e n t  B . A. E c k h a r t  
M illin g  C o .; E . A. P o t t e r ,  P r e s id e n t  A m e r ic a n  T r u s t  & 
S a v in g s  B a n k ;  E . H . G a ry , C h a i rm a n  U n ite d  S ta te s  S te e l 
C o rp o ra t io n ;  G eo rg e  M . R ey n o ld s , P r e s id e n t ;  J o h n  R . 
H a r r i s ,  H a r r i s ,  W in th ro p  & C o.; E . P . R ip ley , P r e s id e n t  
A tc h iso n , T o p e k a  & S a n ta  F e  R y . ; W ill ia m  J .  H e n ley , 
P r e s id e n t  C h ic ag o  a n d  W e s te r n  I n d ia n a  R a i lro a d  C o m ­
p a n y ;  A lex . R o b e r ts o n , V ice  P r e s id e n t ;  F r a n k  H ib b a rd , 
H ib b a rd , S p e n c e r , B a r t l e t t  & C o., W h o le s a le  H a r d w a r e ;  
W m  C. S e ipp , C a p i ta l i s t ;  E d w a rd  H in e s ,  P r e s id e n t  E d ­
w a rd  H in e s  L u m b e r  C o .; C h a r le s  H . T h o rn e , M o n tg o m e ry , 
W a r d  & C o.; W . H . M cD oel, D ir e c to r  C h ic ag o , I n d i a n ­
a p o lis  & L o u isv ille  R a i lw a y  C o m p a n y ; F . E . W e y e r ­
h a e u s e r ,  L u m b e r m a n  a n d  P in e  L a n d  O w n er, S t. P a u l,  
M in n . ____________________ ________________

The American Trust and Savings Bank
T h e  c a p i ta l  s to c k  o f th i s  b a n k  is  o w n e d  b y  a n d  h e ld  in  

t r u s t  fo r  th e  s to c k h o ld e r s  of th e  C o n tin e n ta l  N a t io n a l  
B a n k  of C h icag o .
S ta te m e n t  o f c o n d itio n  a t  c o m m e n c e m e n t o f b u s in e s s ,  

N o v e m b e r  17, 1909.
R e s o u r c e s .

D e m a n d  lo a n s , s e c u re d  b y  c o l­
l a te r a l  ................................................ $3,494,665.30

D u e  f ro m  b a n k s ................................ 1,744,946.25
C a s h  in  v a u l t ......................................  1,788,650.62 $7,028,262.17

T im e  lo a n s , s e c u re d  b y  c o l­
la te r a l  ............................................... $2,673,351.17

B o n d s  a n d  s to c k s ........................... 6,061,442.17 8,734,793.34

L i a b i l i t i e s .
C a p i ta l  s to c k  p a id  i n ..................... $3,000,000.00
R e s e rv e d  fo r  ta x e s  a n d  in t e r e s t  115,762.98 
U n d iv id e d  p ro f its  .............................  81,834.46

815,763,055.51

$3,197,597.44

D e m a n d  d e p o s i t s  ...........................$5,753,923.07
T im e  d e p o s it s  .................................... 6,811,535.00 12,565,458.07

$15,763,055.51
S A V I N G S ,  T R U S T  A N D  B O N D  D E P A R T M E N T S .

O f f i c e r s .
E d w in  A  P o t t e r ,  P r e s id e n t ;  G eo rg e  M . R ey n o ld s , V ice  

P r e s id e n t ;  J o h n  J a y  A b b o tt ,  V ice  P r e s id e n t ;  F r a n k  H . 
J o n e s ,  S e c r e ta r y ;  W . P . K o p f, A s s t .  S e c r e ta r y ;  G. B. 
C a ld w e ll, M g r. B o n d  D e p t.
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C a p ita l $ 5 0 0 ,0 0 0 .0 0 S u rp lu s  $ 1 ,0 0 0 ,0 0 0 .0 0 U nd iv ided  P ro fits  $ 3 7 5 ,0 0 0 .0 0

F I R S T  N A T I O N A L B A N K OF D U L U T H ,
A lbert L. O rdean, P res id en t 
David^ W illiam s, _yice P res id en t

DULUTH, MINNESOTA Out-of-tow n accounts  a re  accepted on 
favorab le  term s, and  every  acoom m oda-

W alter J . Jo h n so n , A ss’t C ashier 
W illiam  W. W ells, A ss’t  C ashier United States Depository

tion  consisten t w ith  p ru d en t b an k in g  is 
accorded depositors. P rom pt a tten tion  
g iven  collections and  fin an c ia l m atters.

BANK ADVERTISING DEPARTMENT.
E D I T E D  B Y  H. B. C R A D D I C K .

Put th is  d e p a r tm e n t  on yo ur  mail  list fo r  s ta te ­
ments, fo lders and other  fo rm s of ad vert is ing  issued 
by yo ur  bank.

K E E P  T H I S  IN  M IN D .
A dvertising  is a  force or a fa rce ,  according to the  way 

i t ’s done. Some ad v ertise rs  try  to kill a  fly w ith a cannon­
ball. O thers try  to drive a g irder w ith a  tack-ham m er.

* * *
T h ere ’s no h a rd e r uphil l f ight than  th a t of the  banker 

who tra ils  into the  advertising  field a f te r  a rival has raked  
i t  bare.

* * *
The effect of A dvertising  la s ts  far beyond the  week, 

m onth  or even year in w hich it  appears. M any a  business 
is a  m oney-m aker today on A dvertising  done years ago— 
on accum ula ted  prestige.

* * *
A dvertising  helps to m ake the  sm all bank big; the  big 

bank, b igger; and both banks, safe.
* * *

M any an adv ertise r who labors to pierce, only bores. 
W ord-painting, p rose poem s, rhe to rica l pin-wheels and 
jau n ty  jing les have no business-pulling force. Advertising; 
is NEW S.

* * m
A dvertising  isn ’t  going to  supply you w ith ability  nor 

personality . Its  m ission is purely  to  arouse in te re s t and 
provoke inquiry. As an “ice-breaker,” it has no equal.

O N L Y  F A C T S  C O N V IN C E .
One of the  first princip les of successful advertising  th a t 

every  banker m ust keep in m ind is th a t no sta tem en t 
should be m ade in the  b an k ’s publicity , the  tru th  of 
w hich m ight be questioned. W hen once the  public finds 
cause for skep tic ism  o r know s th a t a bank has w ilfully 
m isrep resen ted  its  standing, its  secu rity  or business pol­
icy, it will take  m ore th an  advertising  alone to  overcom e 
th e  p rejudiced feeling  w hich m ust ex is t in consequence. 
The read ing  public will no t d ispute or condem n such m is­
rep resen ta tio n s openly b u t its  own judgm ent and opinions 
are  re ta ined , a t once-form ing  an  an tagon istic  reserve  and 
disbelief.

A dvertising  th a t  c rea tes  a  doubt is w orse than  no ad­
ve rtis in g  w hatever.

I t  is seldom  th a t one finds a bank advertisem en t th a t 
juggles w ith fac ts and the  follow ing ad of a p riva te  bank  
in Iow a will, for th is  reason, be of in te re s t to m any bank­
ers, especially  those who have been spared  the  p leasu re  of 
m eeting  th is form  of com petition:

GUARANTEED DEPOSITS.
B ecause O klahom a g uaran teed  the  deposits 

in her s ta te  banks, thousands of depositors all 
over th e  country  took the  m oney ou t of th e ir 
local banks and sen t i t  to  O klahom a banks 
w here they  fe lt SURE TO GET IT  BACK 
w hen they  w an t it.

M arion county people need no t send m oney 
aw ay from  hom e seek ing  a g uaran teed  place 
of deposit. T here  is one in K noxville—and 
only one—th a t absolutely  GUARANTEES 
YOUR D EPO SITS. T he “new ” bank—the 
GUARANTY BANK—has refused  to take  ad ­
van tage  of th e  N ational or S ta te  banking 
law s to lim it the  liab ility  of its  stockholders.
I t claim s th a t th e  m an who pu ts m oney in a 
bank has a m oral and should have a legal 
r ig h t to in s is t th a t  i t  be re tu rn ed  w hen he 
w an ts it. In a na tional bank, for in stance,
Mr. A, w orth  $100,000, holds $500 w orth  of 
stock. If the  bank  “goes b roke” for a m illion, 
w hat happens to  w ealthy  Mr. A? Does his 
$100,000 go to re im burse the deposito rs?  Not 
m uch of it! H e pays an  a ssessm en t of $500, 
the  deposito rs ge t 10c, 20c, 30c on the  dollar, 
and th e  deal is closed. But, if he w ere a 
stockholder in th e  GUARANTY BANK, he and 
all o th e r stockholders would nave to con trib ­
u te  »enough to PAY EVERY D EPO SITO R IN 
FU LL! T he G uaran ty  B ank does n o t w ish to 
“knock” nor to in s titu te  invidious com pari­
sons, but merely states as a plain fact that its

stockholders are  good for $400,000 to $500,000 
—a responsib ility  equal to the  com bined re ­
sponsibility  of all o th e r banks in th e  city. 
Investiga te  th is, and ac t accordingly.

If you desire  to hold every  stockholder of 
the  bank  in w hich you deposit your m oney an ­
sw erable for its  re tu rn  to the  full ex ten t of 
its  responsib ility—w hich is certa in ly  no more 
th an  your rig h t—you w ill have to patronize 
the  GUARANTY BANK.

(H ere followed a lis t of stockholders.)
T his en tire  ad (excepting  the lis t of stockholders) is 

both m isleading and vicious. Ju s t why a bank  would w ish 
to use such m ethods, • even in the  face of severe com pe­
tition , is hard  to understand .

Any one fam iliar w ith banking  in Iow a is w ell aw are 
th a t  p riva te  bank  deposits are  no t guaran teed  in any way. 
The s ta tem en t regard ing  the  O klahom a law  is ra th e r  too 
sw eeping to be convincing and the  word “G uaran ty” used 
in connection w ith th is bank ’s nam e stands for nothing, 
in fact, ye t th ere  seem s to be a disposition to have the 
read e r understand  th a t depositors are given the  sam e 
secu rity  afforded by the  O klahom a g u aran ty  law.

T he argum ent (the sam e old one) used to show why 
its  stockholders in case of a failure , “would have to con­
trib u te  enough to pay every depositor in fu ll” is m erely  a 
theory  and one w hich n e ith e r h is to ry  nor experience will 
bear out. I t is quite evident th a t if a  bank w ere to 
“go broke for a m illion,” $500,000 responsib ility  would 
no t “pay every  depositor in fu ll.”

T he illu s tra tio n  used concerning the  liab ility  and prob­
able resu lts , in case of a failure , to stockholders and de­
posito rs in incorporated  banks is m ere ta lk  and no t a 
s ta tem en t of undisputed  facts. The h is to ry  of p ast bank 
fa ilu res in Iowa, both p riva te  and incorporate , does no t 
w a rran t such a com parison.

In Iowa th e  use of “N ational,” “S ta te ” or “Savings” in 
connection w ith a  bank ’s nam e is p rohibited  to  un in ­
corporated  banks. T his is for the  p ro tection  of th e  public. 
In O klahom a, under the  deposit g u aran ty  law, only incor­
porated  banks under s ta te  supervision are  allowed to 
m ake use of the  te rm  “deposits g u aran teed .” It w ill be 
noted  th a t even in O klahom a, only incorporated  banks, sub­
jec t to exam ination  and supervision by s ta le  governm ent 
a re  in a position to co rrec tly  advertise  “g uaran teed  de­
posits.”

The best advertising  asse ts  th a t any p riva te  bank can 
m ake use o f .i s  honesty , honor, p a s t business record  and 
ability . W ith  m ost people, these  qualifications stand  for 
a s tronger guaran tee  than  a row of figures and are, a fte r  
all, w hat first a ttra c t cu stom ers-to  any bank.

C O M M E N T .
Mr. E arl Pease, cash ier of the  F ir s t N ational bank of 

G rand R apids, Wis., sends th is d epartm en t sam ples of 
cards fu rn ished  stockholders. He w rites:

“H erew ith  find sam ples of cards we are  fu rn ish ing  all 
of our stockholders. W e hand them  100 cards in a "neat 
paste-board  box w ith the  b an k ’s nam e on the  cover. The 
stockholders enclose cards w ith correspondence th rough­
out the county and w herever they  would be likely to be 
of any value. The m erchan t stockholders a re  enclosing 
them  w ith  packages of m erchandize w here the  pu rchaser 
would m ake a valuable custom er. T his schem e seem s to 
be m aking  quite a h it.”

The cards re fe rred  to are  th ree  by five inches in size 
and read  as follows:

A. F. BILLM EYER
ARCHITECT AND BUILDER

GRAND RAPIDS. WISCONSIN

D ear F riend :
I am a s tockholder in  the  F irs t N ational B ank of G rand Rapids 

and  any  business you can g ive them  w ill be app recia ted  by m e as w ell 
as by the  bank.

The F irst N ational is th e  oldest b an k  in  W ood County, its 
officers a re  alw ays g lad  to accom m odate, and  you  can depend  upon 
prom pt and  carefu ll a tten tion  to every  transac tion .
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T his idea, as utilized  by Mr. Pease , is excellent. W hen 
the stockholder receives his n e a t little  box contain ing  the  
cards read y  for use he m ust, indeed, be indifferent, if hq 
fa ils to ca rry  out h is p a rt of th e  plan.

Mr. Pease  has, undoubtedly, th e  un ited  support of the 
“m en who get th e  div idends.” H is p lan should appeal to 
o th e r b ankers  who w ish to  get the  co-operation of stock­
holders.

I N T E R E S T I N G  T H E  S T O C K H O L D E R .
T here  are  b ankers  all over the  country  who are  actually  

handicapped  by m oss-back stockholders,—the k ind th a t 
pu t a thousand  or so in to  bank  stock  and then  s it down, 
p a tien tly  expecting  a ten  or fifteen per cent, dividend a t 
reg u la r in tervals. I t ’s no t an uncom m on th ing  in  some 
com m unities to  find stockholders of ft bank  tran sac tin g  
all th e ir  business w ith a com petitor. T heir excuse is 
u sually  “for business reasons.”

T he cash ie r or p res id en t who is saddled w ith  several 
such shareho lders has a h ard  row to  hoe. H e can see so 
m any w ays in w hich stockholders m ight be of rea l service 
to the  bank  th a t he is ap t to  feel d iscouraged a t tim es 
and a t a  loss as to how to get the  co-operation he needs. 
B ut th e re  should be some w ay to s t ir  up a  little  en th u s i­
asm  am ong th e  ones who a re  in  on a d is tribu tion  of the 
profits and it  w ill be w orth  the  b an k e r’s b est efforts to 
devise som e m ethod of arousing  th e ir  in te re s t and appeal­
ing  to th e ir  sense of duty.

I t ’s n ea rin g  th e  tim e of year w hen m any banks have 
th e ir  annual m eeting  and elec tion  of officers w ith  th e  usual 
dividend paym ent. T here  is no b e tte r  tim e to take  the  
ind ifferen t stockholder to  ta sk  th an  w hen you have ju s t 
declared  the  dividend. You have dem onstra ted  your 
ab ility  and th e  dividend check should pu t him  in an 
am iable mood.

S ta r t th e  ball ro lling  w ith  a  h e a r t to h e a r t ta lk  a t  th e  
annual m eeting—touching  on the  p as t y e a r’s business and 
outlin ing  a p lan  fo r the  com ing year. M ake i t  p lain  th a t 
increased  business m eans increased  profits; show th e  
stockholder w hat responsib ility  he carries  in th is con­
nection  by te lling  him  how he can fu r th e r the  in te re s ts  
of h is bank. M ake ou t a lis t of the  points you w ish to' 
m ake. Be sure to  ge t them  all and fire a broadside: You
need have no fea r of coun ter argum ents.

F o r in stance , h ere  a re  a few  points w hich every  banker 
can supp lem en t in h is p a rticu la r locality :

T ell the  banker of new  a rriv a ls  in th e  com m unity.
Of p rospective land sales.
Of farm  loans to  be needed.
B ring  in  new  acquain tances.
T alk  about the  bank.
K eep posted on the  bank ’s sta tem en ts  so as to be able 

to  answ er questions.
T ran sac t all business a t the  hom e bank.
U rge friends to  do sam e.
Know w hy bank  d rafts  are  p referab le  to  express orders 

and posta l m oney orders, and m any o ther little  details 
th a t you can po in t out.

S I X  A D V E R T I S I N G  S U G G E S T IO N S .
In  a recen t address before the  Des Moines A dm en’s 

Club, C harles Eugene Pow ers, of Chicago, offered the  fol­
low ing six suggestions needed to m ake advertising  ef­
fective :

“H ave an objective point; a  w ell defined advertising  
policy w hich m ay be followed to the  le tte r.

“E stab lish  th e  iden tity  of the  firm  by some trade-m ark  
and use i t  consisten tly . K eep it  before th e  public con­
stan tly .

“P u t inform ation  of a new s value into every  ad, fo r the 
people read the papers fo r new s and they  will read  the 
ad if  it  is new s.

“Always approach  the  sub jec t from  the  custom ers’ 
s tandpo in t; no t the  ad v e rtise rs ’ standpoint.

“A bsolutely avoid every techn ica l term . T here are 
people m ore b rillian t and m ore igno ran t than  you. All 
m ust be pleased.

“A dvertise  consisten tly , every day if you use the  dailies 
and in a publication  th a t gets th e  m oney. Spasm odic ad­
vertis in g  is abso lu tely  use less—it is one road to ru in .”

1Ï Surplus funds can be most safely invested in Farm 
Mortgages. They yield the highest income consist­
ent with absolute security.

W rite  u s fo r lists an d  descrip tions 
of o u r selected  F arm  M ortgages.

S. J. M U R T O N  & CO.
S e c u rity  B ank  B uild ing , M IN N E A P O L IS , M IN N .

«“ CAPITAL NATIONAL BANK

i/

$

O F  S A I N T  P A 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, Presie,^nt 
WILLIAM B. GEERY, JAMES L. MITCHELL,

Vice P res id en t C ashier
EDWARD H. MILLER, A ss’t C ashier

Surplus $ 1 0 0 ,0 0 0

M

■ n i lCAPITAL S 500.00 0.0 O

Corporation Securities Company
COUNTRY BANK STOCKS

Write us about offerings in this line.

315 New York Life Building,
M IN N E A P O L IS

3 re u & itù ?e$ ifâ v e if& e i

B O N D S
School
D rainage

Irriga tion  
W ater P ow er

S E N D  F O R  C IR C U L A R S

CHICAGO
BOSTON SAN FRANCISCO

ERNEST E. JEWETT 
Northwestern Representative 
State Sav-‘ng8 Bank Building 

S t. P a u I ,  M in n .
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CORPORATION SECURITIES
of Central and Western U. S. and Canada.

O ur m on th ly  c ircu la r

“SECURITIES WANTED AND FOR SALE”
sen t free  on req u est

INVESTMENTS YIELDING 5% to 8%

R. H. GOODELL & CO., Bankers,
119 Monroe St., CHICAGO.

BUY AND SELL
your

COPPER STOCKS
through

M U R P H Y -L A N D I S  C O . Inc.
C apita l S tock $ 5 0 ,0 0 0 .0 0

515-516 Lumber Exchange, MINNEAPOLIS

Illinois Bankers on Central Bank.
(Continued from  Page 20)

ciple of clearing  house issues w as illu s tra ted . D uring th e  
panic of 1907 the  bankers in th a t country  (they  have no 
c learing  house there ) m et, and decided to p ro tec t each 
o ther, p reparing  th e ir  c ash ie rs’ checks and had them  in 
read iness for c ircu lation  if necessary .

C learing houses should be increased  and b rough t into 
existence, one or m ore in every s ta te  and te r rito ry  of our 
country.

In E urope the  te r rito ry  is sm aller. Our country  is a 
v as t one and in tim es of panics, banks canno t do business 
th rough  W ashington, ce rta in ly  no t readily , w ith a c ircu la­
tion  secured by governm ent bonds.

T he c learing  houses are  in advance of th e  genera l and 
s ta te  governm ents in th e  m a tte r of p ro tec ting  depositors 
by independent exam ination  of the  condition of its  m em ­
bers, w hether n a tiona l or s ta te  banks, tr u s t  com panies or 
p riva te  banks. The c learing  houses of Chicago, St. Joseph, 
K ansas City, I believe, and perhaps O maha, m ake, w ithout 
notice to th e ir  m em bers, independen t exam inations if for 
any reason  they  th in k  it  b e s t to do so. U nder th e  laws 
of Illinois, p riva te  banks are  no t sub jec t to exam ination, 
bu t as s ta ted  before, if a  p riva te  b an k er is a  m em ber of 
the Chicago C learing H ouse, and if fo r any reason  th e  
m em bers of th a t  c learing  house w ish to  exam ine th a t bank, 
they  will do so and w ithout notice. T herein , gentlem en, 
lies, in th e  s tr ic t im partia l exam ination  of our banks, a  
secu rity  even beyond th a t of the  exam inations under n a ­
tional bank  s ta tu te s  and the  s ta te  banking  departm en t. If 
we w an t to m eet the  un tenab le  proposition  of guaran teed  
bank  deposits we m ust develop and carry  out in our c lea r­
ing house organizations, regu lations w hich are  s tr ic te r  than  
those requ ired  by th e  G overnm ent or s ta te  adm in istra tion  
and no t have it  understood th a t  a young sta te , nam ely 
Oklahoma, is the  only s ta te  in the  union on the  rig h t track .

E A S IE R  M O N E Y ,  P E R H A P S .
Chicago, Nov. 18.—W hatever m ay have been the  course 

of even ts in the  New Y ork m oney m ark e t and in the New 
Y ork bank  position, th e  m oney m ark e t here  does no t yet 
see re tu rn  to fo rm er easy conditions ahead  of it. A t no 
tim e th is y ea r have banks in  Chicago been so closely 
loaned up as a t  p resen t. All th e  na tiona l banks have full 
lines of loans, and a few  have la te ly  been forced to 
s tren g th en  th e ir  reserves. The calls for m oney have been

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

W e Buy, S ell an d  Q uote  
A ll Chicago Securities

Bank Floor, 238-40 LaSalle Street, CHICAGO

DUDLEY A. TYNG & CO.
74 B roadw ay 184 L a  Salle S t.

N ew Y ork Chicago

S p e c ia l is t s  in  U n l is 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.

C H IC A G O  S T O C K  E X C H A N G E  Q U O T A T I O N S .
A. E . B u t le r  & Co., 240 L a  S a lle  s t r e e t ,  C h ic ag o , m e m b e rs  

o f th e  C h ic ag o  S to c k  E x c h a n g e ,  q u o te  l i s te d  s e c u r i t ie s  a s  fo l ­
lo w s, o n  N o v . 8:

A m e r ic a n  C an , c o m ...............................................
A m e r ic a n  C an , p f d .............................................
A m e r ic a n  R a d ia to r ,  c o m ..................................
A m e r ic a n  R a d ia to r ,  p f d ....................................
A m e r ic a n  S h ip b u i ld in g , c o m ...........................
A m e r ic a n  S h ip b u i ld in g , p f d ...........................
A u r., E lg . & C hi. R . R ., c o m .........................
A u r„  E lg . & C hi. R . R ., p f d .........................
B o o th  F is h e r ie s ,  c o m ........................................
B o o th  F is h e r ie s ,  p f d ...........................................
C h ic . & C. C an . D o c k ........................................
C hi. A u d ito r iu m  ....................................................
C hi. B re w . & M a lt .,  c o m ..................................
C hi. B re w . & M a lt .,  p f d ....................................
C h i. C ity  R y ...............................................................
C h i. R w y s . p a r t ,  c tfs .,  1 ....................................
C hi. R w y s. p a r t ,  c t f s .,  2 ..................................
C h i. R w y s . p a r t .  c tfs . 3 ....................................
C hi. R w y s. p a r t ,  c tfs .,  4 ....................................
C h i. T e le p h o n e  ......................................................
C hi. & O a k  P a r k  R y . Co., c o m ....................
C h i. & O a k  P a r k  R y . Co., p f d ......................
C h i. P n e u m a t ic  T oo l .........................................
C hi. S u b w a y  C o ......................................................
C h i. T i t le  & T r u s t ............................... .. ..............
C o m m o n w e a lth  E d is o n  ....................................
C o rn  P r o d u c ts ,  c o m .............................................
C o rn  P r o d u c ts ,  p f d ...............................................
D ia m o n d  M a tc h  ....................................................
E lg in  N a t io n a l  W a t c h ........................................
I l l in o is  B r ic k  ..........................................................
K . C. R w y . & L ig h t ,  c o m ..............................
K . C. R w y . & L ig h t ,  p f d ..................................
K a n s a s  C ity  S to c k  Y a r d s ................................
K n ic k e r b o c k e r  Ic e , c o m ....................................
K n ic k e r b o c k e r  Ic e , p f d ......................................
M e t. W . S. E l. R y ., co m . . ................................
M et. W . S. E l. R y ., p f d ....................................
M a s o n ic  T e m p le  ....................................................
M ich . S ta te  T e l. C o ...............................................
M ich . S ta te  T e l. C o., p f d ..................................
N a t io n a l  B is c u it ,  c o m ........................................
N a t io n a l  B is c u it ,  p f d ...........................................
N a t io n a l  C a rb o n , c o m ......................................
N a t io n a l  C a rb o n , p f d ...........................................
N . W . E l. R . R ., c o m ...........................................
N . W . E l. R . R ., p f d ...........................................
P a g e  W . W . F e n c e , c o m ..................................
P a g e  W . W . F e n c e , p f d ....................................
P e o p le s  G as  L ig h t  & C o k e ...............................
Q u a k e r  O a ts ,  c o m .................................................
Q u a k e r  O a ts , p f d ....................................................
S w if t  & C o .................................................................
S e a rs ,  R o eb u c k , c o m ...........................................
S e a rs ,  R o eb u c k , p f d .............................................
S o u th  S. E l. R . R .................................................
U n ite d  B o x  B o a r d  C o ........................................
W e s te r n  S to n e  C o ..................................................

«T w o  p e r  c e n t, e x t r a .

D iv . B id . A sk e d .
12% 13

5% 831/2 84
4% 220 * . .
7% 130 132

071/2 68
7% 110 110%
3% 48 48%
5% 90 % 95231/2 25041/2 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
7% 7%

6% 145 146
6% 119 y2 120

21% 21%
Wo 80% 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

IS 20
60 67
1% 2%

23 26
7% 113% 114

f6% 157% 160
6% 103 106
7% 108% 108 %
4% 1413,4 142 %
7% 120 120%

52 54
18% 183%
20 21

so general and u rg en t of la te  th a t  the  national banks are 
ra is in g  th e ir  ra te s , and a re  no t p u tting  out any m oney 
under 5x/2 per cent., except to a  few of th e ir  b est custom ­
ers. M any com m ercial loans, indeed, a re  being m ade a t 
6 per cent.

C ountry banks a re  th e  b e s t buyers of m e rch an ts’ pa­
per, fo r local bankers are  out of the  pap er m arket, and 
have beeft so fo r some tim e. Shipm ents of currency  con­
tinue large, and balances of in te rio r b anks here  have 
been draw n down. A t the  p re sen t m om ent bankers see 
no relief in the  w ay of a  d is tinc tly  easie r m oney m ark e t 
for som e tim e to come. T he approach of th e  new  year, 
i t  is felt, w ill increase  the  dem and fo r money, a new  se t 
of borrow ers com ing in as fa s t as an o th e r se t pay off 
th e ir  obligations. The in te res tin g  te s t  of the  m ark e t will 
come a fte r the  tu rn  of th e  year.

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  m  LaSalle St., CH ICA G O
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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.
C H IC A G O  B A N K  S T O C K S .

Q u o ta t io n s  f u r n is h e d  b y  D u d le y  A. T y n g  
s t r e e t ,  C h ic ag o , f o r  N o v e m b e r  22:

C h ic ag o  C ity  B a n k ....................................
C h ic ag o  S a v in g s  B a n k  & T r u s t  C o.
C itiz e n s  T r u s t  & S a v in g s .......................
C ity  N a t io n a l  ( E v a n s to n )  ....................
C o lo n ia l T r u s t  & S a v in g s .......................
* C o m m e rc ia l  N a t io n a l  ...........................
" C o n tin e n ta l  N a t io n a l  .............................

“" F i r s t  N a t io n a l  B a n k

“" H a r r is  T r u s t  & S a v in g s .  
“" H ib e rn ia n  B a n k in g  A s s ’n .  
“" Illin o is  T r u s t  &  S a v in g s .

"L iv e  S to c k  E x c h a n g e  N a t io n a l .

“" N o r th e rn  T r u s t  Co. B a n k . .  
O a k  P a r k  T r u s t  & S a v in g s .
P e o p le s  T r u s t  & S a v in g s ___
P r a i r i e  N a t io n a l  .......................
" P r a i r i e  S ta te  .............................

S ta te  B a n k  of E V a n s to n  . . .  
S to c k m e n s  T r u s t  & S a v in g s  
S to c k  Y a rd s  S a v in g s  B a n k .

U n io n  S to c k  Y a rd s  S ta te  B a n k .
U n io n  T r u s t  Co. B a n k .......................
" W e s te r n  T r u s t  & S a v in g s .........

" L is te d  o n  C h ic ag o  S to c k  E x c h a n g e .

C h ic ag o  U n lis te d  S e c u r i t ie s .
A . E . B u t le r  & Co., 240 L a  S a lle  s t r e e t ,  Ch: 

C h ic ag o  S to c k  E x c h a n g e ,  f u r n is h  q u o ta t io n s  on  
t ie s ,  on  N o v . 15:

D iv id e n d  R a te .
A m e r ic a n  I n v e s tm e n t  S e c u r i t ie s  Co. ( p a r

$10) .......................................................................................
A m e r ic a n  L u m b e r  Co. (p a r  $ 1 0 ).............................
A m e r ic a n  T y p e  P o u n d e rs ,  p f d .........................  7
A m e r ic a n  T y p e  F o u n d e r s ....................................  4
B u t le r  B r o th e r s  ......................................................  15
" C o n g re s s  H o te l ,  c o m ...........................................  16
" C o n g re ss  H o te l ,  p f d .............................................  5
C re a m e r y  P a c k a g e  ...............................................  8
D e r in g  C o a l C o m p a n y ....................................................
D ia m o n d  R u b b e r ......................................................  10
G re a t  W e s te r n  C e rea l, c o m ......................................
G r e a t  W e s te r n  C e rea l, p f d ................................ 8
I n t e r s t a t e  T e le p h o n e  C o ...............................................
N o r th  S“h o re  E l e c t r i c .............................................  3
N o r th w e s t e r n  Y e a s t  ......................................... 12+12 ex .
"M ic h ig a n  S ta te  T e l., c o m ..................................  6
" M ic h ig a n  S ta te  T e l., p f d ................................  6
O tis  E le v a to r ,  c o m .................................................. 3
O tis  E le v a to r ,  p f d .................................................... 6
P a r k e ,  D a v is  & Co. ( p a r  $ 2 5 ).........................  8
R o y a l B a k in g  P o w d e r ,  c o m ................................ 10
R o y a l B a k in g  P o w d e r ,  p f d .............................  6
U n io n  C a rb id e  ........................................................  6
U n i te d  S ta te s  G y p su m , p fd ., 44% E x . D iv . 5
U n ite d  S ta te s  G y p su m , c o m ......................................
W e s te r n  E le c t r i c  .................................................... 8

Chicago Unlisted Bonds
A m e r ic a n  S te a m s h ip  5s (1920).........................
D e r in g  C o al 5s (1955)...........................................
H a r t f o r d  D e p o s it  6s (1912)...............................
H a r t f o r d  D e p o s it  6s (1921)...............................
H a r t f o r d  D e p o s it  N e w  B ldg . 5 s ......................
I n t e r s t a t e  T e l. & T e l. Co. 5s (1927)...........
" M ic h ig a n  S t a t e  T e l. 5s (1 9 3 4 ).......................
N a t io n a l  S a fe  D e p o s it  4s ( s e r i a l ) ..................
N o r th  S h o re  E le c t r ic  5s (1922).......................
S c h w a rz c h ild  & S u lz b e rg e r  1 s t 6s (1 9 1 6 )..

" L is te d  on  th e  C h ic ag o  S to c k  E x c h a n g e .

D U L U T H  S E C U R I T I E S .
B id.

F i r s t  N a t io n a l  B a n k  ................................................... 400.00
A m e r ic a n  E x c h a n g e  N a t io n a l  B a n k ..............  300.00
C ity  N a t io n a l  B a n k ........................................................  130.00

)., 184 L a  S a lle

B id A sk
165 169
173 181
140 146
100 113
301 325
190 198
220 223
289 291
110
415 416
164 170
221 225
175 181
112 116
483 4S6
241
188 192
133 136
300
209 220
505 519
126 131
129 131
250 254
411
121 Ì29
131 140
201 204
199 203
131 137
130 134
305 321
306 310

Ì4 Ì
250 260
121
130 135
307
260
107 ÌÒ9
209 221
124 129

320
155 160
141 152

ag o , m e m b e rs
n l is te d s e c u r i-

B id . A sk ed .

3 3%
1% 2%

98 101
44 46

360 375
141 145

75 80
108% 109%

5
4ÒÓ 410

15 16
93

4% " 5 %
81 83

350 360
105 108

96 98
57 59
97 100
91 93

160 170
109 112

89 91

13 ‘Ì7
191 196

99% 100%
24 26

103
103
100

42 *46
98 100
98% 100
98% 99%

100 101

A sk e d .

N o r th e r n  N a t io n a l  B a n k  ...........................................  120.00
D u lu th - S u p e r io r  T r a c t io n  C o ................................... 60.00
D u lu th - S u p e r io r  T r a c t io n  Co. p f d ...................... 65.00
D u lu th  S t. R y ., 1 s t g . 5s 30 M. & N . A ...........  96.00
D u lu th  E d is o n  E lec ., 1 s t g . s. f. 5s M ar.

1931, op . M . & S. A .................................................  98.00

70.00
72.00

100.00
100.00

M IN N E A P O L IS  S E C U R IT IE S .
Minneapolis Stock Exchange Quotations. 

Calls Tuesdays and Fridays at 11:30. 
Stocks.

D iv . R a te  
P e t .  B id . A sk .

F i r s t  N a t io n a l  .................................................... . . .  10 252
N o r th w e s t e r n  N a t io n a l  ................................ . . .  12 280 300
S e c u r i ty  N a t io n a l  ....... ................................... 310
S t. A n th o n y  F a l l s  ........................................... 125
H e n n e p in  C o u n ty  S a v in g s  ......................... 8 250
G e rm a n -A m e r ic a n  ........................................... 250
M e tro p o l i ta n  N a t io n a l  ................................ . . .  6 117
E a s t  S id e  S ta te  ...................................... .. 110
G e rm a n ia  .............................................................. 120
M e r c h a n ts  & M fg rs . S t a t e ......................... 159
S c a n d in a v ia n  A m e r ic a n  N a t ’l .................. 110
S o u th  S id e  S t a t e ................................................ . . .  12 250
U n io n  S ta te  ........................................................
C e n t r a l  S ta te  ......................... ................. .. 150
M in n e a p o lis  S ta te  .......................................... 110 115
M in n e a p o lis  T r u s t  C o ...................................... . . .  8 200
M in n e a p o lis  B re w , c o m ................................ . . .  10
M in n e a p o lis  B re w , p f d ..................................
M in n e a p o lis  T h r e s h in g  ............................... 6
M in n e a p o lis  S te e l & M ach , c o m .............. 6 105
M in n e a p o lis  S te e l  & M ach , p f d .............. 6 102%
N . A. T e le g ra p h  ............................................. 93%
N . A . T e le g ra p h  ............................................. 93%

Bonds.
C h a m b e r  o f C o m m e rc e ...............................

I n t . B id . A sk .
$3900

M in n e a p o lis  C ity  .............................................
M in n e a p o lis  C ity  ............................................. 380
M in n e a p o lis  G en . E l e c t r ic  ....................... . . .  5 98 101
M in n e a p o lis  G a s  L i g h t ................................... 100
M in n e a p o lis  G a s  L ig h t,  G e n ..................... 5 96 98%
M in n e a p o lis  B re w in g  ..................................... 104%
M „ S t. P. & S t. M . R y ................................... 4 99 iòò
M ., S t. P. R y. & S t. P. C ity  C o n s ......... .
M in n e a p o lis  S t r e e t  R y . c o n s ......................

5 105% 106%
. . .  5 104

S t. P. C ity  R y . C ab le  c o n s ........................ 5 106 110
N o r th w e s t e r n  C on. M illin g  .................... . 100
M in n e s o ta  T r a n s f e r  ........................................ 5 101
M in n e s o ta  T r a n s f e r  ........................................
S t. P a u l  G a s  L i g h t ......................... . . .  5 96%
S t. P a u l  G a s  L i g h t ........................................... . .  6 105

S T .  P A U L  S E C U R I T I E S .
T'he fo llo w in g  q u o ta t io n s  o n  S t. P a u l  s e c u r i t ie s  a r e  fu r n is h e d  

b y  E d w in  W h i te  & C o., I n v e s tm e n t  B o n d s  a n d  C o m m e rc ia l 
P a p e r ,  S t. P a u l :

Stocks.

A m e r ic a n  N a t io n a l  b a n k ...........................
C a p i ta l  N a t io n a l  b a n k ...................................
E a s t  S t .  P a u l  S ta te  b a n k ...........................
F i r s t  N a t io n a l  b a n k ......................................
M e r c h a n ts  N a t io n a l  b a n k ...........................
N a t io n a l  G e rm a n  A m e r ic a n  b a n k .........
S c a n d in a v ia n  A m e r ic a n  b a n k ................
S ec o n d  N a t io n a l  b a n k ..................................
N o r th w e s t e r n  T r u s t  C o ...............................
S e c u r i ty  T r u s t  C o ............................................
I n t e r s t a t e  I n v e s tm e n t  T r u s t  C o ...........
S t. P a u l  F i r e  & M a r in e  In s u r a n c e  Co

B onds.

M in n e s o ta  T r a n s f e r  R y ., 1 s t  5’s ..............771916
M in n e s o ta  T r a n s f e r  R y ., 1 s t 4’s ..................  1916
S t. C ro ix  P o w e r  Co., 1 s t 5’s ...........................  1929
S t. P a u l  G a s  L ig h t  C o., 1 s t 6’s ....................  1915
S t. P a u l  G a s  L ig h t  Co., 1 s t  co n s. 6’s ____ 1918
S t. P a u l  G as  L ig h t  Co., g e n ’l 5’s ................  1944
S t. P a u l  U n io n  D e p o t, c o n s  5’s ..................  1944
S t. P a u l  U n io n  D e p o t, co n s . 4’s ..................  1944
S t. P a u l  U n io n  S to c k  Y a rd s ,  1 s t 5’s .........  1916
S u p e r io r  W a te r ,  L ’t  & P w r .  Co., 1 s t 4’s .  1931
T w in  C ity  R a p id  T r a n s i t  Co., 5’s ................  1919
T w in  C ity  R a p id  T r a n s i t  Co., 5’s .
T“w in  C ity  R a p id  T r a n s i t  Co., 5’s ................ 1937
T w in  C ity  T e l. Co., 1 s t  5’s .............................  1926-11

D iv .
r a te . B id A sk

100 105
130 140

. . .  10% 150 160
263 265%
186% . . .

. . .  8% 195 200

. . .  10% 200 T T .
186 . . .
145 s a le
104 • . .

. . .  5% 97% 99%

. . .  10% 208

M a tu r i ty .
, . .  1916 101 103
. .  1916 95 96%
. .  1929 92%
. .  1915 106 107%
. .  1918 107
. . 1944 97 98%__

• T '*
. .  1916 75 80%
S. 1931 71 75
. . 1919 104 104%
. .  1928 105 106
. .  1937 107 109
. .  1926-11 92% 93%

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

S e c u r ity  B ank  Building 
M I N 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 I O N A L  BANK
SA IN T  PAUL, - - M IN N ESO TA .

Capital $ 1 ,0 0 0 ,0 0 0  Surplus $ 6 7  5 ,0 0 0 }

UNITED STATES DEPOSITARY.

OFFICERS:
KENNETH CLARK, President GEO. H. PRINCE, Vice-President H. W. PARKER, Cashier

H. VAN VLECK, Assistant Cashier G. W. EKSTRAND, Assistant Cashier
D IR E C T O R S:

Crawford Livingston 
J. M. Hannaford 
L. P. Ordway

Thomas A. Marlow 
James H. Skinner 
Frank B. Kellogg

Kenneth Clark W. B. Parsons
E. N. Saunders V. M. Watkins
Charles H. Bigelow Geo. H. Prince

Louis W. Hill 
Charles P. Noyes 
Ambrose Guiterman

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

A k e ley .— I t  is  s t a t e d  t h a t  a  n e w  b a n k  is  to  be  o rg a n iz e d  h e re .
N e w  Y o rk  M ills .— M . R. P o h t i la ,  a s s i s t a n t  c a s h ie r  o f th e  F i r s t  

S ta te  b a n k , h a s  re s ig n e d  to  a c c e p t  a  p o s it io n  a t  B o v ey , in  th e  
S am e  c a p a c i ty .

F lo o d w o o d .— A  d e a l h a s  b e e n  c o n s u m m a te d  w h e re b y  S. A. 
W ill ia m s  a n d  M . W . H in g e le y  o f R ed w o o d  F a lls ,  b e co m e  o w n e rs  
o f th e  F i r s t  S ta te  b a n k .

N O R T H  D A K O T A .
R u d s e r .— A  n e w  b a n k  h a s  b e e n  o rg a n iz e d  a t  t h i s  p la c e  by  

A lfre d  L iz o t te .
G ra n o .— M . A . G o g s t i t te r  h a s  r e s ig n e d  h is  p o s it io n  o f c a s h ie r  

of th e  C itiz e n s  S ta te  b a n k .
T a y lo r .— F r a n k  L a u te r b a c h  h a s  b e e n  e le c te d  to  th e  p o s it io n  

of c a s h ie r  o f th e  F a r m e r s  & M e r c h a n ts  S ta te  b a n k .
P la z a .— T h e  F i r s t  B a n k  o f P la z a  r e c e n t ly  p u rc h a s e d  th e  

P la z a  S ta te  b a n k . T h e  b a n k  w ill so o n  b e  n a t io n a l iz e d .
R o lla .— J o h n  D . S to u t ,  w h o  h a s  b e e n  a s s i s t a n t  c a s h ie r  a t  th e  

F a r m e r s  & M e r c h a n ts  b a n k  s in c e  i t s  o rg a n iz a t io n ,  h a s  r e ­
s ig n ed .

W e s th o p e  — W . S. C o o p er , o f M in n e a p o lis , h a s  p u rc h a s e d  a n  
i n t e r e s t  in  th e  F i r s t  N a t io n a l  b a n k  of W e s th o p e , P . S. H ille b o e  
re t i r in g .
S  A d a m s .— O s c a r  L u n d q u is t ,  w h o  h a s  b e e n  th e  e f f ic ie n t a s s i s t ­

a n t  a t  th e  S e c u r i ty  b a n k ,  h a s  b e e n  a d v a n c e d  to  th e  p o s i t io n  o l 
c a s h ie r ,  s u c c e e d in g  C h a r le y  V e rry .

W a lu m .— T h e  F a r m e r s  S ta te  b a n k  a n d  th e  S ta te  B a n k  of 
W a lu m  h a v e  c o n s o lid a te d  a n d  h e r e a f t e r  th e  b u s in e s s  w ill be  
c o n d u c te d  a s  th e  F a r m e r s  S ta te  b a n k . T h e  o ff ic e rs  a r e :  p r e s i ­
d e n t  J .  E . J a c o b s o n ;  v ic e  p re s id e n t ,  L . E n g e r ;  c a s h ie r ,  G e o ig e  
J . J a c o b s o n ;  a s s i s t a n t  c a s h ie r ,  C a r l  F . W e r n e r .

B isb e e .— C a s h ie r  C. F . N e lso n  o f th e  S ta te  B a n k  o f A m e r ic a  
h a s  p u rc h a s e d  a  m a jo r i ty  of th e  s to c k  o f t h a t  b a n k , a n d  is  
p la n n in g  to  e r e c t  a  m o d e rn  b r ic k  b a n k  b u ild in g  in  th e  s p r in g .
L . A . M c M u rra y , p r e s id e n t  of th e  H a m il to n  C o u n ty  S ta te ,  b a n k , 
of W e b s te r  C ity , Io w a , h a s  a lso  a c q u i r e d  so m e  s to c k  iii th is  
b a n k  a n d  w ill b e  id e n tif ie d  w i th  i t  in  th e  f u tu r e .

S O U T H  D A K O T A .
G a r y — A. J . L o c k h a r t ,  o f C le a r  L a k e ,  W . D a v ie s ,.  of P ip e -  

s to n e , a n d  o th e r  c a p i ta l i s t s  o f t h i s  s e c tio n , h a v e  p u rc h a s e d  th e  
E x c h a n g e  b a n k .

I OWA.
W a tk in s .— E . M. K e t t l e r  is  c a s h ie r  o f - th e  W a tk in s  S a v in g s  

b a n k .
H a r p e r s  F e r r y .— A  n e w  b a n k  w ill so o n  b e  o rg a n iz e d  a t  th is  

p lace .
T h o m p s o n .— T h e  F i r s t  N a t io n a l  b a n k  h a s  e le c te d  T . E . I s a a c ­

so n  a s  c a s h ie r .
E x i r a .__A. W . H a r v e y  s u c c e e d s  M . B . N e lso n  a s  c a s h ie r  of

th e  F i r s t  N a t io n a l  b a n k .
B a r n u m .—W . N . D ra k e  h a s  b e e n  e le c te d  a s  a s s i s t a n t  c a s h ie r  

of th e  B a n k  of B a r n u m .
M a c k s b u rg .— R . H . W a lk e r  h a s  b e e n  e le c te d  to  th e  a s s i s t a n t  

c a s h ie r s h ip  of th e  M a c k s b u rg  N a t io n a l  b a n k .
A v o c a — T h e  P e o p le s  S a v in g s  b a n k  is  th e  t i t l e  o f a  n e w  e n ­

t e r p r i s e  w h ic h  h a s  e le c te d  C a leb  S m ith  p r e s id e n t  a n d  E . J . K a r -  
s te n s ,  c a s h ie r .

K a m r a r  — F . H . A le x a n d e r ,  fo r  m a n y  y e a r s  c a s h ie r  o f th e  
H a m il to n  C o u n ty  S ta te  b a n k , a t  W e b s te r  C ity , h a s  b e e n  e le c te d  
c a s h ie r  o f th e  K a m r a r  S ta te  b a n k .

S io u x  R a p id s — T h e  F i r s t  N a t io n a l  b a n k ,  c a p i ta l  $50,000, h a s  
b e e n  o rg a n iz e d . C. B . M ills , p r e s id e n t ;  E . M. D u re e , v ic e  p r e s i ­
d e n t ;  S c o t t  W . W h ite h e a d ,  c a s h ie r ;  R . G. P e te r s o n ,  a s s i s t a n t
CELStliei*.

N a s h u a — T h e  F i r s t  S ta te  b a n k  h a s  filed  a r t ic le s  of in c o rp o ­
r a t io n  w i th  th e  s e c r e ta r y  of s t a t e ,  b u t  h a s  n o t  y e t  b e en  g r a n t ­
e d  a  c h a r t e r  b y  th e  s t a t e  b a n k in g  d e p a r tm e n t .  C a p i ta l  s to ck , 
$35,000; p re s id e n t ,  N a th a n  F ie ld s ;  v ic e  p r e s id e n ts ,  L e n a  F . L o s e r  
a n d  E . ’w .  F l in t ;  c a s h ie r ,  A . E . D ye .

N E B R A S K A .
G ra n d  I s la n d — A  n e w  s a v in g s  b a n k  w i th  a  c a p i ta l  o f $15,000 

is  b e in g  o rg a n iz e d .
G e n e v a .— T h e  B a n k  o f  C o m m e rc e  r e c e n t ly  o p e n ed  fo r  b u s i ­

n e s s .  F lo y d  S e rb o lt  is  c a s h ie r .
G e r in g .__T h e  G e r in g  N a t io n a l  b a n k , c a p i ta l  $25,000, h a s  b e e n

in o o rn o ra te d . "W. H . Ost,Gnb6rg‘, of S c o tts b lu ff ,  N o b .,  C. D* 
H a m p to n ,  J .  C. M cN ish , H . H . O s te n b e rg  a n d  R o b 'e rt F . N e e ley , 
are in te r e s te d .

S c o tts b lu ff .— T h e  S c o tts b lu f f  N a t io n a l  b a n k  h a s  b e e n  o r ­
g a n iz e d  w i th  a  c a p i ta l  of $50,000. W . H . O s te n b e rg , p re s id e n t ;  
J .  C. M cN ish  a n d  F r e d e r ic k  A le x a n d e r ,  v ice  p r e s id e n t s ;  H . H . 
O s te n b e rg , c a s h ie r ,  a n d  S u m n e r  B u rn h a m , a s s i s t a n t  c a s h ie r .  
T h is  b a n k  is  a  c o n v e r s io n  o f th e  S c o tts b lu f f  S ta te  b a n k .

M O N T A N A .
S id n e y .—A  n e w  b a n k  is  b e in g  o rg a n iz e d  a t  t h i s  p la c e , c a p ­

i ta l iz e d  a t  $20,000. T h e  in c o rp o ra to r s  a r e :  D . H . B e e c h e r , G eo rg e  
E . T o w le , o f M in n e a p o lis ;  R . S. N u t t ,  o f M o n d ak , a n d  J o h n  R . 
M e a d e rs ,  S y d n ey .

C O L O R A D O .
D e n v e r .— T h e  H ib e r n ia n  T r u s t  Co. is  b e in g  o rg a n iz e d . M ic h ­

a e l  F in n e r t y  is  s a id  to  be  a t  th e  h e a d  o f th e  m o v e m e n t.
O R E G O N .

P o r t la n d .— T h e  U n io n  B a n k  & T r u s t  Co. h a s  filed  a r t ic le s  
o f o rg a n iz a t io n ,  w i th  a  c a p i ta l  o f $50,000.

G ra n ts  P a s s .— L . L . H e r r ic k ,  f o r m e r  c a s h ie r  o f th e  B e n to n  
C o u n ty  b a n k , S a u k  R a p id s ,  M in n ., h a s  p u rc h a s e d  a  c o n tro ll in g  
in t e r e s t  in  th e  G r a n ts  P a s s  B a n k in g  & T r u s t  Co. a n d  w ill be  
p r e s id e n t  o f th e  c o m p a n y .

W A S H I N G T O N .
K la m a th  F a l l s .— L . F . W it te l l s  h a s  s u c c e e d e d  J .  W . S ie m e n s  

a s  p r e s id e n t  o f th e  F i r s t  N a t io n a l  b a n k .
H a t to n .— L . C. C ro s s la n d , fo r m e r ly  o f th e  W a r d e n  S ta te  

b a n k , h a s  s u c c e e d e d  F . N . C la rk  a s  c a s h ie r  o f th e  F a r m e r s  
S ta te  b a n k .

C o lfax .— S. D . O n eal, c a s h ie r  o f th e  F a r m e r s  S ta te  b a n k , h a s  
re s ig n e d , a n d  w ill b e  s u c c e e d e d  b y  W . R . A n d e rs o n , a s s i s t a n t  
c a s h ie r  o f th e  F i r s t  S a v in g s  & T r u s t  b a n k .  E l l is  L a ird ,  d e p u ty  
c o u n ty  t r e a s u r e r ,  w ill ta k e  th e  p o s i t io n  m a d e  v a c a n t  in  th e  
l a t t e r  b a n k .

S p o k a n e .— E d m u n d  B u rk e  h a s  b e e n  e le c te d  c a s h ie r  o f th e  
N a tio n a l  B a n k  of C o m m e rc e .

C A L I F O R N I A .
S a n  F r a n c is c o .— J o h n  E d w a rd  F i t z p a t r i c k  h a s  b e e n  e le c te d  

c a s h ie r  o f th e  D o n o h o e -K e lly  B a n k in g  Co. J o h n  T . D is p a u x  
w a s  e le c te d  to  th e  a s s i s t a n t  c a s h ie r s h ip  of th e  co m p a n y .

V a lle jo .— H a v in g  a b s o r b e d  th e  C itiz e n s  B a n k  of V a lle jo , th e  
F i r s t  N a t io n a l  b a n k  h a s  c o m m e n c e d  b u s in e s s .  T h e  o ff ice rs  a n d  
d i r e c to r s  a r e :  F . E . B o w les , p r e s id e n t  o f th e  A m e r ic a n  N a tio n a l  
b a n k , o f S a n  F ra n c is c o ,  p r e s id e n t ;  J o s e p h  R . E n g l is h , v ic e  p r e s i ­
d e n t ;  B . F . G riffin , c a s h ie r ;  Z. T . H a tc h ,  C h a r le s  W id e n m a n , 
F r a n k  R . D e v lin  a n d  P h i l  B . S te f fa n .

B A N K I N G  N O T E S .
P la y w a rd , C a l.— A  n e w  b a n k  b u i ld in g  is  to  b e  e r e c t e d  b y  th e  

F a r m e r s  & M e r c h a n ts  b a n k .
T a y lo r , N . D .— A  n e w  b a n k  b u i ld in g  is  to  b e  e r e c t e d  b y  th e  

F a r m e r s  & M e r c h a n ts  b a n k .
W ill ia m s b u rg , Io w a .— T h e  c a p i ta l  of th e  F a r m e r s  S a v in g s  

b a n k  is  r e p o r te d  n o w  a s  $75,000.
B u h l, M in n .— T h e  F i r s t  S ta te  b a n k  w ill v e r y  so o n  m o v e  in to  

i t s  n e w  tw o - s to r y  b r ic k  b lo c k  w h ic h  is  b e in g  e re c te d . T h e

B A N K
BURGLARY INSURANCE.
Send us a description of your equip­

ment and let us send you rates and a 
sample of our new Bank Burglary Policy.

"W e Issue Surety Bonds”
The Ocean Accident & Guarantee Corp.

HOOD & PENNEY, Gen. Agts.
PHOENIX B U IL D IN G  M INNEAPOLIS, M INN .
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The National Bank of the  R e p u b l i c
OF CHICAGO

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

JOHN A. LYNCH, P res id en t 
THOS. JANSEN, A ss’t C ashier

W. T. FENTON, V ice-P residen t 
JAMES M. HURST, A ss’t C ashier

R. M. McKINNEY, Cashidr 
WM. B. LAVINA, Ass’t C ashier

O. H. SWAN, A ss’t C ash ier 
W . H. HURLEY, A ss’t C ashier

b u ild in g  is  p r a c t ic a l ly  c o m p le ted , a n d  th e  b a n k  w ill o c cu p y  th e  
lo w e r  flo o r w h ile  th e  f in is h in g  to u c h e s  a r e  b e in g  p u t  on  th e  
u p p e r  s to ry .

B a n d o n , O re .— T h e  B a n k  of B a n d o n  is  e r e c t in g  a  n e w  b u i ld ­
in g . T h e  f i r s t  .floor w ill b e  d e v o te d  to  b a n k  p u rp o s e s ,  a n d  th e  
se c o n d  fo r  o ffices.

H a r r in g to n ,  W a s h .— T h e  F i r s t  N a t io n a l  b a n k ’s n e w  $10,000 
h o m e  h a s  r e c e n t ly  b e e n  c o m p le te d  a n d  o c cu p ied . T h e  b u ild in g  
is  m o d e rn  in  e v e ry  p a r t i c u la r .  W . N . D o w n ie  is  c a s h ie r .

B A N K  C L E A R IN G S .
B r a d s t r e e t ’s b a n k  c le a r in g s  r e p o r t  fo r  th e  w e e k  e n d in g  N o ­

v e m b e r  18 sh o w s  a n  a g g r e g a t e  o f $3,498,156,000, a s  a g a in s t  
$3,599,923,000 la s t  w e e k  a n d  $3,400,275,000 in  th e  c o rre s p o n d in g  
w e e k  l a s t  y e a r .  T h e  fo llo w in g  is  a  l i s t  o f th e  c i t ie s :  .

N e w  Y o rk  ..................
C h ic ag o  .......................
B o s to n  .........................
P h i la d e lp h ia  ...........
S t. L o u is  ..................
P i t t s b u r g  ..................
K a n s a s  C ity  ..............
S a n  F r a n c is c o  .........
T w i n  C i t i e s  ...............
B a l t im o re  ..................
C in c in n a t i  ..................
M in n e a p o lis  .............
N e w  O rle a n s  ..............
C le v e la n d  ..................
D e t r o i t  .........................
O m a h a  .........................
L o u is v il le  ..................
M ilw a u k e e  ................
F o r t  W o r th  ..............
L o s  A n g e le s  ...........
S t. P a u l  ....................
S e a t t l e  ...........................
D e n v e r  .........................
D u lu th  .........................
S p o k a n e , W a s h . . . .
P o r t la n d ,  O re .............
W a s h in g to n ,  D . C. 
S a l t  L a k e  C ity  . . .
T a c o m a  .......................
D es  M o in es  ..............
S io u x  C ity  ..............
G ra n d  R a p id s  .........
D a v e n p o r t  ..................
H e le n a  .........................
F a rg o ,  N . D ..............
S io u x  F a l ls ,  S. D . .

M o n tre a l  ..................
T o ro n to  ..................
W in n ip e g  ................
V a n c o u v e r ,  B . C.
C a lg a r y  ....................
V ic to r ia ,  B . C. . 
E d m o n to n  ..............

T o t a l ....................

C a n a d a .

P e r  C en t.
In c .

$2,170,717,000
279,833,000 4.4
191,185,000 .6
154,873,000 9.9

78,040,000 14.8
51,555,000 20.0
51,997,000 14.0
47,467,000 18.6
43,015,000
34,286,000 23.8
27,621,000
30,059,000 2 Ì.3

. 23,412,000 17.9
22,041,000 33.3
18,405,000 20.7
14,399,000 10.0
13,360,000 20.1
14,385,000 19.2

8,170,000 11.3
15,999,000 41.2
12,956,000 5.8
15,400,000 54.3
10,603,000 5.3

7,046,000
4,771,000 33.4
9,469,000 29.2
7,090,000 8.9
8,873,000 1 .2
6,281,000 31.2
4,065,000 34.6
2,644,000
2,828,000 23.9
1,271,000
1,132,000 2.7

969,000 18.0
1,050,000 55.1

$44,434,000 11.0
34,586,000 6.7
27,658,000 24.8

7,372,000 69.2
2,639,000 27.3
1,957,000 34.6
1,148,000 17.8

$133,363,000 13.1

D ec.
1 .4

6.4

8.52

D U L U T H  B A N K  D E P O S IT S .
D uluth, Nov. 20.—D eposits in the  six banks of D uluth a t 

the  p resen t tim e to ta l approxim ately  $23,000,000, according 
to the  sta tem en ts  published yesterday . This is some 
$3,000,000 m ore than  w as ever show n by th e  combined 
s ta tem en ts  of the  local banks. T here  a re  now four na tional 
banks in th e  city, the  F irs t N ational, the  A m erican E x­
change N ational, th e  City N ational and the  N orthern  N a­
tional. In addition  th ere  are  two s ta te  banks, th e  St. Louis 
County bank and th e  W este rn  S ta te  bank.

Several reasons are  given for the  increase  of the  de­
posits. One is th a t the  m oney th a t w as used in moving 
the  crop is now on deposit. A nother reason  is the n a tu ra l 
g row th in th e  c ity ’s business. D uluth is stead ily  forging 
to the  fron t as a banking  cen ter, and the w eekly clearings 
now average about $7,000,000. T here  a re  few cities the 
size of D uluth th a t  do the  banking  business th a t is done 
here. T his is  ow ing to the heavy grain  and shipping in ­
te re s ts , and o ther large com m ercial en te rp rises  th a t m ake 
D uluth th e ir  headquarte rs.

E C O N O M Y  OR  B A N K R U P T C Y .
Mr. H ill should know by now th a t  th e  only tim e the  

A m erican people p rac tice  econom y is w hen conditions are  
so bad th a t i t  is e ith e r econom y or bankruptcy.-—W all 
S tree t Journal.

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,514 s x .e p a u l ,bm i n n .

/A  Y E S  TIG A  T IP  N S  P L A N 'S  S U P E R  V IS IO N

CHARLES L. P1LLSBURY
Consulting Engineer

MECHANICAL a n d  ELECTRICAL

Design of Central Stations, Industrial Power 
Plants and Mechanical Equipment 

of Buildings

R E P O R T S  O N  P R O P E R T IE S

805-11 Metropolitan Life Building, Minneapolis

IF YOU W ANT FIRST-CLASS

B a n k  S i g n s
W E 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  N ico lle t A venue, M inneapolis, Minn.

W rite  fo r D esigns an d  E stim ates.

Stables and Garages
with wainscoting, floors, 
partitions, and gutters of

have every appearance of being solid 
marble, yet they cost less than half the 
price of marble; have all the enduring 
qualities of marble, and this great advan­
tage, that TESCO may be moulded in 
place without seam or clasp and all corn­
ers rounded, if desired.

Investigate TESCO.
Ask for free TESCO 
BOOK and a specimen.

The European Statuary Company
400 Potter Ave., Milwaukee, Wis.
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35 Millions Annually
For Old Age Pensions

“The English 01d-*ge Pensions up to Dec­
ember 31, 1908, were given to 596,038 
persons; costing at the rate of 7,450,315 
pounds per annum, or over $35,000,000.”

Think of it—600,000 persons in Eng­
land all advanced in years practically 
dependent on the Government for sup­
port—and there are probably thou­
sands of others in needy old age not in 
receipt of a pension.

Human nature is the same the world 
over, and it is the tendency of men and 
women to leave the future unprotected.

The Equitable will create a fund for 
your old age by means of easy quar­
terly payments during your prosperous 
years. Absolute security—Permanent 
protection.

If you will send me the date of your 
birth, I will take pleasure in mailing you 
details of this plan.

WM. J. KEATING, Manager,
The Equitable Life Assurance Society,

418 Andrus Building, . . .  MINNEAPOLIS, MINN.

E s ta b l i s h e d  1879.

S T A T E  B A N K  
O F  C H I C A G O
S. E.  C o r n e r  L a  S a l l e  a n d  W a s h i n g t o n  S t r e e t s .

C o n d en se d  r e p o r t  N o v e m b e r  17, 1909.
R e s o u r c e s .

L o a n s  a n d  d i s c o u n t s .......................................................$17,033,852.51
O v e rd ra f ts  .............  1,216.38
B o n d s  .....................................................................................  1,474,886.37
C a s h  a n d  d u e  f ro m  b a n k s ...........................................  5,627,096.40

$24,137,051.66
L i a b i l i t i e s .

C a p i ta l  s to c k  ...................................................................  $1,500,000.00
S u rp lu s  (e a rn e d )  ............................................................  1,000,000.00
U n d iv id e d  p ro f its  ............................................................  557,134.55
D iv id e n d s  u n p a id  ............................................................. 225.00
R e s e rv e d  fo r  i n te r e s t  a n d  t a x e s .............................  90,000.00
D e p o s its  ............................................................................... 20,989,692.11

$24,137,051.66

O f f i c e r s .

L . A. G O D D A R D , P r e s id e n t ,
J O H N  R . L IN D G R E N , V ic e  P r e s id e n t ,  
H E N R Y  A . H A U G A N , V ice  P r e s id e n t ,  
H E N R Y  S. H E N S C H E N , C a s h ie r ,  
F R A N K  I. P A C K A R D , A s s t .  C a s h ie r ,
C. E D W A R D  C A R L S O N , A s s t .  C a s h ie r ,  
S A M U E L  E . K N E C H T , S e c re ta ry ,  
W IL L IA M  C. M IL L E R , A s s t .  S e c re ta ry .

B o a r d  o f  D i r e c t o r s .
D a v id  N . B a r k e r -----M a n a g e r  J o n e s  & L a u g h lin  S te e l Co.
J .  J . D a u ........................V ice  P r e s id e n t  R e id , M u rd o c h  & Co.
C a lv in  D u ra n d  .................... P r e s id e n t  D u ra n d  & K a s p e r  Co.
T h eo . F r e e m a n  ..................................................... R e t i r e d  M e r c h a n t
L . A . G o d d a rd ............................................................................P r e s id e n t
H . G. H a u g a n ...................... C o m p tro lle r , C ., M. & S t. P . R y.
J o h n  R . L in d g r e n ........................................................ V ice  P r e s id e n t
T h o m a s  M u rd o c h  ................P r e s id e n t  R e id , M u rd o c h  & Co.
W m . A. P e t e r s o n .........................P r o p r ie to r  P e te r s o n  N u rs e r y
G eo. E . R ic k c o r d s ............................. C h ic ag o  T i tle  & T r u s t  Co.
M o ses  J . W e n t w o r th .............................................................C a p i ta l i s t

Y O U R  B U S I N E S S  I N V I T E D .

KANSAS CITY BANK STATEMENTS.
Kansas City, Nov. 20.—Statements of national banks in 

Kansas City, published today in response to a call from 
the comptroller, show total deposits over $5,000,000 greater 
than a year ago, but there has oeen a shrinkage of $4,- 
000,000 since the date of the statement of September 1, 
1909. Total loans have increased in the past eleven weeks, 
notwithstanding the decrease in deposits, and loans are 
now $8,500,000 greater than a year ago. Bankers say the 
decrease in deposits and increase in loans is due in part to

the fact that more farmers than usual are holding their 
wheat and other crops.

The ratio of total cash and exchange to total deposits 
is 40 per cent., compared with 43 per cent, a year ago.

The total deposits of eleven state banks and trust com­
panies are just about the same as eleven weeks ago, and 
nearly $3,000,000 more than a year ago.

The principal items in the national bank statements 
with comparisons are as follow:

D e p o sits .
N ov . 16 S e p t. 1 N ov . 27

1909 1909 1908
F i r s t  N a t io n a l .............. . . .$  27,110.000 $ 28,492,000 $ 27,535,000
C o m m e rc e  ...................... . . .  24,238.000 24,032,000 30,399,000
N . E n g la n d  .................. . . .  12,664,000 13,489,000 ' 12,344,000
s  w . . .  10,254,000 9,798,000
I n t e r s t a t e  .................... 7,361,000 9,346,000 8,564,000
C o m m e rc ia l .................. 4,591,000 5,047,000 4,458,000
R e p u b lic  ......................... 4,207,000 4,184,000 3,938,000
T r a d e r s  ........................... 3,508,000 3,606,000 3,382,000
C e n tr a l  ........................... 2,383,000 2,331.000 1,809.000
G a te  C ity  ....................... 1,095,000 1,210,000 718,000
S e c u r i t y ........................... 445,000 697,000 540,000

658,000 638,000
303,000

T o ta ls  ...................... . .  .$ 98,822,000 $102,874,000 $ 93,691,000
H u n d re d s  o m itte d , to ta l s  n o t  c o rre c te d .

N ov . 16 S e p t. 1 N ov . 27
1909 1909 1908

F i r s t  N a t io n a l  ........... . . .  $15,305,000 $14,039,000 $12,883,000
C o m m e rc e  .................... . . .  13,525,000 13,249,000 18,466,000
N e w  E n g la n d  .............. 8,958,000 9,140,000 8,204,000

6,856,000 6,SS8,000
I n t e r s t a t e  ....................... 6,182,000 5,941,000 5,817,000
C o m m e rc ia l .................. 2,722,000 2,875,000 2,460,000
R e p u b lic  ......................... 2,568,000 2,545,000 2,321,000
T r a d e r s  ........................... 2,247,000 2,361,000 1,S65,000
C e n t r a l  ........................... 2,006,000 1,787,000 1,290,000

884,000 888,000
S e c u r i ty  ......................... 442,000 569,000 448,000

516,000 447,000
136,000

T o ta ls ,  ...................... . . . $62,353,000 $60,735,000 $53,758,000

C a s h  R e s o u r c e s .

C o m m e rc e  
N e w  E n g la n d

C o m m e rc ia l 
R e p u b lic  . . .  
T r a d e r s  
C e n tra l  
G a te  C ity  . .  
S e c u r i ty  . . .
P e o p le s  ___
D r o v e r s ___

T o ta ls

S t a t e  B a n k s

F id e l i ty  T r u s t  . . .
C om . T r u s t  ...........
P io n e e r  T r u s t  . . . .  
M iss o u r i S a v in g s
W e s t .  E x ...................
G e rm a n -A m e r ic a n
P r o d u c e  E x ..............
W e s tp ’t  A v ..............
C o rn  B e l t  ................
M e rc a n t i le  ..............
E x c h a n g e  ................

T o ta ls  ..................

N ov . 16 S e p t. 1 N ov . 27
1909. 1909. 1908.

.$11,784,000 $14,381,000 $14,747,000

. 10.012,000 9,783,000 10,026,000

. 4,158,000 
. 4,336,000 
. 2,541,000

4.824.000
3.836.000
4.676.000

4,500,000

4,097,000
. 1,766,000 2,169,000 1,865,000
. 1,983,000 1,976,000 1,846,000
. 1,469,000 1,452,000 1,722,000

694.000
387.000
244.000

846.000
510.000
356.000

789,000

323,000
214.000
197.000

266,000

.$39,791,000
*

$45,080,000
*

$39,918,000

; a n d  T r u s t C o m p a n i e s .
N ov . 16 S e p t. 1 N o v . 27

1909. 1909. 1908.
. $8,318,000 $8,044,000 $7,152,000
. 6,354,000 6,134,000 6,238,000
. 2,206,000 2,046,000 1,678,000
. 1,634,000 1,625,000 1,407,000
. 1,424,000 1,431,000 1,301,000
. 1,304.000 1,270,000 1,026,000

586.000
405.000
365.000
299.000

545.000
442.000
350.000
315.000
758.000

479.000
322.000
385.000

.$22,899,000 $22,967,000 $19,993,000

F O U R T H  N A T I O N A L  T O  IN C R E A S E  C A P I T A L .
New York, Nov. 18.—A meeting of stockholders of the 

Fourth National hank has been called for December 16 to 
increase the capital of the institution from $3,000,000 to 
$5,000,000 by issuing 20,000 additional shares of stock,

which will be sold to the stockholders at $200 a share. 
This price compares with a quotation of 240 bid for the 
old stock last week.

The new capital will give the bank a surplus of $5,000,- 
000, besides a substantial amount in undivided profits,
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NORTHWESTERN 
MARBLE AND TILE CO.

(Successors to Northwestern Mantel Co.)
Designers and Manufacturers 

of

High 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

The Copper Combination.
New York, Nov. 19.—A ccording to w ell-inform ed in­

te re sts , says th e  W all S tree t Journal, negotia tions looking 
tow ard a m erger of m any of the  leading copper p ropertie s 
are  p rogressing  satisfac to rily . So fa r  th ere  has been no 
hitch, and a basis of exchange in th e  case of a  num ber of 
p ropertie s has been v irtua lly  agreed upon.

E lim inating  all o ther copper groups w ith the  exception 
of A m algam ated Copper, the  Cole-Ryan p roperties and 
th e  Guggenheim  in te res ts , the  consolidated com pany 
would contro l over 750,000,000 pounds of copper annually , 
as follow s:

C o m p a n y .
A m a lg a m a te d  ......................
C o le -R y a n  ...............................
G u g g e n h e im s  .........................
U n ite d  M e ta ls  S e llin g  Co

P o u n d s  p e r  y e a r .
............... 210, 000,000
........... 200, 000,000
.........  275,000,000
........... * 100,000,000

T o ta l  ................................................................................................... 785,000,000
* E x c e ss  c o p p e r  o v e r  t h a t  o f A m a lg a m a te d  a n d  C o le -R y a n  

p r o p e r t i e s .
The com bination would tak e  in w hat a re  know n as the  

low cost p roducers in operation , p a rticu la rly  U tah  Copper 
and N evada C onsolidated. T he la tte r  recen tly  absorbed 
the  C um berland-Ely.

A ccording to one in te re s t, the  cost of producing copper 
by the  com bination  would not exceed 9 cen ts a pound. 
M any of th e  Cole-Ryan p ropertie s can produce copper in 
the  neighborhood of 9 cen ts a pound, and B oston & Mon­
ta n a ’s cost does no t exceed th a t figure by a  wide m argin. 
As a m a tte r  of fact, the  la t te r  com pany recen tly  produced 
the m eta l a s  low as 8 cen ts a pound.

D evelopm ent w ork a t the  A m algam ated m ines is ex­
pected  to still fu r th e r reduce opera ting  costs. The N e­
vada C onsolidated, early  nex t year, will be tu rn in g  out in 
the  neighborhood of 75,000,000 pounds a year, a t a cost 
estim ated  a t 7V2 cen ts a pound. T he U tah  Copper Co. is 
p roducing 60,000,000 pounds a year a t a  cost of close to 8 
cen ts a pound.

If a m erger of th e  th ree  groups in question is effected, 
the follow ing prom inen t m ines would be included:

C o m p a n y .
B o s to n  & M o n ta n a  . .
A n a c o n d a  ......................
N o r th  B u t te  ................
W a s h o e  .............................
B u t te  C o a l itio n  . . . .  
N e v a d a  C o n so lid a te d
U ta h  ..................................
B u t te  & B o s to n  .........
G r e e n e - C a n a n e a  .........
U ta h  C o n so lid a te d  . .  
S u p e r io r  & P i t t s b u r g  
C a lu m e t  & A r iz o n a . .

A n n u a l
p ro d u c tio n , lbs.
-----  95,000,000
----- 85,000,000
----- 45,000,000
----- 13,000,000
----- 45,000,000
----- 75,000,000
----- 65,000,000
----- 17,000,000
----- 50,000,000
----- 17,000,000

25.000. 000
30.000. 000

i o t a l  ................................................................................................... 562,000,000
I t should not be in ferred  th a t the  above p ropertie s will 

be the only com panies to join in the com bination. T here 
is a  possib ility  th a t the  Phelps-Dodge p roperties, C lark 
p roperties and th e  p rophyry  p roperties will also be in ­
cluded. H ow ever, no definite s ta tem en t in th is respec t 
can be m ade a t th is  tim e.

T he p lan  involves the  tak ing  over of the  In te rna tiona l 
Sm elting  & Refining Co., as well as the U nited  M etals 
Selling Co. The In te rn a tio n a l Sm elting  & Refining Co. is 
th e  la rg es t refinery  of its  kind in the  world, and refines 
close to  350,000,000 pounds of copper a year.

T he A m erican Sm elting  & Refining Co. la s t year 
handled  approxim ately  190,000,000 pounds of copper, 'an d  
as a re su lt of th e  increased  production  of the  N evada 
C onsolidated, U tah Copper, Cum berland-Ely and o ther 
m ines it will handle  a  m uch la rger am ount in the  cu rren t year.

The combined capitalization of the subsidiary compa­
nies of the consolidation, providing only the Amalgamated, 

(Continued on Page 43)

G L O V E S  FOR M E N  A N D  
GIFTS FOR W O M EN .

F or  M e n  : 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.

M a il o r d e r s  f il le d  p r o m p tly .

V R O O M A N ’S “ L IT T L E  S H O P ”
1 Si 3  So. 7th S t., M inneapolis

The National Bank of LaCrosse, LaCrosse, Wis.
S ta te m e n t  a t  c lo se  o f b u s in e s s ,  N o v e m b e r  16, 1909. 

R eso u rc e s .
L o a n s  a n d  d i s c o u n t s .........................................................$2,854,960.58
O v e rd ra f ts  .............................................................................. 820.95
U. S. b o n d s  to  s e c u re  c i r c u la t io n .........................250 000 00
O th e r  b o n d s  ..........................................................................  542,500'.00
B a n k in g  h o u se  ...................................................................  50,000.00
O th e r  r e a l  e s t a t e ........................................ * .....................  100.00

C ash  R es o u rc e s .
U . S. b o n d s  to  s e c u re  U . S. d e p o s its  $30,000.00
W ith  b a n k s  .................................................. 708,847.31
W ith  t r e a s u r e r  U . S ............................. ..... 12,500.00
In  v a u l ts  ........................................................  263,347.96 1,014,695.27

T o ta l  ....................................................................................$4,713,076.80
L ia b ili tie s .

C a p i ta l  ...................................................................................... $250,000.00
S u rp iu s  .....................................................................................  300,000.00
U n d iv id e d  p ro f its  ............................................................. 64,547.36
R e s e rv e d  fo r  ta x e s  a n d  i n t e r e s t .............................  12 500 00
C irc u la t io n  ............................................................................  247,800! 00
D e p o s its  ..................................................................................  3,838,229.44

T o ta l  ....................................................................................$4,713,076.80
U N I T E D  S T A T E S  D E P O S I T A R Y .

Scandinavian American Bank, Spokane, Wash.

PH O ENIX 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
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SEND YOUR NORTH DAKOTA BUSINESS
to

THE FIRST NATIONAL BANK OF FARGO
The O ldest and L a rg est Bank in the S ta te

L. B. HANNA, P res id en t E. J . W EISER, Vice P res id en t F. A. IRISH, C ashier L. R. BUXTON, A ssis tan t C ash ier

The CITY NATIONAL BANK of Duluth, Minn.
JOSEPH SELLWOOD, President 
A. H. COMSTOCK, Vice-President 
W. I. PRINCE, Cashier 
H. S. MACGREGOR, Asst. Cashier

Capital, $500, 000. U n ited  S ta te s  G overnm ent D eposita ry .

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.
M INN EAPOLIS, - M INNESOTA.

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.

Eibridge C. Cooke, President 
Wm. G. Northrup, Vice Pres.

OFFICERS
Wm H. Dunwoody, 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 i ̂ Minneapolis S
CHOICE FIRST MORTGAGES ON 

MINNEAPOLIS IMPROVED PROPERTY
Insurance placed in our Old Line Companies. _ Losses ad­

justed and paid in this office without discount.

MINNEAPOLIS PROPERTY
Bought, Sold and M anaged for N on-Residents

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

local and eastern parties.

MOORE BROS., BRACE & CO., Minneapolis

The American Mortgage & Investment Co.
251-2-3-4 Endicott Bldg.,

ST. PAUL, MINN,
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.

E lwood S. Corser , Pres. L ester B. E lwood, Vice Pres.
W il lia m  B  T u t t le , Treas. E dward B. Nichols, Secy.

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

M O R T G A G E  L O A N S, R E A L  E S T A T E  a n d  IN SU R A N C E
Special a tten tion  given to  M anagem ent Of Estates for Non-Residents.

N e w  Y o r k  L i f e  B u i l d i n g ,  M I N N E A P O L I S

C H U T E  R E A L T Y  CO.
7 University Ave. N. E. and 803 Phoenix Building

M IN N EA PO LIS
Minneapolis and St. Paul Realty of all Kinds.

FOR
Fire and Burglar Proof Safes and Vault Doors

see th e  ones m a d e  by  th e

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

209 Fifth Street South, Minneapolis, Minnesota

DALY BANK & TRUST CO.
OF BUTTE

B U T T E , - M O N T A N A
(Established 1882) C a p ita l a n d  S u rp lu s, $ 3 0 0 ,0 0 0 .0 0

OFFICERS:—John G. Morony, P res’t; John D. Ryan, Vice P res ’t; C. C.
Swinborne, Cashier; R. A. Kunkell, Ass’t Cashier; R. W. 
Place, Ass’t Cashier.

Transacts a general banking business; issues le tters of credit and drafts 
payable in the United States and Foreign Countries.

We aim to extend to our custom ers every accommodation consistent 
w ith conservative banking.

W e resp ec tfu lly  so lic it  y o u r  b u sin ess

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get What 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)

Wnrkn and Rales Office • Minneapolis Office:
Mason CRy lowa 515-16-17 Andrus Building

J o h n  J .  F l a n a g a n , P re s id e n t J o h n  S . Bangs , V ice  P res .
W . E . B r ig g s , C ash ie r

Sto ck yard s National Bank,
SOUTH ST. PAUL, MINN.

C ap ita l.................................................  $100,000.00
S u rp lu s  and U ndivided P ro fits  42,000.00 
D e p o s i ts ............................................. 1,000,000.00

Our S pecia lty  is L ive S tock  Loans to  
Stockm en, Farm ers an d  Ranchm en.
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Look at the Map-
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.

RECENT LEGAL DECISIONS.
P a r t i a l  P a y m e n t s  on  N o t e .

A payee who in troduces in evidence the  note, show ing 
no indorsem en ts of paym ents thereon , m akes out a prim a 
facie case, and th e  burden  is then  on defendan t to show 
th a t  paym ents w ere m ade as claim ed, though th e  note is 
p leaded in th e  com plain t by copy and not according to its  
legal effect, and alleging th e  am ount due thereon , which 
is p u t in issue by general denial.—Olson vs. Day, 120
N o rthw este rn  R eporter 883.

* * ❖

N o t e  O b t a i n e d  b y  F r a u d .

W here a  prom issory  no te  w as tran sfe rred  to plaintiff 
before m a tu rity  for value, and defendan t adm itted  m aking 
it, and p leaded th a t it  w as orig inally  procured through 
fraud, b u t th e re  w as no th ing  to show th a t  plaintiff knew  
th e  circum stances under w hich it  w as m ade, i t  w as e rro r 
to d irec t a  verd ic t for defendant.—B arbieri vs. Casazza, 
115 New Y ork Supplem ent 1074.

* * *
A c t i o n  on  N e g o t i a b l e  P a p e r  b y  T r a n s f e r e e .

In the  case of Johnson C ounty Savings B ank vs. W alk­
er, 72 A tlan tic  R eporter 579, in an  action  on negotiable 
paper by th e  tran sfe ree , defendan t m ay show th a t p la in ­
tiff acquired  th ese  and o ther sim ilar obligations to a large 
am ount a t 80 per cent, of the ir face value, w ith th e  under­
stand ing  th a t, if  they  w ere all collected, the  balance, a fter 
paying th e  cost of litiga tion  and 7 per cent., should be paid 
over to th e  tran sfe rro r, and th a t all paper no t collected 
should be re tu rn ed  to th e  tra n sfe rro r; th a t  plaintiff m ade 
no a ttem p t to collect any of th e  obligations df the  tra n s ­
fe rro r, though in th e  o rd inary  course of business it should 
have done so; th a t  th e  tra n sfe rro r notified the  m akers of 
th e  paper a t  th e  tim e w hen they becam e due, and also 
m ade collections on them .

In an  action on negotiab le  paper by a bank as tra n s ­
feree, for the  purpose of show ing an u nders tand ing  and 
co-operation betw een  plaintiff and the  tra n sfe rro r  in the  
collection of th e  paper, evidence is adm issib le th a t  in the 
usual course of banking  business it  is custom ary  for a 
bank  to  look for paym ent to  th e  payee and indo rser who 
brought th e  paper to the  bank  for discount.

* * *
H o l d e r  i n  D u e  C o u r s e .

W here a bank  in the  usual course of business took a 
check in good fa ith  and w ithou t notice of any infirm ity 
in it, paying th e  ho lder p a rt of th e  proceeds and deposit­
ing  the  rem ainder to h is cred it, th e  bank w as a “holder 
in  due' course,” according to the case of C hoteau T ru s t &

B anking Go. vs. Sm ith, 118 S outhw estern  R eporter 279, 
under St. 1909, § 3720b, subsecs. 51, 52 (R ussell’s St. 
§§ 1920, 1921), defining such a holder.

U nder St. 1909, § 3720b, subsec. 57 (R ussell’s St. § 
1926), providing th a t a holder in due course holds the  in ­
stru m en t free  from  any defect of title  of p rior p arties  and 
from  defenses available to p rio r p arties  am ong them ­
selves. and m ay enforce paym ent for the full am ount 
thereo f ag a in s t all persons liable thereon , a bank which 
w as the  holder in due course of a check received from  an 
indorser could upon the dishonor e lect to sue the  m aker 
and indorsers or any one of them  for the full am ount of 
the check.

Though a bank  w as a bona fide holder of a check for 
value w hen it acquired  it, it could no t recover thereon  
against the  m aker if the  m aker should plead and show th a t 
the  bank had p arted  w ith its  in te re s t and w as sim ply su­
ing  for the benefit of an indorser who had paid back to
the bank the  m oney it had paid him.

❖  ❖  ❖
R e p r e s e n t a t i o n  o f  F i r m  b y  P a r t n e r s .

A firm engaged in discounting paper and loaning m oney 
w as liable as su re ty  on a m ortgage on a farm  owned by 
a firm debtor. One of the  p a rtn e rs  in the nam e of the 
firm  con trac ted  w ith the  debtor th a t he should deed the 
farm  to ano ther p a rtn e r  or to such party  as he m ight 
d irect, in consideration  of a ce rta in  sum  in vendor’s lien  
notes or the  note of such o ther partner, th e  pu rchaser to 
assum e the  m ortgage and the debtor to be released  from  
firm. C ertain  personal p roperty  of th e  debtor no t covered 
by the  m ortgage w as included in the  sale, and the^ con trac t 
fu r th e r required  o th e r land to be conveyed to th e  debtor. 
Held, in Slayden & Co. v. Palm o, 117 S outhw estern  R e­
porter 1054, th a t as the  firm did no t acquire any property, 
b u t incu rred  a liability , the  con trac t w as n o t w ith in  the 
ap p aren t scope of its  business, and did no t bind the  o ther 
p a rtn e rs  in the  absence of ratification .

Ms *  *

S i g n i n g  o f  A c c o m m o d a t i o n  P a p e r  b y  C o r p o r a t i o n .

Plain tiff sued to  enforce a w ritten  subscrip tion  to an 
underw riting  ag reem en t for the  purchase  of a bond of the 
corporation. One defendan t claim ed th a t his subscrip tion  
w as conditional by reason  of a parol co lla tera l agreem en t 
m ade a t the  tim e of his signa tu re  and his answ er w as 
supported  by the  testim ony  of an uncon trad ic ted  w itness. 
Held, th a t a finding th a t the  subscrip tion  was conditional 
w as susta ined  by the  evidence.—R eal E sta te  T ru s t Co. of 
P h iladelph ia  v. R iter-Conley Mfg. Co., 72 A tlantic R eporter 
695.

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



32 THE COMMERCIAL WEST S aturday , N ovem ber 27, 1909

FOR SALE
7,000 A C R E S

First class farm land in Eastern North Dakota, rich, heavy, level 
prairie. 5,000 acres under cultivation and rented to good farmers for 
1910. Some tracts with buildings. All contiguous and none over 
three miles from railway station. Well settled community. Schools, 
churches, rural mail routes and telephones. Will retail inside of five 
years for $60.00 per acre and will pay a good rate of interest in the 
meantime. Must sell intact before January 1, 1910. Price $32.00 per 
acre. One-fourth cash, balance on easy terms. Will stand most criti­
cal examination.

F. W. FROEMKE,
Sheldon, North Dakota

YELLOWSTONE COUNTY, MONTANA.
The follow ing b rief descrip tion  of the  resources of 

Y ellow stone county is taken  from  the  publication, “Mon­
tan a ,” of th e  S ta te  B ureau of A griculture , Labor and In ­
dustry :

The v is ito r who steps off the  tra in  a t B illings finds 
h im self alm ost a t once becom ing im bued w ith the  sp irit 
of energy, p rogress and optim ism  which pervades th a t 
busy and grow ing town, and he w ill soon learn  th a t the 
confidence in the  continued and increasing  grow th of the 
city  and county tr ib u ta ry  to i t  w hich he hea rs  proclaim ed 
on all sides has firm foundations upon w hich to re s t. For 
years the  res iden ts of Y ellow stone county have been 
keenly alive to the m any advantages th is section  of Mon­
ta n a  possesses and have shown m ost com m endable energy 
in developing th e ir  resources and in m aking them  know n 
to o thers. T hey have w orked them selves and have put 
th e ir  m oney to w ork a t home and have reaped golden re ­
w ards.

The county is a large one, ex tending a lm ost from  the 
W yom ing line on the  south  to the M usselshell river on the 
no rth , w ith e as te rn  and w estern  boundaries w idely sep­
ara ted . T he Y ellow stone riv e r flows th rough  the county 
from  w est to e as t and gives it its  nam e. T he N orthern  
Pacific railw ay follows th e  stream  th roughout the county 
and two branches, one to Red Lodge and the  o th e r to 
B ridger, in the C lark’s F o rk  Valley, in Carbon county, is­
sue from  the m ain line a t Laurel. F rom  the  south comes 
the  B urlington railroad , te rm in a tin g  a t Billings, w ith 
b ranch  line to Cody and K irby, W yoming. The Chicago, 
M ilw aukee & St. Paul runs along the  banks of the  Mus­
selshell riv e r supplying tran sp o rta tio n  facilities to the 
n o rthern  p a rt of the county. T he G reat N orthern  railw ay, 
by the  B illings & N orthern  division, pen e tra te s  the  county 
from  north  to south in its  easte rn  part. O ther ra ilroads 
are expected to build into th is fe rtile  and productive te r r i­
tory.

So far as known the mineral wealth of Yellowstone

county is confined to build ing stone and coal. T here are  
la ige  a reas  of coal land and large  m ines have recen tly  
been opened up a t Roundup n ea r th e  F ergus county line.

The stock ra is in g  industry  w as in early  days the  chief 
in dustiy  and is a very  im portan t one yet. G reat num bers 
of horses, ca ttle  and sheep are  raised . B illings is one of 
the  g rea t p rim ary  wool m arke ts  of the  U nited  S tates. The 
tran sfo rm ation  th a t is going on th roughou t M ontana—the 
conversion of g razing lands in to  farm ing  lands—has a l­
ready taken  place in a m arked  degree in th is county. A 
num ber of the large stock ranches have already  been 
divided into sm all tra c ts  fo r farm ers, and as the  open 
lange has stead ily  dim inished the  stock business has been 
forced back to the  less valuable lands and to those m ore 
fitted for g razing  th an  for farm ing.

M any iirig a tio n  d itches bring  w ater to the  river bot­
tom  and bench lands of the  county, and no g rea te r crops 
of all k inds are  grow n anyw here, w hile the  high lands 
produce w onderful crops of w heat, a lfa lfa  and o ther prod­
uce w ithout irrigation .

The Big D itch was the  first large irriga tion  d itch to be 
bu ilt in th e  Y ellow stone V alley and irrig a te s  m ore than
25.000 acres im m ediately  w est of the  city of Billings, w hile 
the  canal carried  above the  city  and through  an  1,847-foot 
tunnel in the  big rim -rock north  of the  city, and over a 
 ̂ei y long flume stand ing  70 fee t above the  creek, ir rig a te s

40.000 acres of bench lands n o rth ea s t of B illings, and thou­
sands of acres are  covered by private  ditches. The first 
G overnm ent irriga tion  p ro jec t for rec lam ation  of M ontana 
lands which w as com pleted is s itua ted  13 m iles e a s t of 
B illings, is know n as the  H untley  p ro jec t and com prises 
over 35,000 acres. More th an  half of the  land has already  
been taken  up by ac tua l se ttle rs  under the  hom estead 
laws, and hundreds of new  hom es have been built in the 
p as t year.

Within a radius of fifty miles of Billings there are said 
to be 500,000 acres of land under irrigation and every acre
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producing a  crop of som e kind. W ith in  the sam e rad ius 
a re  thousands of acres m ore w hich are  to be reclaim ed  by 
p ro jec ts now under w ay or projected . W ith in  a  circle of 
125 m iles in d iam eter, w ith  B illings as the  cen ter, are 
1,500,000 acres of fe rtile  lands suscep tib le  of irriga tion  
and th e re  is w ate r to reclaim  them .

A lfalfa y ields w onderful crops and is of a superior 
quality . I t is alw ays in dem and and is a  g rea t m oney­
m aker for its  grow ers. F ive tons, w hich sell from  $5 to 
$8 per ton  as hay, can be ra ised  per acre. T housands of 
sheep are  brought into the  county and fa tten ed  on alfalfa, 
som etim es supplem ented by a g rain  ration.

G ram  of all k inds grow s in profusion and of superior 
quality . W heat produces 35 to 50 bus; oats, 50 to 100 bus; 
barley, 35 to 70 bus; potatoes, 150 to GOO bus; sugar beets, 
12 to  20 tons ; alfalfa, 5 to 7 tons ; corn, 25 to 75 bus, 
w hile all sm all fru its , apples, m elons, tom atoes and garden 
tru ck  produce in abundance. Any crop w hich m ay be suc­
cessfully  grow n in th e  sam e la titude  elsew here m ay be 
grow n and the  yield is usually  g rea te r than  in o ther 
places.

B illings has the only sugar factory  in M ontana. I t w as 
com pleted in 1906 a t a  cost of $1,250,000 and m ade its  
in itia l run , consum ing th e  beets ra ised  on 7,000 acres of 
land. The acreage has been increased  th is year to the 
ex ten t of 3,000 acres, m aking 10,000 acres of beets h a r­
vested  th is  year. B oth soil and clim ate are  peculiarly  
w ell adap ted  to beet cu ltu re , the  am ount of saccharine 
m a tte r  carried  in the  beets being very  high. T he facto ry  
pays $5 a ton  for the beets delivered a t th e  receiv ing s ta ­
tion. B ecause of th e  ra ilroad  facilities afforded beets are 
a profitable crop w hen grow n a t as far a d istance as 100 
m iles. Sugar beets grow n in the  Y ellow stone V alley pro­
duce from  $65 to $100 an  acre  a t a cost of $40 per acre. 
D uring the p resent- season the  factory  will run  120 days, 
g rind ing  over 115,000 tons of beets, for which th e  fa rm ers 
of th is  valley  will receive m ore th an  $600,000, m aking  m ore 
than  $1,000,000 paid out by th e  fac to ry  here  w hen the 
labor is tak en  in to  consideration .

In  add ition  to th e  irrig a ted  land and th a t susceptib le 
of being  irriga ted , th e re  is a  v ast a rea  capable of cu ltiva­
tion  u nder the  dry land farm ing  system . T his m ethod of 
ag ricu ltu re  m ay be said to have passed  th e _ experim ental 
stage, a s  severa l thousand  acres are  now being cu ltivated  
in th is  m anner, and w ith uniform ly good resu lts . Much 
of th is  land  is sub jec t to en try  under the  hom estead law 
and m ay be had free  by resid ing  upon i t  th e  required  
length  of tim e, five years , and m aking the  necessary  im ­
provem ents.

On th e  d ry  farm  of Dr. W. X. Sudduth  a t Broadview  
250 acres of T urkey  Red w heat yielded 30 bus an acre, 
a  bus. w eighing 59y2 pounds. F lax  yielded 15 bus an acre. 
Mr. W. B. George also had rem arkab le  success in grow ­
ing w heat, ge ttin g  30 to 40 bus an acre—the bus w eighing 
63 pounds.

T he Y ellow stone E xperim en t F a rm  is located  25 m iles 
no rth w est of B illings in the  L ake B asin country. The soil 
is a  m edium  clay. “T he re su lts  from  th is  farm ,” says 
B ulletin  74 of th e  M ontana E xperim en t S tation , page 76, 
“will be of in te re s t to land ow ners and to o thers th rough­
out m ost of th e  dry farm ing  a rea  of the cen tra l pa rt of the 
s ta te . T he yields bespeak  a very  profitable u tilization  of 
these  lands in the  very  n ea r fu tu re .”

T h a t d ry  farm ing  has m ade rem arkab le  success in 
Y ellow stone county  w as proven in an im pressive m anner 
a t th e  D ry F a n n in g  C ongress held a t C heyenne, W yoming, 
in 1908, w hen the  follow ing aw ards w ere m ade to ex­
h ib ito rs from  th is county, who m et in com petition exhibi­
to rs from  m any s ta tes , viz.: W. B. George, silver cup, for 
th e  b est 25 pounds of w heat; Miss M abel Sudduth, first 
prize for th e  b e s t display m ade by a wom an hom esteader, 
first fo r sheaf flax, second for display of a lfa lfa  and th ird  
for hu lless barley ; Dr. Sudduth  took second prize for 
w heat, second for flax, second for field peas, th ird  for 
D urum  w heat and for field beans. Dr. Sudduth and Miss 
Sudduth, respectively , took the  first and second prizes for 
d isp lays of flax. In the  sw eepstakes class th e re  w ere five 
first p rizes and of these  B illings took th ree , th e  C ham ber 
of C om m erce display tak in g  first for potatoes and for 
grain , forage and roo t crops. C. I. G ardner won first prize 
for na tive  g rasses and cu ltivated  feed crops.

In recognition  of th e  p resen t and fu tu re  im portance of 
M ontana as a dry farm ing  s ta te  and of those who have 
m ade scientific study  and p rac tica l and successful applica­
tion of th is new  science w hich opens up a new  e ra  in the 
ag ricu ltu ra l developm ent of the U nited  S tates, M ontana 
was honored by the  selection  of its  G overnor, Hon. E d­
win L. N orris, as p res iden t of th e  Congress, and of B illings 
as th e  n ex t place of m eeting. T he fourth  annual session 
of th e  D ry F arm in g  C ongress and th e  Second In te rna tiona l 
D ry F arm in g  E xposition will be held a t Billings, O ctober 
26, 27 and 28, 1909.

Columbus, P a rk  City and L a u re l ,.a ll  on th e  Yellow­
stone river, are  flourishing tow ns in th e  w estern  p a r t of 
th e  county. Columbus is th e  trad in g  poin t for th e  S till­
w ate r V alley and n ear it  are  th e  quarries w hich supplied 
the  stone of which the capito l of M ontana is built. L aurel 
is an  im portan t ra ilroad  junction  point.

B illings is the  m etropolis and county seat, hav ing  a

population estim ated  a t 12,000 to 16,000. H ere is located 
the  U nited  S ta tes  local land office for th is d is tric t. I t is 
a g rea t ra ilroad  cen te r and m any m iles of public highw ay 
lead to i t  by a “down hill pull.” One has no t seen Mon­
tan a  un til he has seen B illings and the  fam ous valley of 
tne  Yellow stone. N ow here in tne country  can be seen 
g rea te r evidence of rap id ly  increasing  p rosperity  th an  in 
B illings w hich asp ires to becom e to M ontana w hat D enver 
is to  Colorado. T he m agnificent beet sugar facory, pack­
ing houses, b rick  and tile  m anufactu ring  p lan ts, flouring 
and cereal mills, m am m oth g rain  elevators, large cream ­
ery, b u tte r  and cold sto rage p lan ts; iron  foundries, broom  
and cigar fac to ries and o ther like concerns consum e the 
products and give em ploym ent to m any w orking men, and 
a rtic les  “Made in B illings” have a p reference  over all 
o thers. A tow n of such im portance is, of course, equipped 
w ith all the  m odern conveniences th a t  m ay be expected to 
be found in thoroughly  up-to-date cities.

In  re fe rrin g  to th e  substan tia l grow th of B illings and 
the  Y ellow stone V alley m uch cred it should be given to the 
C ham ber of Com m erce w hich has tak en  th e  lead in  all 
public affairs and has had m uch to  do in c rea tin g  the 
“B illings S p irit” w hich is recognized th roughou t th e  coun­
try  and m akes every citizen a “Billings B ooster” w herever 
he goes.

FI RS T T R U S T  & S A V I N G S  B A N K
BILLINGS, M O N T A N A

Paid-up Capital, S 1 0 0 ,0 0 0 .0 0
In te res t P a id  on Tim e C ertificates of Deposit. W rite  fo r 

Booklet on “B anking  by  M ail”

OFFICERS:
P. B. Moss, P rest. Lee N. Goodwin, V ice-Prest. Geo. M. Hays, S ecretary

O pportunities for YOUR M oney
Let us te ll you about them  anyhow . T hey are  so good we 
w an t you to a t least know  w hat you m igh t do w ith  y o u r open  
m oney. A postal w ill m ake us get busy.

MONTANA REALTY & LOAN CO.
Billings, M ontana.

“ 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,
/ .  D. O ’D O N N E L L . S e cre ta ry .  BILLINGS, M ONTANA.

U n ited  S ta tes  Depositary.

Yellowstone National Bank
B I L L I N G S , M O N T A N A

O FFIC E R S: r '
A. L .  B abcock, P res .

L . C. B abcock, V- P res. 
W . E . W ald ron , Cash.

Y O U R  B U SIN ESS  
IN V IT E D

The O. W. KERR CO.
N ico lle t A ve. an d  Third  S tree t

MINNEAPOLIS

WHEAT LANDS in FRUIT LANDS in
Sunny Southern Alberta, The Famous Bitter Root Valley,

Canada Montana

5,000 Acres of Orchard Lands
In the Cove District, near Billings,

For sale in tracts of 10 acres and upwards, 
on favorable terms.

F or Booklet, add ress T. F. DANAHER, M anager,

The Montana Fruit and Irrigation Co.
320 Railway Bldg., MINNEAPOLIS, MINN.
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AGRICULTURE IN HUNGARY.
Revival Due to Co-operative Credit Banks and Activi t ies of the National  Agricultural  Society.

By Edwin A. Pratt ,  London.

(Continued from issue of Nov. 20)
Conjointly w ith the  action  of those  who sought to p ro­

m ote the  rev ival of ag ricu ltu re  in H ungary  by th e  d irec t 
m eans of th a t co-operative cred it w hich constitu ted  the  rea l 
backbone of th e  whole m ovem ent, m ust be placed th e  ac­
tiv ity  of the  N ational A gricu ltu ra l Society, th e  county  ag­
ricu ltu ra l societies, and th e  various co-operative ag ricu l­
tu ra l com binations connected therew ith . E stab lished  in 
1830 on th e  foundations of an older body, know n as the 
“B reeders’ A ssociation ,” th e  N ational A gricu ltu ra l Society 
operated  for m any years on the  usual lines of ag ricu ltu ra l 
societies of the  old-fashioned .type, th a t is to  say, it  o rgan­
ized exhibitions, c ircu la ted  lite ra tu re , and aim ed a t ex­
tend ing  scientific know ledge on ag ricu ltu ra l sub jects. In 
addition to th is it  secured the form ation  of local b ranches 
to prom ote the  sam e general purposes, and it helped to 
b ring  about the  holding of na tional conferences of farm ­
ers. Of la te  years, how ever, i t  has developed a new  policy 
by m aking g rea t exertions to estab lish  ag ricu ltu ra l com bi­
nations on co-operative lines, eventually  creating , in 1896 a 
“N ational League of A gricu ltu ra l Societies,” for w hich it  
ac ts in the  capacity  of an executive com m ittee.

One of th e  ea rlie s t of the  co-operative organizations 
form ed am ong H ungarian  p roducers for the  prom otion of 
special in te re s ts  w as a  union of w ine-grow ers. Of m ore 
im m ediate concern, how ever, to the  B ritish  fa rm er is the  
C entral Co-operative C ream ery Society of B udapest. T his 
com bination w as crea ted  in 1883 for th e  supply of m ilk 
and dairy  products of guaran teed  quality, and under the  
b e s t conditions, to the  inh ab itan ts  of the capita l, th e  busi­
ness being  so conducted as to  yield to th e  farm ers, in th e ir 
tu rn , a  m axim um  of possible profit. O perations w ere begun 
in a  very  sm all w ay in a  house ren ted  f o r  th e  purpose. By 
1885 the  concern had  prospered  so m uch th a t i t  w as able 
to build extensive prem ises for itself, and these  had to be 
fu r th e r  enlarged in 1900. They now cover two acres of 
ground in B udapest. T here are  received daily a t th is  cen­
tra l cream ery  close on 9,000 gallons of m ilk from  100 
farm s. Of th is quan tity  3,250 gallons m ilk are  sold to 
householders e ither from  branch  shops or from  m ilk-carts;
4,000 gallons a re  delivered to public in s titu tio n s and w hole­
sale custom ers, and th e  rem ainder is used for cream  or 
bu tte r. The to ta l sum  paid to th e  m em bers fo r th e  m ilk 
supplied by them , plus profits on th e  business a fte r  the 
paym ent of expenses, comes to £80,000 a year.

A nother developm ent of special in te re s t to B ritish  grow ­
ers  is th e  H ungarian  F a rm e rs ’ Co-operative Society for sup­
plying produce fo r sale in th e  m arket-halls of B udapest. 
C reated  on the in itia tive  of the  H ungarian  N ational A gri­
cu ltu ra l Society, th is  organization  advises its  m em bers as 
to  th e  k inds of produce m ost likely to find pu rchasers on 
th e  m arke ts, gives p rac tica l guidance in  re sp ec t to  grow ­
ing, packing, and despatch , receives th e  produce in B uda­
pest, superv ises sto rage and sale, and rem its  the  proceeds 
of such sale to the  producer, less a sm all charge  for ex­
penses. T he business thus done by the  society  fo r its  
m em bers rep resen ts  a tu rnover of from  £21,000 to  £22,000 
a year. A fu rth e r b ranch  has now been tak en  up in the  
collection of eggs for export. W ord is sen t w eek by w eek 
to  the  country  sections te lling  them  how m any eggs the 
departm en t will accept for two crow ns (Is. 8d.). T he local 
b ranch  th en  ga thers  in the  eggs from  its  m em bers, and fo r­
w ards them  in boxes of 1,440 to B udapest, w here they  are  
exam ined and sorted  before being packed for export. The 
profits are  divided am ong the  m em bers as a bonus on the  
agreed  price a lready  paid to them . T he experim en t has 
been a com plete success, and still m ore country  branches 
are  being vigorously organized.

The ac tiv ity  show n by the  H ungarian  N ational A gricul­
tu ra l Society in  b ring ing  about these  various phases of an 
up-to-date organ ization  is being well followed by th e  county 
ag ricu ltu ra l societies. On th is th e re  is m uch th a t  could 
be said, bu t the- sphere of usefu lness w hich a county ag ri­
cu ltu ra l society  fills in H ungary  could not, perhaps, be be t­
te r  illu s tra ted  th a n  by th e  follow ing descrip tion  of the

w ork done by the  ag ricu ltu ra l society  of the  county  of 
A rad, as given by Mr. T. S. Dymond, of th e  E ssex  County 
L aboratories, in a paper on “H ungarian  A gricu ltu re” read  
by him  a t a m eeting  of the  F a rm e rs ’ Club (London) in 
F ebruary , 1903:

I t  h a s  c o n s t i tu te d  i t s e l f  a  c o - o p e r a t iv e  s o c ie ty  fo r  th e  p u r ­
c h a s e  a n d  sa le  o f a g r ic u l tu r a l  c o m m o d itie s . I t  h a s  e s ta b l is h e d  
in  16 p e a s a n t - f a r m in g  v il la g e s  o f  th e  c o u n ty  c o - o p e ra t iv e  
s to r e s  fo r  t h e  v i l la g e r s .  I t  h a s  o rg a n iz e d  in  t h e  v il la g e s  15 c o ­
o p e r a t iv e  c r e d i t  b a n k s  a f f i l ia te d  w i th  th e  N a t io n a l  C re d i t  s o ­
c ie ty , 12 c o - o p e r a t iv e  s o c ie t ie s  fo r  e g g -c o lle c tio n , 7 c o -o p e r a t iv e  
d a ir ie s ,  a n d  1 c o - o p e r a t iv e  s o c ie ty  f o r  t h e  c o lle c tio n  a n d  sa le  
o f c o rn . I t  h a s  p ro v id e d  p r e m is e s  fo r , a n d  s t a r t e d ,  p e a s a n t  
f a r m e r s ’ c lu b s , w ith  l ib ra ry ,  r e a d in g - r o o m , e tc .,  a n d  w in te r  
sc h o o ls  o f a g r ic u l tu r e  f o r  th e  f a r m e r s ’ so n s . L a s t ly ,  i t  h a s  o r ­
g a n iz e d  a  m o d e l p e a s a n t  f a r m  o f 57 a c r e s  in  th e  h e a r t  o f  th e  
p e a s a n t - f a r m in g  d i s t r i c t ,  w h ic h , in  co m m o n  w i th  80 o th e r  
f a rm s  in  o th e r  c o u n tie s , is  e q u ip p e d  w i th  th e  im p le m e n ts  a n d  
s to c k  c o n s id e re d  to  b e  m o s t  s u i ta b le  f o r  t h e  n e e d s  of t h e  p a r ­
t i c u l a r  d is t r ic t ,  th e  c o s t  b e in g  p a id  f o r  p a r t l y  b y  th e  c o u n ty  
a n d  p a r t l y  b y  th e  s t a te .  A ll t h i s  i t  h a s  d o n e  in  a d d i t io n  to  
th e  p e r io d ic a l  c o u n ty  o r  lo c a l  sh o w s  w h ic h  u s u a l ly  e x h a u s t  
th e  im a g in a t io n  o f o u r  o w n  c o u n ty  a g r ic u l tu r a l  so c ie tie s .

T he “co-operative society for the  collection and sale 
of co rn” h ere  re fe rred  to  is a form  of ag ricu ltu ra l com bi­
nation  peculiar to H ungary, and deserves, perhaps, a 
m ore detailed  notice th an  Mr. Dymond w as able to give 
to it in h is paper.

E xperience has ta u g h t th e  fa rm ers th a t, so long as each 
relied  on h is own individual pow ers in the  d isposal of his 
corn, he labored under certa in  d is tinc t d isadvantages. He 
w as especially  a t th e  m ercy  of any “ring” of buyers w hich 
m ight be form ed, fo r they  knew  th a t even if he could af­
ford  to keep back  his crop for a m ore favorable m ark e t it  
w as prac tica lly  im possible for a farm er located a t  any  d is­
tance  from  a railw ay  to hold h is crop un til th e  w inter, be­
cause he would n o t th en  be able to ge t it  to th e  railw ay 
sta tion , ow ing to th e  s ta te  of th e  roads.

To m eet th e  position th u s crea ted , th e  fa rm ers in a 
num ber of d is tric ts  form ed co-operative organizations 
w hich secured loans from  th e  c red it banks for the  con­
struction  of corn eleva to rs on sid ings n ea r to som e con­
ven ien tly  s itua ted  railw ay  sta tio n s ; and to th ese  e leva tors 
the fa rm ers would a t  once send th e ir  corn to be stored , the 
individual lots losing th e ir  iden tity , b u t rep resen ting , on 
the  whole, analogous qualities of grain . By m eans of these  
e levators th e  availab le  supplies could be held any length  
of tim e. N ot only w as the previous difficulty of ge tting  
them  to th e  railw ay sta tion  in the  w in ter obviated, bu t 
th e  u ltim ate  collective sale m ean t the  tra n sp o rt of the 
corn on the  railw ay  in bulk, thus effecting a considerable 
econom y as com pared w ith  w hat would have been paid had 
each fa rm er sen t off his own p a rticu la r lo t as a separa te  
consignm ent. Indeed, th e re  is a t le a s t one in stance  where, 
by th is  m eans, the  society  w as able to  save sufficient on 
the  railw ay  ra te s  to pay for the  cost of th e  corn elevator. 
F inancia l a rran g em en ts  w ere, a t th e  sam e tim e, m ade by 
w hich the  fa rm ers obtained advances from  th e  banks on 
the  corn they  sen t to the  e leva to rs , and, w ith these  ad­
vances in  hand, they  w ere able to w ait for th e  balance un­
til such tim e as the sale could be effected to th e  b est ad­
vantage.

So well has th is  fu rther' developm ent in th e  w ay of ag ri­
cu ltu ra l com bination answ ered  in  H ungary  th a t a cen tra l 
organization  is being  p ro jec ted  for the  express purpose of 
encouraging and fac ilita tin g  the  construction  of co-oper­
ative corn-elevators in all th e  corn-growing d is tric ts  of 
the  country.

A dditional evidence of th e  w ay in w hich the  general 
system  is opera ting  in  H ungary  m ay be obtained from  an 
account of the  second exhibition  of th e  H ungarian  N ational 
A gricu ltu ra l Society, a t  Pozsony, com m unicated by Mr. 
E dw ard Brown to th e  Jo u rn a l of th e  B oard of A griculture 
for D ecem ber, 1902: T here, am ong o th e r th ings, one m ay
read :

V a r io u s  d is p la y s  m a d e  b y  th e  lo c a l a n d  v il la g e  so c ie tie s , 
w h ic h  h a v e  d o n e  s u c h  g o o d  w o rk  in  H u n g a r y ,  w e r e  o f s p e c ia l  
i n t e r e s t  a s  sh o w in g  w h a t  c a n  b e  a c c o m p lis h e d  b y  co m b in ed  
e ffo r t.  A n  a r r a n g e m e n t  is  h e r e  w o r th y  o f n o te , n a m e ly , t h a t  
th e s e  s o c ie t ie s  a r e  a llo w e d  to  c o m p e te  w i th  th e  p ro d u c e  o r  
s to c k  o f  t h e i r  n e ig h b o rs . T h e  r e s u l t  o f t h i s  is  t h a t  a  s e le c ­
t io n  is  m a d e  f i r s t  in  a  v illa g e , a n d  w h a te v e r  b e n e f it  a c c ru e s ,  
e i th e r  in  th e  w a y  o f p r iz e s  o r  r e p u ta t io n ,  is  s h a re d  b y  a ll—- 
a  sp e c ie s  o f c o -o p e r a t io n  w h ic h  c a n n o t  f a i l  to  b e  o f b e n e f it . 
O ne o f th e  m o s t  r e c e n t  f e a tu r e s  in  c o n n e c tio n  w ith  the* d e v e lo p ­
m e n t  o f H u n g a r y  h a s  b e e n  th e  r e m a rk a b le  g r o w th  o f c o m b in e d  
e ffo r t,  ch ie f ly  in  th e  d ir e c t io n  o f p ro d u c t io n , a n d  th e  r e s u l t  
h a s  g r e a t ly  in c r e a s e d  p r o s p e r i ty  in  th e  r u r a l  d is t r i c t s .  T h e
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d is p la y s  m a d e  b y  th e  v a r io u s  a g r ic u l tu r a l  co lleg e s  a n d  sc h o o ls  
w e r e  v e ry  fine , a n d  I  do n o t  r e m e m b e r  to  h a v e  seen th e i r  
e q u a l  e v e n  in  F ra n c e ,  w h e r e  so  m u c h  is  d o n e  in  th i s  d ire c tio n .

T he re la tion  of th e  S ta te  to ag ricu ltu re  in  H ungary  is 
seen alike in th e  rem arkab le  ex ten t to w hich th e  G overn­
m ent conducts ag ricu ltu ra l operations on its  own account, 
and in  th e  alm ost pa te rn a l ch a rac te r of th e  aid i t  ex tends 
to th e  individual farm er. B ut how ever m uch one m ay be 
opposed, as a  m a tte r  of p rincip le, to an  undue expansion 
e ith e r of S ta te  trad ing  or of S ta te  aid, th e re  are  certa in  
considerations in th e  case of H ungary  w hich it  would .be 
un fa ir to th a t country  to ignore.

In  the  first place we have th e  exceptional fac t th a t, for 
po litical reasons, and m ainly for purposes of n a tiona l de­
fence, the  H ungarian  G overnm ents of bygone days ac­
quired, as S ta te  p roperty , a large expanse of the  m oun­
ta in  and fo rest land w hich encircles the  cen tra l p lains of 
H ungary ; and th a t  la te r  governm ents, having th is land on 
th e ir  hands, sought to  tu rn  i t  to  good purpose by assum ­
ing  the  ro le of th r if ty  and en te rp ris in g  husbandm en. In 
a country  w here th e  ag ricu ltu ra l in te re s t is param ount 
they  th ough t to se t som e good exam ples of ag ricu ltu ra l 
m ethods, and try  to induce the  people to follow them .

In  th e  n ex t place th e  in te llec tua l and economic s ta tu s  
of considerab le  sections of th e  in h ab itan ts  especially 
those of th e  type of th e  Slavs and R oum anians—coupled 
w ith  a  lack  of in itia tive  and an inadequa te  developm ent 
of th e  trad in g  sp irit, m ade a  libera l degree of s ta te  guid­
ance and s ta te  help  m ore justifiab le  in H ungary  th an  
would be th e  case to  any th ing  like  the  sam e ex ten t in 
such a country  as G reat B ritain .

The com bination of these  tw o conditions has helped 
to  b ring  abou t re su lts  th a t  a re  certa in ly  rem arkab le  
enough in  th e ir  way. In the  first place the  s ta te  owns 
3 700,000 acres  of fo rests , th e  m anagem ent of w hich, to ­
g e th e r w ith  th a t  of 3,000,000 acres of com m unal fo rests, 
and 8,650,000 acres belonging to o ther corporations, is en­
tru s te d  to the  M in ister of A griculture . To encourage the  
re-p lan ting  of fo rests  and b arren  te rrito rie s  the  S ta te  d is­
tribu ted , betw een  1883 and 1901, no few er th an  358,000,000 
shoots free  of charge. The rev ival of v iticu ltu re  in H un­
gary , a fte r  th e  phylloxera devasta tions in  th e  seventies, 
w as m ain ly  due to  the  action  of the  sta te , w hich encoui- 
aged the  tran sfo rm ation  of 100,000 acres of b a rren  sandy 
w astes in to  v ineyards w ith  A m erican g rapes, and es tab ­
lished 2,500 acres  of nu rse rie s  capable of producing (even­
tually ) 50,000 000 vine b ranches yearly , from  1,000,000 to 2,- 
000,000 o th e r v ine stocks being sold, a t a m oderate  price, 
from  th e  fo re s t v ineyards. In the  dep artm en t of h o rti­
cu ltu re  the  s ta te  possesses th irty -six  nu rseries , w ith an 
a rea  of 940 acres, producing every y ear 7,000,000 shoots 
and 500,000 g ra fted  stocks; i t  h as  p lan ted  5,600 m iles of 
h ighw ays w ith  fru it trees , sho rt courses of lec tu res on 
fru it cu ltivation  being given to  road su rveyors; and it  has 
estab lished  drying kilns, w ine-presses and d is tille ries to 
encourage th e  g row ers to tu rn  to  account the  f iu it  they 
canno t sell fresh . I t has had, fo r over a cen tury , stud 
farm s for th e  breed ing  of ho rses fo r arm y use, and to im ­
prove farm  stock  in genera l i t  has estab lished  depots 
w here 3,000 sta llions are  kep t; and it  has d is tribu ted  as 
m uch as £12,000 in one y ear in  prizes to horse-breeding 
societies. A ltogether i t  spends about £125,000 a  year in 
th e  in te re s t of horse-breeding. V illage com m unities will 
purchase  from  th e  s ta te  n o t only sta llions bu t th e  bulls, 
ram s, and boars w hich i t  also b reeds, th e  fa rm ers volun­
ta r ily  im posing a  tax  on them selves to pay for the cost. 
F rom  the  cu ltivated  portions of the  extensive stud  farm s 
large supplies of selected  seeds a re  sold to fa rm ers a t a
low price.

F o r th e  encouragm ent of cattle-breed ing  and dairy ­
farm ing, the  s ta te  m akes annual g ran ts  am ounting  to £42,- 
000, and i t  h as b ro u g h t about th e  s ta r tin g  of 400 co-oper­
a tive  dairies. Sheep-breeding i t  has sought to fo s te r by 
im porting  pure-bred E nglish  ram s. T here  is, too, a s ta te  
pou ltry  farm , covering six teen  acres of land , and th e  gov­
e rn m en t has determ ined , by experim ent, the  k inds of poul­
try  best fitted  for p a rticu la r d is tric ts . T here  is a S tate  
bee farm , in tended  as a model for bee-keepers to follow 
w hile bee-farm ing is ta u g h t a like on th e  farm  and in the  
tra in in g  schools. F inally  in th e  m a tte r  of sericu ltu re , th e  
S ta te  keeps a  silk-worm breed ing  sta tion , provides the  
public w ith  h ea lthy  eggs, p ropagates m ulberry  tre e s  and 
d is trib u tes* sev era l million of them  every  year, and even 
buys th e  cocoons from  th e  peasan ts  who have b red  the 
silk-w orm s, som e tw o dozen sta te  “cocooneries” being se t 
up for th is  purpose.

In  all th is  th e re  is ce rta in ly  a suggestion  th a t, from  an 
E nglish  standpo in t a t leas t, S ta te  aid is carried  to  an  ex­
cess in H ungary , and i t  is no t su rp ris ing  th a t  one of a 
depu tation  of E ssex  fa rm ers  who v isited  th e  country  in 
1902 should have w rit te n :—“T he im pression  le f t on the  
m inds of m any of us w as th a t  th e  s ta te  ran  ev ery th ing” ; 
w hile a second sa id :—“It is alw ays a  debatab le  question to 
w hat ex ten t S ta te  aid  paralyzes individual effort, and the  
pu rchase  and m ain tenance  of sta llions and bulls for stud 
purposes ou t of th e  taxes would s trik e  m ost E nglishm en 
as a p rac tice  bordering  on C om m unism .” But, w hatever 
doubts m ight w ell a rise  on th ese  questions, th e re  is no 
reason  to  question  th e  ex trem ely  p rac tica l and thorough­

going system  of ag ricu ltu ra l education  w ith  w hich the  gov­
ernm en t of th e  country  have fu rth e r sought to develop the 
w elfare of the  national industry .

Though, too, th e  s ta te  m ay have done so m uch, one 
m ust rem em ber th a t  to p riva te  in itia tive  w as due the  in tro ­
duction of th a t  system  of ag ricu ltu ra l co-operative cred it 
which, as I have show n, constitu ted  th e  “backbone” of 
the la tte rd ay  revival.

F IR ST  MORTGAGE  
FARM LO ANS

We 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 IL B E R T S O N
CrocKer B u ilding,' DES M O IN ES, IOW A.
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BRANCHES THROUGHOUT CANADA, IN THE UNITED STATES AND ENGLAND,
Including the follow ing in W estern Canada:

IN  A L B E R T A
B a w lf  I n n is f a i l  P ro v o s t
C a lg a ry  (3 offices) I n n is f r e e  R e d  D e e r
C a rm a n g a y  L e th b r id g e  S ta v e ly
C la re s h o lm  M a c le o d  S to n y  P la in
C ro ss f ie ld  M e d ic in e  H a t  S t r a th c o n a
E d m o n to n  M o n a rc h  V e g re v il le
G le ic h e n  N a n  to n  V e rm ilio n
G ra n u m  O lds W a r n e r
H a r d is  ty  P in c h e r  C re e k  W e ta s k iw in
H ig h  R iv e r  P o n o k a

IN  M A N IT O B A  
B r a n d o n  N e e p a w a
C a rm a n  
D a u p h in  
D u rb a n  
E lg in  
E lk h o rn  
G ilb e r t  P la in s  
G ra n d v ie w

P o r ta g e  la  P ra i r ie  
R iv e r s  
S w a n  R iv e r  
T re h e r n e
V ird e n
W in n ip e g  (7 o f ­

fices)

IN
B ro d e r ic k  
C a n o ra  
D e lis le  
D r in k w a te r  
E lb o w  
E lf ro s  
H a w a r d e n  
H e r b e r t  
H u m b o ld t 
K a m s a c k  
L a n g h a m  
L a n ig a n

S A S K A T C H E W A N  
L a s h b u r n  R e g in a
L lo y d m in s te r  S a s k a to o n  
M e lfo r t  S h e llb ro o k
M e lv ille  T u g a s k e
M ile s to n e  V o n d a
M oose J a w  W a d e n a
M o o so m in  W a t r o u s
N o k o m is  W a ts o n
N . B a t t le f o r d  W e y b u r n
O u tlo o k  W ilc o x
P r in c e  A lb e r t  Y e llo w g ra s s  
R a d is s o n  Y o rk to n

A  G eneral B an king  Business is T ra n s a cte d . A  S avings B an k  D e p artm e n t is Open a t A ll the  Branches N am ed Above.

RAILROAD BONDS.
Some Facts Regarding Thei r  Issue and T he i r  Security,

W e have in th e  U nited  S ta te s  som ew here n ea r two 
hundred  and fifty thousand  m iles of ra ilroads, a  v ast n e t­
w ork of tran sp o rta tio n  in te re s ts  w hich constitu tes the  
first and m ost im p o rtan t ind u s tria l fac to r of the  country. 
T he ra ilroad  situa tion  in its  re la tion  to  th e  labor question 
and the  genera l economic advancem en t of th e  country  has 
been  and is y e t th e  fo rem ost topic under discussion. The 
p a s t ten  years have w itnessed  m any changes in the  ra il­
road m ap of th e  country  so fa r as adm in is tra tive  condi­
tions a re  concerned. T he no tab le  fac t of the  p a s t decade 
has been th e  concen tra tion  of control, so th a t now barely  
tw en ty  per cent, of the  whole rem ains in an independent 
position. E veryw here has been a k n ittin g  to g e th er of 
lines, so th a t  as a re su lt of th is  m ovem ent the  railw ays 
are  now a hom ogeneous body, and destined  to becom e 
even m ore com pact before an o ther ten  years shall have 
passed. T he com m unity of in te re s t m ovem ent of ten  years 
ago unfo rtunate ly  developed som e abuses of ra ilw ay  
cred it, so th a t its  after-effects w ere the  signal for w ide­
sp read  leg isla tive and political a tta ck s  during th e  p ast 
th ree  years. C onditions a re  now rapidly  righting , and th is 
m ovem ent ag a in s t th e  ra ilroads has about spen t its  force.

T he ir c red it is m ore firmly estab lished  th an  ever; th e ir  
physical condition is being developed and im proved, and 
stro n g  financial and traffic alliances a re  being consum ­
m ated  every sho rt w hile. T he genera l business situa tion  
is po inting  tow ard p rosperity  and large earn ings fo r all 
ra ilroads. E xperience show s th a t  the s tronger lines have 
an  enligh tened  se lf-in terest in p ro tec ting  th e  w eaker com­
panies for th e  benefit of th e  genera l c red it situa tion  of 
all, and they  have given p rac tica l dem onstration  of it 
w ith in  th e  p a s t few  m onths in  various in stances. I t  is 
there fo re  no wild prophecy th a t  serious railw ay  difficulties 
in th is country  a re  n o t likely to occur again, and th a t a 
genera l collapse of the  financial s tru c tu re , such as m arked 
the  years 1893 to 1896, is im possible.

W ith  such conditions i t  is n a tu ra l th a t ra ilroad  bonds 
should be ever gain ing in s tren g th  and security . Many 
a re  even now a prim e investm ent, w ithou t a shadow  of 
doubt as to  th e ir  w orth  and safety . T he enorm ous 
am ounts of m oney th a t have been requ ired  in financing th e  I 
ra ilroads have led to a g rea t varie ty  of form s of c red it as 
expressed  by th e ir  bonds. So m any form s of obligations 
m akes a b road field of study, for the  value of som e bonds 
depends largely  on th e ir  type. T he la rg e s t p a rt of ra il­
road deb t is rep resen ted  in  m ortgage bonds. T hese is­
sues vary  in  num erous w ays, som e being of a  genera l 
type, spread ing  over th e  en tire  p roperty . A gain these  
genera l m ortgages differ in  th e ir  position w ith  re sp ec t to 
o ther deb ts of the  lines and also in nam es. T here  are  
o th e r m ortgage bonds em bracing  only a specified section 
of the  p roperty , w hich a re  usually  know n as divisional 
bonds, th a t is, having th e ir  lien fo r security  on a b ranch  
of the  system .

The fac t th a t the  large system s a re  b u ilt of m any sm all

by Frederick Lownhaupt,  in Moody’s Magazine.

pieces is very largely  responsib le  for w hat a re  know n as 
co lla tera l tr u s t  bonds. M any of th ese  sm all b ranches 
w ere acquired  by leas ing  and by pu rchas ing  m uch or all 
of th e ir  bonds, and by g e ttin g  contro l of th e ir  stock. 
T hese securities w ere then  pu t in to  the tre a su ry  of the  
posited  as security  for co lla te ra l tr u s t  bonds. In  some 
contro lling  line and, under favorab le  conditions, w ere de­
cases, how ever, th e  secu rities  underly ing  these  co lla tera l 
t ru s t  bonds a re  th e  stocks and bonds of the issu ing  cor­
poration , th a t is, the  com pany m aking the issue of co lla t­
e ra l tru s t bonds. Som etim es a  road cannot sell its  gen­
era l m ortgage bonds a s  favorably  as i t  w ishes, and th e re ­
fore m akes a co lla tera l t ru s t  issue.

T hen th e re  a re  term inal, equipm ent and deben tu re  
bonds, w idely d ivergen t in na tu re . The first m ay be con­
sidered  as a m ortgage bond, bu t only in the sense th a t it  
is a  lien on the  te rm in a l p roperty  th rough  w hich a line 
e n te rs  and leaves som e im p o rtan t city. E quipm ent bonds 
also have a  lien, b u t i t  is on th e  cars and ro lling  stock 
th a t is purchased  w ith th e  m oney they  procure. The la s t 
nam ed, the debenture , genera lly  has no form al m ortgage 
lien and is unsecured  from  th is  po in t of view. N am ing 
these  five as th e  principal types of ra ilroad  bonds, i t  is 
ev iden t th a t m any fine questions a rise  as to th e ir  safety . 
The genera l m ortgage has its  lien on rea l p roperty , which 
is the  railw ay  line itse lf; th e  te rm in a l p roperty  alone se ­
cures its  bonds, th e  m ovable p ro p erty  of th e  com pany 
secures its  ce rta in  bonds, w hile the  secu rities  in the  
treasu ry , w hich a re  the  personal p roperty  of th e  line, stand  
for y e t o ther obligations. And th e re  is the  debenture  
re s tin g  en tire ly  on cred it. O rd inarily  th e  value of a  bond 
depends on the  m arg in  of the  secu rity  over the  am ount of 
m ortgage securing  the  bond. A pplied to som e form s of 
p roperty , th is  would hold absolutely , b u t as applied to 
ra ilroad  bonds, it canno t be considered as final tru th . 
T here  is m ore to the  m a tte r  th a n  th e  m ere value of the 
p roperty , for in th e ir case value is very  largely  estab lished  
by the earn ings of the  p roperty . Much of the  p roperty  of 
a  ra ilroad  is w orth  p rac tica lly  no th ing  w hen no t opera ting  
and producing revenue. W here te rm in a l bonds are  in 
question  i t  is, of course, know n th a t  th e  te rm in i of im ­
p o rtan t ra ilw ays are  im m ensely  valuable, and the  value 
of the  p roperty  increases fa s te r  th an  th e  value of the  
genera l p roperty  of the  line. L ikew ise, w ith equipm ent 
obligations, th e  ro lling  stock  is genera lly  w orth  a  con­
siderab le  m argin  over th e  am oun t of th e  bonds, for, a t  the 
outset, the  bonds a re  issued for ab o u t eighty-five per cent, 
of its  value only, and th e  balance paid  in cash ; and pay­
m ents on the  issue  a rranged  so th a t  the  bonds shall be 
re tire d  a lto g e th e r in no t m ore than, tw elve years. W ith 
th ese  tw o possible exceptions, i t  is c lea rly  the  case th a t 
ea rn ing  capacity  is th e  de trim en t of value. To quote an 
au tho rity  on in v es tm en ts: “The v a lu e  of a bond is based
upon the  com m ercial value of th e  secu rity  behind i t ;  the
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com m ercial value depends largely  upon revenue-producing 
capacity .”

T he co lla tera l t ru s t  bond would seem  to enjoy a  posi­
tion  sim ilar to  the  equipm ent or te rm ina l bond, in th a t it 
has specific p roperty  in the  form  of securities pledged for 
its  p rotection . T he case is no t analogous, how ever, for 
its  position is as m uch dependen t on th e  cred it and ea rn ­
ing capacity  of th e  issu ing  com pany as is th a t  of a deben­
tu re  or a genera l m ortgage obligation. The value of the 
stock  or bonds co lla te ra l is of im portance, b u t its  fluctua­
tion in value and possible depreciation  th rough  adverse 
m ark e t conditions th row s th e  w eight of security  upon the  
issu ing  com pany. I t  is genera lly  conceded th a t  such 
bonds m ust be analyzed and judged m uch as a debenture , 
and a p a rt from  th e  co lla tera l value. An exception to th is 
ru le  m igh t be m ade w here th e  com pany p u tting  ou t the  
bond is com paratively  w eak, w hile its  co lla tera l for the 
issue is of th e  h ighes t quality.

W hile i t  is  tru e  th a t a  final analysis show s th a t the 
u ltim ate  security  of a ra ilroad  bond is th e  ab ility  of the  
line to produce revenue, it  is also tru e  th a t o th e r ele­
m ents of consequence e n te r in to  the  question. T he first 
has been suggested—the kind of bond. A ssum ing th a t it 
is a  m ortgage bond upon th e  genera l m ileage of a  com ­
pany th a t  is under discussion, i t  is a v ita l point as to how 
n ea r to  th e  road th e  bond is. T h a t is to say, its  re la tive  
position. W hile in te re s t is being m et and no difficulties 
a re  p resen t, th is  is of no g rea t consequence; but, in case 
of trouble, the  position of th e  bond determ ines its  fo rtunes 
largely. O rdinarily , those bonds w hich lie c losest to the  
road a re  th e  safest. Any bonds, the  secu rity  for w hich 
is a  first claim  on th e  earn ings and asse ts  of the  corpora­
tion , n a tu ra lly  o u tran k  those of an in ferio r claim . W here 
a bond is a firs t m ortgage on an en tire  system  a t a  m ode­
ra te  ra te  p e r m ile th ere  would be no question  as to its 
security . The question  of how n ea r to the  ra ils , as it is 
som etim es expressed, a bond is m ay be asked of nearly  
a ll types. W here it  is a  s tra ig h t first m ortgage its  posi­
tion  is obvious. Y et all m ortgages th a t have th e  word 
“firs t” as a p a rt of the  nam e a re  no t absolutely  first. This 
is la rge ly  th e  case w here they  are of a genera l type. Many 
d ivisional and branch-line obligations a re  rea l first m o rt­
gages, and th e ir  in te re s t is looked a fte r  from  the  earn ings 
of the p a rticu la r p a rt p rio r to th a t  of any o th e r of its  
bonds. F rom  the  fac t th a t our A m erican ra ilroad  system s 
a re  th e  re su lt of w elding to g e th er of m any sm all lines, 
and rep re sen t the  grow th and com bination of severa l sys­
tem s, a  bond th a t  is a  first m ortgage on one p a rt of a 
system  m ay be second or th ird  on an o ther part. P ra c ­
tica lly  in  no  im p o rtan t bond do we find it  to  be a  first 
m ortgage on th e  en tire  p roperty . T he explanation  is ju s t 
th is . On one of th e  sm all po rtions of th e  system  an  old 
m ortgage m ay res t. W hen th is  portion  is joined w ith 
o ther sm all lines in to  a  la rge  system  a broad general 
m ortgage is issued  to cover th e  whole system . T his m ort­
gage canno t supersede  th e  orig inal lien on th e  sm all line, 
so becom es a second lien on it. Now if any p a r t of the 
large system  has no m ortgage on it, th en  th is one becom es 
first on th a t  part. Of course, th e  exac t position of a bond 
can be determ ined  by a study of the  m ortgage deed itself. 
T he bond buyer should there fo re  consider the  am ount and 
ch a rac te r of th e  p rio r lien  bonds ran k in g  ahead of his 
on the  sam e m ileage. He should also consider th e  am ount 
of ju n io r liens follow ing his. T hese jun io r bonds give 
him  a fa ir  idea of the  estim ation  in w hich th e  property  
is held ; he has the  sa tisfac tion  of know ing th e  m ark e t 
quotation  of obligations ran k in g  a fte r  his own. And if 
th e  contingency of foreclosure and reo rgan iza tion  be re ­
garded, th ese  jun io r secu rities would ac t a s  a buffer for 
him  in  p ro tec ting  th e ir  own in te re s t. In a ce rta in  sense 
jun io r securities m ay be considered as enhancing  the  
value of any p rio r obligation. T he c rea tion  of a R efund­
ing  o r C onsolidated m ortgage, in fact, any genera l m ort­
gage, and th e  issuance of bonds thereunder, is p rac tica lly  
ce rta in  to s tren g th en  th e  secu rity  of existing  bonds, fo r 
the  proceeds derived from  a  good p a rt of these  bonds are  
usually  put in to  the  property . Im provem ents are  carried  
out, fac ilities a re  enlarged  and expenditu res a re  m ade all 
over, w hich tend  to  m ake th e  underly ing  bonds the  b e tte r. 
An investo r m ay righ tly  feel a la rg e r sense of protection  
in  th e  crea tion  of new  m ortgages or the  sale of new  stock 
to ra ise  funds for adequate  fac ilities for handling  of tra f ­
fic. Econom y of operation  re su lts  from  such expenditures.

fac to r in th e  bonded deb t per mile. I t  could no t be ex­
pected  th a t  a  road runn ing  th rough  flat country  could be 
used as a  c rite rion  fo r th e  deb t per m ile of a m ountain  
line w here m uch cu ttin g  and filling and bridging had to be 
done. F u rtherm ore , the  road runn ing  through  densely 
populated country  w ith  large c ities and tow ns is bound to 
show g rea t figures per m iles in com parison w ith  one under 
opposite conditions. T he average cap ita lization  of the  
ra ilroads of th is country  figures to about $70,000 per mile 
for stocks and bonds. F o r bonds alone i t  is above $40,000 
per mile. F o r a single issue of bonds th e re  a re  in stances 
of as h igh as $100,000 per mile, and for stocks and bonds 
as h igh as $300,000. T he m arked  varia tion  of th ese  fig­
u res em phasizes the  fac t th a t too m uch im portance should 
not be a ttached  to th e  cost of producing th e  property . 
W hatever is se t down as the rep lacem en t value of the  
line does no t alone constitu te  the  safe ty  of the  bonds. The 
fac t is th a t in m any cases th e re  is p rac tica lly  no such 
th ing  as a rep lacem en t value or a figure a t  w hich the  
property  m ight be duplicated.

A fter th a t rece ivers m ay be applied for to  operate  the  
road and endeavor to  m eet th e  in te re s t obligations.

T here  are, of course, th e  p lain figures as to  w hat the 
property  cost, so m any dollars, bu t the  position of the  
com pany, its  invaluable  r igh ts  of way, its  te rm ina ls which 
it is im possible to duplicate, etc., are  fac to rs th a t  cannot 
be com puted w ith  m athem atica l accuracy. T hese th ings, 
to g e th er w ith  the  ac tua l cost and th e  earn ing  capacity , 
a re  jo in tly  the  foundation  of security , although the  las t 
m entioned is first in  im portance.

Before d iscussing th e  question  of earn ings in its  va ri­
ous phases it  is w ell to consider th e  docum entary  evi­
dence th a t a m ortgage bondholder has show ed h is lien  on 
the  property . T he fac t th a t each bond under a  m ortgage 
is bu t a  piece of th a t m ortgage m akes the  usual procedure 
w ith m ortgages im possible. T herefore, we have a deed 
of tru s t or inden tu re  w hich is conveyed to  a  tru s tee  to 
be held in t ru s t  for th e  benefit of th e  bondholders. T his 
corresponds to the  m ortgage and is often so called. So 
long as in te re s t paym ents are  m et by the  com pany, the  
tru stee , w hich is usually  a tru s t com pany, has no voice in 
affairs. Should th e re  be defau lt in in te re s t or th e  pay­
m ent of th e  principal a t m atu rity , th en  the tru s tee  m ust 
act. Such action  as is p erm itted  by the  inden tu re  fitust 
be taken . I t  is custom ary  to p rev en t action  by th e  trust- 
tee  un til defau lt shall have ocntinued for a ce rta in  length  
of tim e. An inden tu re  covering an issue of bonds is a  
very  com plete docum ent. Any bondholder m ay obtain  a 
copy a t  the  offices of the  issu ing  com pany. It is well for 
the investo r to  read  it, as he m ay thus lea rn  m uch about 
the  com pany’s position and the  deta ils  re la tin g  to h is own 
bond. M any legal points a re  involved in an inden tu re  
w hich i t  is difficult fo r th e  ord inary  investo r to judge. He 
m ay be reassu red , how ever, in th a t counsel for the  tru s tee  
as w ell as counsel for the com pany have passed on the 
provisions.

Guaranteed First Mortgages in Western Canadian Farm Lands, 
5% n e t  and Winnipeg Central Business Property. 6% n e t

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 o ther data forw arded on application.

W I L L I A M  G R A S S I E ,
R e a l E sta te  and Financial B roker,

54 Aikins Bldg., 221 McDermot Ave., P. O. Box 645, WINNIPEG, CANADA

CANADA LAND W A N T E D
Wanted, tract of 10,000 to 20,000 acres of good 

land in Western Canada.
Send descrip tion  p rice and  te rm s to

P. O. Box 2037, - - WINNIPEG, MAN.

I t is no t only p roper to  regard  p rio r and jun io r liens 
separa te ly , bu t a tten tio n  should be given to the  gross 
cap ita lization  of th e  railroad , to th is  cap ita lization  re ­
duced to  a  per m ile basis, and to the  particu la r bond issue 
reduced to the  sam e basis. U nder vary ing  conditions 
vary ing  degrees of significance can be a ttached  to  these  
figures. In  th e  end they  a re  valuable only as th ey  are 
com pared w ith th e  earn ings of the  line reduced to the 
sam e basis. T hey becom e valuable also as th ey  a re  com­
pared  w ith the  figures of o ther roads under sim ilar con­
ditions.

Sign and mail coupon below and receive during the next 365 davs free of charge

HANDSOME ILLU S TR ATED  STATISTICAL AND LITER A R Y PRODUCTION
picturing positive proofs of the WONDERFUL DEVELOPMENT taking place 

in Winnipeg and Western Canada and the
O pportunities Open lor  C apital, Industries and A m bitious M en

N am e................................................................................. S treet.
N.B,—If you want to make more of 

the future than you have of the past, 
write in space below specifically lines of 
business you want Information on

I t  is obvious th a t  physical pecu liarities a re  a g rea t Address-CHAS. F. ROLAND (Commissioner), WINNIPEG, CANADA

to
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NEW RECORD FOR SEATTLE BANKS.
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

S eattle , Nov. 20.-—S eattle  banks m oved the  high record  
up ano ther no tch  in the  s ta tem en ts  published in response 
to th e  call of the  C om ptroller of th e  C urrency and s ta te  
bank  exam iner for Nov. 16. D eposits showed a gain of 
$2,000,000 since Septem ber 1, and loans alm ost $6,000,000 
in  th e  sam e period. The banks of S eattle  continue to  es­
tab lish  new  h igh reco rds in th e  figures of each succeeding 
call. T he increase  in loans since the  la s t call is pointed 
to by bankers as an effective answ er to any  idea th a t 
m oney is n o t in dem and for active business affairs. Com­
parisons of deposits and loans for the  la s t call of the  year 
for th e  la s t four years constitu te  an in te re s tin g  ligh t on 
th e  financial s ta tu s  of S eattle . The figures follow:

# D eposits. Loans.
N ovem ber 16, 1909 
N ovem ber 27, 1908 
D ecem ber 3, 1907 
N ovem ber 12, 1906

$77,444,907
63,296,604
59,575,705
60,049,117

* * *

$50,655,561
39,351,944
40,019,376

’38,542,898

T he principal item s from  the  
m en ts of N ovem ber 16 follow:

individual bank  state-

S u rp lu s  a n d  L o a n s , C a sh
U n d . P 'ro flts . D e p o s its . D is c o u n ts .  R e s o u rc e s .

A m . S a v in g s  & T r u s t . $267,000 $2,311,000 $1,606,000
B a n k  of C a l i f o r n i a . . . . .........Í . . . 1,828,000 1,312,000
B a n k  f o r  S av ., S e a t t le 8,000 308,000 303,000
C a n a d ia n  B a n k  of C om . 3,970,000 2,401,000
D e x te r  H o r to n  & C o . . 393,000 12,009,000 8,271,000
F i r s t  N a t io n a l  ............. 249,000 3,642,000 2,497,000
F r e m o n t  S ta te  .............. 3,000 164,000 156,000
G re e n  L a k e  S t a t e ......... 3,000 104,000 59,000
J a p a n e s e  C o m m e rc ia l . 2,000 48,000 21,000
M e tro p o l i ta n  .................. 30,000 904,000 713,000
N a t io n a l  B a n k  of Com . 1,046,000 13,006,000 8,991,000
N o r th . B a n k  & T r u s t . 15,000 785,000 586,000
N . W . T r u s t  & S a fe 14,000 1,186,000 565,000

O r ie n ta l -A m e r ic a n  . . . 33,000 179,000 155,000
P e o p le s  S a v in g s  ........... 231,000 2,028,000 845,000
P u g e t  S o u n d  N a t io n a l 658,000 7,670.000 4,876,000
S c a n d .-A m e r ic a n  ......... 579,000 10,018,000 6,733,000
S e a t t l e  N a t io n a l  ......... 394,000 8,888,000 4,870,000
S h u e y , H . O., & C o . . . 8,000 323,000 285,000
S ta t e  B a n k  of B a lla r d 3,000 121,000 100,000
S t a t e  B a n k  o f S e a t t le . 26,000 1,051,000 703,000
T it le  T r u s t  C o m p a n y . 22,000 585,000 468,000
U n io n  S av . & T r u s t . . . 59,000 2,657,000 1,690,000
U n iv e r s i ty  S ta te  ......... 4,000 268,000 170,000
W a s h in g to n  T r u s t  ----- 299,000 3,381,000 2,268,000

$518,000
698.000
107.000

1.783.000
3.780.000
1.290.000

38.000
56.000
54.000

313.000
5.239.000

192.000
414.000

91.000
1.127.000
2.984.000
2.532.000
2.908.000

71.000
42.000

438.000
283.000
888.000 
113,000

1.325.000

T o ta l  ............................. $4,355,000 $77,444,000 $50,655,000 $27,295,000
H u n d r e d s  o m it te d , t o ta l s  n o t  c o r re c te d .

A call for the  conditions of th e  s ta te  banks of W ashing­
ton w as m ade by the  s ta te  exam iners of W ashington  and 
Oregon on the  sam e date. T he s ta te  exam iner of Idaho 
issued  a call on O ctober 8. U nder th e  law  th e  Oregon 
exam iner m ust call five tim es a y ear on dates correspond­
ing w ith those of th e  C om ptroller. T he W ashing ton  law 
requ ires th ree  and perm its five calls a  year, th e  la t te r  be­
ing the  practice , and th e  dates of calls m ust synchronize 
w ith  those of the  C om ptroller. T he Idaho law  requ ires 
only tw o calls a year and only perm its th ree , th e  dates to 
be selected  by the  exam iner. So fa r as heard  from  the  
.indications a re  th a t  the banks of th e  Pacific N orthw est 
s ta te s  will m ain ta in  the  lead  over th e  figures of Septem ­
b er se t by S eattle . As has previously  been s ta ted  the  
c learings fo r the  y ear have a lready  passed  the  m ark  se t 
by la s t year and all previous years, the  half billion dollar

m ark  having been passed  abou t the  m iddle of N ovem ber.
Twenty-tw o new  s ta te  banks have been estab lished  in 

W ashington since the first of the  year, hav ing  a  com bined 
cap ita l of about $250,000. N ine new  na tiona l banks w ere 
estab lished  in the  sam e period. M ost of th e  s ta te  banks 
w ere estab lished  in tow ns in the h ith e rto  rem o te r section  
of th e  country  w hich are  being opened up in th e  g rea t 
ra ilroad  building cam paign now in progress. In one or 
tw o cases the banks arrived  ahead of th e  road  bu ilders 
and have done a good business from  th e  s ta rt.

N o t e s .

—W ith a view  to acquiring  in form ation w hich will be 
of benefit to custom ers of h is  in stitu tion , Aymon P ic te t of 
Geneva, Sw itzerland, rep resen tin g  th e  banking  firm of G. 
P ic te t & Co., has been m aking an investigation  of affairs 
in  th e  Pacific N orthw est. “P rac tica lly  every  banking 
house of any im portance in Sw itzerland is a  heavy  in ­
vesto r in A m erican p roperty ; ra ilroad  bonds a re  espe­
cially  in g rea t dem and,” Mr. P ic te t is quoted as having 
said.

—A sw indler who has been opera ting  in B ritish  Colum­
b ia  w ith  forged certify ing  stam ps, is said to have m ulcted 
the Im peria l bank  a t N elson for $2,000. T he m an used 
th e  nam e of John  W oolton. A t la s t rep o rts  W oolton was 
on h is w ay ea s t and had no t been captured.

—A novelty  in  the  w ay of collecting  bad debts tu rned  
up in S eattle  a few  days ago w hen a collection com pany 
advertised  for sale a  dozen judgm ents aga in s t res iden ts of 
th is  c ity  a t various discounts, giving the  nam es, residence, 
am ounts and dates of th e  judgm ents in full. T he m anager 
of th e  com pany rep o rts  th a t the re su lts  w ere very  success­
ful indeed.

—R eports come to S ea ttle  of a p lan to build a new 
ra ilroad  from  K ata lia  to  A laskan coal fields. The road, 
docks and colliers w ill involve an  expense of about $50,- 
000,000. The in form ation  given out cam e from  R ichard  S. 
R yan, Capt. W. A. F erguson  and E ng ineer W hitten , who 
confined th e  announcem ent to the  s ta tem en t th a t easte rn  
cap ita lis ts  have ra ised  th e  m oney and a re  going ahead 
w ith th e  work.

TO BE W O R L D ’S BI GGEST DAM.
El Paso, Tex., N ovem ber 18.— The U nited  S ta te s  Sena­

to ria l Irriga tion  com m ittee, headed by S enato r C arter, is 
spending the  day a t the  E lep h an t B u tte  dam  site, no rth  
of E l Paso, in New Mexico. T his is th e  g re a te s t irriga tion  
p ro jec t in th e  w orld, even la rg e r th an  th e  A ssuan dam  in 
Egypt. It will cost $8,000,000, and will tak e  e igh t years 
to construct. I t  w ill be fo rty  m iles long and will hold the  
en tire  flow of th ree  years  of th e  Rio G rande. I t is being 
bu ilt betw een two solid rock banks, and will ir r ig a te  225,000 
acres of land in New Mexico, Texas, and Mexico.

The building of the  dam  carries  ou t a  tre a ty  obligation 
w ith Mexico. T h a t country  com plained for tw en ty  years 
ag a in s t th e  stoppage of the  flow of th e  Rio G rande by de­
nuding the  Colorado w atershed , and th e  m a tte r  w as finally 
se ttled  by trea ty , by w hich the  U nited  S ta tes  agreed  to  im ­
pound the  w ate rs  of th e  in te rn a tio n a l s tream  and divide 
them  w ith  Mexico w ithou t cost to th e  la tte r .
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The Exchange National Bank
SP 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.

WE DESIRE YOUR NORTHWESTERN 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.

SPOKANE BANK STATEMENTS.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)  

Spokane, Nov. 20.—B ank sta tem en ts , published in re ­
sponse to th e  call of the  16th show a fa ir increase  over

the large to ta ls  of S eptem ber 8, and m ake a new  record  
for Spokane. The principal item s of the  individual banks 
and th e  to ta ls  from  the Septem ber s ta tem en ts  follow:

D e p o s i t s .
O ld N a t io n a l  ............................................................................................  $9,205,000
T r a d e r s ’ N a t io n a l  ................................................................................. 6,412,000
S p o k a n e  & E . T . C o ............................................................................  3,915,000
F id e l i ty  N a t io n a l  ...................................................................................  1,618,000
E x c h a n g e  N a t io n a l  ..........................................................................  5,052,000
N o r th w e s t  L . & T. C o ...................................................................... 989,000
S p o k a n e  S t a t e  b a n k  ..........................................................................  158,000
F a r m e r s  & M e c h a n ic s  ...................................................................... 398,000
U n io n  T r u s t  C o ........................................................................................ 581,000
S c a n d in a v ia n - A m e r ic a n  b a n k  ...................................................... 735,000
W a s h in g to n  T r u s t  C o ..........................................................................  576,000
F i r s t  N a t io n a l  ( H i l ly a rd ) ,  e s t a ...................................................  117,000
U n io n  S a v in g s  b a n k ............................................................................  67,000

C a s h  R e s o u r c e s . .
O ld N a t io n a l  ............................................................................................ $4,273,000
T r a d e r s ’ N a t io n a l  ................................................................................. 2,844,000
F id e l i ty  N a t io n a l  ............................. %................................................... 655,000
E x c h a n g e  N a t io n a l  ............................................................................  1,917,000
S p o k a n e  & E . T . C o .................     1,608,000
H il ly a rd  N a t io n a l  ( e s t i . ) ...................................................................  60,000
N o r th w e s t  L . & T ................................................................................  355,000
F a r m e r s  & M e c h a n ic s ........................................................................ 86,000
S p o k a n e  S ta te  b a n k ..............................................................................  33,000
U n io n  T r u s t  C o . . . . ................................................................................. 176,000
S c a n d in a v ia n -A . b a n k  ...................................................................  289,000
W a s h in g to n  T r u s t  C o ........................................................................ 213,000
U n io n  S a v in g s  b a n k ............................................................................  22,000

T o ta l  .....................................................................................................$29,829,000 T o ta l  ........................................................................................................ $12,527,000
S e p te m b e r  8, 1909 ........................................................................ 29,002,000 S e p t. 8, 1909........................................................................................... $10,806,000
H u n d r e d s  o m it te d , to ta l s  n o t  c o r re c te d . * * *

L o a n s  a n d  D i s c o u n t s .
Old N a t io n a l  ............................................................................................  $5,232,000
T r a d e r s  N a t io n a l  ...................................................................................  4,382,000
F id e l i ty  N a t io n a l  ................................................................................... 1,053,000
E x c h a n g e  N a t io n a l  ..........................................................................  3,844,000
H il ly a r d  N a t io n a l  ( e s t .)  .................................................................  65,000
S p o k a n e  & E . T . C o ..............................................................................  1,636,000
N o r th w e s t  U. & T . C o.......................................................................... 689,000
S p o k a n e  S ta te  b a n k  ..........................................................................  155,000
F a r m e r s  & M e c h a n ic s  b a n k  ........................................................  346,000
U n io n  T r u s t  C o ......................................................................................  455,000
S c a n d in a v ia n - A m e r ic a n  b a n k  .................................................... 541,000
W a s h in g to n  T r u s t  Co. ...................................................................... 398,000
U n io n  S a v in g s  b a n k  ..........................................................................  43,000

S u r p l u s  a n d  U n d i v i d e d  P r o f i t s .
O ld N a t io n a l  ............................................................................................ $254,000
T r a d e r s  N a t io n a l  ................................................................................... 576,000
F id e l i ty  N a t io n a l  ................................................................................. 113,000
E x c h a n g e  N a t io n a l  ..........................   326,000
S p o k a n e  & E . T . C o ............................................................................ 369,000
N o r th w e s t  L . & T . C o .......................................................................  21,000
S p o k a n e  S ta te  b a n k ............................................................................  8,000
F a r m e r s  & M ec. b a n k ...............    17,000
U n io n  T r u s t  C o .........................................................................................  48,000
S c a n d in a v ia n -A m e r , b a n k  ............................................................... 3,000
W a s h in g to n  T r u s t  C o ........................................................................ 48,000
U n io n  S a v in g s  b a n k ............................................................................  3,000

T o ta l  .......................................................................................................$18,845,000
S e p te m b e r  8, 1909 ........................................................................ 17,602,000

T o ta l  ...........
S e p t. 8, 1909

$1,793,000
$1,598,000

NOTES FROM THE APPLE SHOW.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)  

Spokane, Nov. 22.— “Apple ra ising  in the  N orthw est be­
gan in the  W illam ette  R iver valley in Oregon about 1845, 
w hen a few tree s  w ere hauled across th e  p lains by ox-team 
and p lan ted  in the  fe rtile  soil n ea r Oregon City. T his 
w as the  s ta r t  of w hat w ill be one of the  g rea te s t indus­
tr ie s  of the  N orthw est. The sh ipm en t of apples from  th is 
d is tric t, com m ercially, p rio r to 1900 w as sm all, bu t in th e  
la s t few years th e re  has been  a g rea t increase, and in 
the  nex t five or ten  years th ere  w ill be a  very  rapid  
grow th, as the  new er o rchards begin to b ear fru it.”

H ow ard E llio tt, p res id en t of the  N orthern  Pacific ra il­
way, said th is  in th e  course of his address form ally  open­
ing th e  second exhibition  of th e  N ational Apple Show, of 
w hich he is p residen t, in Spokane the  afternoon  of Novem­
ber 15. T w enty-th ree s ta te s  and tw o provinces in C anada 
w ere rep resen ted  in the  displays, am ounting  to  1,500,000 
apples of every  com m ercial varie ty . Mr. E llio tt continued: 

“W ashing ton  leads the  no rth w es te rn  s ta te s  in apple 
tre e  acreage. T here  w ere p lan ted  and grow ing about 9,- 
000,000 tre e s  a t th e  close of 1909. M ontana is second, w ith 
4,000,000, Oregon has p lan ted  and grow ing a t le a s t 3,500,- 
000 and Idaho has less th an  3,000,000. A uthorities differ 
as to th e  production  per tree . Some say six boxes, b u t to 
be conservative and m ake due allow ance for th e  unex­
pected, an estim ate  of two boxes is used for the produc­
tion  w hen these  tre e s  a re  a ll in  b earing  in 1915. On th a t 
basis the  yield would be as follows:

“W ashington, 18,000,000 boxes; M ontana, 8,000,000 
boxes; Oregon, 7,000,000 boxes; Idaho, 6,000,000 boxes; 
to ta l, 39,000,000, or on the  basis of 600 boxes to  th e  car, 
nearly  65,000 car loads; using  th ree  boxes to the  tre e  
would m ake nearly  97,500 carloads, w hich will be none 
too m uch for the  consum ption of th é  people of the  U nited 
g ta te s  by th a t tim e.

“With this large production, it is not to be expected

th a t  all apples can bring  the  prem ium  prices th a t  som e of 
the best fru it b rings now, and the  o rch a rd ist m ust study 
carefu lly  h is expense account, so as to reduce the cost of 
production.

“T hese are  la rge  figures, and ind icate  th e  m arvelous 
possib ilities of th is  g rea t In land  E m pire w here we are 
m eeting  today.

“M ontana on the east, adm itted  to the Union in 1889— 
a v ast s ta te  w ith  93,490,000 acres of m ountains, lakes, 
w ate r courses, p lains and valleys; rich  in gold, silver, cop­
per, coal and lum ber, and iron to be developed; toge ther 
w ith herds of ca ttle  and sheep, bu t now realiz ing  full well 
its  g re a t p roductiv ity  in ag ricu ltu re  and ra is in g  as good 
grains, g rasses, roots and fru its  as any sta te .

“Idaho on the south, m ade a s ta te  in 1890, of 54,270,000 
acres, w ith  th e  b est w heat land in the  w orld; w ith  fru it, 
lum ber, silver, lead, ca ttle  and sheep; w ith beautifu l 
m ountains, lakes and valleys, w aiting  for tran sp o rta tio n  
to a ttra c t its  share  of the  expanding population of th e  
U nited  S tates.

“W ashington  on the  w est, adm itted  in 1889, has 44,-
275,000 acres w ith in  its  bo rders; is unique in th e  posses­
sion of the  g re a te s t in land harbor in the  w orld, w ith  g rea t 
and grow ing c ities upon it ; w ith  shipping, fisheries, tim ­
ber, coal, w heat, fru it in m any form s, and w ell-developed 
tran sp o rta tio n  facilities.

“Oregon to the  south—th e  o ldest of the  Pacific N orth ­
w est s ta tes , adm itted  in 1859, an  em pire of 61,462,200 
acres, and full of a lm ost boundless possib ilities; w ith  the  
m agnificent Colum bia riv e r on th e  no rth  and w aiting  for 
ra ilroads to develop an a rea  w ith in  its  border as large as 
the  s ta te  of Ohio w ithout a ra il in it; a country  th a t has 
fru it, tim ber, ca ttle , sheep, w heat and coal.

“Out of these  four g rea t s ta tes , which are  only a t the  
th resho ld  of th e ir  developm ent, is carved the  In land Era- 
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Nationalized 1864—The oldest continu­
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C A P IT A L .................. ................  $ 2 2 5 ,0 0 0 .0 0
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Billboard War in Tacoma.
Tacom a, Nov. 18.—Tacom a billboard bu ilders received 

ano ther sudden and unexpected  jo lt y este rday  w hen they 
w ere inform ed by B uilding Inspecto r George T ru s t th a t 
they  will h e rea fte r  be refused  perm its for the  erection  of 
any boards in th is  city. A rep resen ta tiv e  of F o ste r & 
K leiser called a t  th e  build ing in spec to r’s office yesterday  
to secure a  p erm it fo r th e  construction  of ano ther row  of 
signboards. He w as prom ptly  refused  th e  perm it, th e  in ­
specto r explain ing th a t  b illboards are  nu isances and should 
there fo re  be p rohibited . T he advertis ing  m an looked 
ag h ast and finally le ft the  office saying he guessed the  
courts would have to decide th e  issue.

T he inspecto r acted  in pu rsuance to  advice of th e  city 
a tto rn ey ’s office. H e w as told no t to issue perm its to any 
billboard builder. A ssis tan t City A ttorney  F ran k  R. B aker 
explained th a t th e  city  a tto rn ey ’s office is endeavoring  to 
stam p ou t th e  evil in T acom a by declaring  b illboards 
nuisances to the  eyes. H e expressed the  belief th a t  the 
courts w ill su s ta in  the opinion.

“B ut w hat if we should p u t up th e  boards w ithou t a 
p e rm it? ’’ asked  the  F o ste r & K leiser rep resen ta tiv e  w hen 
he called on A ssis tan t City A tto rney  B aker a fte r being 
refused  by th e  bu ild ing inspector.

“If you should a tte m p t to pu t up one of th e  boards 
w ithout a perm it, you would probably  land in ja il,"  the  
a tto rney  answ ered.

In speaking  of th e  inc iden t la te r  in the  day, A ttorney 
B aker said:

“It has been proved to us th a t Tacom a people do not 
w an t b illboards in th is city. T herefo re  we are  m aking 
an  a ttem p t to keep them  out. T hey are  obnoxious in every 
sense of the  w ord and w hen th e re  is a sen tim en t aga in s t 
them  like th e re  seem s to be, they  should no t be perm itted . 
W e th in k  we can p roh ib it th e ir  construction  by m eans of 
police regulation . E m inen t au tho rities  have held th a t 
police regu lation  know s no bounds.

“If we can stop the  operation  of a soap facto ry  or a 
packing p lan t because they  send out b reezes w hich are 
offensive to the sense of sm ell, surely  we can stop the 
erection  of billboards, w hich a re  offensive to the  eye.”

B esides refusing  to g ra n t perm its fo r th e  construction  
of billboards, B uilding Inspecto r T ru s t also ordered  a num ­
ber of b illboards to rn  down yesterday . Some of them  
are  found to be on city property . T he row of boards a t 
D ivision avenue and N orth  I s tre e t will come down, the in ­
spector says. Those fron ting  on I s tree t, betw een Division 
avenue and N orth  Second s tree t, will also be razed, as well 
as a new row on Second s tree t, the  bu ild ing inspector de­
clares. He says they  have been p u t up on city  property.

A C T I V I T Y  IN W E S T  END P R O P E R T Y .
Tacom a, Nov. 20.—W est End acreage, w hich has shown 

indications of being th e  m ost active Tacom a p roperty  du r­
ing the p resen t autum n season, w as given ano ther im petus 
yesterday  w hen the  Tacom a Land & Im provem ent Co. 
sold 15 ac res  in D iagram  11, 31-21-3 ea s t to J. Conrad L in ­
dahl of Thom pson & L indahl for $30,000.

The p roperty  lies ju s t beyond the  end of the  K s tre e t 
car line, being bounded by N orth  N inth  and E leventh , P ine 
and L aw rence s tree ts .

I t is understood th a t  the tra c t  w ill be c leared  and p la tted  
and placed on the  m ark e t som etim e the  com ing w inter. 
R eal e s ta te  dealers say th a t  the  price of $2,000 an acre 
m akes i t  one of th e  best buys of the  season.

T A C O M A  B A N K E R  N A M E D  AS S T A T E  D E L E G A T E .
Olympia, Nov. 17.—G overnor H ay today appointed C. M. 

F asse tt, Spokane; S tephen B. L. Penrose, W alla W alla; 
P C Kauffm an, T acom a; E. Shorrock, S ea ttle ; A lfred B at­
tle , S eattle , and C harles E. Shepard , S eattle , as m em bers 
of the  N ational Civic F edera tion  delegation  from  th is s ta te  
to a ttend  the  convention called for the  purpose of pro­
m oting uniform  legislation , which m eets in W ashington, 
D. C., Jan u ary  5, 6 and 7, 1910. The personnel of the 
com m ittee is highly rep resen ta tive . F a sse tt is an assayei 
and m em ber of th e  Spokane school board ; Penrose, p res i­
den t of W hitm an  college; Kauffm an, vice p res id en t of the

N ational B ankers association  and p res id en t of th e  S ta te  
B ankers association ; E. Shorrock, p residen t of a S eattle  
bank, and B attle  and Shepard, a tto rneys.

I M P R O V E M E N T S  OF W A T E R  S Y ST E M .
Tacom a, Nov. 18.—Since C om m issioner of Public W orks 

H. J. M cGregor took office, A pril 15, 1908, $587,363 has 
been expended in im proving th e  city  w ate r supply and op­
e ra tin g  the  system . Com m issioner M cGregor yesterday  
authorized  the  publication  of a  rep o rt show ing, for the  
first tim e, the  cost of the  m any sub s tan tia l im provem ents 
m ade. A special c lerk  w as em ployed by the  council to 
ge t ou t th is report, w hich has been in  course of prepara-^ 
tion  for several w eeks. T he show ing, considering im ­
provem ents w hich have been m ade, is m ost g ra tify ing  to 
the com m issioner. T he rep o rt is in detail covering several 
typew ritten  sheets and show ing each item .

C onstruction  of new  m ains and serv ices am ounts to  a 
to ta l of $80,188. T he new  m ain on C enter s tre e t rep re ­
sen ts $4,330 of th is am ount. O ther item s under th is  head 
include labor, $34,593; pipe and fittings, $21,934; stave pipe, 
$1,233; hardw are  and tools, $2,176; feed, $1,167; lum ber, 
$1,017; m eters, $3,307; advertising  and p rin ting , $836.26; 
s tre e t and sew er assessm en t, $6,530.55; sundries, $2,079; 
new m ain on C enter s tree t, $4,330; pipe and fittings, Chan- 
der s tre e t shaft, $980.

O peration of m ains and serv ices am ount to $158,548. Of 
th is am ount $133,437 w ent to pay in te re s t on bonds. 
Labor called for $15,287 and th e  o ther item s are  stap le  sup­
plies.

B I L L I N G S  W E A T H E R  R E P O R T S  V E R I F I E D .
B illings, Mont., Nov. 22.— C onsiderable sa tisfac tion  was 

experienced by th e  B illings C ham ber of Com m erce w hen 
D irector Young of the  U n ited  S ta tes  W eather Service a t 
H elena cam e to  th is  city  during  the  la s t w eek to |e r i fy  
th e  recen t favorab le  w ea ther rep o rts  m ade here  by the  
local observer. D uring the  p a s t two m onths the  rep o rts  
of w eather a t B illings have shown a tem p era tu re  so m uch 
h igher th an  o ther portions of the  s ta te  th a t D irector 
Young though t th ere  m ight be som e varia tion  in the ac­
curacy in use here  and i t  w as the purpose of his v isit to 
te s t  and verify  all of the  ap p ara tu s now in use a t the 
local w ea th er bureau.

F o r a g rea t m any years rep o rts  of M ontana w eather 
have been sen t out from  local s ta tions like H avre, situa ted  
.in th e  ex trem e n o rth e rn  p a rt of the  sta te , or H elena and 
B utte, w hich are  located  in m ountain  d is tric ts . T hese re ­
ports w ere very  detrim en ta l to  B illings and th is portion 
of the  Y ellow stone V alley, w hich is th e  cen te r of the  belt 
of Chinook w inds and a t all seasons of th e  year and 
especially  during  the  tim e of severe cold w eather has a 
tem p era tu re  m uch h igher th an  the  w estern  or n o rthern  
p a rt of the  sta te .

I t w as only recen tly  th a t th e  C ham ber of Commerce 
succeeded in hav ing  estab lished  here  a U nited  S ta tes 
W eather B ureau w ith a local observer who is sending out 
co rrec t w eather rep o rts  of th is  section  for th e  first tim e 
in the  h is to ry  of the  city. W ith  the  publication of these  
rep o rts  th roughou t the  press of the cen tra l and easte rn  
s ta te s , it  is hoped th a t m uch of the  erroneous opinion con­
cern ing  w ea ther conditions in th is v icin ity  w ill be cor­
rec ted  during the  com ing w in ter season. f

N A T I O N A L  B A N KS  A R E  T A X A B L E .
L ittle  Rock, Ark., Nov. 16.— The decision of the  Su­

prem e C ourt yeste rday  in th e  case of the  F ir s t N ational 
bank  of B atesville, is of state-w ide im portance, in th a t it 
estab lished  th e  princip le th a t na tiona l banks are  taxable 
under the  s ta tu te s  of the  s ta te  of A rkansas, the sam e as 
s ta te  banks. The appellan t in th is case sought to evade 
taxation , on the theory  th a t  th e  am ount of its  capita l 
stock w as invested  in G overnm ent bonds. The court holds 
th a t w hile as a genera l princip le G overnm ent bonds are 
no t taxable, still th e  shares  of na tional banks, as such, 
are  taxable .

F ID E L IT Y  T R U S T  CO.
TACOMA, WASHINGTON

Capital, $ 3 0 0 ,0 0 0  Surplus, $ 1 5 0 ,0 0 0
D epo sits, $ 3 ,3 0 0 ,0 0 0

Transacts a general Banking Business. Accounts of banks and bankers 
solicited and handled on most favorable term s. Correspondence invited.

OLDEST TR U ST COM PANY IN W A SH IN G T O N
J. C. Ainsworth, P res’t John S. Baker, Vice P res’t P. C. Kauffman, 2nd 
Vice P res’t A rthur G. Prichard, Cash. Forbes P. Haskell, J r ., Ass t Cash.
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T he Fourth Street National Bank
OF 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  U s  Y o u r  E a s t e r n  B u s i n  e s s

15-STORY BUILDING FOR PORTLAND.
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

P ortland , Ore., Nov. 20.—P lans have been m ade for the  
b iggest office building on the  coast no rth  of San F rancisco  
for the  n o rth ea s t co rner of F ifth  and A lder s tree ts . John 
B. Yeon, ow ner of th e  property , is consu lting  w ith the firm 
of Reid Bros., a rch itec ts , of San Francisco , and if the  
p ro jec t goes through, P o rtland  will have a new  15-story 
s tru c tu re  of w hich any  city  in the  country  m ight be proud. 
Mr. Yeon is giving the  m a tte r  serious consideration , a l­
though he is no t ready yet to announce th e  date  of com­
m encing work. T here  is little  doubt, how ever, th a t the, 
building will be s ta rted  before the  w in ter is over.

T he s tru c tu re  as p lanned  w ill cost abou t $500,000. It 
will be of steel and a class A building, the  best and m ost 
m odern  th a t can be built. One full basem en t is planned 
so th a t  the  s tru c tu re  w ill c lear fifteen sto ries above the 
s tre e t line. S tores w ill occupy the  ground floor, w hile 
offices fitted  w ith  every know n convenience w ill fill the  
o ther floors.

Reid Bros, designed the  “O regonian” building, w hich a t 
the  tim e it  w as bu ilt w as th e  la rg e s t s tru c tu re  in th e  P a ­
cific N orthw est, and is n ine stories. The firm also p lanned 
the  C laus Spreckles building in San F rancisco  w hich is 
n ine teen  s to ries  and w ill be th e  only one on th e  coast 
h igher th an  th e  proposed Yeon building.

N o t e s .

— On N ovem ber 12 P o rtlan d ’s to ta l bank clearings for 
th e  y ear passed  th e  aggregate  of c learings for the  whole 
y ear of 1907, w hich w as P o rtlan d ’s record  b reaker. Up 
to N ovem ber 12 th e  to ta l c learings since Jan u ary  1 
am ounted to $352,796,000. T his is som eth ing  like $1,800,- 
000 m ore th an  the  aggregate  of c learings for the  whole 
year of 1907, w hen bank  clearings to taled  $350,932,000. 
B usiness passing  through  the c learing  house betw een now 
and D ecem ber 31 w ill pile up a handsom e increase  over 
any  fo rm er tw elve m onths in th e  h is to ry  of the  city. The 
to ta l c learings fo r 1908 w ere $310,655,000. T hè increase  
so fa r th is  year is about 12 per cent, over la s t and it  is 
estim ated  th a t th e  to ta l for 1909 will show a gain of m ore 
th an  20 per cent, over the  banner year of 1907.

—R apid advances in P o rtland  rea lty  a re  quite common 
bu t an  instance  w as recorded  th is w eek w here the  sam e 
piece of p roperty  changed hands tw ice in ten  days, each 
tim e a t a sub s tan tia l advance. The B urkhard t half block 
building in E as t B urnside s tre e t w as sold during  th e  w eek 
by N apoleon D avis to V. D. W illiam son, a New Y ork cap­
ita lis t, for $170,000. It w as bought ten  days ago by Mr. 
Davis from  A ra ta  Bros, for $150,000. The sam e p roperty  
sold no t long ago for $125,000 and was bought by A ra ta  
Bros, for $135,000.

—A cam paign for funds to  carry  out th e  city-beautiful 
idea by hav ing  a com prehensive p lan  fo r p erm an en t city  
building is now under way and will probably be com­
pleted  th is w eek. It is desired  to ra ise  $20,000 to engage 
w ell know n ea s te rn  m unicipal a rch itec ts  to draw  up a p lan 
th a t P o rtland  proposes to follow in its  fu tu re  grow th. Sub­
scrip tions to  th is  fund have been prom pt and  generous 
du ring  the  w eek and th ere  is no doubt th a t i t  will be all 
subscribed  readily . T here  is genera l in te re s t in the  m ove­
m en t for every  p roperty  ow ner realizes the u tility  of such 
an investm ent.

—Official , recognition of P o rtlan d ’s Rose F estiva l came 
th is  w eek from  th e  F edera l governm ent. Jam es W ilson, 
sec re ta ry  of ag ricu ltu re , w ill have a  rep resen ta tiv e  from  
his d epartm en t a tten d  th e  official rose p lan ting  day, which 
comes on W ash ing ton’s b irthday , F eb ruary  22. In  a le tte r  
received th is  w eek by P res id en t H oyt of th e  Rose F estival, 
S ecre ta ry  W ilson says th a t  he is in te rested , and reg re ts  
th a t he cannot personally  a tten d  the rose-planting  exer­
cises. He will delegate som eone from  his d epartm en t to 
a ttend  as the  rep resen ta tiv e  of the  F ed era l governm ent.

—Leon L. H errick , of Sauk R apids, Minn., has p u r­
chased an  in te re s t in the  G ran ts P ass  B anking & T ru s t Co. 
and has been elected  to succeed J. P. Tuffs as p residen t.

— Capt. J. W. S iem ens has re tire d  from  the  presidency  
of th e  F ir s t N ational bank  of K lam ath  F alls and L. F. 
W itte ls  has been elected  to succeed him. C aptain  Siem ens

will re ta in  the  p residency  of the  F ir s t  T ru s t & Savings 
bank.

-—J. W. B ennett, a tto rn ey  for th e  B enne tt T ru s t Co. 
and the  Southern  Oregon Co., has filed an in junction  su it 
ag a in s t the  P o rt of Coos Bay com m ission to  re s tra in  the  
issuance of $500,000 bonds proposed for the  im provem ent 
of Coos Bay. He alleges the  com m ission w as no t legally 
appointed.

-—As soon as th e  p resen t lease expires on the  building 
a t the sou theast co rner of S ixth and B urnside s tree ts , 
A ra ta  Bros, will e rec t a 10-story building th a t  w ill be 
occupied by offices and a new  bank. T his in s titu tion  will 
be an Ita lian  bank and is expected  to m eet the  needs of 
the  large  num ber of Ita lian  depositors in Portland.

U N D E R G R O U N D  W A T E R S  OF S O U T H  D A K OT A .
A rep o rt on the  geologic conditions affecting  the  a rte ­

sian  w aters  of South D akota has ju s t been issued by the 
U nited  S ta tes Geological survey as W ater-Supply Paper 
227, by N. H. D arton.

The repo rt describes in detail the  s tra ta  underly ing  the 
a rea  of the  s ta te  and outcropping  a t the  surface, ind icates 
the  w ate r horizons, and contains a full d iscussion of deep 
w ells and well prospects, by counties. I t  is illu s tra ted  by 
geologic m aps and sections, and by m aps show ing the  
ground-w ater conditions, th e  lim its of th e  South D akota 
a rte s ia n  a rea  and th e  volum es of th e  flows from  w ells in 
th a t area, the  contour and altitude  of th e  “bed rock” su r­
face, and the  hydraulic g rad ien t in the  s ta te . A few  ha lf­
tone view s show im portan t geologic fea tu res.

The rep o rt concludes w ith  a  section  on th e  construc­
tion and m anagem ent of a rte s ia n  w ells, w hich should be 
of p rac tica l in te re s t to w ell d rille rs and well ow ners.

W ater-Supply P aper 227 can be obtained w ithout charge 
from  the  d irecto r of the  survey a t W ashington.

H I G H COST OF L I V I N G  IN A U S T R I A .
W ashington, Nov. 19.—The cost of living recen tly  has 

grow n so g re a t in A ustria , according to a rep o rt m ade to 
the  dep artm en t of com m erce and labor by the  A m erican 
consul a t  P rague, Mr. B ritta in , th a t th e  governm ent of 
th a t country  has tak en  th e  m a tte r  in hand, and will, if 
possible, check the  fu r th e r advance of prices. Among 
o ther concessions, the  people of A ustria  desire th a t  the  
ca ttle  and m eat business of V ienna be taken  over by a 
new ly proposed ag ra rian  bank. A nother dem and is the  
estab lishm en t of a cen tra l office for the  u tilization  of 
ca ttle  products, w ith branches in A ustria  and foreign coun­
tries , to be supported  by th e  proposed bank. To carry  
on th is  p ro jec t will require  about $4,000,000. Since 1907 
lard  has advanced 17 per cent., bu tte r 20, flour |>0, potatoes 
25, b u tte rm ilk  10, b read  40, m eal 60, sugar 20, veal 20, pork 
10 and coffee 10.

T H E  A. C. B O H R N S T E D T  CO.
C apital Stock $ 1 0 0 ,0 0 0 .0 0  

629 Palace Bui lding,  Minneapol is,  M i n n .

Lands and Investments. Fruit and Wheat Lands a Specialty.
Reliable Agents Wanted.

Branch Offices:
252 A lder St., P o rtland , O regon and  Cresw ell, Oregon

L ad d  & T i l t o n  B a n k
PO R T L A N D , O REG O N

Established 1 8 5 9  O ldest Bank on the Pacific C o a s t

Capital fully paid $1,000,000 
Surplus and Profits $500,000

Accounts of Banks, F irm s, C orporations and  In d i­
v iduals solicited. T rav e le rs’ checks fo r sa le  and 
d rafts issued  availab le  in  a ll coun tries of E urope.

W. M. LADD, President R. S. HOWARD, JR. A ss’t Cashier
EDWARD COOKINGHAM, Vice-President J. W. LADD, Ass't Cashier 
W. H. DUNCKLEY, Cashier WALTER M. COOK, A ss’t Cashier
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FARM LAND TRANSFERS.
M I N N E S O T A .

M a r t in  C o u n ty .— G eo. L e s t e r  to  S im o n , n w  o f se  and. 
n  of sw , 29 $6,000; J u l iu s  S im o n  to  L e s te r ,  w  o f n e , s o f n w , 
w  se  a n d  e sw , 33, $16,000; H i r a m  C la rk  to  C la rk , w  of se , 24, 
$5,200.

T o d d  C o u n ty .— J o h n  B re v e n  to  M a n g e ls , sw , s o f s e  a n d  se  of 
n w , 2 a n d  n w  of n w , 11-133-35, $10,000; S. P . M a se  to  M a se , n  
o f sw , 30-131-33, $2,000; L e n ie s  J .  C o lve ll to  M e ie r, s  o f n e , 11- 
131-35, $3,600.

W in o n a  C o u n ty .— L e o n a rd  S. G ra v e s  to  G ra v e s , 80 a c re s ,  
$1,500; R . EL G ra v e s  to  G ra v e s , 80 a c re s ,  $1,500; E p h r ia m  M a rk s  
to  S m ith , 80 a c r e s ,  $6,000.

S te a r n s  C o u n ty .— B. K u e f le r  to  B o rg e rd in g  n  ne , 22-124-34, 
$3,000; F . W . L a m b  to  A llen , s n w , 10-125-34, $3,000; P e t e r  
L u tg e n  to  Jo h n s o n , n w  n w , 1-122-30, $1,000.

F a r ib a u l t  C o u n ty .— J a m e s  A . B ro w  a n d  w ife  to  K e lly , s n e , 
24-103-24, $3,120; J o h n  N a g e l to  N a g e l, sw  sw  3-103-26, $1,200; 
N . J .  V ik in g s ta d  to  M ille r, n w , 10-101-28, $8,000.

B o d g e  C o u n ty .— J . C. B a r te l  to  L o e h rk e , e se . 6, $6,400; F r a n k  
G ille la n d  to  B a r te l ,  a ll  o f sw  n e  e o f W . & S t. P .  R . R ., 32, 
$2,600; R . W . R e ed  to  G ille lan d , n w  se , 26, $2,500.

C lay  C o u n ty .— G eo. J . J o h n s o n  to  P 'ic ray , 80 a c r e s  in  21-148- 
44, $1,600; J o h n  G in g e r ic h  to  B e y e r , sw  20-149-47, $5,200; J . M. 
P o l la rd  to  S t r a w b e r r y  P o in t  S t a t e  B a n k , n e  36-148-47, $4,000.

P ip e s to n e  C o u n ty .—W . J .  S m ith  to  F e w , n w  27-108-46, $5,600; 
W . C. B r ig g s  e t  a l  to  C izek , se  14-108-45, $7,600; S e c u r i ty  S a v ­
in g  B a n k  of W e llm a n , la . ,  to  D e te r m a n , n w  17-108-45, $9,000.

D a k o ta  C o u n ty .—W ill ia m  W e n z e l to  R e c h tz ig e l , 110 a c r e s  in  
20, $4,750; M a r g a r e t  R o w a n  to  J .  E . O ’M a ra , w  3 q u a r t e r s  o f 80 
a c r e s  in  17, $3,000; F . M . C ook  to  B e n so n , 105 a c r e s  in  34. $6,500.

M e e k e r  C o u n ty .— H e n r y  S c h u p p  to  N y s tro m , n  o f sw  26, 80 
a c r e s ,  $3,500; I d a  a n d  J .  C. T h o m a s  to  A rro w w o o d , e o f sw , 21 
n , 80 a c re s ,  $4,000; N e t t i e  K e u h l to  L u n d , s o f -se, 35, 80 a c re s ,  
$2,725.

P o lk  C ounty .-—J .  F . M . F o r t i e r ,  to  E lie  M e rc il, 120 a c r e s  in  
n w , 15-150-45, $2,400; R o b e r t  W e s t a c o t t  to  R a x ro a t ,  se , 17, n e , 
20-150-46, $8,000; J o h n  B . S u n d e t  to  B ra tv o ld , 53 a c r e s  in  14 a n d  
15-148-43, $2,000.

B ro w n  C o u n ty .— A u g . B e c k m a n n  to  B e c k m a n n , 160 a c r e s  in  
27-109-34, $6,400; A u g . B e c k m a n n  to  B e c k m a n n , 160 a c r e s  in  
8-108-34, $1,100; F r e d  C. L e n d t  e t  a l to  M e y e r, M e y e r  a n d  L e n d t ,  
100 b y  140 f t  in  n w , 32-110-32, $1,500.

G o o d h u e  C o u n ty .—M rs . C a ro lin e  S e v a re id  to  H o lte , n e  o f  se , e 
o f n w  o f se , a n d  e  o f sw  of n e , 22, 80 a c re s ,  $6,000; J .  A . B a r s -  
n e s s  to  N a e s e th ,  w  of sw  o f 25, 80 a c re s ,  $4,589; B . P . N e s s  to  
S k o rd a l, p a r t  of lo t  14 o f sc h o o l la n d s  in  3 |,  $1,000.

R ic e  C o u n ty .— A n n a  L . H a n d  to  F a h n in g ,  295 a c re s ,  95 a c r e s ,  
$18,000; A lo y se  S p e tz  e t  a l to  H . E .  D o n a ld s o n , w  of se  33-112-20, 
$3,700; E lm e r  Y. W ilso n  a n d  C h a r lo t te  J .  to  W ilso n  e t  a l, u n d  
1-5 o f n e  34, a ls o  u n d  1-5 o f w  of n w , 24, 35-112-19, $2,500.

O t te r ta i l  C o u n ty .— F re d . D a h l to  N e lso n , se  n w , n w  sw , a n d  5 
a c r e s  in  s w  n w , 2-131-39, $1,700; N ik la u s  O lsen  to  T ilb e rg , sw  
n e , 9-135-42, $1,500; F a r m  L a n d  Co. to  P h i l l ip s  e t  a l, sw  se , a n d  
s e  sw , a n d  lo ts  1, 2, 3, 5, 6, 7, 15-136-40, a n d  n e  n e , 22-136-40, 
$5,168.

W I S C O N S I N .
M o n ro e  C o u n ty .— H . B . S ow le to  G a s p e r la n d s , s e c  2, $2,500; 

I d a  M e in c k e  to  M e in ck e , 20 a c r e s  se c  8, $1,400; W . S'. R a n h a u s e r  
to  T a f t  & S on , 80 a c r e s  16, $4,263.

R o c k  C o u n ty .— L e o n  S. D ic k e n s o n  a n d  w ife  to  P a u l ,  n  n w  
10-4-13, $5,600; T h e o d o re  F . W o lff  to  G r e a ts in g e r ,  p a r t  4-3-10, 
$1,100; W m . S. T h o m  a n d  w ife  to  V o ltz , p a r t  12 a n d  13-1-13, 
$1,800.

B a r r o n  C o u n ty .—V ic to r  N e ls o n  e t  u x  to  M a so n , se  n w  a n d  n e  
sw , 2-33-13, $3,600; A . J .  B u s w e ll  e t  a ls  to  H a n n ig a n ,  sw  29- 
35-14, e x c e p t  r i g h t  o f w a y , $3,200; F . A . P a r t lo w  e t  u x  to  G r u ­
b e r , se  n w  a n d  n e  sw , 10-33-14, $3,600.

P o lk  C o u n ty .— E . D. S a n d e r s  a n d  w ife  to  C h r is te n s e n , w d ,

s n w  5-35-15, $4,100; S o p h ie  F ro s le v , a  w id o w , to  H a n s e n , w d , 
s n e  24-36-19, $3,200; M a ry  C h a s e  ( lo rm e r ly  M a ry  M u llen )  a n d  
h u s b a n d  to  D re s s e r ,  s e  se  13, n e  n e  24-35-17, $1,100.

N O R T H  D A K O T A .
C a v a l ie r  C o u n ty .— G u d so n  P e t t i s  to  M c G ru e r , w  of n e  3, 

$1,800; J o s e p h  M e y e r  to  S c h m id t, s w  29, $4,800; J o h n  & C h as . 
R u b le  to  H e r r ic k s ,  sw  26, $3,800.

B o t t in e a u  C o u n ty .— F i r s t  I n t e r n a t io n a l  B a n k , L a n d a ,  to  H a g ­
en , se  17-163-79, $3,500; J o h n  F . S 'c h ro e d e r  to  L ip p , s e  29-163-80, 
$5,000; J o h n  K . G ib so n , e  19, 20-163-81, $15,000.

T ra i l l  c o u n ty .— F e n w ic k  L . M u n ro  to  L in d s e y , n e  30-147-49, 
$9,000; E r ic k  T eslo  to  M a y e s , n w  33-147-49, $8,000; T h e  C u m ­
m in g s  S ta te  B a n k  to  T a y lo r , w  23-147-51, $15,360.

S tu t s m a n  C o u n ty .—A m e n ia  L iv e  S to c k  Co. to  K e llo g g , w d , 
a l l  o f 1-143-67 a n d  o th e r  la n d s , $20,000; O r r in  K e llo g g  to  F r e y  
e t  a l, s p e c ia l  w d , a ll  o f 1-143-67 a n d  o th e r  la n d s , $50,000; J o h n  
E . S t ro n g  e t  u x  to  H e a ld  w d , w  33-144-64, $9,600.

W a ls h  C o u n ty .— A u g u s t  A n d e rs o n  a n d  w ife  to  D ra k e , w d , se
19 - 156-56, 160 a c r e s ,  $4,500; A . C. D u n c a n  a n d  w ife  to  J o h n  A . 
H e e r , w d , se  26-157-51, 160 a c r e s ;  J o s e p h  W y s o c k s i  a n d  w ife  to  
W y s o c k s i, w d , lo ts  1 a n d  2, se  18-155-51, 80-56 a c re s ,  $1,800.

G ra n d  F o r k s  C o u n ty .— D e n n is  D o rg a n  to  O ’C o n n o r  B ro s ., 
q u a r t e r  s e c tio n  f o r  c o n s id e ra t io n  o f $8,000; E lk  V a lle y  F a r m ­
in g  Co. to  H e n ry , h a l f  s e c t io n  f o r  c o n s id e ra t io n  o f $12,000; M a ry  
A . P h i l l ip s  to  G e o rg eso n , h a l f  s e c t io n  fo r  c o n s id e ra t io n  o f $8,000.

S O U T H  D A K O T A .
D a v id s o n  C o u n ty .— T im o th y  L a w le r  to  L a w le r ,  sw  15-103-61, 

$8,500; J .  E . g ta m b a u g h  to  L ie n h a r t ,  n w  3-102-61, $9,500; A n n a  
J .  P o r t e r  to  M iz e n e r , se  18-102-61, $5,000.

F a u lk  C o u n ty .— J . E . K e n n e r y  to  S k a l le ru d , se  28-120-70, 
$4,800; C a r r ie  T . E v a n s  e t  a l  to  E v a n s ,  se , 34-118-70, $1,000; 
C h a s . K . T h o m p s o n  to  R u ru p , n e , 21-120-66, $4,480.

M in n e h a h a  C o u n ty .— T . H . G r a h a m  a n d  w ife  to  C ro w ell, se , 
3 a n d  15 a c r e s  2-104-49, $12,800; J u r g e n  P la h n  to  B o g h , se  2- 
103-40, $11,878; A n n a  S c o t t  to  O y en , n e  23 a n d  e  sw  14-103-50, 
$17,7S2.

G r a n t  C o u n ty .— K e m p te r  M e rc a n ti le  Co. to  S a s h e rs ,  w  o f n w  
a n d  se  o f n w , 8-120-52 ( r e s ) ,  $4,500; J o h n  E . B e ll e t  a l  to  T h o m -  
a s e n , sw  a n d  w  o f s e  13-119-50, $9,000; E d w in  G re e n  to  C illey , 
n e  4-121-50, $4,800.

S ta n le y  C o u n ty .— J a c o b  M . N . F r a h m  a n d  w ife  to  F r a h m  
(w id o w ), n e , 10-1-24, $1,000; S ta n le y  Co. L a n d  Co. to  M c ­
D o n a ld  (w id o w ), n w  35-1-19, $1,800; J e s s e  W . L in d s e y  a n d  w ife  
to  D a v is  (w id o w ), n w  25-1-20, $2,000.

L a k e  C o u n ty .— R . B . M ills  a n d  J .  H . L lo y d  to  H e n k in , n  
35-108-51, a n d  n w  2-107-51, $24,000; J o h n  M a th ia s  J a n e t t  to  
G o e tts c h , n  n w  a n d  se  of n w  a n d  n e  o f sw  17-107-51, $20,000; 
M a ry  K e e n a n  to  S w y te r ,  s e  30-106-52, $7,360.

IOWA.
D e c a tu r  C o u n ty .— G eo rg e  E . G r is w a ld  to  S c o t t ,  46 a c re s , 

$2,000; L illy  A n n  B u c k in g h a m  to  C o lte r  L a n d , $1,200; N o r a  A k e s  
to  C o lte r  L a n d , $1,200.

■ C h e ro k e e  C o u n ty .— J o h n  E . A n d e rs o n  to  T im m in s , 80 a c r e s  
in  25-92-40, $6,000; S h e rm a n  J e f f e r y  e t  a l  to  B r y a n t ,  80 a c r e s  in
20 - 92-41, $8,000; J .  W . R ic h a rd s o n  to  M . J .  G ille a s , 80 a c r e s  in  
14-92-40, $4,200.

H e n r y  C o u n ty .— F . S. B e ll, r e f e re e  to  E y re ,  se  n w , 32, 40 
a c r e s  le s s  t h e  r a i l ro a d ,  $1,909; L il l ie  A . C o rsb ie  e t  a l  to  C ook, 
n w  sw , 5, a n d  e  10 a c r e s  n e  se  6, 50 a c r e s ,  $2,000; B e n  R . R o th  
e t  a l  to  G rä b e r , n  n e  n e , 29, 20 a c re s ,  $3,250.

B u e n a  V is ta  C o u n ty .— M a ry  J a n e  B a rk le y  to  B e llo w s , n w  sw  
a n d  s w  n w , 32-91-35, $10,000; R a s m u s  O lson  to  F a g e n , s o f lo ts  
38, 39 a n d  40, S to r la ’s a d d n , S io u x  R a p id s , $3,200; J o h n  H o o k  to  
C ra n d a ll ,  s  o f se  a n d  y2 a c r e  n  o f se  33-93-38, $4,400.

' Corporation Legislation Proposed.
(Continued from Page 4)

or con trac t, en tered  in to  w ith ac tua l “in te n t” to m onop­
olize or suppress com petition  in in te rs ta te  trade.

T he rem ain ing  m easure  provides for the  national in ­
corporation  of all corporations doing an  in te rs ta te  busi­
ness, w hether th ey  a re  ra ilroads or industria l com panies.

I t is claim ed for the  first of these  bills th a t  th e  In te r­
s ta te  Comm erce Court, w hich it  proposes to estab lish , 
would g rea tly  expedite business by enabling  th e  speedy 
ad judication  of d ispu tes betw een sh ipper and carrier. The 
o ther provisions speak  for them selves, bu t i t  is expected 
th a t special s tre ss  w ill be laid upon those w hich p roh ib it 
one road from  ow ning stock  in an o ther and give to the  In ­
te rs ta te  Com m erce Com m ission supervision over fu tu re  is ­
sues of securities. T hese regulations, it is believed by, 
th e  adm in istra tion , would p reven t a rep e titio n  of H arri- 
m an’s exploits in th e  ra ilroad  world, and rem ove the  
danger of a “one-m an-control” of th e  ra ilroads of the  coun­
try .

D iscussion of these  sub jec ts probably  w ill m ake up a 
large portion  of th e  P res id en t’s annual m essage to Con­
gress. Before w riting  these  sections of the  m essage, how ­
ever, the P res id en t expects to  confer n o t only w ith those 
m em bers of his ad m in is tra tion  who will be im m ediately  
concerned in  th e  carry ing  out of th e  proposed legislation, 
b u t w ith m en prom inen t in the  w orld of business. W hen

Jam es J. H ill called yesterday , th e  P re s id en t d iscussed 
w ith  him  th e  proposed am endm ents to the  In te rs ta te  Com­
m erce law. O ther ra ilroad  m en who have called a t the 
W hite  H ouse since th e  P re s id e n t’s re tu rn  from  his w est­
e rn  tour, and w ith whom he is understood  to have taken  
up these  sub jects, a re : W. C. Brown, p res iden t of the
New Y ork C entral L ines; Louis W. Hill, son of Jam es J., 
p res iden t of the G reat N orthern , and John  P. C arroll, gen ­
eral counsel of the  B urlington. S enato r E lkins, chairm an 
of th e  Senate  C om m ittee on In te rs ta te  Comm erce, has an 
engagem ent la te r  in  the  w eek for a conference a t th e  
W hite  H ouse w ith  the  P res iden t, A tto rney  G eneral Wick- 
ersham , and C hairm an K napp, of th e  In te rs ta te  Comm erce 
Commission.

N E W  N O R T H W E S T E R N  P A T E N T S .
T h e  fo llo w in g  p a t e n t s  w e re  i s s u e d  l a s t  w e e k  to  M in n e s o ta  

a n d  D a k o ta  in v e n to r s ;  a n d  r e p o r te d  b y  W il l ia m s o n  & M e rc h a n t,  
p a t e n t  a t to r n e y s ,  925-933 M e tro p o l i ta n  L if e  B ld g , ( fo rm e r ly  
G u a r a n ty  L o a n ) ,  M in n e a p o lis :

P . W . A m lie , B in fo rd , N . D ., a n im a l  p o k e .
J .  O. B a n e , W a s e c a , M in n ., p u m p  a t t a c h m e n t .
A . G. B ro w n , W in o n a , M in n ., r e f r i g e r a to r  c a r .
J .  E d m a n , M in n e a p o lis , w in d o w  c le a n in g  d ev ice .
L . E . F a g a n ,  M in n e a p o lis , r o t a r y  b lo w e r .
S. D . F e ls in g , C ro o k s to n , M in n ., s t r a w  s ta c k e r .
J .  M. L e a d o n , J r . ,  S h ie ld sv ille , M in n ., w ir e  s u p p o r t in g  d ev ice . 
J .  W . N ils s o n , B a lfo u r , N . D ., te le p h o n e  a t t a c h m e n t .
A . M. P e te r s o n ,  G o o d h u e , M in n ., c o n c re te  m ix e r .
G. S in g e r , W in if re d , S. D ., w in d o w  f ra m e .
J  M . W e n z e l,,  C o rs ic a , S. D ., f lu e  c u t te r .

Land for sale at eight dollars per 
acre up, in the famous Mouse River 
loop. Terms to suit purchaser.

EVAN GRIFFITH, Kenmare, North Dakota.

F R E E  200
PAGE BOOK ABOUT 

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.

S e n t f r e e  by  S T A T E  BOARD OF IM M IGRATION
Dept. Z, State Capitol, St. Paul, Minn.
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WM. H. LAIRD. President 
S. L. PRENTISS, Vice-President 
E. E. SHEPARD, Cashier 
A. E. RAU, Assistant Cashier

L IB E R A L  T E R M S  TO  B A N K E R S
C O R R E SP O N D E N C E  IN V IT E D

TELEPHONE CONSTRUCTION.
M I N N E S O T A .

T y le r .— T h e  lo c a l te le p h o n e  s y s te m  w ill b e  r e b u i l t  in  th e  n e a r  
f u tu re .

I n t e r n a t io n a l  F a l l s .— T h e  lo c a l te le p h o n e  s y s te m  is  being- r e ­
m o d e led .

G a ry .— T h e  G a ry  T e le p h o n e  Co. h a s  e x te n d e d  i t s  lin e  in to  
L o c k h a r t  to w n s h ip .

D o n n e lly .— T h e  lo ca l te le p h o n e  c o m p a n y  h a s  d e c id e d  to  e x ­
te n d  i t s  lin e  to  th e  n o r th e a s t .

L a w re n c e .— T h e  M in n e s o ta  T e le p h o n e  Co. h a s  in s ta l le d  a  n ew  
s w itc h b o a rd  in  th e  lo ca l e x c h a n g e .

L a k e v i l le .— T h e  S ta r  T e le p h o n e  Co. is  c o n s t r u c t in g  a  n e w  
lin e  in  th e  w e s te r n  p a r t  o f th i s  to w n .

C a ss  L a k e .— T h e  te le p h o n e  c o m p a n y  o p e r a t in g  a t  th i s  p la c e  
is  c o n s t r u c t in g  a  lin e  u p  th e  P a r k  ro ad .

F ra z e e .— T h e  F ra z e e  T e le p h o n e  sCo. is  im p ro v in g  i t s  lo ca l 
s y s te m  b y  th e  in s ta l l a t io n  of n e w  te le p h o n e s .

G len w o o d .— C h a r le s  C h r is t i la w  h a s  b e e n  e le c te d  a s  local, 
m a n a g e r  o f th e  M in n e s o ta  C e n tr a l  T e le p h o n e  Co.

R o s e a u .— T h e  to w n  co u n c il r e c e n t ly  p a s s e d  a n  o rd in a n c e  
g r a n t in g  to  th e  R o s e a u  T e le p h o n e  Co. a  f ra n c h is e .

W a d e n a .— T h e  f a r m e r s  r e s id in g  in  th i s  v ic in i ty  w ill so o n  o r ­
g a n iz e  a  te le p h o n e  c o m p a n y  w h ic h  w ill c o n s t r u c t  a  lin e  in  th is  
c o u n ty .

C h o k io .— T h e  f a r m e r s  r e s id in g  a lo n g  th e  p ro p o se d  r o u te  of 
th e  E v e rg la d e  te le p h o n e  lin e  a r e  in  fa v o r  o f th e  c o n s t ru c t io n  of 
th e  lin e .

W I SC O NS I N.
M a n a w a .— T h e  M a n a w a  te le p h o n e  e x c h a n g e  h a s  b e e n  p u r ­

c h a s e d  b y  J o h n  P e n n  of M a rio n , 111.
E d g e r to n .— T h e  f a r m e r s  r e s id in "  in  th e  v ic in i ty  of A lb io n  w ill 

so o n  m a k e  c o n n e c t io n s  w i th  th e  lo ca l e x c h a n g e .
L a  C ro ss e .— T h e  L a  C ro sse  T e le p h o n e  Co. w ill e n la r g e  i ts  

e x c h a n g e  in  o r d e r  to  h a n d le  i t s  in c r e a s in g  b u s in e s s .  T h e  c o m ­
p a n y  r e c e n t ly  d o u b le d  i t s  c a p i ta l  s to c k .

N O R T H  D AKO TA.
W is h e k .— A n  a d d i t io n  is  b e in g  b u i l t  to  th e  lo ca l e x c h a n g e .
F a i r d a le .— T h e  N o r to n  T e le p h o n e  Co. is  c o n s t r u c t in g  a  lin e  

in  th i s  v ic in i ty .
S t r a s b u r g .— T h e  D a k o ta  C e n tr a l  T e le p h o n e  Co. h a s  e s t a b ­

l is h e d  a  lo c a l e x c h a n g e .
M in o t.— T h e  M in o t L ig h t  & T e le p h o n e  Co. h a s  in c re a s e d  i t s  

c a p i ta l  s to c k  f ro m  $100,000 to  $200,000.
F a r g o .— T h e  B a rn e s  C o u n ty  T e le p h o n e  Co. h a s  b e e n  c o n ­

v e r te d  in to  th e  C e n tr a l  U n io n  T e le p h o n e  Co.
B e a u l ie u .— T h is  to w n  h a s  r e c e n t ly  m a d e  c o n n e c t io n s  w i th  a  

lin e  r u n n in g  to  E d in b u rg , M o u n ta in  a n d  C o n c re te .
W a s h b u r n .— T h e  M c L e a n  C o u n ty  F a r m e r s  T e le p h o n e  - a s s o ­

c ia t io n  w ill so o n  c o n s t r u c t  s e v e ra l  l in e s  in  th i s  c o u n ty .
L itc h v i l le .— T h e  L itc h v i l le  T e le p h o n e  Co. r e c e n t ly  e le c te d  th e  

fo llo w in g  o ff ic e rs : S. G. S a r s te n ,  p r e s id e n t ;  L . E . W h ite ,  v ice  
p r e s id e n t ,  a n d  L . M . O lson , s e c re ta ry .

S h e rw o o d .— T h e  f a r m e r s  r e s id in g  on  th e  b o r d e r  lin e  h a v e  o r ­
g a n iz e d  a  m u tu a l  te le p h o n e  c o m p a n y , w h ic h  w ill c o n s t r u c t  a  
lin e  a b o u t  57 m ile s  in  le n g th . C o n n e c tio n s  w ill b e  m a d e  w i th  th e  
S h e rw o o d  E le c t r ic  Co. a t  t h i s  p lace .

S O U T H  D A K OT A .
O rtle y .— T h e  O r tle y  T e le p h o n e  Co. is  e x te n d in g  i t s  lin e  to  

S is s e to n .
H a r t f o r d .— T h e  E le c t r ic  L ig h t  & T e le p h o n e  Co. h a s  e le c te d  

W ill H a u g a n  a s  m a n a g e r .
S p rin g f ie ld .— T h e  S p r in g f ie ld  T e le p h o n e  Co. is m a k in g  m a n y  

im p ro v e m e n ts  to  i t s  lo ca l e x c h a n g e .
P ie r r e .— T h e  D a k o ta  C e n tr a l  T e le p h o n e  Co. is  p la n n in g  e x ­

ten s iv e - im p ro v e m e n ts  to  th e  lo c a l s y s te m .
B ro o k in g s .— T h e  B ro o k in g s  C o u n ty  T e le p h o n e  Co. h a s  b e e n

in c o r p o ra te d  w i th  a  c a p i ta l  s to c k  o f $25,000. T h e  fo llo w in g  offi­
c e rs  h a v e  b een  e le c te d : W . T h o m p s o n , p r e s id e n t ;  A . M . B u l­
b s , v ic e  p r e s id e n t ,  a n d  W . -A. C a ld w e ll, t r e a s u r e r .

R a p id  C ity .— T h e  B la c k  H ills  In d e p e n d e n t  T e le p h o n e  Co. w ill 
so o n  in s ta l l  a n  e x c h a n g e  a n d  c o n s t r u c t  a  s y s te m .

I OWA.
C o u lte r ,— A  te le p h o n e  s y s te m  w ill so o n  b e  in s ta l le d  a t  th is  

p lace .
I rw in .— T h e  te le p h o n e  c o m p a n y  o p e r a t in g  a t  t h i s  p la c e  w ill 

so o n  e r e c t  a  b u ild in g .
C h a r i to n .— A te le p h o n e  lin e  w ill b e  c o n s t ru c te d  b y  N . B. 

H o llo w a y  in  th i s  v ic in ity .
C lin to n .— T h e  D e c a tu r ,  111., H o m e  T e le p h o n e  Co. is  c o n s id e r ­

in g  a  p ro p o s i t io n  of in s ta l l in g  a n  a u to m a t ic  te le p h o n e  s y s te m  
in  th i s  c i ty .

Io w a  C ity .— T h e  Io w a  T e le p h o n e  Co. h a s  p u r c h a s e d  th e  
J o h n s o n  C o u n ty  T e le p h o n e  Co. C. E . H a l l  h a s  b e e n  c h o se n  
p r e s id e n t ;  G. E . M c F a r la n d , v ic e  p r e s id e n t ,  a n d  J .  M . R id d e r ,
s e c r e ta r y  a n d  t r e a s u r e r .

M O N T A N A .
V ic to r .— T h e  R o c k y  M o u n ta in  B e ll T e le p h o n e  Co. h a s  in s ta l le d  

a n  e x c h a n g e  a t  th i s  p lace .
C h o u te a u .— T h e  M o n ta n a  T e le p h o n e  Co. h a s  in c re a s e d  i ts  

c a p i ta l  s to c k  f ro m  $25,000 to  $100,000.
A n a c o n d a .— T h e  M o n ta n a  In d e p e n d e n t  T e le p h o n e  Co. w ill 

im p ro v e  i t s  s e rv ic e  b e tw e e n  th i s  p la c e  a n d  W isd o m .
H e le n a .— T h e  D e e r  C re e k  T e le p h o n e  Co., w i th  a  c a p i ta l  s to c k  

o f $10,000, h a s  b e e n  in c o r p o ra te d  a n d  w ill c o n s t r u c t  a  lin e  to  
G re y  C liff a n d  B ig  T im b e r .

H a r lo w to n .— H . M . G ra h a m , H . E . M a rs h a ll ,  B e n ja m in  U r n e r  
a n d  o th e r s  h a v e  in c o r p o ra te d  th e  M e a g e r  C o u n ty  T e le p h o n e  Co. 
w ith  a  c a p i ta l  s to c k  o f $12,000.

B u t te .— T h e  M o n ta n a  I n d e p e n d e n t  T e le p h o n e  Co. h a s  b e e n  
in c o r p o ra te d  w ith  a  c a p i ta l iz a t io n  o f $1,500,000. T h e  in c o rp o ­
r a t o r s  a r e :  C h a r le s  J .  K e lley , C. F . K e lley , T . S. L a n e , H . T . 
B ro w n , H . A . D a v is  a n d  o th e r s .

A n a c o n d a .— T . S. L a n e , o f th e  I n t e r - S t a t e  C o n s o lid a te d  T e le ­
p h o n e  Co., h a s  p u r c h a s e d  f ro m  J . S. H a le y , o f B o z e m a n , a ll  th e  
in d e p e n d e n t  lo n g  d is ta n c e  te le p h o n e  l in e s  w h ic h  t e r m in a te  a t  
L o g a n  a n d  a ll o th e r  l in e s  e x te n d in g  f ro m  L iv in g s to n  to  G a r d i ­
n e r , B o z e m a n  to  S a le s v il le  a n d  B o z e m a n  to  C h im n e y  R ock .

OREGON. .
T h e  D a lle s .— T h e  D a lle s  T e le p h o n e  Co. h a s  b e e n  in c o r p o ra te d  

w ith  a  c a p i ta l  s to c k  of $25,000, by  C h a r le s  S u n d e r b e rg  a n d  
o th e r s .

W A S H I N G T O N .
N e w p o r t .— T h e  N e w p o r t  T e le p h o n e  Co. w ill e x te n d  i t s  .line 

f ro m  C u s ic k  to  lo n e .
U n d e rw o o d .— A  c e n t r a l  office w ill b e  in s ta l le d  a t  th i s  p la c e  

b y  th e  U n d e rw o o d  T e le p h o n e  Co.
S p o k a n e .— T h e  T e le p o s t  Co. w ill so o n  c o n s t r u c t  a  l in e  into  

S p o k a n e . T h e  lin e  w ill p ro b a b ly  b e  p u t  in  o p e ra t io n  e a r ly  in  
1910.

O k a n o g a n .— A r tic le s  of in c o rp o ra t io n  h a v e  b e e n  filed  fo r  th e  
O k a n o g a n  T e le p h o n e  & T e le g ra p h  Co. A  te le p h o n e  s y s te m  w ill 
so o n  be in s ta l le d  in  th i s  n e ig h b o rh o o d .

F a l l s  C ity .— A te le p h o n e  f r a n c h is e  h a s  b e e n  g r a n te d  to  N . R . 
H o r s h a m  fo r  th e  s u r r o u n d in g  te r r i to r y .  T h e  o ld  f r a n c h is e s  
g r a n te d  E . R . N e ig h b o r  a n d  N , R . H o r s h m a n  h a v e  b e e n  s u r T 
r e n d e r e d  a n d  c a n c e lle d .

W a te r v i l le .— T h e  s to c k h o ld e rs  o f th e  F a r m e r s  In d e p e n d e n t  
T e le p h o n e  Co. r e c e n t ly  e le c te d  th e  fo llo w in g  o ffice rs  fo r  th e  
e n s u in g  y e a r :  J . C. B re n n e s c h o tz .  p r e s id e n t ;  M. M . K u d e n , v ice
p r e s id e n t ;  W . E . G ask v ille , s e c re ta ry ,  a n d  J . F . L e s lie , t r e a s -  
u re r .

CANADA.
K a m lo o p s , B . C .— T h e  B. C. T e le p h o n e  Co. is  p la n n in g  to  

c o n s t r u c t  a  lin e  to  G ra n d  P r a i r i e .

The Copper Combination.
(Continued from Page 29)

Cole-Ryan and G uggenheim  p roperties are  included, would 
lie approx im ately  $298,897,400, w ith a p resen t m ark e t val­
uation of $500,705,000.

The follow ing tab le  gives the possible subsid iary  com­
panies of th e  com bination, th e ir ou tstand ing  cap ita liza­
tion, par value and m ark e t valuation :

C o m p an y .
I n t .  S m e lt  a n d  R e f .........
A m a lg a m a te d  ................
A n a c o n d a  ...........................
U ta h  C o n s ............................
1 ’t a h  C o p p e r  ....................
N e v a d a  C o n s ......................
B u t te  C o a litio n  .............
C al. a n d  A r iz o n a ...........
G iro u x  ..................................
G r e e n e - C a n a n e a  ...........
N o r th  B u t te  ....................
S u p e r io r  a n d  P i t t s b u r g .  
U n . M e tl. Sel. C o ...........

T o ta ls  ............................

C ap. P a r M a rk e t
o u ts ta n d in g . v a lu e . v a lu e .

. $10,000,000 $100 $17,000,000
. 153,887,900 100 144,000,000
. 30,000,000 25 60,000,000

1,500,000 5 13,725,000
7,259,500 10 42,830,000

. 10,000,000 5 57,000,000

. 15,000,000 15 31,000,000
2,000,000 10 20,000,000
0,800,000 5 13,600,000

. 40,450,000 20 31,250,000
6,000,000 15 24,800.000

. .  15.000,00 10 25,500,000
5,000,000 100 20,000,000

..$298,897,400 $500,705,000

It will be observed from th e  above th a t the stocks of 
all the  copper com panies w ith the  exception of Amalga-

m ated and G reene-C ananea have a m ark e t va luation  in 
excess of par valuation. Should the various com panies 
consolidate on a basis of p resen t m arke t valuation  the 
m erged com pany would have a cap ita l stock close to half 
a billion dollars. The A naconda Copper Co. is m entioned 
in the above list, for the  reason  th a t w hile it is regarded  
as a subsid iary  of A m algam ated, the  la tte r  owns only 55 
or 60 per cent, of the  cap ita l stock of $30,000,000.

The consolidated com pany, it is believed, will m ake a 
hid for ce rta in  o ther m ines, including Ray Consolidated 
and o ther porphyry  m ines.

The sta tem en t w as m ade today th a t negotia tions had 
passed the pre lim inary  stage and th a t no difficulty would 
he experienced in m ak ing  an exchange of stocks for those 
of the consolidated  company.

A F E W  GO TO PRI SON B U T  N O N E  RESIGN.
New York, Nov. 18.—W. B. Thom as, p res iden t of the 

A m erican Sugar Refining Co., says: f‘In regard  to the
published sta tem en t th a t it is my in ten tion  to resign  the  
presidency  of the  A m erican Sugar Refining Co., I would 
say th a t the  rep o rt is absolutely  w ithout foundation. It is 
m y in ten tion  to rem ain  in office as long as the stocktjoldr 
ers feel th a t I cap serve'iffiejr in te re s ts .”

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



44 T H E  C O M M ER CIA L W E S T S aturday , N ovem ber 27, 1909

Business ‘ n  w ‘

A  m e d i u m  f o r  t h e  s a le  o f  S t o c k s  a n d  
B o n d s ,  R e a l  E s t a t e ,  F a r m  L a n d ,  S t o c k s  
o f  M e r c h a n d i s e ;  f o r  t h e  m a n  w h o  w a n t s  
a B a n k  P o s i t i o n ,  o r  a L o c a t i o n  f o r  a 
B a n k ,  I n v e s t m e n t  o r  o t h e r  B u s in e s s .

R a te s  f o r  a d v e r t i s e m e n ts  in  t h i s  d e ­
p a r tm e n t  a r e  2 c e n ts  p e r  w o rd  e a c h  i n ­
s e r t io n . W o rd s  d is p la y e d  in  c a p i ta ls ,  f o u r  
c e n t s  p e r  w o rd . I n i t i a l s  a n d  a b b r e v ia ­
t io n s  c o u n t  a s  o n e  w o rd  e ach . C o p y  p a r ­
a g r a p h e d . f o u r te e n  c e n ts  p e r  lin e . C A S H  
O R  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 .  A ll a n s w e rs  
to  a d v e r t i s e m e n ts  u n d e r  k e y  n u m b e r s  
m u s t  b e  a c c o m p a n ie d  b y  tw o - c e n t  s ta m p . 
A d d re s s  C o m m e rc ia l  W e s t  Co., M in n e a p ­
o lis, M inn .

BUSINESS CHANCES
IN C O R P O R A T E  Y O U R  B U S IN E S S .

O v e r tw o  th o u s a n d  c h a r te r s  p ro c u re d  
fo r  o u r  c lie n ts . C h a r te r s  p r o c u re d  u n d e r  
S o u th  D a k o ta  la w s  a t  a  v e r y  r e a s o n a b le  
r a t e  fo r  m in in g , m illin g , m a n u f a c tu r in g ,  
r a i l ro a d s , te le g r a p h , te le p h o n e  o r  a n y  
o th e r  i n d u s t r i a l  p u r s u i t .  T e n  y e a r s ’ p r a c ­
t ic e  in  th e  b u s in e s s .  A ll c o r re s p o n d e n c e  
a n s w e re d  s a m e  d a y  r e c e iv e d . A s s is ta n c e  
g iv e n  in  m a k in g  o u t  p a p e r s .  N o d e la y  
in  s e c u r in g  c h a r te r .  N o  e x t r a s .  W r i te  
fo r  c o r p o ra tio n  la w s , b la n k s , b y - la w s  a n d  
fo rm s , f re e , to  P h i l ip  L a w re n c e , fo rm e r  
a s s i s t a n t  s e c r e ta r y  of s t a te ,  H u ro n , S: D ., 
71 D a k o ta  a v e n u e .

F O R  S A L E .
A n a b s t r a c t ,  r e a l  e s t a t e  a n d  in s u r a n c e  

b u s in e s s  fo r  s a le  in  c o u n ty  s e a t  in  liv e  
N o r th  D a k o ta  to w n . E s ta b l i s h e d  tw e lv e  
y e a r s .  A d d re s s  “ K ” C o m m e rc ia l  W e s t.

F o r  S a le .— T h re e  s h a re s  o f T o b a sc o  
P la n t a t i o n  s to c k . A d d re s s  “ P , ” C o m ­
m e rc ia l  W e s t .  (39-23)

F A C T O R I E S  W A N T E D .
B u ild in g s  w i th  e n g in e  b o ile r  lin e , s h a f t ­

in g , p u llie s , e tc .;  f re e  fo r  a  t e r m  of 
y e a rs . I n t e r e s t e d  p a r t i e s  w r i te  to  A. W . 
B e ck , Io la , rv an . . (39-22)

HELP W A N T E D

THAT POSITION-
YOU’RE LOOKING FOR . . .

;• W e m ay have it on file—this m inute.

W e are constan tly  rece iv ing  calls fo r 
» s tenog raphers , bookkeepers, clerks, 

b illing  c le rk  and  gen era l office help.
W e are  in  closest touch  w ith  th e  best 
firm s in  th e  Tw in Cities and N orth ­
w est. If th e re  is an open ing  in y ou r 
lin e—w e know  of it. W hat is th is 
know ledge w orth  to you? It should at 
leas t be w orthy  of y ou r investigation . 
Jo t dow n the nam e and  CALL AT 
ONCE OR W RITE.

The Commercial Bureau
618 Andrus Building, MINNEAPOLIS

BANK STOCK W A N T ED
th e  o rg a n iz a t io n  o f a  la r g e r  b a n k , o r 
p u r c h a s e  o f d o m in a n t  in te r e s t ,  a n d  ta k e  
e x e c u t iv e  p o s it io n , o r  w ill c o n s id e r  p ro p o ­
s it io n  fo r  p o s i t io n  in  b o n d  o r  lo a n  d e ­
p a r tm e n t  o f a  c i ty  b a n k  o r  t r u s t  c o m p a n y , 
w i th  o r  w i th o u t  in v e s tm e n t .  A d d re s s  “ T ” 
C o m m e rc ia l W e s t .  (39-22)

EARMS A N D  FARM LANDS

CANADA.
B r i t i s h  C o lu m b ia  L a n d s .— A lo n g  th e  

G ra n d  T r u n k  P ac if ic , th e  l a s t  g r e a t  w e s t . 
)V e k n o w  th e  t e r r i t o r y  a n d  h a v e  se e n  
th e  la n d . C a n  o ffe r  t r a c t s  f ro m  5,000 to  
60,000 a c re s ,  a t  low  p r ic e s . G lad  to  g iv e  
p a r t i c u la r s .  W il l ia m s  & M u rd o ff, L td ..  
V a n c o u v e r , B . C. (39-23)

TEXAS.
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 a c r e s  o n  S a n ta  F e  R y :, C h a m ­

b e r s  C o u n ty , 85 p e r  c e n t, w e ll d ra in e d  
p r a i r i e  a n d  a g r ic u l tu r a l  la n d ;  a n  a t ­
t r a c t i v e  p r o p e r ty ,  $16 p e r  a c re .

7.000 a c r e s  on  S a n ta  F e  R y ., W h a r to n  
C o u n ty , b la c k  p r a i r i e  s u g a r  c a n e  a n d  r ic e  
lan d , no  f in e r  la n d  in  T e x a s , a  b a r g a in  
a t  $18.50 p e r  a c re .

20.000 a c r e s  D im m it  C o u n ty , in  p ro v e n  
a r te s ia n  b e lt,  95 p e r  c e n t  a g r ic u l tu ra l ,  
c h o c o la te  a n d  d a r k  s a n d y  lo a m  so il, o n ly  
$9.25 p e r  a c re .  N e w  r a i lw a y  n e a r .

15.000 a c r e s ,  W e b b  C o u n ty , 60 p e r  
c e n t ,  a g r ic u l tu ra l ,  14 m ile s  r a i lw a y , n e a r  
R io  G ra n d e  R iv e r , $3.50 p e r  a c re .

160.000 a c r e s  p r a i r i e  la n d , T e r r e  B o n n e  
P a r i s h ,  L a ., c a n  b e  re c la im e d , n o  r ic h e r  
o r  b e t t e r  s u g a r  c a n e  a n d  r ic e  la n d -  $1.75 
p e r  a c re .

20.000 a c re s ,  S t a r r  C o u n ty , 22 m ile s  
r a i lw a y , a ll  lev e l a g r ic u l tu r a l  la n d , a r t e ­
s ia n  b e lt,  o n  l in e  o f p ro p o se d  r a i lw a y  
$4.25 p e r  a c re .

40.000 a c re s ,  S t a r r  C o u n ty , 20 m ile s  
w e s t  o f F a l f u r r ia s ,  a ll  lev e l a g r ic u l tu r a l  
la n d , f lo w in g  a r t e s i a n  w e lls , a  s n a p , $5 
p e r  a c re .

100.000 a c re s ,  o r  p a r t ,  P re s id io  C o u n ty , 
a l t e r n a t e  s e c t io n s ,  p a r t  lev e l, a ll fine 
g r a s s  a n d  w a te r ,  $1.10 p e r  a c re .

100.000 a c re s ,  T a m a u lip a s ,  M ex ico , 20 
m ile s  M e x ic a n  C e n tr a l  R y ., g r a z in g  a n d  
a g r ic u l tu r a l  la n d ;  a n  u n h e a r d  o f b a rg a in , 
60 c e n ts  p e r  a c re .

160.000 a c r e s ,  n e a r  M o n te rr e y , v e r y  fine  
g ra z in g , g o o d  w a te r ,  on  th e  M e x ic a n  
N a t io n a l  R y ., 60 c e n ts  p e r  a c re .

200.000 a c r e s  o n  M e x ic a n  C e n tr a l  R y ., 
S. L . P .,  M e x ico ; 75 p e r  c e n t ,  a g r ic u l ­
tu r a l ,  a ll fin e  g ra z in g , a  fin e  co lo n y  p r o p ­
o s it io n  a t  $1.75 p e r  a c re .

176.000 a c r e s  p in e  t im b e r ,  c u t s  6,000 
f e e t  p e r  a c re ,  D u ra n g o , M ex ico , o n ly  
$1.50 p e r  a c re .

225.000 C o a h u ila , M ex ico , g r a z in g  la n d  
40 m ile s  f ro m  ra i lw a y , a  g o o d  b u y , 50c 
p e r  a c re .  25,000 a c r e s  in  O a x a c a , t im b e r  
a n d  a g r ic u l tu r a l ,  75c p e r  a c re .

30.000 a c r e s  on  M e x ic a n  C e n tr a l  R y , 
T a m a u l ip a s  o n e - th i r d  i r r ig a b le ,  a b u n d ­
a n t  w a te r ,  f in e  so il, a  w o n d e r fu l  c h e a p  
b a r g a in  a t  $2.50 p e r  a c re .

F o r  f u r t h e r  in fo rm a tio n , p r ic e s , p la ts ,  
te r m s ,  e tc .,  a d d re s s ,

C. S. F O W L E R  & B R O T H E R , 
206-7-8-9  F r o s t  B ld g ..

S an  A n to n io , T e x a s .
W h o le s a le  la n d  d e p a r tm e n t .

SITUATION W A N T E D
Y o u n g  m a r r ie d  m a n  w ith  e ig h t  y e a r s ’ 

e x p e r ie n c e  a s  b a n k  c a s h ie r  d e s i re s  p o s i­
t io n  a s  a u d i to r  o r  c a s h ie r .  B e s t  o f r e f ­
e re n c e s  fu rn is h e d  f ro m  a ll f o rm e r  e m ­
p lo y e rs . A d d re s s  “ U ” C o m m e rc ia l  W e s t .

(39-24)

BANK FIXTURES
For Sale—S afety  D eposit B oxes good 

as new, standard m akes, m anagenese  
safes. Two sa fety  D eposit V aults; second  
hand bank safes. The largest stock of 
high grade sa fes in the country alw ays  
on hand.

D O N N ELL SA FE  CO.,
200 & 202 W ashington St., 

Chicago, 111.
E stablished 1886.

BANK STOCK FOR SALE

FRUIT LANDS

WASHINGTON.
W A S H IN G T O N  

IR R IG A T E D  O R C H A R D S .
A rc a d ia ,  th e  la n d  o f s u n s h in e ;  tw e n tv -  

tw o  m ile s  n o r th  o f S p o k a n e ;  e x c e lle n t 
t r a n s p o r t a t i o n ;  id e a l c l im a te ;  no  d u s t  
s to rm s , no  w in d s ;  so il e s p e c ia lly  a d a p te d  
to  w in te r  a p p le s ;  w ill y ie ld  y e a r ly  $500 
p e r  a c r e ;  i r r ig a t io n  b y  g r a v i ty ;  open  
d i tc h ;  n o  p u m p in g  p la n t s ;  te le p h o n e s , 
r u r a l  m a il  d e l iv e ry ;  e x c e l le n t  s c h o o ls ; w ^ 
p la n t  y o u r  o r c h a r d  a n d  s c ie n tif ic a llv  
b r in g  i t  to  b e a r in g ;  no  w a te r  ta x . $100 
f i r s t  p a y m e n t  w ill  s e c u re  five  a c r e s ;  $200 
te n  a c re s .  S e n d  fo r  l i t e r a tu r e ,  i t ’s f re e

ARCADIA ORCHARDS COMPANY,
H yde Block, Spokane, W ash.

A. L. Crocker, M inneapolis Agt., R ailw ay Bldg.

F o r  S a le .— C o n tro l of 150 s h a r e s  s to c k  
n a t io n a l  b a n k , p a r k  re g io n  of M in n e so ta , 
w ell e s ta b l is h e d , g ro w in g  b u s in e s s ;  p r ic e  
r ig h t ;  d o n ’t  a n s w e r  u n le s s  y o u  m e a n  
b u s in e s s .  A d d re s s  “ R ,” C o m m e rc ia l 
W e s t .  (39-22 )

W a n te d — E x p e r ie n c e d  b a n k e r  a s  c a s h ie r  
fo r  a  b a n k  n o w  o rg a n iz in g , n e a r  T w in  
C itie s . M u s t h a v e  so m e  c a p i ta l  a n d  th e  
b e s t  o f r e fe re n c e s .  A d d re s s  “ S ” C o m ­
m e rc ia l  W e s t .

BANK STOCK W ANTED
A  s u c c e s s fu l  c o u n tr y  b a n k e r ,  33 y e a r s  

old, e f fe c tiv e  o r g a n iz e r  a n d  e x e c u tiv e , 
W ith  $25,000,00, w is h e s  to  jo in  o th e r s  in

OREGON.
O R E G O N  F R U I T  L A N D S .

R e a l e s ta te  m e n  w h o  a r e  a n x io u s  to  
s e c u re  u n d e v e lo p e d  f r u i t  la n d  w h ic h - c a n  
b e  d e v e lo p e d  by  th e m s e lv e s  a n d  so ld  in  
sm a ll  t r a c t s ,  or, w h o  m a y  w is h  to  se ll 
i t  u n d e v e lo p e d , w o u ld  do  w e ll to  c o r r e ­
s p o n d  w i th  u s. W e  h a v e  so m e  of th e  
f in e s t  f r u i t  la n d  to  b e  fo u n d  in  th e  f a ­
m o u s  W il la m e tte  v a lle y  o f O reg o n , w h ic h  
w e  c a n  se ll a t  a  v e ry  lo w  f ig u re  a n d  on  
e x c e p t io n a l ly  e a s y  te r m s .  T h e  la n d  is  
p r a c t ic a l ly  a ll  u n d e r  c u l t iv a t io n  a n d  
th e r e f o r e  r e a d y  to  p l a n t  t r e e s  on  im ­
m e d ia te ly .  F o r  fu ll in fo rm a tio n , c a ll on 
o r  a d d r e s s  T h e  A. C. B o h r n s te d t  C o m ­
p a n y , 619 P a la c e  B u ild in g , M in n e a p o lis , 
M in n .

MUNICIPAL BONDS.
P R O P O S A L S  F O R  D R A I N A G E  B O N D S .

N o tic e  is  h e re b y  g iv e n , t h a t  s e a le d  b id s  
w ill b e  r e c e iv e d  b y  th e  h o a rd  o f c o u n ty  
c o m m is s io n e rs  o f C a v a l ie r  c o u n ty  N  D 
fo r  th e  p u r c h a s e  o f d r a in a g e  b o n d s, a s  
fo llo w s:

F o r  R o s e a u  L a k e  D r a i n  N o .  1, $7,200.
T he _ a b o v e  a m o u n t  b e in g  s u b je c t  to  

r e d u c t io n  b y  th e  a m o u n t  of th e  d r a in a g e  
a s s e s s m e n t  p a id  b e fo re  s a le  o f b o n d s . A ll 
b id s  m u s t  b e  filed  w i th  th e  c o u n ty  a u d i -  
in i’Ab e fo re  ,12 ° ’c lo ck  n o o n  o f J a n u a r y  5 th , 
1910, a t  h is  office in  th e  c o u r t  h o u s e  a t  
L a n g d o n , C a v a l ie r  c o u n ty , N o r th  D a k o ta .

E a c h  b id d e r  m u s t  file  w i th  h is  b id  a  
c e r t if ie d  c h e c k  in  th e  su m  o f $500, a n d  th e  
c h e c k  o f th e  s u c c e s s fu l  b id d e r  to  b e  f o r ­
f e i te d  to  th e  c o u n ty  in  c a s e  o f h is  f a i l ­
u r e  to  c o m p le te  th e  p u r c h a s e  o f s a id  
b o n d s.

A ll c h e c k s  o f u n s u c c e s s fu l  b id d e r s  to  
b e  r e tu rn e d .

T h e  b o a rd  r e s e r v e s  th e  r ig h t  to  r e ie c t  
a n y  o r  a ll  b id s .

D o n e  b y  o rd e r  o f th e  b o a rd  o f c o u n ty  
c o n im is s io n e rs  o f C a v a l ie r  c o u n ty , N . D'., 
t h i s  11 th  d a v  o f N o v e m b e r . A. T>. 1909.

139-23) J .  K . H A M IL T O N , 
C o u n ty  A u d ito r..

N O T I C E  O F  S A L E  O F  S P E C I A L  I M ­
P R O V E M E N T  W A R R A N T S .

U n d e r  a n d  p u r s u a n t  to  th e  p ro v is io n s  of 
A r t ic le  18 o f C h a n te r  30 of th e  R e v is e d  
C odes o f N o r th  D a k o ta ,  1905, a n d  a c t s  
a m e n d a to r y  th e re o f ,  th e  c i ty  c o u n c il of 
th e  c i ty  o f F a r g o  a c c e p te d  b id s  fo r  th e  
c o n s tru c t io n  o f a  c e r ta in  b r ic k  t r u n k  
s e w e r  in  s a id  c ity , a s  w e ll a s  b id s  fo r  
th e  e x te n s io n  o f w a te r  m a in s  to  th e  p r e s ­
e n t  w a te r w o r k s  s y s te m  o f s a id  c ity , a n d  
d i r e c te d  t h a t  c o n t r a c t s  fo r  s u c h  w o rk  
b e  e n te r e d  in to  w ith  th e  s u c c e s s fu l  b id ­
d e r  th e r e fo r ;  th e  e s t im a te d  c o s t  o f b o th  
o f th e  s a id  im p ro v e m e n ts  b e in g  e ig h tv  
th o u s a n d  d o lla r s  a n d  to  b e  p a id  f o r  in  
s p e c ia l  im p ro v e m e n t  w a r r a n t s ,  to  b e  i s ­
su e d  u n d e r  th e  la w s  a b o v e  r e f e r r e d  to . 
s u c h  w a r r a n t s  to  b e  in  d e n o m in a t io n s  of 
$1,000 e ach , p a y a b le  a t  sp ec ified  t im e s  
a n d  in  su c h  a m o u n ts  a s .’ in  th e  ju d g m e n t  
o f th e  c i tv  co u n c il th e  t a x e s  a n d  a s s e s s ­
m e n ts  w ill p ro v id e  fo r :  s u c h  im p ro v e ­
m e n ts  to  be fu lly  p a id  fo r  in  te n  v e a rs , 
m a k in g  a p p r o x im a te lv  o n e - te n th  o f th e  
to ta l  a m o u n t  o f su c h  w a r r a n t s  d u e  in  
e a c h  y e a r  b e g in n in g  A p ril 15, 1911; su c h  
w a r r a n t s  to  b e  so ld  a t  n o t  le s s  t h a n  p a r :

N o tic e  is  h e re b y  g iv e n , t h a t  s e a le d  b id s  
fo r  s u c h  s p e c ia l  im p ro v e m e n t  w a r r a n t s  
w ill be  re c e iv e d  b y  th e  u n d e r s ig n e d  u p  
to  5 o ’clock , D e c e m b e r  20, 1909, a t  h is

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.

W E S T  PU B L ISH IN G  C O .
St. P aul, Minn.

Ship your Hides, Furs, Pelts, 
Wool, Ginseng and Seneca Root 

to the Old Reliable
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MUNICIPAL BONDS
office  in  th e  c i ty  h a ll ,  F a rg o , N o r th  D a ­
k o ta ;  s u c h  b id s  to  b e  s u b m it te d  to  th e  
c i ty  c o u n c il o f th e  s a id  c i ty  a t  i t s  m e e t in g  
to  be  h e ld  o n  th e  e v e n in g  o f D e c e m b e r

ll>A  c e r t i f ie d  c h e c k  in  t h e  s u m  of $500 
r e q u i r e d  w i th  e a c h  b id . .

T h e  c i ty  c o u n c il r e s e r v e s  th e  r ig h t  to  
r e j e c t  a n y  o r  a ll  b id s .

D a te d  F a rg o , N o r th  D a k o ta ,  N o v e m b e r
11, 1909.

N .
C ity  A u d ito r ,  F a rg o ,

C. M O R G A N , 
N o r th  D a k o ta .

(39-22)

D e c e m b e r  4.
W o r th in g to n ,  M in n ., $12,000, 

n e s s , n o t  to  e x c e e d  5 p e r  c e n t . ;  
c e r t i f ie d  c h e c k  5 p e r  c e n t.

O. C o m cro ss , C ity  C le rk .

in d e b te d -  
20 y e a r s ;

(39-23)

B I D S  W A N T E D .
S e a le d  b id s  w ill b e  re c e iv e d  b y  th e  

b o a r d  o f e d u c a t io n , d i s t r i c t  N o . 5, P in e  
c o u n ty , M in n e s o ta , u p  <-0 D e c e m b e r  1, 
1909, a t  8 p. m ., fo r  t h e  p u r c h a s e  of 
$26,000 b o n d s  is s u e d  b y  s a id  d i s t r i c t .  
B o n d s  to  b e  d a te d  M a rc h  1, 1910, a n d  to  
b e  n a id  in  13 y e a r ly  i n s ta l lm e n ts  of $2,000 
e a c h , f i r s t  in s ta l lm e n t  p a y a b le  J u ly  1, 
1916 a n d  o n e  in s ta l lm e n t  on  th e  f i rs t  
d a y  ’ o f J u ly  e a c h  y e a r  t h e r e a f te r  u n t i l  
fu lly  p a id . I n t e r e s t  a t  th e  r a t e  o f 4% 
p e r  c e n t ,  p e r  a n n u m , p a y a b le  a n n u a l ly  
on  th e  f i r s t  d a y  o f J u ly . B o n d s  to  b e  
p a id  in  S t. P a u l  o r  M in n e a p o lis  e x c h a n g e . 
E a c h  b id  to  b e  a c c o m p a n ie d  b y  a  $500 
c e r t if ie d  c h e c k , p a y a b le  to  W m . S te g e -  
m a n . d i s t r i c t  t r e a s u r e r ,  a s  a n  e v id e n c e  
o f g o o d  f a i th .  ,

T h e  b o a r d  r e s e r v e s  th e  r i g h t  to  r e je c t  
a n y  o r  a ll  b id s .

F o r  f u r th e r  in fo rm a tio n , a d d r e s s  th e  
u n d e s ig n e d .

H A R R Y  M A D IS O N , S e c r e ta r y , 
(39-22) S a n d s to n e , M in n .

Pass Book Day vs. 
Statement Day,

I t  is a m ighty- 
r a re  c u s to m e r  w h o  

b rin g s m h is  pass b o o k  w i t h  
e v e r y  d e p o s it, a n d  leav es i t  reg ­

u la r ly  a t  th e  en d  o f  e v e r y  m o n th . Y e t  
i f  th e y  a ll d id  th is — if  th e re  w e re n  t  a n y  

d e lin q u e n ts— th e  B u r ro u g h s  B a n k  S ta te m e n t 
w o u ld  he  e a s ie r  an d  q u ic k e r  th a n  w r i t in g  u p  a 
pass h o o k .

You have to list the checks anyway, when you bal­
ance the pass hook—that's halt the statement made— 
and then you have to go over the deposits in the pass 
hook and on the ledger. If you could run the pass hook 
through the machine we wouldn't say a word.

You owe it to your hank to investigate this money­
saving short cut!
Burroughs Adding Machine Company

73 B urroughs B lock, D etroit, M ichigan, U . S. A .

Notes From Apple Show.
(Continued from Page 39)

pire, and who shall say th a t the  grow th of com m erce and 
population will not, in due tim e, m ake n ecessary  for th is 
In land E m pire  a coheren t and harm onious self-govern­
m ent by the  form ation of a new  s ta te  w ith  Spokane as its
cap ita l?” , ,  ,

Mr. E llio tt said in the  earlie r p a rt of his address th a t
58,466,000 b a rre ls  of apples w ere produced in th e  U nited  
S ta te s  in 1899 w hile only 23,025,000 b a rre ls  w ere m arketed  
in 1908. B ut the  falling  off in  production will soon change 
to an increase  in yield and largely  th rough  th e  stim ulus 
given by th e  N ational Apple Show. H e added;

“Not long ago G overnor D raper of M assachusetts 
s ta r te d  to re ju v en a te  an  o rchard  of h is own and to en­
courage apple grow ing all th rough  New E ngland, and the  
sam e w ork is going on to som e ex ten t in o ther easte rn  
s ta tes . T his is w ise, because w hen the  apple h ab it is once 
developed it  becom es perm anen t, and our g rea t population 
will need m ore and m ore apples.”

A N O T H E R  A T T R A C T I O N  FOR N. P. D I N I N G  C A RS .
Follow ing th e  advice sen t out som e m onths ago th a t 

the N orthern  Pacific ra ilw ay  had secured a poultry  farm  
of its  own in th e  s ta te  of W ashington, and w as operating  
its  own bakeries in  S eattle , comes the  word th a t  th is  sam e 
com pany has a rranged  to secure the en tire  supply of w ate r 
used on all of its  d ining cars from  springs located a t  De­
tro it, Minn. T he w a te r is filtered  before being bo ttled  and 
is d is tribu ted  to  various points on the system  by a special 
re frig e ra to r car, w hich m akes a tr ip  every  ten  days over 
th e  line, unloading full bo ttles on the outgoing tr ip  and 
picking up em pties on the  re tu rn . No o ther w ate r will 
be used for d rink ing  purposes on any of th e  N orthern  P a­
cific d in ing cars.

W itn  eggs and chickens from  its  own pou ltry  farm , 
bread , cakes and p as try  from  its  own bakeries, a  special 
b rand of unsalted  b u tte r  from  th e  Y akim a V alley cream ­
ery, its  m am m oth selected  potatoes w hich have won a rep ­
u tation  of th e ir  own, and lastly  its  Pokegam a w ater bo t­
tled  a t the  springs, th e  N orthern  Pacific is m aking some 
unusual bids for pa tronage in its  dining car service.

Dr. C. P. T hom as, of Spokane, has given a  m ortgage 
in favor of the Spokane & E as te rn  T ru s t Co. for $20,000 
on th e  th ree-sto ry  bu ild ing he owns in F ir s t avenue, e a s t of 
P o st s tre e t. The m ortgage is for live years a t 5 V2 per cent. 
The p roperty  is 40 by 75 feet. The build ing is occupied on 
the  ground floor by a re s ta u ra n t and th e re  is a lodging 
house on the  upper floors.

T he R eserve R ealty  Co. has been organized in  Spo­
kane w ith  a paid-up cap ita l of $500,000. G. L. C ham berlin  
will be the  p res id en t and m anager; O. C. Jensen , vice 
p res id en t; E. A. C ham berlin , sec re ta ry ; V. L. H arvey, as­
s is ta n t sec re ta ry  and m anager rea l e s ta te  departm en t; 
Dr. T. N. W ilson, tre a su re r ; H. L. C ham berlin , cash ier; 
E. H. H am m , a ss is ta n t cash ie r; A. E. G allagher, a tto rney ; 
J. H. Crockw ell, m anager agency departm en t. T hese, 
w ith  J. C. B arline, D. K. McDonald and F. .T. H olm an, are  
d irectors. T he p lan  is to build from  400 to 500 houses 
rang ing  in cost from  $3,000 upw ard and im prove 100 acres 
of land w ith  s tree ts , p ark ing  s trip s , sidew alks, w ate r 
m ains and sew er connection.

GAS C O M P A N Y  R E I N C O R P O R A T E S .
Spokane, W ash., Nov. 22.— Spokane Gas & Fuel Co., 

con tro lled  by the  H enry  P. D oherty  syndicate  of New 
York, has filed its  a rtic les  of incorporation  at O lym pia and 
Spokane. The cap ita lization  is given a t $2,300,000, re p re ­
sen ted  by eas te rn  capital. T he incorpora to rs are  A. E. 
G allagher, M aurice Sm ith, M. E. Mack, A. M. B aker and 
R. R. R ogers of Spokane. T he records show  23,000 shares 
of stock listed  a t $100 each. T h ree  thousand  a re  p re fe rred  
and 20,000 common. T his re incorpora tion  of the  Spokane 
F alls  Gas L igh t Co. is fo r th e  purpose of tak in g  over the  
U nion Gas Co. of Spokane. T he Spokane F alls  Gas L ight 
Co. held th e  opera ting  franch ise  of th e  U nion Gas Co. 
in s tead  of one in its  own nam e, and it is understood  to 
abolish th is inconvenience th a t the  new  com pany has been 
form ed. Paul Jones, aud ito r of th e  D oherty syndicate, is 
in Spo.kftpe to a rran g e  for t]i(? tra n s fe r  of in te rests .

Northern Minnesota.
(Continued from Page 15)

age price paid by the  cream ery  w as 26 4-10 cents. F rom  
Sept. 1, 1908, to Sept. 1, 1909, th e  average cost of p ro­
ducing one pound of b u tte r  fa t on our farm  w as 13 1-10 
cents, and the  price paid  by the  cream ery  w as 28 cents.

C l o v e r  Is P r o f i t a b l e  C r o p .

R aising ca ttle  fo r beef has also been profitable here. 
T his year we have fa tten ed  and sold two carloads of 
s tee rs , he ifers and cows. T hey w ere fed very  little  grain  
and m ade th e ir  gains on hay  and corn fodder, and w ere 
in fine shape w hen sold, and the  s tee rs  and heifers 
b rough t 5 cen ts and the cows 4 cents, livew eight, and 
th e re  w as a good profit in addition  to en rich ing  th e  land.

One of th e  m ost profitable crops th a t have been ra ised  
here  is clover seed, and w hen you tu rn  th is land to ra is ­
ing o ther crops, i t  is rich e r th an  it  w as before.

T his is a fa ir sam ple of the  experience of good fa rm ers 
in th is section, and we believe it is hard  to find any lo­
cality  w here b e tte r  resu lts  are produced.

M innesota w ith her splendid ins titu tions, h e r benefi­
cen t law s, her salubrious clim ate, her beautifu l landscapes 
and h e r fe rtile  soil, inv ites the  industrious hom eseekers 
from  everyw here to join w ith  her people in the  fu r th e r 
developm ent of h e r rich  resources and to share  in the 
rich rew ards th a t are  sure to follow.

To those in search  of sport or recrea tion , n o rthern  
M innesota offers unrivalled  a ttrac tions. L ake of the 
W oods, e ighty  by six ty  m iles in ex ten t, w ith m ore than
14,000 islands and is le ts, probably th e  m ost p icturesque 
body of w ate r on th e  continen t, in connection w ith the 
m ighty  R ainy L ake river, constitu tes an ideal place for 
sailing, yach ting  and m otor boating, and is destined  to 
becom e the favorite  sum m er playground of two nations.
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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

XT „ , —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 Grain and Seeds and future 
orders in Grain, Seeds and Provisions, to the pro­

gressive and old reliable firm of

C. H. THAYER *  CO.
COMMISSION MERCHANTS

HarriSn^ 06 TeIephone 2 and 4 Sherman St., CHICAGO 

Write for Our Daily Specials

Minneapolis Milwaukee St. Louis Kansas City 
........................................... ........ ........................................ 1

Finley Barrell Frederick R. Babcock Peter J. Maloney

FINLEY BARRELL & CO.
G r a i n , P r o v i s i o n s , S t o c k s , 

B o n d s ,  C o t t o n ,  C o f f e e

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 Finbar

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  a n d  C O F F E E
MEMBERS-

New York Stock Exchange CHICAGO, Board of Trade
N™ VORK. m Broadway

Chicago Board of Trade LOS ANGELES, Broadway and Third 
New York Cotton Exchange SAN FRANCISCO, 285 Pine St. New Orleans Cotton Exchange

Our Own Private Wires Atlantic to Pacific

This Year
th e  G ra in  m a rk e ts  w ill p re s e n t  as g o o d  
o p p o r tu n it ie s  fo r  m o n e y  m a k in g  as la s t 
y e a r . W r i t e  to

W .  G . P R E S S  &  CO.
G r a in ,  P r o v is io n s ,  S to 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,

30 Years Active Members Chicago Board of Trade.

D o u b l e  P r o f i t s  f o r  t h e  E l e v a t o r  M a n

W e  m u s t  h a v e  th e  b e s t  w h e a t  to  
m a k e  “M a rv e l” F lo u r  —  w e  w ill p a y  
y o u  a  p re m iu m  fo r  w h e a t  o f e x t r a o r ­
d in a ry  q u a li ty .

Y o u  s h o u ld  sell “ M a rv e l” F lo u r  —  
o u r  se ll in g  h e lp s  a n d  a d v e r t i s in g  p lan  
w ill b u ild  b u s in e s s  fo r  y ou .

Write to-day,
IdS  I'M A N  M IL L  C O ., L a C ro sse , W is.

ARMOUR G R A IN  C O .
G R A I N

C o n s i g n m e n t s  S o l i c i t e d  

205 L a  S a l le  S t r e e t  C H I C A G O

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.
GRAIN-PROVISIONS

3 0 6 -30 7-30 8  Postal Telegraph Bldg., C HICAGO

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.
Com m ercial W est Office, M inneapolis, Nov. 24.—The 

principal active fea tu re  of the w heat m arke t a t p resen t is 
the congestion in the  Chicago D ecem ber, as a re su lt of 
sm all stocks and a la rge  sho rt in te re s t in th a t m arket. The 
sam e conditions are  operative to som e ex ten t in the  local 
m arket, and although th e  D ecem ber has been quiet dur­
ing the  la s t few days, it is likely th a t th ere  will be some 
flurries before Decem ber 1, as a re su lt of the  shorts a t­
tem pting  to cover. I t is no t probable th a t there  is any 
concen tra ted  sho rt in te re s t in e ither m arket, un less the 
P a tten s  and th e ir follow ing have not ye t covered the g rea t­
er p a rt of th e ir  lines. T here is probably a large sca ttered  
sh o rt in te rest, how ever, in both m arkets.

D uring the  la s t tw o or th ree  w eeks the  fluctuations in 
the m ark e t have ap p aren tly  been the resu lt of scalping- 
operations on a large scale by a few big Chicago houses. 
T here has no t been any decided tren d  to the m arket, e ither 
up or down, as a re su lt r f  the leg itim ate  com m ercial posi­
tion of w heat in th is country  or Europe, though the  con­
gested  condition of the D ecem ber has caused firm ness and 
ap p aren tly  an  upw ard tendency  in th a t future. It m ay be 
th a t a fte r  D ecem ber 1 the May fu tu re  will continue in a 
narrow  range, but it is believed by m any m em bers of the

trad e  th a t it  will th en  have a dow nward trend . Ju s t a t 
p resen t th is seem s little  be tte r than  a guess, how ever, be­
cause new fea tu res  m ay arise  and the  fu rth e r developm ent 
of existing  ones w ill have a bearing  on prices a fte r the 
first of the  year. In th e  M inneapolis m ark e t the  inab ility  of 
the te rm ina l e leva tor com panies to accum ulate any stocks 
of w heat, and the  requ irem en ts of the  m ills for large 
am ounts up to the  tu rn  of th e  year, in su re  a firm situa tion  
here  and it is im possible to see how th e re  can be any 
m ateria l decline during  the  nex t six w eeks.

W orld’s s ta tis tic s  do not seem  to have m uch bearing  
on the local situation . Dem and for cash w heat in th e  Min­
neapolis m arke t continues good, though th e  prem ium  is 
not quite so g rea t as it  has been; 21/i@ 2 1/£c js the going- 
prem ium  for No. 1 n o rth e rn  over the  D ecem ber today. The 
mills and jobbers are  tak ing  the  w heat, as there  is nothing- 
in it for the  te rm ina l e levator com panies. I t is hard ly  
probable tn a t th ere  will be any increase  in local stocks 
th is week. On the  19th the  to ta l am ount in M inneapolis 
public e levators w as 2,680,000 bus. Y esterday  D uluth re ­
ported  a sale of 300,000 bus of w heat for Chicago and ea s t­
ern  shipm ent. The E uropean visible decreased 1,708,000%
bus for the week, a lthough B ra d s tre e t’s figures for the  
w orld’s visible were 800,000 bus increase.

ANTWERP WHEAT REVIEW.
(H . W ie n e r  & Co. to  th e  C o m m e rc ia l W e s t .)

A ntw erp, Nov. 9.-—A dm itting  the absolute soundness of 
the A m erican position, w hich will be still more em pha­
sized by the  im portan t sh ipm ents C anada has to  m ake up 
to th e  end of the  year to fill the  large con trac ts m ade to 
E ngland for N ovem ber-D ecem ber shipm ent, we cannot con­
sider the  E uropean  situation  to be so paralyzed by tdie 
large sh ipm ents of la s t m onth as to exclude any advance 
in the  near fu ture .

T h a t th ere  is sufficient w heat in sight, th ere  can be no 
doubt. B ut w hat about fu ture  reserve?  C ertain ly  nothing­
like previous supplies, for it is n o t w orth  w hile m ention­
ing w hat R ussia  has  con trac ted  for sh ipm ent in  com pari­
son w ith  w hat has  a lready  been sold. Since several weeks 
first-hand R ussian  se llers are  out of p a rity  w ith th e ir  of­
fers, and it is only th rough  rese lle rs  th a t ac tua l business 
is done.

In the  m eanw hile the  tim e is approaching  w hen nav i­
gation is about to be closed and a t least one-half of the 
p resen t supplies will be closed up. T herefore , any th ing  
w hich is consum ed now canno t be replaced from  first 
hand a t p a rity  w ith actual prices. It is im possible tha t, 
before the  appearance  of the  P la te  and A ustra lian  crops

S L A U G H T E R ’S A N T W E R P  L E T T E R .
On N ovem ber 22, A. O. S laugh ter & Co., Chicago, re ­

ceived the  following by m ail from  th e ir A ntw erp cor­
respondent:

“The consum ptive dem and for w heat is no t very b risk ; 
and, owing to large a rriva ls  our stocks are  accum ulating. 
W eekly sh ipm ents rem ain  p re tty  large, hard ly  showing- any 
decrease. T here  is there fo re  p len ty  of w heat in sigh t to 
go around un til the  new A rgen tina  and A ustra lian  crops 
w ill be available. A ccording to cable advices received 
th is m orning, we can still figure on an exportable surplus 
of the A rgentina Republic of about 25 per cent, la rger than  
la s t season. W hen the  exports of these  two countries will 
be in full sw ing, th ere  will probably be unprecedented  
supplies for the  E uropean  buyers w ithout the  s ligh test help 
from  the U nited  S ta te s  and under such c ircum stances we 
can only re p e a t th a t it will be difficult to m ain ta in  p resen t 
values on our side.”

in Europe, the  quan tities available can approach w hat we 
are  disposing of now, and w ith so sm all reserves in ex is t­
ence, and such in ferio r quality  of our na tive  w heats, we 
cannot find any justification  for “b ea r” argum ents during 
the nex t th ree  or four m onths.

W e should not be su rp rised  to see new P la te  w heat a t 
an im portan t discount under n ea re r deliveries.

B arley is quiet. The R ussian  shipm ents rem ain  heavy, 
but are likely to decrease a fte r  the  close of the navigation  
of the Azoff. As barley  is still the  cheapest feeding stuff, 
we should no t be su rp rised  to see b e tte r  p rices as the 
colder w eather sets in.

O ats are  quiet and tendency dow nward. A ccording to 
re liab le  sources, the  prospects in the A rgentine are  very 
good and w ith the  large stocks in R ussia, we th ink  prices 
will be easily  influenced dow nwards.

L inseed has been fluctuating  th is w eek, alw ays under 
the influence of A m erican ups and downs. T here is little  
change in the general situation . Old crop rem ains scarce 
and dear and fluctuates m oderately  according to A m erican 
quotations, w hile new  crop is alw ays governed by the 
values ru ling  for old seed, fa ir  quan tities being handled, 
especially  D ecem ber-January  shipm ent, a t a d iscount of 
about 5 francs under cash seed.

W A L L A  W A L L A  C O U N T Y  W H E A T  Y I E L D  LARGE.
W alla W alla, Nov. 20.—Yield of w heat in W alla W alla 

county is h igher th an  th e  fa rm ers have placed it  and some 
low er th an  the  first estim ate  m ade from  the  sta te  g rain  
in spec to r’s office in Tacom a, according to the figures com ­
piled h ere  by a g ra in  m an and published th is afternoon 
for the first tim e. T hese figures are  based on rep o rts  from 
w arehouses, m ills and fa rm ers and are  believed to be w ith ­
in about 200,000 of the  co rrec t am ount.

A ccording to these  figures 4,543,184 bushels of w heat 
w ere ra ised  in th e  county th is year on 221,305 acres. 
O ther g rain  yields we're as follow s: B arley, 758,456
bushels; oats, 10,578 sacks.

Sixty per cent, of the  grain  has been sold and m uch of 
it  has been shipped out of the  country. The am ount stored  
in the  70 w arehouses in the  county is large. The figures 
are  as follows: W heat delivered to w arehouses in W alla
W alla county, 4,133,000 bus; in field no t yet hauled, 56,- 
000 bus; used for seed and feed, 354,000; m aking a to ta l 
crop of 4,543,000.
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F L O U R  A N D  M I L L I N G .
The m illers are experiencing a  dull period in the  flour 

trade , no t only dull by reason  of sm all flour sales, but 
also due to the  slow ness on th e  p a rt of deale rs to  o rder 
ou t flour a lready  bought. Very little  new  business is re ­
ported  as hav ing  been done during the  la s t week, and in 
fac t som e m illers say th a t they have done scarcely  any­
thing. I t  is probable th a t even the m ills th a t w ere a sh o rt 
tim e ago crow ded have now caught up w ith  shipping in ­
structions, so th a t, all around, an easie r situa tion  seem s 
certa in , a t leas t tem porarily . I t is probable, how ever, th a t 
the  m illers have passed th e  g rea te s t ac tiv ity  in th e  crop 
season. F lour buyers are  doubtless filled up. It is diffi­
cu lt to  see how it  can be o therw ise, because of the  im ­
m ense business the  m illers did du ring  the  fall and up to 
ten  days or two w eeks ago. Of course th e re  will be new 
business along, as sm all dealers rep len ish  th e ir  stocks, and 
it  w ill also be necessary  for jobbers to keep up th e ir  a sso rt­
m en ts; b u t it  is hard ly  reasonable  to look for any big busi­
ness from  now on. Y et th e re  is so m uch flour on the 
m ille rs’ books th a t they  will run  a t capacity  un til the  
holidays or un til a f te r  the  first of the  year.

M I N N E A P O L I S  OAT S M A R K E T .
D ullness continues to be the  principal fea tu re  in the 

local oats m arket, though the  sm all receip ts constitu te  an ­
o th e r fac to r of im portance. In fact, the  ra th e r  ligh t re ­
ceip ts are  rea lly  the  cause of the  dullness. Owing to the  
m ovem ent now being heav ier, the  M inneapolis m ark e t has 
kep t above a sh ipping basis except in the nearby  te rrito ry . 
The prem ium  on spot oats is now the  b iggest it  has been on 
the  crop. In  sp ite  of th e  sm all rece ip ts of oats, how ever, 
m any in th e  trad e  here  believe th a t the  fa rm ers in th is 
te r rito ry  have 25 to 30 per cent, m ore oats on hand th an  
a y ear ago. T he sm all rece ip ts are  there fo re  regarded  as 
en tire ly  due to  th e  policy of holding, w hich th e  farm ers 
have adopted and are  so successfully  practicing. Some 
m em bers of the local trad^ , because of the  large  stocks of 
oats believed to be held by the  farm ers, expect low er prices 
in the  spring. The situa tion  in oats is m ateria lly  dif­
fe ren t from  th a t of w heat, as the  fa rm ers  cannot ca rry  any 
large stocks of oats in to  an o ther crop year, as they can of 
w heat.

T here w as a decrease in stocks of oats in M inneapolis 
public e leva to rs la s t w eek of 72,800 bus. The am ount in 
sto re  on th e  19th w as 1,417,000 bus. So fa r during the 
crop season M inneapolis has received  G,700,000 bus of oats, 
as com pared w ith 5,350,000 in the  sam e tim e la s t year.

M I N N E A P O L I S  B A R L E Y  M A R K E T .
T here  a re  no rad ically  new  fea tu res  to rep o rt in the 

local barley  situation . One day th ere  will be a good de­
m and and prices steady  to  strong, and on ano ther day 
th e re  will be less dem and and prices w eak and perhaps a 
cen t lower. T here  is little  change, how ever, from  w eek to 
w eek in the  en tire  range of prices. Today th e  range for 
m alting  barley  is 54@61c, w ith the  g rea te r p a rt of the  busi­
ness being done a t 55 @56c. P rices range low er th an  th is 
fo r g rades w ith a la rge  percen tage  of seeds and th a t requ ire  
a g re a t am ount of cleaning; 51@53c m ay be given as the 
low est price for any  quality  of barley. In the grade selling 
a t 53c th e re  m ay be some good m alting  barley, but there  
is also such a large percen tage  of seeds and d ir t th a t i t  is 
expensive cleaning out the  foreign m atter. Today th ere  is 
a  very  good all-round dem and for m alting  grades.

S tocks of barley  in M inneapolis public elevators de­
creased  a little  over 100,000 bus la s t  w eek, and w ere, on the 
19th, 968,250 bus. R eceipts in M inneapolis since Septem ber 
1 have am ounted  to  10,100,000 bus, as com pared w ith  9,725,- 
000 a  year ago.

R eports from  N orth  D akota ind icate  tha t, owing to the 
h igh price of corn, fa rm ers w ill feed an  unusually  large 
am ount of barley  during  the w inter. W hether th is will be 
g rea t enough to m ateria lly  influence the  receip ts tow ard 
spring  is, of course, problem atical.

F L A X S E E D  A N D  L I N S E E D  OIL.
T he b reak  in flaxseed prices du ring  th e  w eek, since re ­

covered, how ever, w as due to the  purchase  by New York 
c ru shers of about half a m illion bushels of flaxseed in 
A rgen tina  for D ecem ber, Jan u ary  and F eb ruary  shipm ent. 
A lthough th is w as a t first construed  as bearish , m any 
people thoroughly  fam iliar w ith  the  flaxseed supply s itu a ­
tion  in the  N orthw est do n o t regard  i t  as such, because 
they  a re  satisfied th a t th e re  is no t enough flaxseed to go 
around. The crop w as considerably  sm aller than  even the 
sm aller e s tim ates  m ade about h a rv e s t tim e.

D uring the  la s t w eek th e re  has been a  good dem and for 
linseed oil, both for p rom pt and deferred  shipm ent. Jo b ­
bers and m anufac tu re rs have finally m ade up th e ir  m inds 
th a t it is useless to w ait fo r low er prices, and so a re  buy­
ing supplies th a t they  have for m any w eeks been very 
m uch in need of. Today linseed oil is quotable a t 59@60c 
for raw , f. o. b. M inneapolis, in carload lots.

The linseed cake m ark e t is ra th e r  quiet, b u t there  has 
been no decline in prices: In fact, p rices are  now a t  high 
point. O ilcake for p rom pt shipm ent is quotable a t 
$30.50@31 per ton of 2,000 lbs., f. o. b. M inneapolis. The

la tte r  quotation  m ay be a trifle strong, bu t $30.75 has been 
bid.

T here w as an increase  of 32,000 bus of flaxseed in 
M inneapolis public e leva to rs la s t week, and on th e  19th the 
stocks am ounted to 362,700 bus. Since Septem ber 1 the 
to tal receip ts in the  M inneapolis m ark e t have am ounted to
4,760,000 bus, as com pared w ith 5,100,000 during  the sam e 
period a  y ear ago.

A B O U T  T H E  “ B E A T T Y G R A M . ”
The B eattyg ram  was born  and ch ristened  a t th e  la s t 

annual m eeting  of the  G rain D ealers N ational association  
in Indianapolis. A B eattyg ram  is a te leg ram  prefaced  by 
the  exact tim e a t w hich the  m essage is w ritten  for the 
te leg raph  com pany to  tran sm it. The advan tages of spe­
cifically s ta tin g  the  tim e a t the  beginning of th e  te leg ram  
a re  obvious. T he p a rty  receiv ing th e  te leg ram  has the  
tim e a t  w hich th e  m essage w as sen t before him , and can 
determ ine  ju s t flow long he has to  answ er the  m essage.

th e  purpose of th e  B eattyg ram  is to elim inate  chances 
for d ifferences w here tim e is a consideration  and likew ise 
p iom ote th e  efficiency of te legraphic  service by placing 
before th e  opera to r th e  tim e a t w hich the  m essage should 
have been sent. The B eattyg ram  gives the  patrons of the 
te leg raph  com panies an  absolute check upon the  despatch  
w ith w hich the  m essage w as handled  and a basis for sub­
s tan tia tin g  claim s for loss.

The B eattygram  w as brough t before th e  N ational Con­
vention a f te r  the  rep o rt of trad e  ru les com m ittee which 
w as followed by a discussion of the  te rm s “im m ediate ,” 
“quick,” “p rom pt.” F inally  a fte r  it  w as generally  agreed 
th a t the  specified tim e to  receive answ er should be em ­
bodied in m essage it  w as moved th a t th e  question  be re ­
fe rred  to the  reso lu tions com m ittee.

B R E E D I N G  O AT S T O I M P R O V E  T H E  SEED.
Chicago, Nov. 20.—“B reeding of oats p rom ises to be­

come as im p o rtan t a  fac to r in the  regenera tion  of the  
seed oats of th is  country  as i t  has become in corn ,” said 
Donald S. B lair, who rep resen ts  in A m erica the  estab lish ­
m en t of Garton-Cooper of W arring ton , E ngland, who have 
been b reed ing  oats fo r the  la s t th irty-one years.

“L and is now so valuable th a t  oa ts yields of 35 to 40 
bus are  unprofitable. The sm all g rains, unlike corn, a re  
inb reeders, and the  seed m ust be changed a t leas t once in 
five- years to secure m axim um  yields. In  corn th e  pollen 
from  one field is frequen tly  carried  long d is tances to 
an o th e r field, th is cross-breeding and helping to rev ita lize  
th e  p lan t, T his does no t happen w ith the  oats plant. 
T he U nited S ta te s  G overnm ent has done m uch in the 
w ay of selection  of seed, and called it breeding, b u t has 
rea lly  done noth ing  in th e  w ay of rea lly  b reed ing  oats. At 
th e  W arring ton  s ta tion  in E ngland  th e  blood of the  wild 
oat has been incorporated  in som e varie tie s  to give h a rd ­
iness, in su re  aga in s t ru s t, etc., and the  C hinese g rass has 
also been used for sim ilar and o th e r purposes. This 
C hinese oat g rass, un like o ther oa t g rasses and oats, has 
five or six g ra ins to th e  spikelet, and is p rac tica lly  w ith ­
out hulls. W hile it  p rom ises m uch, i t  has no t y e t had 
sufficient te s t  of tim e to  w a rra n t i t  beng d is trib u ted  for 
seed. Its  qualities have been incorporated  in som e of 
the  o ther estab lished  varie ties  w ith  good re su lts .”

T he G arten-Cooper Co. has estab lished  five experi­
m ent s ta tions in th e  LTnited S ta tes. The chief one is a t 
N aperville, 111., and the  o thers in M issouri, Iowa, M inne­
so ta  and N orth  D akota. Two fa ilu res of the  oat crop, 
1997 and 1908, resu lted  in m uch m ore carefu l selection  of 
seed la s t spring , th e  season also being a m ore favorable 
one, and a la rg e r crop has been secured th is year.

C H A N G E  IN G RAI N R AT E S  F ROM ST. LOUIS.
St. Louis, Mo., Nov. 18.—A change in gra in  ra te s  from 

St. Louis to  th e  eas te rn  seaboard , announced by the  Van- 
dalia railroad, abolishes, to a ll p rac tica l purposes, the  
“bridge a rb itra ry ” h ith e rto  collected for th e  tra n sfe r of 
fre igh t across th e  M ississippi river. In  a new  tariff sheet, 
effective Dec. 20, the  V andalia m anagem ent offers the 
sam e p roportional ra te  from  St. Louis as from  E a s t St. 
Louis across the  river. I t is p red ic ted  here  th a t o ther 
roads, including th e  B altim ore & Ohio Southw estern  and 
th e  Cleveland, C incinnati, Chicago & St. Louis railw ays 
w ill follow th e  lead of the  V andalia.

The A LBERT DICKINSON CO.
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THE CHICAGO GRAIN MARKETS.
(S p e c ia l  C o r re s p o n d e n c e  to  t h e  C o m m e rc ia l  W e s t.)

Chicago, Nov. 2 3 — C ongestion p erm eates th e  w heat and 
corn p its so fa r  as the  D ecem ber is concerned, w hile the 
m ore d is tan t fu tu res  are  no t im m une from  contam ination . 
D ecem ber w heat has advanced 6c during  the  p a s t w eek and 
May 2c. D ecem ber corn has advanced lc  and May 2c, 
and m ark e t conditions so fa r th is  w eek p resage a shifty  
m arch  for the  b ears  w hen the  screw s are  tu rned  down.

On th e  exchange floor the  question is: “W ill the a n ti­
co rner reso lu tions tendered  for a vote by the  m em bers 
be carried , and, if they  are, will they be effective in p re ­
ven ting  a squeeze?”

The P a tte n  p a rty  has been badly w hipped since they 
w ent out of the  Ju ly  w heat, and the  follow ers of the  
w heat k ing who took h is advice la s t sum m er dropped the 
m ajo r portion  of the w innings obtained from  the  May deal 
la s t spring. N aturally , a fte r  a season so un iversa lly  suc­
cessful, Jam es A. P a tte n  had a trem endous follow ing and 
w hen he began to d is tribu te  b earish  opinions a fte r  the 
spring  w heat crop w as assu red , the  country  a t large 
tra iled  a fte r  and sold sh o rt w ith  an  abandon w hich paved 
the  way for a D ecem ber deal of am ple proportions. About 
6,000,000 bus is lodged w ith Peavey, B arrell, H ulburd—W ar­
ren  and W renn , the  ow nership of a m ajor portion  of which 
is a ttr ib u ted  to M inneapolis m illers, w hile a considerable 
portion  is said to be for the  account of a New York s ta te  
m iller, and the  sp read  betw een May and D ecem ber is now 
ex tended to 3c. W arehousem en a re  sh o rt of th e  D ecem ber 
to a trem endous degree and even th e ir best prem ium  w heat 
is hedged for in th a t m onth. A la rge  quan tity  of w heat 
has been bought in D uluth for im m ediate sh ipm ent to 
th is m arket, w hile O m aha will con tribu te  about 150,000 
bus, and the  sho rts  a re  using every m eans to ex trica te  
.them selves from  ex isting  and fu ture  difficulties.

Those who s ta r te d  on the  bear side of the  m ark e t w hen 
D ecem ber w as 12c low er th an  i t  is today are  reap ing  a 
h a rv es t of anguish. T hey expected a trem endous m ove­
m en t of sp ring  w heat to even tually  dislodge a big line of 
w in ter, b u t although  th e  two big no rth w este rn  m arkets 
have so fa r received about 70,000,000 bus, or about 2,000,- 
000 bus m ore than  a year ago and 20,000,000 bus in excess 
of two years ago, stocks have not been amplified, and w in­
te r  w heat m arketings have been absorbed as fas t as they 
cam e to m arket. It is alleged th a t the  fa rm ers are  carry ­
ing the  load and reversing  the  position they  occupied in 
re la tion  to the  p it tra d e rs  ten  years ago. If they are, th a t 
is perfectly  leg itim ate , for the bears in th is m arke t fo r­
m erly  w ielded an unsparing  lash  and w hipped the  fa rm ers 
and sca tte red  bulls into line w ithout m ercy.

* The b ear party  lost sigh t of the  fac t th a t w arehouse­
m en and m illers are  paying a prem ium  of 4@6c for w heat 
th a t in fo rm er years w as acquired  a t a discount of about 
5c under May. T h a t is the v ita l point in the  m arket, p a r­
ticu larly  as th e re  is no p ressu re  of w heat in any of the 
m arke ts  in sp ring  or w in ter w heat sections. T his has 
s tirred  the  e leva to r people to b ring  w heat here  from  Min­
neso ta  and N ebraska  w ith w hich to fill sales, bu t they are  
no t desirous of delivering  th e ir prem ium  w heat to the 
ho lders of D ecem ber fu tu res and are  try in g  to devise some 
plan to p laca te  the ow ners of nearly  10,000,000 bus De­
cem ber.

D eliveries from  first hands continue to fall off and re ­
ceip ts a t p rim aries la s t w eek w ere nearly  2,000,000 bus less 
than  the  w eek preceding, and stocks here  are  approxi­
m ately  4,500,000 bus, which com pare w ith about 9,000,000

bus a. year ago. Record w orld 's sh ipm ents have been ig­
nored and the influence of favorable advices from  A rgen­
tin a  has not been felt. W hat is puzzling the  bear party  
th is w eek is: W here w ill we get w heat in sufficient quan­
tity  to fill D ecem ber sales?

# ❖
Corn has also been b risk ly  strong  and the  bears carried  

th e ir  advantage to still fu r th e r heigh ts, th is w eek 's up­
w ard m ovem ent in values not being perm itted  to lag. 
W arm  w eather has been succeeded by heavy ra in s  th rough­
out th e  corn belt. M eanw hile the  sh o rt in te re s t in  May 
has been added to, w hile the  shorts in D ecem ber have be­
come apprehensive. Upon th e  w eather, the  size of the 
m ovem ent during  the  n ex t m onth depends. T here has 
been an im m ense quan tity  sold to arrive  here  nex t m onth, 
but the  w eather has been ag a in s t the  shippers.

C oncerning the  conditions now surrounding  the  m arket, 
one of the  big La Salle S tree t houses said in th is w eek’s 
le tte r :

“T he ch a rac te r of th e  new corn is im pressively  show n 
in special rep o rts  from  th e  chief in spectors of Chicago, 
Toledo, Buffalo, Omaha, Louisville, C leveland, K ansas City, 
and C incinnati. Of 508 cars received only two graded No. 2, 
or con trac t; 155, No. 3, co n trac t a t Chicago a t 5c d iscount; 
184, g raded No. 4; 88 w ere no g rade; 119 graded sam ple, 
bu t w ith h ighes t m oisture  tes t, ind ica ting  no grade. The 
m oisture  conten ts a t Chicago averaged 19.2; a t Toledo, 
21.3; Omaha, 20.9; C leveland, 25; th e  o ther sections m aking 
no rep o rts  on m oisture. The norm al average m oisture 
should no t exceed 17; a reduction  in m oisture  m eans 
corresponding reduction  in w eight. The crop in th is n o rth ­
ern  section should now be en tering  the  active shipping 
stage, ye t to date  th e re  has been no cu ring  w eather. The 
m ovem ent w ill be la te r  th an  ordinary , and we do no t look 
for any im portan t sh ipm ents of m erchan tab le  corn  before 
th e , m iddle of D ecem ber. T he w eight of the  early  ship­
m ents has usually  m ade th e  low est prices in the crop 
year; as to w hether th is w ill happen th is year no one can 
forecast.

“F rom  every  angle th is y e a r’s corn crop is no la rg e r 
than  la s t year, and presum ably  sm aller. The to ta l vol­
ume of coarse foods is less. The consum ptive dem and will 
be as heavy as a. year ago. T here is a constan t increase 
in population, a steady  increase  of use of corn for o ther 
than  coarse feeding. The price level of all com m odities is 
still ris ing ; the  price of food an im als is ascending. The 
corn crop has a la rg e r value on the  farm  for p rospective 
feeding th an  a t any tim e in the h is to ry  of the country. 
I t is un reasonable  to  expect corn values to decline over 
the  crop year. D ecem ber sh ipm ents m ay m om entarily  
depress prices, bu t the deferred  m ovem ent will b ring  the  
crop to a  d is tribu tive  m arket, as the  South and Southw est, 
and exporters a re  now seek ing  supplies. T here  is a heavy 
sh o rt in te res t, and the  w eight of the  early  m ovem ent is 
a lready  on the  m arket. D ecem ber is w orth  w atching, for if 
heavy sh ipm ents do no t develop early  in the  m onth, there  
will be a sharp  advance w hich will ca rry  May w ith it .”

* * *
O ats have no t followed corn and w heat, and the  position 

of the  m ark e t has been one of en tire  stagnation . T here 
are no large in te re s ts  visible on e ith e r side of the m arket. 
F arm ers  a re  no t m arke ting  w ith sufficient libera lity  to 
w a rran t an aggressive b ear m ovem ent, and speculative 
operations on the  bull side have been held in check by 
the  presum ption  th a t  th e re  a re  sufficiently heavy reserves 
back in the  hands of fa rm ers to take  care of the  dem and 
a t a h igher range of p rices.

CORNER RULES ARE DEFEATED.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Chicago, Nov. 23.— Chicago B oard of T rade m em bers 
are  no t in favor of ru les w hich will place a prem ium  upon 
defau lts on con tracts. A t today’s m eeting  of the  exchange 
tw o am endm epts w ere decisively defeated. Two sugges­
tions in  the  w ay of am endm ents to the  ru les  w ere routed  
by la rg e  m ajo rities. T hese a re  the  am endm ents proposed 
to th e  m em bers by the  d irec to rs:

T o  a m e n d  R u le  23 b y  s tr ik in g -  o u t  S e c tio n  1 o f sa id  ru le  a n d  
in s e r t i n g  in  l ie u  th e r e o f ,  th e  fo llo w in g :

S e c tio n  1. In  c a s e  a n y  p r o p e r ty  c o n t r a c te d  f o r  f u tu r e  d e liv e ry  
is  n o t  d e liv e re d  a t  m a tu r i t y  o f c o n t r a c t ,  th e  p r e s id e n t  s h a ll  a p ­
p o in t  a  c o m m it te e  o f th r e e  f ro m  th e  m e m b e rs h ip  a t  la rg e , to  
b e  a p p ro v e d  b y  th e  b o a rd  o f d i r e c to rs ,  w h ic h  c o m m itte e -  sh a ll 
d e te r m in e  a s  n e a r ly  a s  p o ss ib le  th e  t r u e  c o m m e rc ia l  v a lu e  of 
th e  c o m m o d ity  in  q u e s t io n  on  th e  d a y  of' m a t u r i t y  o f th e  c o n ­
t r a c t ,  a n d  th e ' p r ic e  so e s ta b l is h e d  s h a ll  b e  t h e  b a s is  u n o n  w h ic h  
s e t t l e m e n t  is  m a d e . A s  l iq u id a te d  d a m a g e  th e  s e lle r  s h a l l  p a y  
to  th e  p u r c h a s e r  n o t  le s s  t h a n  liv e  p e r  c e n t, n o r  m o re  t h a n  te n  
p e r  c e n t, o f th e  v a lu e  o f th e  c o m m o d ity  a s  e s ta b l is h e d  b y  the- 
c o m m it te e ;  th e  p e r c e n ta g e ,  w i th in  s a id  l im its ,  to  b e  su c h  a s , in  
th e  ju d g m e n t  o f th e  c o m m itte e , m a y  b e  j u s t  a n d  e q u ita b le . 
S e t t le m e n t  sh a ll  b e  m a d e  w i th o u t  d e la y , a n d  th e  d a m a g e , a s  
d e te r m in e d  u n d e r  th e  p r o v is io n s  o f th i s  se c tio n , s h a ll  b e  d u e  
a n d  p a y a b le  im m e d ia te ly  u p o n  th e  f in d in g  of th e  c o m m itte e .
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T h is  s e c tio n  s h a l l  n o t  b e  c o n s t ru e d  a s  a p p ly in g  to  a n y  p a r t i e s  
h a v in g  th e  p r o p e r ty  b o th  b o u g h t  a n d  so ld , in  a ll o f w h ic h  c a s e s  
s e t t l e m e n t  s h a ll  be  m a d e  on  th e  b a s is  of p r ic e s  e s ta b l is h e d  by  
th e  c o n t r a c t s  in  s u c h  in s ta n c e s .

A lso  to  a m e n d  S e c tio n  8 R u le  4 b y  in s e r t in g ,  a s  th e  c lo s ­
in g  p a r a g r a p h  o f s a id  se c tio n , th e  fo llo w in g : If, d u r in g  th e
p r o g re s s  o f  a n y  a r b i t r a t i o n  o r  o th e r  in v e s t ig a t io n  b e fo re  a n y  
c o m m itte e  o f th e  a s s o c ia t io n , i t  s h a l l  a p p e a r  to  th e  s a t is f a c t io n  
o f s u c h  c o m m itte e , t h a t  a n y  m e m b e r  o f th e  a s s o c ia t io n , o r  a n y  
f irm  o f w h ic h  a  m e m b e r  of' th e  a s s o c ia t io n  is  a  m e m b e r , o r  a n y  
c o rp o ra tio n  o f w h ic h  a  m e m b e r  of th e  a s s o c ia t io n  is  a n  officer, 
w h e th e r  a c t in g  a s  p r in c ip a l  o r a g e n t ,  h a s  b e e n  g u i l ty  o f m a n ­
ip u la t in g  m a r k e t  v a lu e s , e i th e r  d i r e c t ly  o r  in d ire c t ly ,  'a s  a  b a s is  
fo r  e x to r t in g  u n r e a s o n a b le  a n d  u n ju s t  d a m a g e s , o r  fo r  th e  p u r ­
p o se  o f a v o id in g  p a y m e n t  o f  j u s t  o b lig a tio n s , th e  s a id  c o m m itte e  
s h a ll  th e r e u p o n  m a k e  fo rm a l  c h a rg e s  to  t h a t  e f fe c t a g a in s t  s a id  
m e m b e r  t h u s  im p lic a te d , o r  a g a in s t  s a id  m e m b e r  o f s a id  firm , 
o r  a g a in s t  s a id  o fficer o f  s a id  c o rp o ra tio n , to  th e  b o a rd  o f d i ­
r e c to rs .  T h e  m e m b e r  th u s  c h a rg e d  sh a ll  b e  p r o m p tly  s u m ­
m o n ed  to  a p p e a r  b e fo re  th e  b o a rd  o f d i r e c to r s  fo r  a n  i n v e s t ig a ­
t io n  o f  th e  c h a r g e s ;  a n d  i f  t h e  c h a rg e s  a r e  s u c c e s s fu l ly  p r o s e ­
c u te d  b y  th e  c o m m itte e ,  a n d  th e  m e m b e r  is  fo u n d  g u il ty ,  h e  
s h a l l  b e  e x p e lle d  f ro m  th e  a s s o c ia t io n .

W illiam  S. W arren , of H ulburd, W arren  & C handler, 
who w as for several years p res iden t of the B oard of T rade, 
said th a t the  proposed “an ti-co rner” ru le  w as thoroughly  
tr ied  out in the early  ’80s, and th a t  i t  w as abandoned 
as w orse than  useless. “It w as rescinded in o rder to save 
the  Chicago m ark e t,” said he, “and a t th a t  tim e Chicago 
w as a n a tu ra l g ra in  m arket. Now it is not, being m ain­
ta ined  solely by reason  of its pre-em inence as the  w orld’s 
g re a te s t specu lative m arket. G rain is forced here  by the  
enhanced prices caused by speculative and inves tm en t 
buying.

“In any m ark e t th ere  should be no a lte rna tive  bu t the 
fulfilling of con trac ts . Any effort by appeal to legislation  
to  m ake prices or to p erm it the qualification or ab roga­
tion of con trac ts , or to favor the  sho rt seller, is d e tr i­
m en ta l alike to the  m ark e t and the producer and discour­
s i n g  to the buyer. And the  first e ssen tia l to any m arket 
is th e  buyer. In the ra re  even t of a p rem ed itated  corner 
the proposed ru le would prove to be a delusion and a 
sn are  and in all p robability  in tensify  the condition it is 
expected to am eliorate. Old m em bers who can recall the 
scandalous developm ents grow ing out of the Ju ly  w heat 
co rner in  1882, under the operation  of th is very rule, will 
hard ly  vote for its  re-enactm ent.

“In  my hum ble judgm ent the o u trig h t repeal of rule 
23 would have done m ore to p reven t co rners than  the  
proposed am endm ent. Then shorts would not be encour­
aged to stand  out un til the  la s t day, in the  afternoon, be­
fore covering th e ir con tracts. The rule places a prem ium  
on defaulting, and w here else in the  com m ercial w orld 
do we find such ten d er solicitude for d efau lters?  By w hat 
code of business e th ics does a defau lter dem and pro tec­
tion?”

SPOT C O T T O N  PRICES.
New York, Nov. IS.—Judging  from  average m onthly 

prices of spot cotton a t New York during the  preceding 
th ree  years, O ctober m arks approxim ately  the level for 
th e  balance of the  ca lendar year. O ctober th is year av er­
aged 13.99 cen ts a pound, m aking the  h ighest m onthly 
average for spots in several years.

In 1908 the  h ighest price in the la te s t four m onths of 
the  year was in N ovem ber. O ctober in 1907 averaged 11.50 
w ith 11.03 in  N ovem ber and 11.89 in D ecem ber. O ctober 
in 1906 averaged 10.93, from  w hich th ere  w as a slight 
recession  in th e  m onthly averages to the end of the year. 
Com parisons are  given below of m onthly  prices for four 
years a t New York for m iddling cotton, as taken  from  
the  records of the New York Cotton E xchange:

J a n u a r y  ..................................
1909 190S

11.73
1907

10.86
1906 

11 .87F e b r u a r y  ............................. 11 .53 11.04 11.13M a rc h  .................................. . 9 .77 11.01 11.02 11.35A p ril ........................................... 10.07 11.12 11.72M a y ............................................... . 11.31 10.93 12.04 1 1.87J u n e  ............................................. . 11.51 11.63 13.02 11.06J u ly  .............................................. . 12.65 11 .01 13.11 10.89A u g u s t  ...................................... . 12.75 10.29 13.33 10.31
S e p te m b e r  ............................... . 13.00 9.39 12.57 9.74( k 'to b e r  ...................................... . 13.99 9.24 11.50 10.93
N o v e m b e r  ............................... 9.40 11.03 10.77
D e c e m b e r  ................................. 9.23 11.87 10.71

The m onthly range thus far th is year has been one
of the  w idest in the  decade. F rom  9.67 in Jan u ary  to 
13.99 in O ctober covers an advance of 4.32 cen ts a pound, 
or $21.60 a bale. L ast year the  range w as in th e  reverse  
order, th e  h ighest being in Jan u ary  and the low est in 
D ecem ber. Cotton th en  on spot sales ranged from  9.23 
cen ts in D ecem ber to 11.73 cen ts in January , a difference 
of 2.50 a pound, or $12.50 a bale.

A m uch h igher level th roughout the  year w as m ain­
tained  in 1907 on a  crop of 11,425,000 bales. In Jan u ary  
the  m inim um m onthly  average of 10.86 cents occurred and 
in A ugust the  m axim um  of 13.33 cents, m aking a still

w ider range of 2.47 cents, or $12.35 a bale. The year 1907 
is the one w ith w hich the  cu rren t year is m ost frequently  
com pared, because of th e  sim ilar size of crop. In  1906 
the  range of p rices rose from 10.31 in A ugust to 11.87 in 
both Jan u ary  and May, an advance of $7.80 a bale. T h a t 
year was, how ever, m uch like the  p resen t one, in th a t 
a lte r  a low Septem ber of 9.74 th e  free-m oving m onths of 
O ctober, N ovem ber and D ecem ber averaged about a cent 
a pound m ore than  in Septem ber.

F o r 1909 th e  crop conditions and industria l situation  
are  ra th e r  different, so th a t no fo recast can confidently be 
based on these figures. I t  is noticeable, how ever, th a t 
a fte r  Septem ber th e  m onthly  averages in all cases show 
rem arkab ly  sm all varia tion  to  the  end of the  ca lendar 
year. -

C O T T O N  PRICES.
New O rleans, Nov. 17.—F or th e  tim e being, the  s itu a ­

tion does no t seem  favorable, to people here, fo r any fu r­
th e r  successful speculation  in the  cotton m arket, which, 
indeed, has reached  a level w here th e re  is a deadlock be­
tw een the  sp inner and the  farm er. I t is possible th a t 
before, or on the  occasion of, the  A m erican B ureau e s ti­
m ate, to be issued F riday , D ecem ber 10, the  co n trac t m ar­
ket m ay be forced by th e  bull p a rty  to as h igh a poin t as 
has y e t been reached th is season, b u t it is regarded  as 
im probable th a t the  rise  w ill go m uch above the  fifteen- 
cen t level, w hile the  visible supply of A m erican cotton 
rem ains above the fam ine w ater-m ark  estab lished  in the 
Sully year.

T H E  C O PP E R BOOM.
Boston, Nov. 19.—The past few days th ere  has been a 

veritab le  copper boom in the Boston m arket, the  to tal sales 
each day being la rger than  a t any tim e for m onths. About 
two-thii ds, or 80,000 shares, of the to ta l trad in g  yesterday , 
was in those stocks which have been prom inently  m en­
tioned as likely to be taken  into the  copper consolidation. 
G reene C ananea alone fu rn ished  over 25,000 shares of the 
da\ s business and w as easily  the m ost active issue for a 
>eai past. Its  low price m akes it a favorite  w ith the  sm all 
tra d e r as well as w ith the professional operator.

In th e  m idst of the  excitem ent there  is here  and there  
a note of conservatism  sounded. T here have been so m any 
wild sta tem en ts  m ade regard ing  the  consolidation th a t per­
haps the  rea lization  of the  fac t m ay not b ring  about all 
th a t was expected. M etal au tho rities say th a t except for 
some exceptionally  large orders in the  early  p a rt of the 
m onth th ere  has no t been the  g rea t rush  to buy the  m etal 
th a t has m arked the  buying of the  shares.

A p rom inent b roker says: “W hile a consolidation of
producers to m ark  up the  price of copper is alm ost an 
accom plished fact, the  price of the m etal has advanced 
only about one-half cen t a pound in the  p a s t few weeks 
It is probable, how ever, th a t w hile the  share  prices may 
no t advance in leaps and bounds for th e  nex t few  w eeks, or 
even upon the  ac tua l announcem ent of the  com pletion of 
the  consolidation, the  coppers a re  in for a big im provem ent 
in the next y ear.”

T R U N K  L I N E S  O V E R R U L E  GRAI N T R A D E ’S P RO T ES T .
It is_ announced by the T runk  Line association  th a t the 

i equest of th e  gra in  trad es for a reduction  in the  charge • 
im posed by the  ra ilroads for reconsign ing  carload 

fre igh t has been refused. R ep resen ta tives of the g rain  
trad e  in New York, Philadelphia, Boston ^nd B altim ore 
have opposed the  charge on the  ground th a t it is excessive 
and a d irec t tax  on th e  property  in addition to the  fre igh t 
la te , w hich m ust be borne by the eas te rn  grain  dealer or 
brokei and cannot, owing to the  highly com petitive con- 
dition  of the  grain  m arket, be assessed  aga in s t the  final 
purchaser.

CLOSE SW IS S  F L O U R  MI LL S.
Geneva, Nov. 20.— (Special C able)—The failu re  of Swiss 

diplom acy to come to an a rran g em en t w ith th e  G erm an 
governm ent in estab lish ing  a uniform  price for the  sale 
of Hour is hav ing  serious consequences. D uring the las t 
fo rtn igh t one of the  la rg es t flour m ills in Sw itzerland, at 
H ern , n ea r C onstance, has been closed, and two sm aller 
m ills a t Goldach, n ear St. Gall, have failed. O ther mills 
are  th rea ten ed  by bankruptcy . E xperts here  m ain ta in  th a t 
the  G erm an flour industry  is p rac tica lly  subsidized by the  
G erm an governm ent, and is there fo re  able to cu t prices 
and even to im pose prices on the  Swiss m arket

Chicago, Nov. 23.—E. W. W agner’s special A rgentine 
rep resen ta tive , an ag ricu ltu ra l au tho rity  of the  h ighest 
class, cabled th a t the A rgentine w heat acreage is 25 per 
cent, below 1908. He confirm s the  serious dam age by 
locusts to the  corn crop in E n tre  Rios. He rep o rts  w eather 
fine over whole A rgentine Republic. It will be rem em ­
bered th a t in Septem ber there  w ere B room hall estim ates  
of 11,300,000 acres. L a te r A rgentine acreage  estim ates 
w ere ra ised  to around 14,300,000 acres, ag a in s t about 14- 
9«2,000 la s t year.
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AS SEEN FROM LIVERPOOL.
( F ro m  B ro o m h a ll’s C o rn  T ra d e  N e w s .)

Liverpool, Nov. 9.—T he finer w eather in th e  no rth  of 
E ngland, w hich we m entioned  la s t T uesday, has since con­
tinued  and it has extended  over th e  sou thern  d is tric ts  of 
the  country. On som e days we have had perfect autum nal 
w eather, b u t un fo rtuna te ly  these  have not been very^ nu­
m erous; how ever, on the whole, th e re  has been a decided 
change for the  b e tte r  and fa rm ers  have been able to m ake 
fa ir p rogress w ith the  very  backw ard  field-work. Supplies 
of na tive  w heat have varied  g rea tly  a t d ifferent m arkets, 
bu t on th e  whole have been fa ir; p rices generally  stead ily  
held, b u t th e  tendency  has been in favor of buyers a t sev­
era l m arkets. Some of the  lo ts offered are  still in  very 
poor condition.

T he cargo m ark e t has ru led  steady  during  the  past 
w eek, w ith little  p ressu re  to sell, a lthough P la te  steam ers 
suffered a sharp  decline during the  la te r  p a r t of la s t week, 
bu t m ost of the  decline has since been re-gained. Pacific 
cargoes a re  sparing ly  offered and are  quoted nom inally  a t 
la s t w eek’s cu rrencies. A ustralian  are  about 3d. low er and 
new  crop P la te  cargoes and parcels show a sim ilar reduc­
tion. P arce ls of M anitoba a re  in fa ir request and are  
unchanged on the  w eek. Indian  w heats a ie  the tu rn  in 
se lle rs’ favor. R ussian  steam ers are  about 3d. lower.

T he genera l w heat m ark e t is very  steady. F o r a few 
days la s t w eek se llers of A rgentine and C anadian w heat 
w ere inclined to p ress and th is w eakened th e  m arket, bu t 
la te r  th e  dem and again go t th e  upper hand. A t the  p res­
en t tim e buyers find supplies in narrow  com pass, in fac t on 
our m a rk e t M anitoba w heat is a lm ost the  only kind th a t 
is offered in n ea r positions and se llers have ra ised  the ir 
p rices and are  firm. I t  is a s trange  rem ark  to have to 
m ake th a t  offerings a re  confined to M anitoba so rts  w hen 
R ussia  is still sh ipping so freely  and m oreover haS good 
stocks to help guaran tee  fu tu re  shipm ents on a liberal 
scale. T he fac t is indeed a s trik ing  one and we th ink  it 
m ust m ean e ith e r th a t th e  con tinen t is still buying, or th a t 
ho lders in R ussia  are  so confident th a t G erm any, Italy , 
H ungary , etc., w ill resum e purchases on a liberal scale 
la te r , th a t  they  are  d isinclined to offer in th is  country  and 
accep t less m oney th an  they  have h ith e rto  obtained. It 
is probable th a t both the  fac ts m entioned a re  influencing, 
for a lthough G erm any is said to have stopped buying, yet 
th e re  a re  several o ther im porters w ith considerable w ants 
to be filled, and as regard s some w in ter po rts  of south R us­
sia  we have definite word th a t  holders th ere  are  refusing  
to sell a t p resen t, p re fe rrin g  to hold back the stuff in the  
hope of doing b e tte r  when th e  Azoff is closed.

W e said la s t w eek th a t we though t supplies w ere likely 
to outw eigh th e  dem and in the  n ear fu ture, and th is pos­
sib ility  has still to be reckoned w ith. W e know th a t re ­
cen tly  C anada has been busy selling w heat for D ecem ber 
and Jan u a ry  shipm ent, then  we have the coming crops of 
A rgen tina  and A ustra lia  w hich w ill surely  be sold from  
now onw ard and shipped m ore or less freely  during the  
early  m onths of n ex t year, and in addition  th ere  a re  R us­
sia, the  U nited  S ta tes  and India, all w ith  w heat to ship,

although inclined to hold back now. The m ark e t has to 
face the possib ility  th a t the p resen tly  firm holders in the 
th ree  countries la s t m entioned, m ay decide to le t go when 
offerings and sh ipm ents from  the new  crops of the  sou th­
ern  hem isphere are  a t th e ir height, and th is m ay w ell in ­
duce g rea t caution. P rospective supplies a re  undoubtedly 
still lib era l and m oreover w hat comes forw ard  in the  fu ­
tu re  will be on the  top of th e  very big quan tities shipped 
since the  season s ta rted , and which have undoubtedly  filled 
up some of the  em pty bins and sto res and taken  the  edge 
off the  appetite  of the  m ark e t in some parts .

I t needs very little  w riting  to dem onstra te  th a t there  
is p len ty  of w heat in sigh t and moving, and p lenty  m ore 
in prospect, bu t as a lready  said the  dem and appears to 
have again  got th e  upper hand, and it really  is w onder­
fully big and broad. A fter a couple of years of poor buy­
ing, th ere  is perhaps a n a tu ra l tendency  to under-rate  the  
quan tities th a t consum ers can absorb, bu t rea lly  we ought 
not to be su rp rised  a t the  big dem and of th is season, for 
it  is explained by th e  sm all pu rchases of 1907-08 and 
1908-09. In ano ther p a rt of th is review  we show estim ates 
of th is season’s requ irem en ts of im porters, com pared w ith 
the  ac tua l quan tities tak en  in form er years, and th e  size 
of th is  season’s needs is as strik in g  as are  the  estim ates of 
th is season’s ex p o rte rs’ crops com pared w ith  those of 1908 
and 1907. T hese figures have been carefully  compiled 
from  inform ation obtained from  our own agen ts and cor­
respondents and they ind icate  in no u ncerta in  fashion th a t 
we can look forw ard w ith confidence to a continuance of 
a big, broad dem and. We had ourselves fully expected 
th a t  the  hom e dem and in the U nited S ta tes  would be very 
big, b u t we w ere disposed to under-rate  the buying of E uro­
pean (con tinen ta l) nations. B ut these  la t te r  have proved 
to be very  s tou t buyers indeed; they  have hustled  round 
for w heat in a m ost determ ined  fashion and they  have paid 
re la tive ly  stiff prices w ith little  or no dem ur; they  had 
le t supplies run  down to a very  low poin t and then  cam e 
a generally  scan ty  harves t, p artia lly  gathered  in bad con­
dition, and it  is now a m a tte r of h is to ry  th a t they bought 
very freely.

B ut the  ta le  does no t end here, for our own country  
has likew ise a native crop in poorish condition and no big 
reserves, and is bound to be a steady  buyer, fuither,^ th e ie  
are  th e  consum ers in non-European countries who lim ited  
purchases as m uch as possible la s t season, and th e re  are 
no t w anting  indications th a t these, too, will need increased  
and liberal quantities. W e have m entioned the  big home 
dem and in the S ta tes, and we can add th a t C anada has 
been in the  sam e boat as regard s th is. An advice we have 
today from  a w ell-posted au th o rity  reads as follows:

T here  has been an unusually  heavy dem and for flour 
and all our m ills a re  opera ting  to the ir m axim um  capacity, 
being largely  oversold for some tim e to come. I th ink  
th is is tru e  of m ostly  all spring  w heat m ills both  in the 
U nited S ta tes and Canada, Of course, stocks everyw here 
had becom e so com pletely exhausted  by the tim e the  new 
crop began to move th a t there  has really  no t been any 
large accum ulation of supplies, and stocks of flour are  very  
ligh t everyw here, show ing a very  heavy consum ptive de­
mand.

W e have then  to look forw ard  to a continuance ot a 
big, broad dem and, and we th in k  th is  w ill be the  case even 
if G erm any rem ains out of th e  m ark e t for â  tim e. Such 
a dem and has alw ays a w onderfully  an im ating  influence 
and th is we shall have to offset the  effects of the  con­
tinued  libera l supplies w hich we fully expect to be fo rth ­
com ing from  the  crops la s t harves ted  and from  those which 
a re  a lm ost ready for the  reap e rs  in A rgen tina  and Aus­
tra lia .

T H E  W O R L D ’S V I S I B L E  B R E A D S T U F F S  S U P P L Y  ON M A Y  1.
B ro o m h a ll’s C o rn  T ra d e  N e w s — B e in g  a n  a c c o u n t  o f th e  v is ib le  su p p ly  o f w h e a t  a n d  f lo u r  in  o c e a ^ ' ST h e

a n d  C a n a d a , in  th e  c h ie f  p o r ts  o f th e  U n ite d  K in g d o m , F ra n c e ,  G e rm a n y  B e lg iu m , H o l a n d  a n d  R u s s ia  a n d  o n  tn e  o c e a m  x n e  
t r a d e  in  E u ro p e  is  in d e b te d  to  th e  D a ily  T r a d e  B u lle t in  o f C h ic a g o  a n d  T h e  D a ily  M a rk e t  R e c o rd  o f M in n e a p o lis  fo r  th e  col 
t io n  o f th e  A m e r ic a n  a n d  C a n a d ia n  s ta t i s t i c s .  A m o u n ts  in  b u s h e l s .  M a y  1 M a y  1 M a y  1, M a y  1,

i QriQ iqas iqn7 190(1 1905 1904 1903 1902
N o r th  f E .  o f R o c k ie s ......... 42,872^000 42,395,000 68,310,000 50,398,000 36,034,000 38,990,000 4 | ’l | f ’§8 o 10 133 000

a S A - i b f S S S i : : : : : :  7« ; K  13i i t S  8S S  S« S  7' S S  &&»>
T o ta l  in  N . A m e r ic a .........  70,523,000 75,452,000 115,963,000 78,866,000 59,724,000 64,710,000 74,888,000 ^ ’f f o ’oOO

I S S  1 : 1 : : 5; ; : g
I 'S Z  S S  5 ; ! M  I f i Z  ; : : S  2 ,m g  3 ,0 2 0 ,0 0 0

Afloata fo?uiKVdir^E"::::: ? ;K ;K  n S S  i t S : Z  ¿ S o S o  n:«4o:ooo ijm coo  imsmoo ¿ 200:000
A flo a t f o r  l l i S o O O  I J o T O ®  a f f i o O O  24,170,000 l l j l o . m  2 ^ 0 ,0 0 0  f r o o ’.QOQ Z O ^O O O

T o ta l  E u ro p e a n  & a f lo a t .  62,050,000 84,440,000 78,480,000 80,540,000 82,010,000 81,130,000 52,200,000 66,160,000

G ra n d  t o t a l .................... 133,053,000 159,892,000 194,443,000 159 406,000 141,734,000 ^  8 4 0,000> 12^°a8r8̂ 0° B o u r |’a | 6a n d
In  a d d i t io n  to  th e  E u ro p e a n  s to c k s  e n u m e r a te d  ab o v e , o u r  a g e n ts  m  P e s th ,  V ie n n a  G e n o a  V e in o e , V airna, :B o^ s a s  £

S a lo n ic a  a c k n o w le d g e  to  2,310,000 b u s h e ls , a g a in s t  2,260,000 b u s h e ls  a  m o n th  P i o u s l y ,  a n d  3>°2S,000 a  y e a r  ag o . A ra en  
a c k n o w le d g e s  to  960,000 b u s h e ls , a g a in s t  1,720,000 b u s h e ls  a  m o n th  ag o , a n d  3,2S0,00Q b u s h e ls  a  y e a r  a g o .
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T H E  C O M M ER C IA L W E S T  Saturday , N ovem ber 27, 1909LESLIES 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 p rin te rs  to show  you 
sam ples—or w e will m ail you a 
sam ple book fo r the  asking.

The JOHN LESLIE PAPER COMPANY
P A P E R  W A R E H O U S E

MINNEAPOLIS

Western Canadian Development.
(S p e c ia l C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)  

R egina, Nov. 22.—"One of the  chief difficulties is in
keeping the  fa rm ers on the Soo line from  paying off th e ir 
m ortgages,” was the  rem ark  of a loan com pany rep re sen ta ­
tive in Regina, m ade to the  w rite r w hile d iscussing  the 
general outlook in the  province of S askatchew an  w ith  re ­
gard  to the  m ortgage loan situation . P rom  every source 
from  w hich re liab le  in form ation could be obtained the  fact
of the fa rm ers paying up th e ir in te re s t and principle was 
am ply corroborated . In the  face of a w ell-stocked money 
m ark e t none of the com panies are  a t all anxious to see 
th e ir  m ortgage loans being paid off. M ost of them  have 
been m ade a t 8 per cent., and renew als a re  being effected 
read ily  a t 7 per cent. W ithin  the  la s t year or two the 
ra te  for new loans has gone down to 7 per cent, gen­
erally . Those new  borrow ers th a t have to pay 8 per cent, 
are  not ranked  am ong the  m ost desirab le  and the corpora­
tions w ith the  g rea te s t am ount of m oney out in th is prov­
ince really  p refer the class th a t can borrow  a t 7 per cent, 
to  those who pay 8. B ut the  supply of m oney is such now 
th a t any respectab le  fa rm er th a t shows the  leas t sign of 
being able to m ake a success of farm ing  here  can get a 
loan a t 7 per cent.

S a s k a t c h e w a n  M i s r e p r e s e n t e d .
In  some of the  financial d is tric ts  in Canada, no t ex­

cepting  W innipeg, an  im pression has existed  in the  m inds 
of m any people th a t the  fa rm ers of Saskatchew an w ere 
no t by any m eans in a prosperous condition. G eneral re ­
ports as to  fro s t during the  las t two h a rv e s t seasons, p re ­
ceding th a t of the  p resen t year, a re  no doubt responsible 
for th a t im pression. The w rite r also had to adm it to m any 
res iden ts  of R egina th a t he had no t been properly  in ­
form ed. W hen speaking to a m anager th a t had the super­
vision of p rac tica lly  th ree  m illions of m ortgage loans 
which w ere placed in a lm ost every corner of the  province 
he essayed the  suggestion th a t the good crop of the  p res­
en t year w as a godsend in th a t it  enabled the  farm ers 
to  get ou t of the  aw kw ard financial position th a t two suc­
cessive crop fa ilu res had placed them  in. But th is m an­
ag er quickly disabused my mind of any doubts upon th a t 
po in t by exhib iting  his records, w hich showed th a t the 
am ount of in te re s t in a rre a rs  a t th e  end of any recen t 
y ear w as trifling. The in form ation thus obtained was 
corroborated  by the  experience of o ther m anagers in R e­
gina. I t  is ju s t as well to  rem em ber th a t the city of 
R egina is fa s t becom ing a financial cen ter, and th e  point 
from  w hich the borrow ers of th is im m ense loaning field 
will, be served.

F or the  purpose of learn ing  to  w hat ex ten t the loaning 
business had reached  in the  capital of Saskatchew an, the 
w rite r paid a  v isit to the  governm ent offices to find out 
if th e  records th e re  could fu rn ish  any m easure. R etu rns 
w ere exam ined which showed th a t a t the  end of la s t year 
two of the  la rg es t agencies had approxim ately  $2,500,000 
each loaned out, and the  official in charge of these  records 
assu red  me th a t both these  com panies would have over 
$3,000,000 at the  p resen t tim e. In one case a R egina 
office loaned $1,000,000 during the p resen t year. Two life

insu rance  com panies had each $2,000,000 loanod and sev­
era l had each approxim ately  $1,000,000 each and they are  
all a t p resen t anxious to lend more. To g e t out more 
is no t quite as easy  as m ight be supposed. One office v is­
ited  was quite busy not lending m oney bu t tak ing  it  in 
fa s te r  than  they  cared to see it come. They had on hand 
quite a large num ber of applications for loans, bu t these 
did no t m uch m ore th an  cover the am ount of m oney th a t 
is coming in.

Phis ac tiv ity  in R egina is one of recen t developm ent. 
A few years ago the local agen ts had to send th e ir app li­
cations to W innipeg and p rac tica lly  had to do th e ir busi­
ness there . B ut th is is all changing. T hree  of the la rg ­
est loaning agencies in the  Dominion have p rac tically  
tran sfe rred  all th e ir  S askatchew an business to  Regina. 
I t no doubt has been found n ecessary  to do th is on ac­
count of. the big volum e and because of the  fac t th a t  the  
laws re  loans, th e ir  collection and regulation , are  dif­
fe ren t here to w hat they  are  in M anitoba. Local m en 
have a b e tte r grip on th e  business than  can be got by m en 
out of touch w ith p rac tices which custom  and law estab ­
lishes on the ground. No doubt the  estab lishm en t of the 
cap ita l here, the law -m aking sea t and the cen te r of its 
adm in istra tion  is one of the prim ary  causes of the  sud­
den and m arked advance of R egina as a financial center.

P r o s p e c t i v e  D e v e l o p m e n t s .
R egina has no doubt as m any or m ore young business 

m en in proportion  to its  population than  m ost cities. 
They are  exceedingly loyal to th e ir  city  and have in mind 
very  g rea t plans for its  fu ture . The m en form ing the  
governm ent of th e  province a re  no t by any m eans old. 
T hey are  all on the  younger side of life. Spending so 
m uch of th e ir  tim e a t the  cap ita l city  of th e ir  province, 
w hich the ir public duty necess ita tes , brings them  into 
sym pathy  w ith th e  energy displayed by the  young m en of 
the m unicipality . B etw een them  th ere  appears to be a 
common am bition  to m ake it fully w orthy of being the  sea t 
of the  governm ent of a province w hich is now w ealthy and 
prom ises to be im m ensely m ore so. How th is com m end­
able public sp irit has tak en  shape is evidenced by the 
fac t th a t the beautifu l grounds of the  governm ent build­
ings have been planned as a desirab le  com plem ent to the  
plans of th e  public sp irited  m unicipality  for the  beau tify ­
ing of th e ir  city. The two governm ents are  w orking to ­
g e ther to m ake the city  beautiful. P ark s and park  boule­
vards are  a lready  in evidence and are developing in ac­
cordance w ith  well laid plans.

A M A R K E T  V I E W .
( W r i t t e n  fo r  th e  C o m m e rc ia l W e s t .)

W. G. Press & Co., Chicago, Nov. 23.—We cannot un­
derstand , looking a t the  m a tte r  close range, how a clever 
leader in th is trad e  who could see the scarc ity  of w heat 
developing m onths in advance la s t year and before the  
season w as over had the  whole country  a t his heels fol­
lowing a big bull cam paign, cannot a t the  p resen t tim e see 
any m erit in the w heat situation . A t th is tim e th a t sam e 
leader is bearish  and w rong and w ithout a follow ing of 
any im portance in the speculative trade. He and o thers 
who th ink  w ith him  a t th is  tim e evidently  do no t see th a t 
the  rem arkab le  depletion of stocks follow ing 1908 crop 
has no t y e t been m ade good out of the  1909 crop. F a rm ­
ers have sold as freely  as they did during  the  first four 
m onths la s t year, b u t stocks have no t accum ulated. W hy? 
Because_ the  _ enorm ous m illing in te re s ts  of th is country  
both a t in te rio r and te rm ina l points have been sw allow ing 
up the w heat, have been producing flour on a g rea t scale 
and th a t  flour has gone into consum ption or into stocks a t 
a thousand  points w here d is tribu to rs are  no t w illing to 
take  chances on a repetition  of la s t y ear 's  conditions.

The official posting  of the visible supply Monday of th is 
w eek show s to ta l U. S. stocks 20,000,000 bus below la s t 
year. W e are  not w orrying about the  la rg e r C anadian 
stocks, because M anitoba w heat is in big dem and a t stiff 
prices in E nglish  m arke ts , and the  la te s t cables say th a t 
the  offerings are  very  firmly held. W e are  inform ed th a t 
the big m illing  in te re s ts  a t M inneapolis are  sold ahead 
from  F eb ruary  to April, in some cases; th a t shipping or­
ders a re  in hand for m ore flour than  can be moved out, 
although shipm ents daily have run  from  60,000 to 100,000 
barrels.

Cash w heat a t th is  w riting  is selling in St. Louis at 
from  $1.23@1.27 for No. 2 red and $1.09@1.14 for No. 2 
hard  and all th e  low g rades in proportion. Chicago has
1,468,000 bus con trac t w heat, com pared w ith nearly  5,000,- 
000 a year ago.

Is it any w onder, or is it a  b ea r argum en t th a t Chi­
cago e leva tor people are  a t th is tim e going to D uluth and 
N ebraska  points to ge t w heat to deliver on D ecem ber 
con trac ts in th is  m arket?  Roads a re  likely to be bad a t 
long in te rva ls during the  early  w in ter season. T he A r­
gen tine  crop is a t a  critical period and la te  cables have 
told of excessive ra in s  in th e  no rth  w here cu tting  has 
a lready  begun. W e regard  th e  tra d e  in w heat fu tu res  as 
the  ta il to the com m ercial k ite , and so long as cash  w heat 
p rices continue to soar we feel like advising investo rs to 
tak e  the  buying side of the  May, w hich is a t a killing 
d iscount fo r the sh o rt seller under the  D ecem ber and the 
cash property .
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T H E  GRAI N M A R K E T .
F in le y , B a r r e l l  & Co., C h ica g o . N o v . 23.— T h e  n e w s  to d a y  

w a s  m o d e r a te ly  b u llish , b u t  w a s  o ffs e t  b y  a b s e n c e  o f o u ts id e  
t r a d e  a n d  d is p o s i t io n  on  th e  p a r t  of lo ca l b u lls  to  a c c e p t  p ro fits  
on  h a r d  sp o ts . C a b le s  w e re  A rm  on  p ro s p e c ts  o f f u r th e r  d e ­
c r e a s e  in  s to c k s , a n d  p r e d ic t io n s  of m a te r ia l  le t - u p  in  R u s s ia n  
s h ip m e n ts .  N o r th w e s te r n  m o v e m e n t  d e c re a s e d  a s  e x p e c te d  on  
a c c o u n t  o f ro u g h  w e a th e r .  T h e  m o s t  p re s s in g  in f lu e n c e  d u r in g  
l a t t e r  p a r t  o f th e  s e s s io n , w a s  th e  w e a k n e s s  in  N o r th w e s te r n  
m a r k e t s ,  p r iv a te  c a b le  c la im in g  m o re  f a v o ra b le  w e a th e r  in  A r ­
g e n tin a , a n d  r e p o r t s  of f u r th e r  l ib e ra l  p u r c h a s e s  o f N o. 1 n o r t h ­
e r n  m a d e  a t  D u lu th  to  co m e  to  C h ica g o . S e n t im e n t  a t  th e  c lose  
w a s  a p p a r e n t ly  m ix ed . T ra d e  in  g e n e ra l ,  w h ile  b u ll ish , is  m o re  
d isp o s e d  to  a c c e p t  p ro f its  on  h a r d  s p o ts  t h a n  to  in c r e a s e  th e i r  
h o ld in g s ;  th e r e fo r e ,  u n t i l  s o m e th in g  d e v e lo p s  to  b r in g  a b o u t  a  
d e c id e d  c h a n g e  in  s e n t im e n t ,  o r  s t im u la te  o u ts id e  in te r e s t s ,  th e  
m a r k e t  w ill d o u b tle s s  c o n t in u e  a  s c a lp in g  a f fa ir ,  b u t  a s  lo n g  a s  
c a s h  w h e a t  se lls  a t  a  p re m iu m  b u lls  w ill h a v e  m u c h  th e  b e s t  ot 
t h e  a r g u m e n t ;  a n d  th e r e fo r e ,  w e  c o n t in u e  to  fe e l  f r ie n d ly  to  
t h e  lo n g  sid e .

C o rn .—W e a th e r  w a s  c o ld e r  b u t  o ffic ia l f o re c a s t  in d ic a te d  f u r ­
th e r  p r e c ip i ta t io n .  W h ile  th e r e  w e re  five c a r s  o f n e w  c o rn  h e re  
to d a y  t h a t  g r a d e d  w e ll, th e r e  w a s  n o th in g  in  th e  a d v ic e s  to  i n ­
d ic a te  a n y  m a te r ia l  in c re a s e , a s  c o rn  is  n o t  in  a  c o n d itio n  to  
sh ip , a n d  in  e v e ry  s e c t io n  is  d e t e r io r a t in g  f a s t .  R e p o r ts  f ro m  
n o r th w e s te r n  I o w a  w e re  e x c e e d in g ly  b u ll ish . C o rn  is  s a id  to  
b e  m o ld in g ’ in  c r ib s  a n d  field , co b s  s a id  to  b e  g re e n , r h e r e  is  
n o  q u e s t io n  b u t  w h a t  th e r e  is  s o m e th in g  r a d ic a l ly  w ro n g  w i th  
th e  s i tu a t io n  a n d  c o m o la in ts  a r e  b e c o m in g  m o re  n u m e ro u s  e v ­
e r y  d a y . In ’ v ie w  of th e  a b o v e  a n d  w i th  th e  p o s s ib i l i t ie s  of 
d a m a g e  in  A r g e n t in e  b y  lo c u s ts , w h ic h  a r e  c la im e d  to  b e  i n ­
c r e a s in g  b y  th e  m illio n s , c o u p le d  w i th  th e  f a c t  t h a t  t h e  m a ik e t  
is  h e a v ily  o v e r -s o ld , h ig h e r  p r ic e s , in  o u r  o p in io n , a r e  i n ­
e v ita b le .

E L E C T R I C  S A W M I L L .
A ppleton, W is., Nov. 21.—W hat is believed to be the  

first e lec trica lly  operated  saw m ill in th is country  has been 
com pleted a t Tom ah. The plans and specifications w ere 
p repared  by A ugust H. M eyer of th is city, who also super­
vised its  construction . T he m ill is the  property  of the  
G oodyear L um ber com pany. The p lan t has a daily capac­
ity  of 100,000 fee t of lum ber.

F A R W E L L  T R U S T  S T O CK  A DV A N C E S .
Chicago, Nov. 20.— Stock of th e  Farw ell T ru s t Co. lias 

advanced w ith in  a  sh o rt tim e from  112 to 120. Officials 
of the  in s titu tion  say th ere  is no reason  for the rise  o ther 
th an  good earnings.

W. S. NOTT C O M P A N Y
LEATHER BELTING

MILL SUPPLIES
200-212 First Ave. So. MINNEAPOLIS

O a ts .— B u s in e s s  w a s  v e r y  l im ite d . R e c e ip ts  n o t  a s  la r g e  a s  a  
v e a r  ag o . b u t  su ff ic ie n t to  su p p ly  d e m a n d . W e  c a n  se e  n o th ­
in g  in  th e  g e n e r a l  s u r r o u n d in g s  o f th e  m a r k e t  a t  a ll  e n c o u r a g ­
in g  to  h o ld e rs .

W H E A T  R E C E I P T S  A T  P R I M A R Y  M A R K E T S .
T h e  to t a l  w e e k ly  r e c e ip ts  o f w h e a t  a t  S t. L o u is , T o ledo , 

D e t r o i t  a n d  K a n s a s  C ity , th e  le a d in g  w e s te rn  m a r k e t s  in  th e  
w in t e r  w h e a t  d i s t r i c t ,  a s  co m p iled  b y  th e  C in c in n a t i  P r ic e  C u r ­
r e n t ,  c o m p a re  a s  fo llo w s, fo r  th r e e  y e a r s ,  in  b u s h e ls :

1 909. 1908. 1907.
J u ly 5 .................... ....................  148,000 476,000 488,000
J u ly 12 .................... ....................  445,000 827,000 526,000

19 .................... ....................  633,000 2,0S9,000 1,208,000
J u ly 20 .................... ....................  2,630,000 3,681,000 1,842,000

2 .................... ....................  4.367,000 3,522,000 2,961,000
9 .................... ....................  3,525,000 3.130,000 3,640,000

16 .................... ....................  3,278,000 2,845,000 3,521,000
23 .................... ....................  3,445,900 2,457,000 2,777,000
30 .................... ....................  3,096,000 2,185,000 2,376,000

6 .................... ....................  2,184,000 1,812,000 2,205,000
13 .................... ....................  1,744,000 1,960,000 2,136,000
20 .................... ....................  1,543,000 2,317,000 1,784,000
27 .................... ....................  1,485,000 2,533,000 1,809.000

O ct 4 .................... ....................  1,749,000 2,181,000 1,540,000
O ct 11 .................... ....................  2,039,000 1,5S3,000 1,433,000
O ct. IS .................... ....................  2,179,000 1.765,000 1,307,000
O ct. 25 .................... ....................  2,183,000 1,772,000 1,666,000

1 .................... ....................  2,391,090 1.236,000 1,329,000
S .................... ................  2,218,000 1,079,000 670,000

N o w 15 .................... ....................  1,412,000 1,198,000 673,000

S p r i n g  W h e a t .
A  s im i la r  c o m p a r is o n  o f to ta l  r e c e ip ts  o f w h e a t  a t  C h ica g o , 

M ilw a u k e e , M in n e a p o lis  a n d  D u lu th , r e p r e s e n t in g  th e  s p r in g  
w h e a t  c e n te r s ,  sh o w s  th e  fo llo w in g , in  b u s h e ls :

1909. 1908. 1907.
S ep t. 6 .................... ....................  3,508,000 3,944,000 2,387,000
S ep t. 13 .................... ....................  5,407,000 6,251,000 2,843,000
S ep t. 20 .................... ....................  8,348,000 6,385,000 3,977,000
S ep t. 27 .................... ....................  8,844,000 10,360,000 4,724,000
O ct. 4 .................... ....................  9,368,000 9,899,000 5,086,000
O ct. 11 .................... . . . , ...........  9,599,000 9,958,000 5,160,000
O ct. IS .................... ....................  7,868,000 7,380,000 5,492,000
O ct. 25 .................... ....................  9,097,000 5,749,000 5,314,000
N ov . 1 .................... ....................  6,829,000 4,808,000 4,370.000
N ov. 8 .................... ....................  7,920,000 4,981,000 4,158.000
N ov. 15 .................... ....................  6,192,000 5.„37,000 3,571,000

B A N K S  R E S T R A I N  C O T T O N  S P E C U L A T I O N .
M em phis, Nov. 17.—A lthough banks are  no t applying 

any p ressu re  to  those who a re  carry in g  cotton for h igher 
prices, th e re  is a disposition to urge acceptance of p res­
en t prices. The policy is to  afford every  help possible 
to the  grow er ge tting  14% to 15 cents, b u t the  ta lk  of 17 
or 20 cen ts gets little  encouragem ent from  the  bankers, 
who m ust hear a la rge  p a rt of the  burden of w aiting  for 
such levels.

As an  instance  of th e  bu rden  w hich some of the  banks 
a t  the  cen tra l po in ts of the  in te rio r a re  carry ing , it  is safe 
to  say  the  banks of M em phis alone have about $14,000,000 
tied  up in the  stock of about 175,000 bales a t th is  center. 
T he stock here, how ever, is p roportionate ly  la rger than  
a t any in te rio r m ark e t in the  belt, and up to the  p resen t 
tim e th e re  has been no sign of d is tress. B esides financ­
ing th e  cotton  held  a t  th is  cen te r, how ever, th e  M em phis 
banks have advanced large sum s to in te rio r banks, _ and 
thus have a  share  in carry ing  m uch m ore than  w hat is in 
w arehouses here.

T h a t th e  banks a t some of th e  o ther cities in th is  sec­
tion of th e  South a re  no t so pressed  for loanable funds 
is show n by the  fac t th a t a la rge  bank  in an o ther city  of 
th is s ta te  offered th is w eek to place th rough  a local bank 
$600,000 on cotton. It is th is  phase of the  situa tion  which 
enab les the  cotton  holders to be so independen t about 
selling  th e ir  product. M any of the  sm aller in s titu tions 
are  loaded w ith funds, and so m uch of th e  crop has been 
a lready  sold th a t obligations a re  relieved, and th ere  is 
now a need of an o u tle t for surp lus funds. It is sim ply a 
case w here the  p roducer has sold enough of his crop to 
finance the balance w ith less outside a ss is tance  than  ever 
before.

Clinton Morrison, Pres’t E. B. Mitchell, Sec’y
L. C. Mitchell, V-Pres’t H. F. Douglas, Treas. and  Gen. Mgr.

G reat W estern
E levator Company

MINNEAPOLIS, MINNESOTA

Because it is the most centrally located hotel in the T w in Cities

T he N icollet House
M inneapolis, is the  g rea t h ead q u arte rs  
fo r N orthw estern  B ankers and  M erchants.

E u ropean  P lan . Rates $1.00 an d  up, per day.
HOTEL NICOLLET CO., Proprietors

ON
AND

A F T E R

N O V . 2 8  

All Through Trains
W ill A rr iv e  and D epart 

from  the

Milwaukee Station
(W ASH ., and T H IR D  AVE. SO.)

TICKET OFFICES:

410 N icollet A venue 
317 Second A ve., So.

MINNEAPOLIS
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MARFIELD-TEARSE COMPANY
[INCORPORATED]

G R A IN  CO M M ISSIO N  " " Ï Ï Ï E OP
Offices: CH ICAG O , M IL W A U K E E , D U LU TH

MINNEAPOLIS, - - - MINNESOTA

Wants Wheat Admitted Free.
W. C. E dgar, w riting  on the  “M illing C enter of the  

W orld and the  Problem  of Cheap B read” for th e  Twin 
C ities N um ber of L eslie’s W eekly, says in p a rt:

The m ills of M inneapolis a re  confronted  w ith a prob­
lem beyond th e ir pow er of solution. I t is a problem  which 
concerns no t only th e ir  fu ture , w hich involves the  fa te  of 
invested  m illions, g rea t and splendid p lan ts and th e  em ­
ploym ent of thousands of operatives and o thers d irectly  
or ind irectly  dependent upon th e  continued operation  of 
these  m ills a t th e ir full capacity , but, w hat is m ore im- 
p o # an t, the  p rice  of b read  to  m illions and m illions of 
people in th is country, to whom the  cost of living is be­
com ing m ore and m ore a p ressing  question.

T his problem  is—w here will they get th e ir  supplies of 
w heat?  A m erican farm ers , in th e  N orthw est especially, 
have progressed  beyond the stage w here they  are w illing 
to ra ise  cheap w heat for the  m arket. They are  no t ph ilan ­
th rop ists . S tim ulated  by very  high prices, as la s t year 
and this, they  will, of course, tem porarily  increase  the  
w heat acreage; bu t when, as a resu lt, w heat p rices fall 
below the  high level, they will rev e rt to some o ther crop 
which affords them  a b e tte r  re tu rn .

M eantim e the  population is increasing, and it  m ust 
have bread. I t is no longer a question of regain ing  the 
export trad e ; foreign countries m ust look to them selves 
m ore and m ore, and to us less. If we can secure some 
portion  of th e  export trad e  th a t th e  ca rr ie rs  ru th lessly  
sacrificed by th e ir  suicidal policy in 1901, it  will help the  
m illers to keep th e ir p lan ts opera ting  full tim e and th e re ­
by con tribu te  to reduce the cost of the whole out-turn; but 
th is  is incidental. How are we to feed our own people?

You of the densely populated E a s t w an t bread, and 
you w ant it cheap. If the  price goes beyond the  ord inary , 
th e re  is a howl of indignation  from  your p ress; m illers 
a re  denounced as robbers and th re a ts  are  m ade aga in s t 
an  im aginary  “flour tru s t.” T here  is not, nor has T here  
ever been, a  flour tru st.

The group of m ills in M inneapolis is composed of inde­
pendent concerns fighting ag a in s t each o ther and the out­
side m illing world fo r the  trade. B esides th is group there  
are  scores of large, w ell-equipped m ills th roughout M inne­
sota com peting for the  business of supplying flour. F inally, 
outside the  borders of the  N orthw est, th ere  are  a t  leas t 
th ree  thousand  flour m ills, large, active, well situated , 
adequately  outfitted and m anaged by com petent nen, eager 
to g e t business and fighting tooth  and nail for it.

T hroughout the  whole industry  th ere  does not ex ist a 
com bination, an ag reem en t as to p rices or even “a gen tle­
m an ’s u nders tand ing” w hich can affect the  cost to the  con­
sum er a single penny on the  barrel.

You cannot lay the  blam e for high prices of b read  on 
the  m iller no r ye t on the  baker. Its  cause is in the  
d im inishing supply of raw  m ateria l, due to fa rm ers  re ­
verting  to o ther form s of ag ricu ltu re  th an  w heat raising.

If you bread  ea te rs  w an t the  m illers of M inneapolis, 
the  m illers of the  whole country, indeed, to feed you good 
bread a t  a low cost, they  can do it. T here  is enough 
w heat in sigh t to keep the  country  supplied for a t leas t 
an o ther genera tion  or so, if you would b u t s tre tc h  out 
your hand and take  it.

If you w ant cheap bread you m ust take  the  fe tte rs  off 
of the  m illers hands. You in the  E ast m ust do it, because 
in the  W est the  fa rm ers dom inate politics and they  are  
n o t p a rticu la rly  anxious th a t you should be well and 
cheaply fed so long as they  get a profit on th e ir  product. 
You m ust force them  “e ith er to fish or cu t bait,” e ith e r to 
ra ise  m ore w heat them selves or to le t the m iller have 
access to w heat fields across the border, w ithout tax  or 
duty or handicap.

The solution of the  problem —far more im portan t to the  
bread ea te r th an  the  m iller—lies in giving w heat free 
en try  into th is  country. J u s t across the" line, in the  C ana­
dian N orthw est, lie th e  g rea t w heat fields no t only of the 
fu ture , bu t also of th e  presen t. T hese fields a re  alm ost 
unlim ited  and of inexhaustib le  fertility . T hey a re  espe­
cially designed for the  grow ing of the  finest qualities of 
w heat. More w heat w ill be grow n in th is d is tr ic t every  
year, and we need it  h ere—you need it  in the  E ast.

W hat stands in th e  way of grind ing  th is w heat in th is 
country  and ea ting  its  splendid product in th e  form  of the  
finest and cheapest bread the  w orld has ever know n? A 
prohib ito ry  duty, w hich draw s a line across th e  N orth­
w est and absolutely  forbids a bushel of th is  m agnificent 
w heat from  crossing  the  bo rder and en te rin g  into con­
sum ption w here i t  is needed.

W ho stands in th e  w ay of a repeal of th is  absurd  and 
unnecessary  duty, th e  rem oval of w hich would insu re  
cheap food for your hungry  m illions for genera tions to 
com e? Some peanut-politicians in the  House and Senate, 
who fear the  fa rm er vote and checkm ate any a ttem p t to re ­
move the duty or to enable the m illers to grind th is sp len­
did and am ple crop.

This, then, is your problem , you people of the  E ast, 
who have no th ing  to  do w ith ag ricu ltu re  and sim ply go 
about your daily task s in fine, but m istaken , confidence 
th a t som ehow the  W est w ill find food for you and sell it 
to you cheap. Give the W est a free  hand, em ancipate  it 
from  the  contro l of the  short-sighted  sta tesm en  who block 
the  way of p rogress; le t us ge t the  product of these  v ast 
C anadian fields, free, un tram m eled  and unhandicapped, 
and we will deliver the  goods, the b est on ea rth  and at 
the  low est p rices possible.

Give us our raw  m ateria l free and we will give you 
cheap bread.

Y E A R L Y  I M P O R T S  OF  T H E  P R I N C I P A L  C O U N T R I E S  D U R I N G  T H E  B R I T I S H  C E R E A L  YE A R.
(A u g u s t  1 to  J u ly  31.)

C o m p iled  by  B ro o m h a ll’s C o rn  T ra d e  N e w s ; p ro b a b le  r e q u i r e m e n t s  fo r  s e a s o n  o f 1909-10. A m o u n ts  in  q u a r te r s ,  8 b u s  to

1909-10
27.000,000

1908-09
23,743,000

1907-08
26,000,000

1906-07
26,200,000

1905-06
26,100,000

1904-05
27,590,000

F ra n c e  ........................................................
B e lg iu m  ............................................................
H o lla n d  ..........................................................

1,000,000
6,000.000
2.250.000 

12,000,000
6,000,000

750.000
200.000
900.000
800.000 
800,000

• 400,000
2.200.000 
3,500,000

350.000
5.855.000
2.153.000
7.494.000
5.735.000

280.000
350.000
800.000
562.000
923.000
395.000

2.209.000
200.000

1,100,000
5.100.000
2.092.000
9.300.000
2.460.000

384.000
300.000
900.000
646.000
925.000
390.000

2.100.000

1,800,000
6.240.000
2.700.000
9.000. 000
5.500.000
1.000. 000 

100,000
877.000
497.000
898.000
350.000

2.300.000

1,000,000
6,600,000
1.900.000 

10,600,000
6.200.000
3.965.000

477.000
896.000
609.000
977.000
310.000

2.200.000

1.700.000
5.580.000
1.950.000
7.870.000
4.400.000
2.800.000

566.000
617.000
570.000
930.000
290.000 

2,300,000
814.000

G e rm a n y  ........................................................
I t a ly  .................................................................
S p a in  ...........................................................
P o r t u g a l ............................................................
G reece  .................. .......................................
D e n m a rk  ..........................................................
S w ed en  ...............................................................
N o rw a y  .............................................................
S w itz e r la n d  ....................................................
A u s t r i a  H u n g a r y  ........................................

T o ta l  C o n t in e n t  ............................. 36,800,000 27,306,000 25,697,000 31,262,000 35,734,000 30,387,000
T o ta l  E u ro p e  .................................... 63,800,000 51,049,000 51,697,000 57,462,000 61,834,000 57,977,000

T u rk e y , F in la n d  a n d  e x - E u r o p e a n  
c o u n tr ie s  ................................................. 10,000,000 8,000,000 8,944,000 10,300,000 9,000,000 7,400,000

T o ta l  a l l  c o u n t r i e s ............. .. 73,800,000 59,049,000 60,641,000 67,762,000 70,834,000 65,377,000
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CO M M O N S
& COMPANY

M IN N E A P O L IS , M IN N .

R eceivers and  
Shippers of G rain  

and F laxseed
CHICAGO CORRESPONDENTS,

ARM OUR G R AIN  CO.

PIPER, J OHNS ON & CASE
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

W A L L A  W A L L A  W H E A T  $1.
W alla  W alla, Nov. 18.—D ollar w heat becam e a rea lity  

in W alla  W alla  today, several sales being m ade a t th is  
figure. W illiam  G ross disposed of several thousand  bush­
els of b luestem  and o ther fa rm ers sold sim ilar am ounts. 
George A lexander today sold som e tu rkey  red  a t 90 cents. 
A bout 60,000 bus are  said to have been sold.

H I D E  &  F U R  M A R K E T .
R e v ie w  o f th e  m a r k e t  b y  th e  N o r th w e s te r n  H id e  & F u r  Co., 

M in n e a p o lis , N o v . 22.— H id e  m a r k e t  b a r e ly  s te a d y  a t  p r e s e n t  
p r ic e s . T a n n e r s  s a y  p r ic e s  a r e  to o  h ig h  b u t  13c is  b e in g  p a id  fo r  
s m a ll  lo ts  a n d  % c e x t r a  f o r  ch o ice  b u tc h e r  lo ts . W i th  la r g e r  
r e c e ip ts  w h ic h  a r e  e x p e c te d  w i th  co ld  w e a th e r  % c o r  m o re  d e ­
c lin e  m a y  b e  e x p e c te d .

W o o l a n d  p e l t s  c o n t in u e  a c t iv e  a n d  s tro n g .
R e c e ip ts  o f f u r s  in c r e a s in g  r a p id ly  a n d  t r a p p e r s  se e m  w ell 

p le a s e d  w i th  th e  p r ic e s  th e y  a r e  re c e iv in g . S om e th in k  t h a t  
a f t e r  th e  J a n u a r y  L o n d o n  sa le s , p r ic e s  w ill  e a s e  off so m e . I t  is  
p o ss ib le  th e y  m a y  on  th e  l a s t  s h ip p in g  d a y . C e r ta in ly  t h e  p r e s ­
e n t  p r ic e s  a r e  v e r y  r e m u n e r a t iv e  to  th e  t r a p e p r .

W E E K L Y  F L O U R  O U T P U T .
T h e  a t t a c h e d  ta b le  g iv e s  t h e  f lo u r  o u tp u t  a t  m ill in g  c e n te r s  

fo r  t h e  l a s t  w e e k  a n d  a  y e a r  ag o , in  b a r r e ls :
1909.

M in n e a p o lis  .................................................................  413,260
D u lu th - S u p e r io r  ........................................................  16,350
M ilw a u k e e

T o ta ls  ................
43 o u ts id e  m ills* .

A g g r e g a te  s p r ip g
S t. L o u is  ..............
S t. L o u is f  ...........
S t. L o u is§  ...........
I n d ia n a p o l is  .........
D e t r o i t  ..................
C h ic a g o  ..................
K a n s a s  C ity

39,200

468,810
182,245

€51,055
26,300
20,600
46,607
13,702
16,500
19,250
60,100

190S.
327,465

14,320
33,300

375,085
164,980

540,065
24,800
54.500

’ 10,540
15.700
15.500
72.700 
69,115 21,100K a n s a s  C ity !  .......................    68,174

T o le d o  ...........................................................................  24,500
T o le d o 0 ...........................................................................  86,000 .............
C le v e la n d  .........................................................................................  7,250

* M in n e so ta , D a k o ta  a n d  I o w a  m ills  o u ts id e  o f M in n e a p o lis  
a n d  D u lu th , c a p a c i ty  36,100 b b ls . f F lo u r  m a d e  b y  m ills  o u ts id e  
o f S t. L o u is , b u t  c o n tro lle d  in  t h a t  c i ty . § F lo u r  r e p o r te d  b y  
in te r io r  m ills . J F lo u r  m a d e  b y  g ro u p  of M is s o u r i  r iv e r  a n d  
K a n s a s  m ills  o u ts id e  of K a n s a s  C ity . “F lo u r  m a d e  b y  o u ts id e  
c e n t r a l  s t a t e s  m ills .

“ The Sack That
Stands The Strain”

H ©  f
company I BEMIS SACKSll

ARE THE STANDARD
PACKAGES FOR FLOUR

L O O M IS -B E N S O N  C O .

Grain Com m ission M erchants
MINNEAPOLIS

Duluth Chicago Milwaukee

A M E S - B R O O K S  CO.
D ULUTH , M IN N .

THE A M E S -B A R N E S  CO.
N E W  Y O R K  C IT Y

THE Z E N IT H  G R A IN  CO.
W IN N IP E G , M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS

C L OS IN G  W H E A T  F U T U R E  PRI CES.
D e c e m b e r  W h e a t .

N o v . N ov . N ov . N ov . N ov . N ov.
IS 19 20 22 23 24

M i n n e a p o l i s .......... • ■ .1.045/8 1 . 0 4 % 1 . 0 3 % 1 . 0 4 % 1 . 0 4 % 1 . 0 4 %
Y e a r  ag o  . . . . . . . 1 . 0 4 1 . 0 4 % I . O 414 1 .0 4 1 . 0 4 % I .0434

C h ica g o  .................. . . . 1 . 0 8 1 . 0 8 % 1 . 0 8 % 1 . 0 9 % 1 . 0 8 % 1 . 0 8 %
Y e a r  a g o  . . . . . . 1 .03% 1 . 0 4 % 1 . 0 4 % 1 . 0 3 % 1.03 1 . 0 3 %

D u lu th  .................. . . . 1 . 0 3 1 4 1 . 0 3 % 1 . 0 3 % 1 . 0 3 % 1.03% : 1 . 0 3 %
N e w  Y o rk  ........... . . . 1 .1 6 % 1.1 7 1 .1 6 1 . 1 7 % 1 . 1 6 % 1 . 1 6 %
S t. L o u is  .............. . . . 1 . 0 7 1 . 0 7 % 1 . 0 7 % 1 . 0 7 % 1 . 0 8 % 1 . 0 8 %
K a n s a s  C ity  . . . . . . 1 .0 2 % 1 .02% 1 . 0 2 % 1 . 0 2 % 1 . 0 2 % 1 . 0 2 %
W in n ip e g  .............. . . . 95% 951/4 95% 95% 953/g 95%

M a y  W h e a t .
N ov. N ov . N ov . N ov . N ov . N ov .

18 19 20 22 23 24
M in n e a p o lis  ......... . . . 1 . 0 5 % 1 . 0 5 % 1 . 0 5 % 1 . 0 5 % 1 . 0 5 % 1 . 0 5 %

Y e a r  a g o ......... . . . 1 .0 8 % 1 . 0 9 % 1 . 0 8 % 1 . 0 8 % 1 . 0 8 % 1 . 0 9 %
C h ica g o  .................. . . . 1 . 0 5 % 1 . 0 5 % 1 . 0 5 % 1 . 0 6 % 1.06 1 . 0 6 %

Y e a r  a g o  . . . . . . . 1 .0 7 % 1 . 0 8 % 1.0 8 1 . 0 7 % 1 . 0 7 % 1.08
D u lu th  .................. . . . 1 .0 5 % 1 . 0 5 % 1 . 0 5 % 1 . 0 5 % 1.053/4 1 . 0 5 %
N  ew  Y o rk  ......... . . . 1 . 1 2 % 1 . 1 2 % 1 . 1 2 % 1 . 1 3 % 1.13 1 . 1 3 %
S t. L o u is  ............. . . . 1 .0 6 % 1 . 0 6 % 1 . 0 6 % 1 .07 1 .0 7 1 . 0 7 %
K a n s a s  C ity  . . . . . . 1 .0 2 % 1 . 0 2 % 1 . 0 2 % 1 . 0 2 % 1 . 0 2 % 1 . 0 2 %
W in n ip e g  .............. . . . 99V4 98% 9S% 98% 99 99%

M i n n e a p o l i s  C a s h  W h e a t  O f f i c i a l  C lose .
N ov . N ov . N ov . N ov . N ov . N ov .

18 19 20 22 23 ' 24
N o. 1 h a r d  ......... . . . 1.07%: I . O 71/4 1 . 0 6 % 1 . 0 6 % 1 . 0 7 % 1 . 0 7 %
N o . 1 n o r th e r n  . . .  . 1 .0 6 % 1.06% , 1 . 0 5 % 1 . 0 6 % 1 . 0 6 % 1 . 0 6 %
N o. 2 n o r th e r n  . . .  . 1 .0 4 % 1 . 0 4 % 1 . 0 3 % 1 . 0 4 % 1 . 0 4 % 1 . 0 4 %

D u l u t h  C a s h W h e a t .
N ov. N ov . N ov . N ov . N ov . N ov .

18 19 20 22 23 24
N o. 1 h a r d  ......... . . .1 .073/4 1 .08 1 . 0 7 % 1 . 0 8 % 1 . 0 8 %
N o. 1 n o r th e r n  . . . . I . O 71/4 1 . 0 7 % 1 . 0 3 % 1 . 0 7 % 1 .0 7 %
N o. 2 n o r th e r n  . . . . 1 . 0 5 1 . 0 5 % 1 . 0 5 % 1 . 0 5 % 1 . 0 5 %

D U R U M  W H E A T .
M i n n e a p o l i s  C l o s i n g  P r i c e s .

N o. 1. N o . 2.
N o v e m b e r IS ................................. ........................................  88% 86%
N o v e m b e r 19 ................................. 86%
N o v e m b e r 20 ................................. ........................................  87 85%
N o v e m b e r 22 ................................. ........................................  87% 86%
N o v e m b e r 23 ................................. ........................................  88% 87%
N o v e m b e r 24 ................................. ........................................  88% 87%

J. L. McCAULL, President S. J. McCAULL, Secretary
R. A. DINSMORE, Vice Pres’t A. M. DINSMORE, Treasurer

The McCAULL-DINSMORE CO*
GRAIN COMMISSION 

MERCHANTS

915-16-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

BROWN GRAIN COMPANY
MINNEAPOLIS

BARNUM GRAIN COMPANY
DULUTH

Grain and Com mission  
M erchants
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I N o v e m b e r  
i N o v e m b e r  
; N o v e m b e r  
N o v e m b e r  

' N o v e m b e r

D u l u t h  C l o s in g  D u r u m  P r i c e s .
N o. 1. N o. 2. D ec.

91% 88% 86%
91% 89% 87%

88% 86%
1)2 89% 87%
97 89%

C l o s in g  O a t s  P r i c e s .
D a ily  closing- p r ic e s  on  N o.

¡N o v e m b e r  18 ....................................
! N o v e m b e r  19 ......................................
¡N o v e m b e r  20 ....................................
¡ N o v e m b e r  22 ........................... ..........
¡N o v e m b e r  23 ....................................

w h i te  o a t s  in  M in n e a p o lis :
..........................................  37% @38%
..........................................  37% @ 3814
........................................... 37% @ 38%
. ............................ 371/4 @381/4
........................................... 37% @38%

C lo s in g  F l a x  P r i c e s .
N ov. N ov. N ov. N ov. N ov.

! 18 19 20 22 22
; M in n e a p o lis  c a s h ... .1 .82% 1.80% 1.75% 1 .7 9 % 1.78%
! D u lu th  c a s h  ......... 1 . 83 1 .77% 1 .81% 1.80%
i N o v e m b e r  ............. • 1 .83% 1 .81 % 1 .76 1 . 80 1.79
M a y  .............................. .1 .80% 1.78% 1.73% 1.77% 1 .77%

C l o s in g  R y e  P r ic e s .
N o. 2 r y e  a t  M in n e a p o lis :

N o v e m b e r  18 ...............................................................
N o v e m b e r  19 ...............................................................
N o v e m b e r  20 ...............................................................
N o v e m b e r  22 ..............................................................
N o v e m b e r  23 ...............................................................

68!4 @69% 
68% @ 69%  
68% @69% 
6814 @69% 
68% @ 69%

W h e a t  R e c e i p t s — C a rs .
M in n e a p o lis . D u lu th . C h ica g o . W in n ip e g .

1909 1908 1909 190S 1909 19 OS 1909 1908
N o v e m b e r 18 . . . . . 280 319 125 491 15 36 324 630
N o v e m b e r 19 . . . . . 343 346 209 413 21 41 380 625
N o v e m b e r 20 . . . . 411 348 153 339 28 24 581 630
N o v e m b e r 22 . . 715 642 536 884 21 36 940 1240
N o v e m b e r 23 . . . . . 330 386 319 508 77 78 618 640
N o v e m b e r 24 . . . . . 271 300 323 514 33 SO 414 659

M i n n e a p o l i s  D a i l y  R e c e ip t s  o f  C o a r s e  G r a i n .
O ats , B a rle y , R ye , C orn , F la x ,
C a rs . C a rs . C a rs . C a rs . C a rs .

N o v e m b e r IS ......... ......................  2 1 40 11 13 40
N o v e m b e r 19 ......... ......................  2 0 62 1 0 6 7*4
N o v e m b e r 2 0  ......... ......................  29 58 5 9 33
N o v e m b e r 2 2  ......... ......................  53 134 14 24 107
N o v e m b e r 23 ......... ......................  21 44 6 12 48

D u l u t h D a i l y  R e c e ip t s o f  C o a r s e G ra in .
O a ts , B a rle y , R ye , F la x , Y e a r
C a rs . C a rs . C a rs . C a rs . A go .

N o v e m b e r IS ......... ......................  7 48 4 50 169
N o v e m b e r 19 ......... ......................  1) 40 8 130 151
N o v e m b e r 2 0  ......... ......................  1 2 46 5 (»2 115
N o v e m b e r 2 2 ......................  47 123 s 255 309

GRAI N IN M I N N E A P O L I S  E L E V A T O R S .
W h e a t—• N ov . 19

N o. 1 h a r d  .....................................................................................................  551,032
N o. 1 n o r t h e r n .............................................................................................  922,679
N o . 2 n o r th e r n  ........................................................................................... 282,530
A ll o th e r  g r a d e s  .....................................................................................  931,999

T o ta l  ........................................................
C o rn  .................................................................
O a ts  .................................................................
B a r le y  ............................................................
R y e ...................................................................
F la x  .................................................................

T h e  a b o v e  f ig u re s  r e p re s e n t  a ll  
e le v a to r s .

................................................ 2,688,240

.........................•....................  16,005

................................................ 1,417.166

...............................................  968,258

...............................................  260,557

...............................................  362,728
th e  r e g u la r  a n d  n in e  p r iv a te

W H E A T  ST OC KS  A T  D U L U T H .
W h e a t  in  H e a d  o f th e  L a k e s  e le v a to r s  on  N o v e m b e r  20 w a s  

a s  fo llo w s, in  b u s h e ls :
1909. 190S.

............................................  1.788,887 470,032
3,774,441

450,279............................................  333,736
N o. 3 ..............................................................................  35,007 2.927

1 280
R e je c te d  ...........................
N o  g r a d e  .........................
M a c a ro n i .......................................................................  1,285,834

............................................  370,149

455 
977 

1,763.905 
511 737

B o n d e d  ............................... ..........................................  145,951 229,458

T o ta ls  ...........................

I n  D u lu th - S u p e r io r  

O a ts  ....................................

..........................................  6,583,229
C o a r s e  G r a i n .

e le v a to r s :
N ov . 20.

............................................  885,178

7,205,491

1908.
923,906

R y e  ...................................... ............................................  109,571
............................................  725,433

174,649
1.237,148
3,647,993..........................................  2,678,394

W H E A T A N D  F L O U R  E X C H A N G E .
( B r a d s t r e e t ’s .)

T h e  q u a n t i t y  o f w h e a t  ( in c lu d in g  f lo u r  a s  w h e a t )  e x p o r te d
f ro m  U n ite d  S ta te s  a n d C a n a d ia n  p o r ts fo r  th e w e e k  e n d in g
w ith  T h u rs d a y , c o m p a re s a s  fo llow s, in  b u s h e ls :

1909. 1908. 1907.
J u ly  1 . . . .  1,310,849 2,008,565 2,098,904
,1 u ly  8 . . . .  1,412,613 2,781,828 3,264,714
J u ly  15 . . . .  1,468,108 1.482,136 2.210,770
J u ly  22 . . 933,358 2,529,922 2,376,543
J u ly  29 . . . .  1.579,652 2,605,998 2,739,836
A u g u s t  5 3,696,348 3,272,993
A u g u s t  12 . .  1.785,755 3,760,272 2.947,433
A u g u s t  19 . .  2,379,618 3,907,779 3,565,347
A u g u s t  26 . .  2,934,543 4.525,503 3,808,866
S e p te m b e r . .  3,188,641 5,396,026 2,923,710
S e p te m b e r 9 ......................... . .  2,615,685 3,012,498 5,291,866
S e p te m b e r 16 ......................... . .  2,286,891 3,491,911 4,340; 854
S e p te m b e r 23 ......................... . .  2,973,601 6,439,526 4,876,737
S e p te m b e r 30 ......................... . .  3,332,760 6,473,825 4,731,950
O c to b e r  7 . .  4,139,662 5,652,652 5,295,292
O c to b e r  14 . .  4,805,819 4,458.027 4,964,062
O c to b e r  21 6,127,952 4,765,589
O c to b e r  28 . . 4,200,449 5,463,714 4,792,349
N o v e m b e r 4 ........................... . .  5,397,455 4,940,274 5,459,593
N o v e m b e r 11 ........................... . .  5,535,474 5,029,484 6,192,944
N o v e m b e r 18 ......................... . . 6,1S5,59S 5,599,314 5,103,143

CROP Y E A R  REC E IP T S.
R e c e ip ts  o f w h e a t  a t  M in n e a p o lis  a n d  D u lu th  f ro m  S e p ­

te m b e r  1, 1909, to  N o v e m b e r  20, 1909, w e re  a s  fo llo w s, w i th  
c o m p a r is o n s , in  b u s h e ls  (h u n d re d s  o m it te d ) :

1909. 1908. 1907. 1906. 1905.
M in n e a p o lis  . . ...........  32,760 37,927 17,587 23,257 36,855
D u lu th  ............. ...........  40,587 35,606 34,254 24,985 23,006

T o ta ls  ......... ...........  73,347 73,533 51,841 48,242 59,SOI

W O R L D ’S S H I P M E N T S .
W h e a t—•

A m e r ic a  .............................................................
R u s s i a ...................................... ..........................
D a n u b e  ...............................................................
I n d ia  ...................................................................
A r g e n t in e  ........................................................
A u s t r a l i a  ..........................................................V a r io u s ........................................................................

T o ta l  ............................. ' ............................
C o rn  ....................................................................

O n P a s s a g e —
W h e a t .................................................................
C o rn  .....................................................................

W h e a t  d e c re a s e d  272,000 b u s  a n d

L a s t  w eek . 
. .  5,080,000 
. . 6,112,000 
. . 632,000 
. . 176,000 
, . 320,000 
. . 304,000 
. . 208,000

Y e a r  ago .
5,20S,000 

• 2,320,000 
616,000 
160,000
504.000
312.000
216.000

, .12,832,000 9,336,000
. 1,796,000 2,333,000

30,184,000
. 9,612,000 9,507,000

rn  d e c re a s e d 532,000 b u s .

U. S. V I S I B L E  S U P PL Y .
L a s t  w eek . Y e a r  ago-.

W h e a t ..............................................................................27,629,000 47,710,000
C o rn  ................................................................................ 2,631,000 1,867,000
O a ts  ..................................................................................13,918,000 8,781,000
R y e  ................................................................................... 832,000 1,088,000
B a r l e y ............................................................................. 3,353,000 6,655,000

C a n a d i a n  V i s i b l e .
T h e  C a n a d ia n  v is ib le  s u p p ly  c h a n g e s  l a s t  w e e k  sh o w  a  d e ­

c r e a s e  o f 881,000 b u s  w h e a t  a n d  in c r e a s e s  o f 348,000 b u s  o a ts  
a n d  107,000 b u s  b a r le y :

L a s t  w e e k . Y e a r  ag o .
W h e a t ............................................................................11,094,000 5,414,000
O a ts  ................................................................................  3*987,000 2,418,000
B a r le y  ..................................................................... : . .  880,000 - 578,000

C h i c a g o  C o n t r a c t  G ra d e s .
C o n tr a c t  g r a d e s  o f g r a in  in  C h ic a g o  p u b lic  e le v a to r s  on  th e  

d a te s  n a m e d , w i th  c h a n g e s , l a s t  w e e k  w e re :
W h e a t—• N ov . 20, N ov . 13,

1909. 1909. I n c re a s e .
N o . 2 h a r d  ...................................... 193,934 152,181 41,753
N o. 2 r e d ............................................. 143,645 172,728 *29,083
N o. 1 n o r th e r n  .............................. 1,130,529 930,657 199,872

T o ta l  ................................................1,468,108 1,255,566 212,542
C o rn  ............................................................ 123,770 154,439 *30,669
O a t s .................................................................3,741,992 2,704,069 37,923

^ D e c re a se .
S to c k s  o f c o n t r a c t  g r a d e s  a  y e a r  ag o  w e r e  4,784,680 b u s  

w h e a t ,  146,189 b u s  c o rn  a n d  524,580 b u s  o a ts .
L o c a l p u b lic  e le v a to r  s to c k s  o f a ll  g r a d e s  o f g r a in  sh o w  i n ­

c r e a s e s  l a s t  w e e k  of 58,922 b u s  w h e a t ,  38,232 b u s  o a ts ,  11,794 b u s  
ry e , a n d  a  d e c r e a s e  o f 30,669 b u s  co rn . T o ta ls  a t  th e  c lo se  of 
b u s in e s s  l a s t  w e e k  w e re  1,723,000 b u s  w h e a t ,  124,000 b u s  co rn , 
4,035,767 b u s  o a t s  a n d  64,557 b u s  ry e .

CHI CA G O CASH W H E A T .
N o v e m b e r  18.— N o. 2 re d , $1.19; N o . 3 re d , $1.0S@ 1.15; N o. 2 

h a r d , $1.09@ 1.10; N o . 3 h a rd , $1 .03@ 1.07; N o. 1 n o r th e rn .  $1.10@ 
1.11; N o . 2 n o r th e rn .  $1 .08@ 1.09; N o . 3 sp r in g , $1.04@1.07%.

N o v e m b e r  19.— N o. 2 re d , $1.18% @ 1.21% ; N o. 3 red , $1.10@ 
1.17; N o. 2 h a rd , $1.10% @ 1.11; N o . 3 h a r d , $1.04@ 1.08% ; N o. 1 
n o r th e r n ,  $1 .11@ 1.12; N o. 2 n o r th e r n ,  $1 .08% @ 1.10% ; N o. 3 
s p r in g , $1.05@ 1.09.

N o v e m b e r  20.— N o. 2 re d , $1.21; N o . 3 re d , $1.10@ 1.17; N o . 2 
h a rd , $1.10@ 1.10% ; N o. 3 h a r d , $1.04@ 1.08; N o . 1 n o r th e rn .  
$1.10@ 1.10% ; N o . 2 n o r th e r n ,  $1.08@ 1.09; N o . 3 s p r in g , $1.04 
@1.08!

N o v e m b e r  22.— N o. 2 re d , $1.19% @ 1.23; N o . 3 re d . $1.10@ 
1.19; N o . 2 h a rd , $1.10% @ 1.12; N o . 3 h a rd , $1 .06@ 1.09; N o . 1 
n o r th e rn ,  $1.11% @ 1.12% ; N o. 2 n o r th e r n ,  $1.0S@ 1.10; N o. 3 
n o r th e rn ,  $1.05@ 1.08% .

CHI CAG O COARS E GRAI N.
N o v e m b e r  18.— C a s h  co rn . N o . 2, 63% @ 63% c; N o. 2 y e llow , 

641/t c ; N o. 3, 63% c; N o . 3 ye llo w , 63% c; N o . 4. 62% c.
D e c e m b e r, 60% c; M ay , 61% @ 61% c; J u ly . 61c.
C a s h  o a ts , N o . 3 w h ite ,  39 @ 4014c; N o . 4 w h ite ,  3S@39!4c.

38@ 39% c; s ta n d a r d ,  41@ 41% c.
D e c e m b e r, 3914c; M ay , 41% c; J u ly , 39% c.
N o v e m b e r  19.— C a sh  c o rn , N o . 2, 63@ 63% c; N o . 2 y e llow , 

6414@ 64% c; N o . 3, 64% c; N o . 3 ye llo w , 6414c; N o. 4, 63% c.
D e c e m b e r, 59% @ 60c; M ay , 61% @ 61% c; J u ly , 60% @ 61c.
C a s h  o a ts , N o. 3 w h ite ,  3914@ 4014c; N o . 4 w h ite .  38@ 39!4c.
D e c e m b e r, 39@ 39% c; M ay , 41% @ 41% c; J u ly , 39% c.
N o v e m b e r  20.— C a sh  co rn , N o . 2, 62% c; N o . 2 y e llo w , 64% 

@ 64% c; N o . 3 ye llo w , 64% c.
D e c e m b e r, 59% @ 59% c; M ay , 61% c; J u ly , 60%c.

•C ash  o a ts ,  N o . 3 w h ite ,  39@ 39% c; N o . 4 w h ite ,  38@ 39c; 
s t a n d a r d ,  41c.

D e c e m b e r, 39c; M ay , 41% @ 41% c; J u ly , 39% c.
N o v e m b e r  22.— C a sh  c o rn , N o. 2. 63@ 64c: N o. 2 ye llo w , 54% @ 

54% c; N o . 3, 63% @ 64c; N o. 3 ye llo w , 64@ 64% c; N o . 3 w h ite , 
63% c; N o . 4, 62% c; N o. 4. n ew , 57@ 57% c.

D e c e m b e r, 60c; M ay , 61% c; J u ly , 60% @ 60% c.
C a sh  o a ts , N o . 2 w h ite ,  41% c; N o . 3 w h ite ,  38% @ 39% c; N o. 4 

w h ite ,  38% @ 39% c; s ta n d a r d .  41c.
D e c e m b e r, 38% c; M ay , 41% c; J u ly , 39% c.
N o v e m b e r  23.— C lose— C o rn , D e c e m b e r, 60c; M ay , 61% c; 

J u ly . 61c.
C lose— O a ts , D e c e m b e r, 39c; M ay , 41% @ 41% c; J u ly , 39% 

@ 39% c.

W I N N I P E G  CASH GRAI N.
N o v e m b e r  18.— N o. 1 n o r th e rn ,  98% c; N o. 2 n o r th e r n ,  96% e; 

N o. 3 n o r th e rn ,  94% c; N o . 2 w h i te  o a ts , 34% c; b a r le y , 44%@ 
46% c; flax , $1.57@ 1.59.

N o v e m b e r  19.— N o. 1 n o r th e rn ,  98% c; N o. 2 n o r th e r n ,  96% c; 
N o . 3 n o r th e rn .  94% c; N o. 2 w h i te  o a ts , 34c; b a r le y , 4 4% @ 
46% c; flax , $1.56@ 1.58.

N o v e m b e r  20.— N o. 1 n o r th e r n ,  98% c; N o . 2 n o r th e rn ,  96% e; 
N o . 3 n o r th e rn .  94% c; N o. 2 w h ite  o a ts , 34c; b a r le y , 44@ 46% c.

N o v e m b e r  22.—N o. 1 n o r th e rn ,  98% c; N o . 2 n o r th e rn ,  96% c; 
N o . 3 n o r th e rn .  94% c; N o . 2 w h i te  o a ts , 34c; b a r le y , 44% @ 46% c; 
flax , $1.54@ 1.56.

N o v e m b e r  23.— N o. 1 n o r th e r n ,  98% c; N o. 2 n o r th e rn ,  96% c; 
N o. 3 n o r th e rn ,  94% c; N o . 2 w h i te  o a ts , 33% c; b a r le y , 42@ 46% c; 
flax , $1.55% @ 1.57% .
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pillsburyS
B E ST  
FLOUR

... . C. >•'r

THE BEST—  
SINCE WHEAT 
WAS EIRST SOWN

H A T  E L Y  B R O TH ER S
E s ta b lish e d  1 8 7 3

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& C O .
G R A I N S  S T O C K S  

Suite 4 2 5 , 2 0 5  La Salle 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.
E sta b lish ed  1 8 6 5

GRAIN, PROVISIONS, STOCKS, BONDS
139 M onroe St. and 68 Board  o f T rad e

C H I C A G O
O rd ers  taken fo r  a ll A m e r ic a n  and E u rop ean  E xch a n g es

M E R C H A N T S  G R A IN  CO.
Com m ission M erchants

CHICAGO
O rders fo r F u tu re  D elivery  Solicited

Cargill Commissiono

Company
D U LU TH  AND M INNEAPOLIS 

Grain and Commission Merchants

A r e  you look in g  fo r  a  H igh G ra d e  
B u sin ess S ta tio n e ry  ?

PERSIAN BOND
is w h at you w ant. I t ’s a H igh G rade Paper, 
w ith sty le and  fin ish  th a t is no t fou n d  in  any  
o ther Business S tationery .

H ave you tr ie d  o u r Sam ples ? T hey prove it. 

C om es in white or tints.

McClellan paper company
“ The H ouse of Q u a lity ”

Fargo 
Sioux Falls

MINNEAPOLIS Duluth
La Crosse
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THE WORLD’S WHEAT CROP BY COUNTRIES.
T h e  l i s t  h e r e  g iv e n  o f  t h e  w h e a t  c r o p s  o f  t h e  c o u n t r i e s  o f  th e  w o r ld  d u r in g  th e  p a s t  five  y e a r s  w a s  c o m p ile d  b y  th e  

L iv e rp o o l  C o rn  T r a d e  N e w s , w h ic h  h a s  t a k e n  o ffic ia l r e t u r n s  w h e n  o b ta in a b le ,  e x c e p t in g  in  t h e  c a s e  o f  th e  U n i te d  S ta te s ,  
w h e r e  r e c o g n iz e d  c o m m e r c ia l  e s t im a t e s  w e r e  a d o p te d  in  p r e f e r e n c e .  T h e  r e t u r n s  r e p r e s e n t  c r o p s  h a r v e s t e d  in  J u ly - A u g u s t  
o f  t h e  y e a r s  n a m e d , e x c e p t in g  in  t h e  c a s e s  o f  A r g e n t in a ,  U r u g u a y ,  A u s t r a l a s i a ,  a n d  th e  C ap e , w h ic h  a r e  h a r v e s t e d  f i f te e n  
w e e k s  s u b s e q u e n t ly ,  a n d  in  t h e  c a s e s  o f  C h il i  a n d  I n d ia  s t i l l  s o m e w h a t  l a t e r .  F o r  1908 f o r e c a s t s  o n ly  w e r e  g iv e n  f o r  th e s e  
s ix .  A m o u n ts  a r e  in  q u a r t e r s ,  8 b u s  to  th e  q u a r t e r .  T h e  t a b l e  fo l lo w s :

1909.
E u ro p e —  ( Q u a r te r s .)

F r a n c e  ............................................................. 45,000,000
R u s s ia , P o la n d  a n d  C a u c a s i a ...........  86,000,000
H u n g a r y  ..........................................................  15,000,000
A u s t r i a  . . . . ' . .................................................  6,916,000
C r o a t ia  a n d  S c la v o n ia  ...........................  1,560,000
H e rz o g o v in a  a n d  B o s n ia ............................ 320,000
I ta ly  .................................................................  18,500,000
G e rm a n y  ..........................................................  16,900,000
S p a in  ............................................................... 14,400,000
P o r tu g a l  ..........................................................  800,000
R o u m a n ia  ........................................................  7,000,000
B u lg a r ia  a n d  E . R o u m a n ia ..................  6,000,000
S e rv ia  ...............................................................  2,000,000
T u r k e y - in - E u r o p e  ..............................................................
G reece  ............................................................. 600,000
U n ite d  K in g d o m  ....................................  8,000,000
B e lg iu m  ........................................................... 1,940,000
H o lla n d  ......................................  560,000
S w itz e r la n d  .................................................... 570,000
S w e d e n ............................................................... 800,000
D e n m a r k  ........................................................  500,000
N o rw a y  .............................................................  55,000
C y p ru s , M a lta , e t c ..................................... 300,000

T o ta l  E u ro p e  ......................................  234,021,000
B u s h e ls  .......................................................1,872,000,000

A m e r ic a —
U . S. A .............................................................. 90,000,000
C a n a d a  ............................................................. 17,000,000
M ex ico  .......................................................................................
A r g e n t i n a ....... ................................................. 20,000,000
C hili ...................................................................  2,000,000
U r u g u a y  ........................................................  1,000,000

T o ta l  A m e r ic a  .............   130,000,000
B u s h e ls  .......................................................1,040,000,000

A s ia —
I n d ia  .................................................................  40,000,000
T u r k e y - in - A s ia  ...................................................................
P e r s ia  ..........................................................................................
J a p a n  ............................................................................................

T o ta l  A s ia

A f r ic a — 
A lg e r ia  . . .  
T u n is
E g y p t  -----
T h e  C ap e

4,000,000
500,000

T o ta l  A f r ic a

A u s t r a la s ia —
V ic to r ia  .......................
S o u th  A u s t r a l i a  . .  
N ew  S o u th  W a le s
T a s m a n ia  ..................
W e s t  A u s t r a l i a  . . .
Q u e e n s la n d  ..............
N ew  Z e a la n d  . . . .

3.500.000
2, 000,000
2.500.000 100,000 

500,000 
150,0001.100.000

T o ta l  A u s t r a la s ia 9,850,000

W o r ld ’s to ta l ,  q u a r t e r s  .......................  418,371,000
W o r ld ’s to ta l ,  b u s h e ls  ......................... 3,346,968,000

1908.
( Q u a r te r s .)

38.600.000
56.500.000
18.100.000 

7,000,000 
1,600,000

200,000
18.300.000
17.500.000 
13,000,000

200,000
7.500.000
5.900.000
1.700.000
1.500.000

500.000
6.900.000
1.600.000

600.000
500.000
700.000
500.000 

50,000
200.000

199,250,000
1,594,000,000

82,000,000
15,500,000

700.000 
24,000,000

1,700,000
900.000

124.800.000
998.400.000

40,000,000
4.000. 000
2.000.  000 
2,000,000

48,000,000

3.000. 0001.000. 000
500.000
500.000

5,000,000

4,000,000
2.500.000
3.500.000

100,000
400.000
300.000
700.000

11,500,000

388,550,000
3,108,400,000

1907. 1906.
( Q u a r te r s .) ( Q u a r te r s .)

47,600,000 40,900,000
56,000,000 59,000,000
15,000,000 24,700,000

6,500,000 7,000,000
1.000,000 1,300,000

200,000 300,000
21,500,000 20,200,000
16,000,000 18,100,000
12,800,000 17,500,000

500,000 1,000,000
5,200,000 13,900,000
4,600,000 8,000,000
1,400,000 1,500,000
1,300,000 2,000,000

600,000 700,000
7,100,000 7,800,000
1,600,000 1,700,000

700,000 700,000
500,000 500,000
600,000 700,G00
500,000 500,000

40,000 40,000
200,000 200,000

201,440,000 228,240,000
1,611,520,000 1,825,920,000

76,000,000 83,000,000
11,000,000 14,000,000

1,000,000 500,000
24,000,000 19,400,000
1,800,000 1,200,000

900,000 700,000

114,700,000 118,800,000
917,600,000

26,800,000 39,900,000
3,000,000 4,000,000
2,000,000 2,000,000
1,500,000 2,000,000

33,300,000 47,900,000

3,900,000 4,300,000
1,500,000 1,200.000
1,000,000 1,000,000

500,000 500,000

6,900,000 7,000,000

1,600,000 2,800,000
2,400,000 2,200,000
1,100,000 2,700,000

100,000 * 100,000
340,000 300,000

60,000 100,000
650,000 700,000

6,250,000 8,900,000

362,590,000 410,840,000
2,900,720,000 3,286,720,000

1905. 1904.
( Q u a r te r s .) ( Q u a r te r s .)

42,200,000 37,200,000
74,000,000 77,400,000
19,600,000 17,100,000

6,800,000 6,700,000
1,600,000 1,500,000

200,000 250,000
20,200,000 18,300,000
17,000,000 17,400,000
11,400,000 11,900,000

500,000 600,000
12,500,000 6,500,000

6,200,000 6,500,000
1,400,000 1,000,000
2,000,000 2,000,000

500,000 500,000
7,500,000 4,700,000
1,500,000 1,700,000

700,000 700,000
500,000 500,000
660,000 600,000
500,000 540,000

40,000 26,000
200,000 200,000

227,500,000 213,876,000

76,000,000
13.400.000 

1,200,000
17.900.000 

1,500,000
580,000

62,000,000
8,600,000
1,100,000

19,300,000
1,700,000

950,000

110,580,000 93,650,000

40,200,000
4.000. 000
2.000. 000 
2,000,000

35,400,000
4.000. 000
2.000. 000 
2,500,000

48,200,000 43,900,000

3,000,000
1,200,000
1,100,000

600,000

4.200.000
1.500.000
1.100.000 

600,000

5,900,000 7,400,000

2.930.000
2.520.000
2.620.000 

90,000
260,000
140.000
850.000

2,600,000
1,500,000
2,000.000

90,000
200,000
300.000
900.000

9,410,000 7,590,000

401,590,000
3,212,720,000

366,416,000
2,931,328,000

THE W ORLD’S VISIBLE SUPPLY OF BREADSTUFFS ON NOVEMBER 1.
A n  a c c o u n t  o f th e  v is ib le  su p p ly  of w h e a t  a n d  flo u r in  s e c o n d  h a n d s  in  th e  U . S. A . a n d  C a n a d a , in  th e  c h ie f  p o r ts  o f 

th e  U  K  F ra n c e ,  G e rm a n y , B e lg iu m , H o lla n d , a n d  R u s s ia ,  a n d  on  th e  O cean . T h e  t r a d e  in  E u ro p e  is  in d e b te d  to  th e  D a ily  
T ra d e ' B u lle t in  o f ’C h ica g o  a n d  T h e  D a ily  M a rk e t  R e c o rd  of M in n e a p o lis ,  fo r  th e  c o lle c tio n  o f th e  A m e r ic a n  a n d  C a n a d ia n
S ta t i s t ic s !  A m o u n ts  in  b u s h e ls :  
N o r th  A m e r ic a n  W h e a t—

1NUV. ±,
E a s t  o f R o c k ie s ......................................... 64,092,000
W e s  to f  R o c k ie s ......................................  4,850,000
C a n a d a  ..........................................................  18,820,000

U . S. A ., f lo u r  a s  w h e a t ...............    8,316,000
C a n a d a , f lo u r  a s  w h e a t ...........................  780,000

N ov . 1, 1908.
72.398.000

5.762.000
20.784.000

8.685.000 
351,000

N ov . 1, 1907.
70.680.000

8.824.000
13.883.000

8.446.000 
648,000

N o v . 1, 1906.
72.909.000

9.191.000
23.454.000

9.778.000 
947,000

N ov . 1, 1905.
60.237.000 

8,765,00012 , 000,000
10.584.000 

639,000

N o v . 1, 1904.
49.940.000
10.230.000

9.840.000
9.150.000 

530,000

T o ta l  in  N o r th  A m e r ic a ...........
U . K . w h e a t  s t o c k ......................................
U . K . f lo u r  a s  w h e a t . . . , .........................
P a r i s  a n d  F re n c h  p o r t s ...........................
B e lg iu m , G e rm a n y  a n d  H o l l a n d . . . .
R u s s ia n  p o r t s  ...............................................
A f lo a t fo r  U . K . d i r e c t .............................
A f lo a t fo r  C o n t. d i r e c t .............................
A f lo a t fo r  o r d e r s ...........................................

96.858.00011.100.000
2.940.000 

890,000
2.290.000

18.970.000
9.800.000

17.360.000
4.380.000

107,980,000
12.640.000

3.080.000
1.320.000
3.920.000

11.190.000
10.870.000
13.600.000

7.920.000

102,481,000
18.720.000

3.800.000
1.700.000
3.230.000

11 , 000,000
9.930.000

13.620.0006.200.000

116,279,000
17.200.000

5.200.000
1.240.000
4.850.000

19.950.000
9.460.000

18.170.000
3.750.000

92.225.000
16.800.000

4.640.000
1.860.000
6,110,000
7.700.000
9.690.000 

15,810,000
2.900.000

79.690.000
18.400.000 

4,000,000 
2,3-70,000 
8,140,000

22.270.000
12.050.000
12.990.000
10.330.000

T o ta l  E u ro p e a n  a n d  a f lo a t . 67,730,000

G ra n d  t o t a l  ...................................... 164,588,000

64,540,000

172,520,000

68, 200,000

170,681,000

79,460,000

195,739,000

65,510,000

157,735,000

90,550,000

170,240,000
In  a d d i t io n  to  th e  E u ro p e a n  s to c k s  e n u m e r a te d  ab o v e , o u r  a g e n ts  in  P e s th , V ie n n a , G en o a , V e n ic e , V a rn a , B o u rg a s , a n d  

S a lo n ic a  a c k n o w le d g e  to  11,416,000 b u s h e ls  a g a in s t  7,740,000 b u s h e l s  a  m o n th  p re v io u s ly , a n d  5,432,000 b u s h e ls  a  y e a r  ago . 
A r g e n t in a  a c k n o w le d g e s  to  320,000 b u sh e ls , a g a in s t  224,000 b u s h e ls  a  m o n th  ag o , a n d  736,000 b u s h e ls  a  y e a r  ag o .

W I N N I P E G - H U D S O N  B A Y  R O U T E .
M ontreal, Nov. 18.—An application  will be m ade a t the  

com ing session  of th e  C anadian P a rliam en t for a ch a rte r  
to co nstruc t a  ra ilw ay  extending from  100 to 200 m iles 
from  a p o rt on the  n o rth  shore of L ake W innipeg to con­
n ec t w ith  the proposed railw ay from  the  Pas to e ither 
F o rt C hurchill or to N elson, som ew hat to the  south, on 
H udson Bay. M essrs. Sm ith, M arkey, Skinner, Pugsley  
and  Hyde a re  th e  M ontreal so licitors of the  en terp rise , 
bu t it  is understood they  are  rep resen tin g  w estern  m en, 
who w an t a land and w ater rou te  from  W innipeg to H ud­
son Bay, irrespective  of the  p ro jected  all ra il route. I t  is 
generally  know n in  engineering  circles th a t  by the open­

ing  of nex t season’s nav igation  St. A ndrew ’s locks, on the  
R ed R iver, n ear Selkirk , w ill be com pleted, p e rm itting  
s team ers from  all the  po rts  of call on L ake W innipeg, 
w ith  th e ir  endless traffic of wood and tim ber, to land th e ir  
cargoes a t th e  w harves of the  M anitoba capital, thus sav­
ing m uch m oney to th e  citizens of W innipeg in  th e ir  fuel 
bill alone.

I t  is s ta ted  th a t as soon as the  com pany now  ask ing  for 
a  ch a rte r to  construc t w hat w ill be know n as the N elson 
R iver railw ay, is inform ed as to th e  rou te  the  H udson 
Bay en te rp rise  is to take , w ork will be s ta rted  on the  new 
railw ay, the  leng th  of w hich is to be determ ined  by the  
location  of the  all-rail line to C hurchill or N elson.
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25 Millio n s

25 Million 
Barrels and sacks 
GOLD MEDAL fLO U R  
Baked into beautiful bread, 
rolls, cake and pastry 
last year. '

Because — 
the flour was good.

WASHBURN - CROSBY’S
• 1

THE V E R Y  H I G H E S T  Q U A L I T Y

L A M S O N  B R O S . & CO.
E sta b lish ed  1 8 7 4

COMMISSION MERCHANTS 
TRACK BUYERS OF GRAIN

A s k  F or B id s 6 Board of Trade
C o n sig n m en ts  S o lic ited CHICAGO

Grain Commission Merchants
Minneapolis Duluth

STAIR,
CHRISTENSEN & 

TIMERMAN
CONSIGNMENTS SOLICITED.

Expert Service—Shippers will have no cause 
for complaint.

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.

G en eral C on trac tors

MINNEAPOLIS, MINN.
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Imperial Bank of Canada
C a p ita l A u th o r iz e d  . . . .  $ 1 0 ,0 0 0 ,0 0 0 .0 0
C a p ita l P a id  u p ...................... 5 ,0 0 0 ,0 0 0 .0 0
S u rp lu s  a n d  U n d iv ided  P ro fits  5 ,6 0 0 ,0 0 0 .0 0

D. R. W ILKIE. H on. ROBERT JAFFRAY,
P re sid en t V ice-P resident

HEAD OFFICE, TORONTO, CANADA

B ra n ch es  in th e  P rovin ce  o f  M a n ito b a  — B randon, P o rtage la 
P ra irie , W innipeg.

B ra n ch es  in th e  P ro v in ce  o f  S a sk a tch ew a n —Balgonie, B roadview , 
Moose Jaw , N orth Battlefield, P rin ce  A lbert, Regina, R osthern , 
W ilkie.

B ra n ch es  in th e  P rov in ce  o f  A lb e r ta —A thabaska L anding, Banff, 
Calgary, E dm onton, Red Deer, S tra thcona, W etaskiw in .

B ra n ch es  in th e  P rov in ce  o f  B r it ish  C olu m bia—A rrow head, C ran- 
brook, F ern ie , G olden, Kam loops, Michel, New Michel, Nelson, 
R evelstoke, V ancouver, V ictoria.

Also B ranches th ro u g h o u t the  P rov inces of O ntario  and  Quebec.

SAVINGS DEPARTM ENTS A T  ALL BRANCHES.
I n te r e s t  a llo w e d  on d e p o s its  a t  c u rre n t r a te  

f r o m  d a te  o f  deposit.

CERESOTA
creates

kotds T R A D E
p i t f C l ò  E J  J WRITE US ABOUT IT

THE NORTHWESTERN CONSOLIDATED MILLING CO.
M I N N E A P O L I S

U S E  O U R

Ground Linseed Cake
( OI L M E A L )

Put up in 100  lb. bags , as fo llo w s:
“A ” M eal—E xtra  fine grou n d  
“B ” M e a l—O rdinary grou n d  

Pea s i z e —(fo r  sheep)
N u t s i z e —(/or 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 
ST. LOUIS 
OMAHA

CHICAGO 
St. PAUL 
KANSAS CITY

MINNEAPOLIS 
DES MOINES 
SIOUX CITY

SAN FRANCISCO PORTLAND
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