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WE INVITE ALL OR PARTOF-----
THE BUSINESS OF INDIVIDUALS. 
CORPORATIONS AND FI RMS WHO 
Appreciate conservative banking,

Bankin£ Bond.5avinfs and Trust Departments,
O F F I C E R S

BVRON l  SMITH P R E S ID E N T  
^SOLOMON «.SMITH 2SP VICE PRES 

THOMAS C K IN S  CASHIER 
ROBERT MCLEOD ASST.CASHIER 
G.J. M ILL E R  ASSTCA5HIER 

'RICHARD M.HANSON, ASST. CASHIER

E L  HAN K E Y  VICE PRESIDÉM C 
ARTHUR HEURTLEV *5EC R ET7w / 
H.O.EDMONDS ASST SECRETARY 
HH ROCKWELL ASST. SECRETAR* 
EDWARD C. JAR VIS AUDITOR, 
H.B. JUDSOff MANAGER BOND PEPE

T H E  n o r t h e r n  
1 T R U S T  c o m p a n y

N.W. C o r . La  S a l l e  A n d  M o n r o e  S t s . ,C H IC A G O  
CAPITAL * 1 ,5 0 0 ,0 0 0  
SURPLUS * 1 .5 0 0 ,0 0 0

D I R E C T O R S
A ,C . 8  A A T  L E T T .

7 MANUFACTURER

Railroad, Public Service and 
Industrial Corporation

B O N D S
Yielding from 4% to S^ %

Lee, Higginson & Co.
44 State Street The Rookery 43 Exchange Place 

BOSTON CHICAGO NEW YORK
Members of

New York, Boston, Philadelphia and Chicago 
Stock Exchanges 

D IR E C T  P R IV A T E  W IR E  
Our List of Investment Securities Sent on Application

—Minnesota Loan 
& Trust Company
Ct X " "  } $ M OO,000.

DIRECTORS :
C. C. Bovey 
S. S. Cargill 
Jos. Chapman, Jr.
F. W. Clifford 
A. C. Cobb 
W. R. Cray
E. W. Decker 
W. H. Dunwoody 
W. A. Durst

L. S. Gillette 
A. M. Keith
M. B. Koon 
F. W. Lyman 
J. M. Martin 
E. A. Merrill 
H. L. Moore 
W. M. Prindle 
C. C. Webber

The First National 
B a n k  of Chicago

C A P I T A L ,  S 8 ,0 0 0 ,0 0 0  
S U R P L U S , $ 8 ,0 0 0 ,0 0 0

Offers to its customers 
the advantages afford
ed by an official and 
clerical department or
ganized for the special 
care of bank accounts. 
The business of con
servative Banks and 
Bankers is cordially 
invited with the assur
ance of a complete and 
satisfactory s e r v i c e .

DIVISION “F” (BANKS & BANKERS) 
AUGUST BLUM, Vice-President
JOHN F. HAGEY, Assistant Manager

313 N icollet Avenue, 
M INNEAPOLIS, M INN.

FRED W. DEAN,
C o m m e rc ia l P a p er

MINNEAPOLIS, MINN.
Security Bank Bldg. 

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

F versz & Company
B A I N  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 h a m b er  o f  C o m m erce

M IN N E A PO L IS
U p -tow n  O ffice:—Oneida B lock

STOCKS BONDS COTTON 
GRAIN PROVISIONS COFFEE

-M E M B E R S -  
N e w  Y o rk  S to ck  E x ch a n g e

N e w  Y o rk  C o tto n  E xch a n g e
A l l  L e a d in g  G ra in  E x ch a n g es

Correspondents—
BARTLETT, PATTEN & CO.,
S. B. CHAPIN & CO.,
HARRIS, WINTHROP & CO.

Hathaway, Smith, Folds & Co.
DEALERS IN

Commercial Paper.
C H A S. W . FO LD S, R esid en t Partner

205 La Salle Street, CHICAGO 
NEW YORK OFFICE - - 45 Wall Street
BOSTON OFFICE - - 60 Congress Street
ST. LOUIS OFFICE - - 408 Olive Street

Capital
$9 ,000,000

ISitheH
CONTINENTAL 
iNATIONAll

- W Y o f ä ^ ' I 5

Surplus and P rofits

$5 ,000,000
G E O R G E  M. R E Y N O L D S, President

The National Park Bank, of New York
O R G A N IZ E D  1856

Capital $3,000,000.00 Surplus and Profits $9,947,101.96 Deposits January 31, 1910, $108,681,085.88
O F F IC E R S D IR E C T O R S

Richard Delafield, President Maurice H. Ewer, Cashier 
Gibert G. Thorne, Vice-Pres’t W. O. Jones, Ass’t Cashier 
John C. McKeon, Vice-Pres’t W. A. Main, Ass’t Cashier 
John C. Van Cleaf, Vice-Pres’t F. O. Foxcroft, Asst Cashier

Joseph T. Moore 
Stuyvesant Fish 
Charles Scribner 
Edward C. Hoyt 
W. Rockhill Potts

August Belmont 
Richard Delafield 
Francis R. Appleton 
John Jacob Astor 
Cornelius Vanderbilt 
Issac Guggenheim

John E. Borne 
Lewis Cass Ledyard 
Gilbert G. Thorne 
John C. McKeon 
Richard H. WilliamsDigitized for FRASER 
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The Commercial 
National Bank

of CHICAGO
Capital, Surplus and Undivided Profits, $10,500,000

E D W A R D  M. L A C E Y , Chairman o f the Board 
GEORGE E. ROBERTS, Prest. NATHANIEL R. LOSCH, Cashier

This bank is  p lea sed  to p la ce  at the d isp o sa l  
o f its  cu sto m ers the fa c ilit ie s  gained  

during forty -five  y ea rs  o f con tin u 
o u s  s e r v ic e  and grow th

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

S T .  P A U L -----G E R M A N I A  L I F E  B U I L D I N G
M I N N E A P O L I S — L U M B E R  E X C H A N G E

AUDITS INVESTIGATIONS SYSTEMS

Marwick, Mitchell & Co.
CHARTERED ACCOUNTANTS

Minneapolis, 760 T em ple Court

T9 W all  St r e e t , N e w  Y ork

WASHINGTON CHICAGO 
PHILADELPHIA KANSAS CITY 
PITTSBURG ST. PAUL 
NEW ORLEANS SPOKANE

MONTREAL
WINNIPEG
LONDON
GLASGOW

►

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

E U G E N E  M .  S T E V E N S  & C O .
M inneapolis G as L ig h t Co.

G eneral O ffices: C O M M E R C I A L  P A P E R
Nos. 1 6 -1 8 -2 0  South  Seven th  S tree t, 

M IN N E A PO L IS, MINN. M U NIC IPA L, C O R P O R A T IO N  A N D  R A IL R O A D

GAS FOR
L IG H T, H E A T  AND POWER

B O N D S

FARMERS & MECHANICS SAVINGS BANK BLDG., MINNEAPOLIS
A  fu ll  l in e  o f  G as Stoves', F ix tu r e s , L a m p s and G as  
A p p lia n c e s  fo r  sa le  to  c o n su m ers a t  c o s t  p r ices. STATE SAVINGS BANK BLDG., ST. PAUL

E S T IM A T E S  F U R N IS H E D

ILLIN O IS T R U S T  A N D  S A V IN G S  B A N K
C H I C A G O

C a p i t a l  and Surplus 
$ 1 3 , 4 0 0 , 0 0 0 . 0 0

Interest Allowed on Savings and Checking Accounts

H IG H  G R A D E

Bank Fixtures
L. PA U L L E  C O ., Minneapolis, Minn.

CREOSOTED WOOD BLOCK-
THE ULTIMATE PAVEMENT

Not “new ” nor an “experim ent,” but used extensively in eastern United 
States and Europe.

i It is noiseless, dustless, easier on horses’ feet and more desirable than
any other pavement.

i M ANUFACTURED BY

K E T T L E  R I V E R  Q U A R R I E S  C O .
M IN N E A P O L IS

t_. l— —  - j _  ' ' " . ........................., , L.
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, 1865 UNION BANK OF CANADA QUEBEC
Capital Authorized, $4,000,000—Capital Paid Up, $3,202,670—Rest, $1,900,000

Board of D irectors.
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 ile y , E s q .,  E . L . D re w ry , E s q ., W m . S h aw , 
E s q ., F . E . K e n a s to n ,  Esq.., J o h n  G a lt, E s q .,  M . B. D a v is , 
E s q ., B . 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 ss 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 .  In 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 ;  F . W . 
S m ith , W e s te r n  In s p e c to r ,  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 rv 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 iso ry  C om m ittee , T oron to  B ran ch .
G eo. H . H e e s , E s q .,  T h o m a s  K in n e a r ,  E s q .

B ran ch es  and A g en c ies .
Q u e b ec .— D a lh o u se  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 b a lt,  

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 il 
lia 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 il le ,  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 rw 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 r 
k e t  B r a n c h ) ,  P a k e h 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 lls ,  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 led o , 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 ry s ta l  C ity , C y p re s s  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 ed o sa , 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 .) ,  W in n ip e g  (S e lk i rk  & S a l te r  S ts .) .

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 , J a n s e n ,  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 e n , 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 , N e u d o rf ,  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 t r a s s b u r g  S t a 
t io n , S w if t  C u r re n t ,  T e s s ie r ,  T h e o d o re , W ap e lla ,  W a t ro u s ,  
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 rb o n , C a rd s to n , C a r s ta i r s ,  C la re sh o lm , C o ch 
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 f a i l ,  I rv in e , L a c o m b e , 
L a n g d o n , 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 ed ic 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 re ,  
T h r e e  H ills , W a in w r ig h t .

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 ll  im p o r ta n t  c e n te r s  in 

G r e 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 .

F eb ru ary  12.— M y stic , Io w a , sch o o l d is t r i c t ,  $24,000 b u ild in g  
b o n d s .

■ F eb ru ary  12.— F lo re n c e , N e b ., sch o o l d i s t r ic t ,  $8,000 b u ild in g  
b o n d s . •

F eb ru ary  14.— G ra n d  F o r k s ,  N . D ., $75,000 r e fu n d in g ,  $10,000 
w a t e r  m a in , $25,000 l ig h t in g  p la n t  im p r o v e m e n t  a n d  $35,000 
w a te r w o r k s  s y s te m  e x te n s io n  b o n d s.

F eb ru ary  14.— H a r lo w to n ,  M o n t.,  sch o o l d is t r ic t ,  $23,000 b u i ld 
in g  bonds-.

F eb ru ary  14.— S ta m b a u g h  to w n s h ip , W is ., $45,000 sch o o l 
b u i ld in g  b o n d s .

F eb ru ary  15.— H e b ro n , N e b ., $10,000 e le c tr ic  l ig h t  b o n d s .
F eb ru ary  15.— N o rth f le ld ,  M in n ., sch o o l d i s t r ic t ,  $100,000 h ig h  

sch o o l b u i ld in g  b o n d s .
F eb ru ary  15.— W e s t  A llis , W is . ,  $37,500 s t r e e t  im p ro v e m e n t,  

s e w e r  a n d  w a te r  b o n d s .
M arch 1.— B e llin g h a m , W a s h . ,$485,000 b o n d s .
M arch 1.— C h a r le s  C ity , Io w a , $12,000 w a te r w o r k s  b o n d s .
M arch 5.— R o s e b u rg , O re ., $40,000 s t r e e t  im p r o v e m e n t  b o n d s .
M arch 8.— H a s t in g s ,  N e b ., $50,000 p a v in g  b o n d s .
M arch 14.—V a lle y  C ity , N . D ., $15,000 c i ty  h a l l  b o n d s .
M arch 14.— D e s  M o in es , la . ,  sch o o l d is t r i c t ,  $400,000 sch o o l 

b o n d s .
M arch 22.— R ic h la n d  c o u n ty , N . D . (P . O. W a h p e to n ) ,  $50,000 

c o u r th o u s e  b o n d s .
M arch 28.— D es  M o in es , Io w a , $100,000 sch o o l b o n d s .
April 5.—W ic h i ta ,  K a n .,  $1,020,000 w a te r w o r k s  b o n d s .

F U T U R E  B O N D  S A L E S .
F eb ru ary  14.— K illa rn e y ,  M an ., $3,000 d e b e n tu re s ;  6 p e r  c e n t . 

G eo. B. M o n te i th ,  s e c r e t a r y - t r e a s e r e r .
F eb ru ary  14.— B a s in , W y o ., $25,000 w a te r w o r k s  b o n d s ; 6 p e r  

c e n t ;  15-30 y e a r ,  o p t io n a l ;  c e r t if ie d  c h ec k , $1,000. M . B . R h o d es , 
to w n  c le rk .

F eb ru ary  14.— P r in c e  A lb e r t ,  S a s k .,  $37,200 10 y e a r s ,  $10,000 
20 y e a r s ,  a n d  $33,600 30 y e a r  d e b e n tu r e s ;  4%  p e r  c e n t .  C. O. 
D a y id so n , t r e a s u r e r .

F eb ru ary  15.—H o o d  R iv e r , O re ., $90,000 w a te r  b o n d s ; d e n o m i
n a t io n ,  $100 a n d  $1,000; 5 p e r  c e n t . ;  20 y e a r s .  H . B . L a n g ille ,  
c i ty  r e c o rd e r .

F eb ru ary  15.— L e e  c o u n ty , Io w a  (P . O. K e o k u k ) ,  $50,000 f u n d 
in g  b o n d s , 3%: p e r  c e n t ;  5y2 y e a r ,  a v e r a g e .  W il l ia m  R e im b o ld , 
c o u n ty  t r e a s u r e r .

F eb ru ary  15.— B a t t le f o rd ,  S a s k .,  s ch o o l d i s t r ic t ,  $1,500 sch o o l 
d e b e n tu r e s ;  n o t  e x c e e d in g  8 p e r  c e n t . ;  10 y e a r s .  B . J . P ’a tc h e n ,  
s e c r e t a r y - t r e a s u r e r .

F eb ru ary  15.—Y o rk to n , S a s k .,  sch o o l d i s t r ic t ,  $40,000 h ig h  
sch o o l d e b e n tu r e s ;  5 p e r  c e n t . ;  30 y e a r s .  R . H . L o c k , s e c r e 
ta r y - t r e a s u r e r .

F eb ru ary  17.-—H a r r i s o n  c o u n ty , Io w a  (P . O. L o g a n ) ,  M o n o n a - 
IT a r r is o n  D ra in a g e  d i s t r i c t ,  $45,000 d ra in a g e  b o n d s ; 6 p e r  c e n t . ;  
5-14 y e a r ,  s e r ia l .  G. W . A itk in ,  c o u n ty  a u d i to r .

F eb ru ary  17.— R e d  L a k e  c o u n ty , M in n . (P . O. R ed  L a k e  
F a l l s ) ,  $37,000 c o u r th o u s e  b o n d s ; d e n o m in a t io n  $1,000; n o t  e x 
c e e d in g  5V2 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. A . A . 
L a te n d r e s s e ,  c o u n ty  a u d i to r .

F eb ru ary  19.— D a w s o n  c o u n ty , M o n t. (P . O. G le n d iv e ) , S choo l 
D is t r i c t  N o . 39, $1,100 sch o o l b o n d s ; d e n o m in a t io n  $100; 6 p e r  
c e n t . ;  5-10 y e a r ,  o p tio n a l.  A lb e r t  G e r lin g e r ,  c le rk .

F eb ru ary  21.— C u sh in g , O k la ., $25,000 w a te r w o r k s  b o n d s ;
6 p e r  c e n t . ; 25 y e a r s ;  c e r t if ie d  c h ec k , 1 p e r  c e n t .  C. W . D u tto n ,  
c i ty  c le rk .

F eb ru ary  21.-—S te v e n s v i l le ,  M o n t.,  $26,000 w a te r  b o n d s ; d e 

n o m in a t io n ,  $1,000; 6 p e r  c e n t . ;  10-20 y e a r ,  o p tio n a l;  c e r tif ie d  
c h ec k , $1,000. J . J .  C am ero n , to w n  c le rk .

F eb ru ary  23.— B o t t in e a u  c o u n ty , N . D . (P . O. B o t t t in e a u ) ,  
$7,000 d r a in a g e  b o n d s ; d e n o m in a t io n  $500; n o t e x c e e d in g  6 per
c e n t .;  10 y e a r s ;  c e r t if ie d  c h ec k  $140. J .  P . S im o n , c o u n ty  
a u d i to r .

F eb ru ary  24.— M in n e a p o lis , M in n ., $100,000 g ra d e  sch o o l 
b o n d s ; d e n o m in a t io n  $50, $100, $500 a n d  $1,000; 4 p e r  c e n t . ;  30 
y e a r s ;  c e r t if ie d  c h e c k  2 p e r  c e n t .  D a n  C. B ro w n , c ity  c o m p 
tro l le r .

F eb ru ary  28.— S p rin g fie ld , O re ., $10,000 s e w e r  b o n d s ; d e n o m i
n a t io n  $100 to  $1,000; n o t  to  e x c e e d  6 p e r  c e n t .  C ity  c le rk .

F eb ru ary  28.— N o r th  V a n c o u v e r ,  B . C ., $139,000 w a te r w o rk s ,  
s ew e r, s ch o o l, m a c h in e r y ,  p a r k  a n d  fire  e q u ip m e n t  d e b e n tu re s ;  
5 p e r  c e n t .  T h o m a s  S h e p e rd , c i ty  c le rk .

M arch 1.— B ig  S to n e  c o u n ty , M in n ., (P . O. O rto n v il le ) ,  $20,- 
000 d i tc h  b o n d s . A . V . R a n d a ll ,  c o u n ty  a u d i to r .

March 2.— P 'h ilb ro o k , M o n t.,  S choo l D is t r i c t  N o. 20, $6,700 
sch o o l b o n d s ; 6 p e r  c e n t . ;  7-15 y e a r ,  o p tio n a l. J o h n  J . J ew e ll, 
c le rk .

M arch 15.— K a n d iy o h i c o u n ty , M in n ., (P . O. W il lm a r ) ,  $46,- 
389 d i tc h  b o n d s ; 5 p e r  c e n t . ;  9 a n d  10 y e a r s ;  c e r t if ie d  c h ec k  
$2,000. J o h n  F e ig , c o u n ty  a u d i to r .

A pril 1.— C e n te rv il le ,  Io w a , in d e p e n d e n t  schoo l d is t r ic t ,  $20,- 
000 b u i ld in g  b o n d s ; 4 p e r  c e n t . ;  10-20 y e a r ,  o p tio n a l ;  c e r tif ie d  
c h e c k  $500. J .  B . B r in k s h a w , s e c r e ta r y  b o a rd  e d u c a tio n .

A pril 11.— B la in e  c o u n ty , Id a h o  (P . O. H a i le y ) ,  $12,000 r e 
f u n d in g  b o n d s ; n o t  e x c e e d in g  6 p e r  c e n t . ;  14y2 y e a r s ,  a v e ra g e . 
W . F . H o rn e , c o u n ty  c le rk .

B O N D  N O T E S .

O sa k is , M in n .— T h e  c i ty  is  p re p a r in g  to  is s u e  $7,000 r e f u n d 
in g  b r id g e  b o n d s.

C a w k e r  C ity , K a n .— O n J a n u a r y  14 th e  s t a t e  p u rc h a s e d  $25,000 
w a te r w o r k s  b o n d s .

A rk a n s a s  C ity , K a n .—A n  e le c tio n  is  p ro p o s e d  to  v o te  $55,000 
w a te r w o r k s  b o n d s .

In d e p e n d e n c e , O re .— A n  e le c tio n  w ill b e  h e ld  to  v o te  b o n d s  
fo r  a  s e w e r  s y s te m .

M ap le  H ill  to w n s h ip , K a n .— O n J a n u a r y  14 th e  s t a t e  p u r 
c h a s e d  $25,000 b o n d s .

L u c a s ,  K a n .— O n J a n u a r y  14 th e  s t a t e  p u rc h a s e d  $20,000 
w a te r  a n d  l ig h t  b o n d s .

F o s s ,  O k la .— A ll b id s  fo r  th e  $29,000 6 p e r  c e n t .,  25 y e a r  w a te r  
a n d  l ig h t  b o n d s  w e re  re je c te d .

C olby, K a n .— A n  e le c tio n  w ill b e  h e ld  to  v o te  $55,000 w a t e r 
w o rk s  a n d  e le c tr ic  l ig h t  b o n d s .

K a n s a s  C ity , K a n .— A n  e le c tio n  is  p ro p o s e d  to  v o te  $500,000 
w a te r w o r k s  im p r o v e m e n t  b o n d s .
. M a n d a n , N . D .— T h is  to w n  r e c e n t ly  v o te d  u n a n im o u s ly  fo r  th e  
is s u a n c e  o f $10,000 r e f u n d in g  b o n d s.

M ilfo rd , N e b .— A t a n  e le c tio n  h e ld  J a n u a r y  18, b o n d s  w e re  
a u th o r iz e d  fo r  w a te r  a n d  l ig h t  p la n ts .

S te r l in g , K a n .,  S ch o o l D is t r i c t  N o. 1.— O n J a n u a r y  14 th e  
s t a t e  p u rc h a s e d  $30,000 b u ild in g  b o n d s .

S ta y to n ,  O re ., S ch o o l D is t r i c t  N o. 77.—A n  
h e ld  to  v o te  $10,000 h ig h  s ch o o l b o n d s .

e le c tio n  w ill b e

JHerricK, e,, n .  u n io n ,  x a n a to n ,  w a s  a w a r d e d  a n  is su e
o f $8,000 7 p e r  c e n t ,  w a te r w o r k s  b o n d s .

B u ffa lo , M in n .— A n  e le c tio n  is  p ro p o s e d  to  v o te  $10,000 p o w e r  
p la n t  a n d  f u n d in g  a n d  $7,000 w a te r w o rk s  b o n d s .

M ills  c o u n ty , Io w a  (P . O. G le n w o o d ).— T h e  $5,000 6 p e r  c e n t. 
3 y e a r ,  a v e r a g e ,  d ra in a g e  b o n d s , o ffe red  on  J a n u a r y  4, w e re

Established 1885

H. C. SPEER & SONS CO.
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First National Bank Building, - CHICAGO

E D W I N  W H I T E  & C O .
INVESTMENT BONDS
COMMERCIAL PAPER

State Savings Bank Building, ST. PAUL, MINN.
Northwestern Correspondents Spencer Trask & Co., New York

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



4 THE COMMERCIAL WEST Saturday, February 12, 1910

THE FIRST NATIONAL
Capital $1,000,000.00

R A N K  ST* PAUL, MINN.
U A l t l V  u. s. depository 

Surplus $1,000,000.00
O fficers: E. H. Bailey, P re s ’t E. N. S aunders, Vice P re s ’t
D irec to rs:  Jam es J . Hill, H ow ard Elliot, D, C. Shepard, 

Chas. W. Ames, E. H. Bailey, Theo. A. Schulze,

W m. A. M iller, V ice P re s ’t F. A. N ienhauser, C ash ier O. M. Nelson, Ass’t  Cashier 
H. E. Thom pson, E. N. S aunders, L ouis W . H ill, F . P. Shepard, E. H. Cutler, 
Chas. W. Gordon, T. L. S churm eier, W. A. M iller, Haydn S. Cole, W. P. D avidson

so ld  J a n u a r y  20 to  th e  M ills  C o u n ty  N a tio n a l  b a n k , G lenw ood , 
a t  p a r .

G u e rn se y , W y o .— A ll b id s  re c e iv e d  fo r  th e  15-30 y e a r ,  o p tio n a l, 
w a te r w o r k s  b o n d s  to  a m o u n t  of $20,000 w e re  re je c te d .

A k ro n , l a . — T h e  q u e s t io n  of issu ing- $10,000 b o n d s  fo r  a n  
e le c tr ic  l ig h t  p la n t  w ill so o n  b e  s u b m it te d  to  th e  v o te rs .

A n a c o n d a , M o n t.— T h e  f in a n c e  c o m m itte e  h a s  re c o m m e n d e d  
th e  is s u a n c e  o f $100,000 4% p e r  c e n t . '15 y e a r  fu n d in g  b o n d s.

N o w a ta  c o u n ty , O k la . (P . O. N o w a ta ) .—A n  e le c tio n  w ill so o n  
b e  h e ld  to  v o te  $100,000 b r id g e  a n d  $75,00.0 c o u r th o u s e  b o n d s .

P u rc e ll ,  O k la ., sch o o l d i s t r i c t .— A. J . M cM ah o n , O k la h o m a  
C ity , h a s  b e e n  a w a r d e d  $7,500 5 p e r  c e n t .  25 y e a r  b u ild in g  b o n d s .

C o m a n c h e  c o u n ty , K a n . (P . O. C o ld w a te r ) ,  S ch o o l D is t r ic t  
N o. 1.— O n J a n u a r y  14 th e  s t a t e  p u rc h a s e d  $1,500 sch o o l b o n d s .

C la rk  c o u n ty , K a n . (P . O. A s h la n d ) ,  U n io n  S choo l D is t r ic t  
N o. 1.— O n J a n u a r y  14 th e  s t a t e  p u rc h a s e d  $8,500 sch o o l bo n d s.

H u ro n , S. D .— A t th e  e le c tio n  h e ld  o n  F e b r u a r y  1, th e  v o te r s  
a u th o r iz e d  $30,000 in  b o n d s  fo r  im p r o v e m e n ts  to  th e  w a te r  
s y s te m .

J a n e s v il le ,  W is .— T h e  to w n  c o u n c il h a s  a u th o r iz e d  th e  i s 
s u a n c e  o f $2,325.45 5 y e a r  s t r e e t  im p r o v e m e n t  b o n d s . D e n o m i
n a t io n  $100.

M iss o u r i V a lle y , Io w a .— T h e  A m e r ic a n  T r u s t  & S a v in g s  b a n k , 
C h icag o , h a s  b e en  a w a r d e d  $10,00.0 4% p e r  c e n t .  5-10 y e a r ,  
o p tio n a l,  r e f u n d in g  b o n d s .

J o s e p h , O re ., S ch o o l D is t r i c t  N p. 3.- - T h e  $30,000 sch o o l b o n d s  
w e re  a w a r d e d  to  U len , S u th e r l in  & C o., C h icag o , a s  5% ’s a t  
102.07. M a tu r i ty  n o t  s t a t e d .

M o u n t O live, S a s k ., sch o o l d i s t r i c t .— T h e  $1,500 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  w e re  r e c e n t ly  a w a r d e d  to  th e  O n ta r io  
S e c u r i t ie s  C o rp o ra tio n , T o ro n to .

O n a m ia , M in n .— T h e  c i t iz e n s  o f th is  to w n  w ill so o n  v o te  on  
th e  q u e s t io n  o f i s s u in g  $1,000 b o n d s  fo r  th e  p u rp o s e  o f b u ild in g  
ro a d s  a n d  b r id g e s  w i th in  th is  to w n .

O m a h a , N e b .— M e s s rs . B lq d g e t/  M e r r i t t  & Co. w e re  th e  s u c 
c e s s fu l  b id d e rs  fo r  th e  4% p e r  cen t..’ a n n u a l ,  7 1-6 y e a r ,  a v e r a g e ,

im p r o v e m e n t  b o n d s  to  th e  a m o u n t  o f  $179,000, p a y in g  100.58, a  
b a s is  o f 4.403 p e r  c en t.

S t r a th c o n a ,  A lta .— T h e  r a te p a y e r s  w ill soon  v o te  on  a  b y 
la w  to  is s u e  $8,019 4% p e r  c e n t .  30 y e a r  d e b e n tu r e s ;  a lso  $50,000 
40 y e a r s  4% p e r  c e n t ,  b r id g e  d e b e n tu re s .

H ig h la n d  V a lle y , S a s k .,  sch o o l d i s t r i c t .— T h e  $1,500 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 v e  b e e n  p u rc h a s e d  b y  th e  
O n ta r io  S e c u r i t ie s  C o rp o ra tio n , T o ro n to .

S e a t t le ,  W a s h .— E . H . R o llin s  & S o n s  a n d  A. B. L e a c h  & C o., 
C h icag o , w e re  a w a r d e d  th e  $700,000 4% p e r  c e n t .  20 y e a r  p a r k  
a n d  l ig h t  b o n d s  a t  102.35, a  b a s is  of 4.323 p e r  c e n t .

R ic e  c o u n ty , M in n . (P . O. F a r ib a u l t ) .— T h e  c o m m is s io n e rs  
h a v e  a u th o r iz e d  $25,000, n o t e x c e d in g  5 p e r  c e n t .,  ja i l  b o n d s . 
D e n o m in a tio n  $100 to  $1,000. I n t e r e s t  s e m i-a n n u a l .

E l R en o , O k la .—W . A . M aso n  & Co. w a s  a w a r d e d  th e  $80,000 
5 p e r  c e n t .,  20 y e a r  c i ty  h a ll,  fire  s t a t io n  a n d  w a te r  b o n d s ; a t  
a  p re m iu m  o f $2,304— 102.88, a  b a s is  o f 4.775 p e r  c e n t .

P a y e t te ,  I d a .— M e s srs . C offin & C ra w fo rd , o f C h ic ag o , w e re  
th e  s u c c e s s fu l  b id d e rs  fo r  th e  $34,000 20 y e a r  c i ty  b o n d s , a s  5s 
a t  a  p re m iu m  of $50— 100.147, a  b a s is  o f  4.988 p e r  c e n t .

M o n tice llo , M in n .— T h e  C itiz e n s  S ta te  b a n k , M o n tic e llo , w a s  
a w a r d e d  th e  $1,500 6 p e r  c e n t. 2 1-3 y e a r ,  a v e r a g e ,  b r id g e  r e 
p a i r  b o n d s  a t  a  p re m iu m  o f $7— 100.46, a  b a s is  o f 5.81 p e r  c e n t.

S o u th  O m a h a , N eb ., sch o o l d i s t r i c t .— T h o s . J .  B o lg e r  Co., of 
C h icag o , w a s  th e  s u c c e s s fu l  b id d e r  fo r  th e  5 p e r  c e n t .  20 y e a r  
sch o o l b o n d s , to  th e  a m o u n t  o f $60,000, p a y in g  a  p re m iu m  of 
$3,630— 106.05, a  b a s is  o f 4.536 p e r  c e n t.

W a l lo w a  c o u n ty , O re. (P . O. E n te r p r i s e )  S ch o o l D is t r i c t  N o. 
6.— U len , S u th e r l in  & Co., o f C h icag o , w e re  th e  s u c c e s s fu l  b id 
d e rs  fo r  th e  10-20 y e a r ,  o p tio n a l, sch o o l b o n d s  to  th e  a m o u n t  of 
$30,000, a s  5% s, a t  a  p re m iu m  o f $621— 102.07, a  b a s is  o f  5.237 
p e r  c en t.

G ra n d  R a p id s ,  W is .—W m . A. M a s o n  & Co., C h ic ag o , w a s  
a w a r d e d  th e  fo llo w in g  4% p e r  c e n t ,  b o n d s  a t  a  p re m iu m  of 
$941— 101.44, a  b a s is  o f 4.38 p e r  c e n t . ;  $30,000 18 y e a r ,  a v e r a g e ,  
fu n d in g ;  $20,000 1714 y e a r ,  a v e r a g e ,  w a t e r  im p r o v e m e n t ,  a n d  
$15,000 16% y e a r ,  a v e r a g e ,  s t r e e t  im p ro v e m e n t.

S T A T E M E N T  S H O W I N G  B A N K  N O T E S  O U T S T A N D I N G .

W a s h in g to n ,  F e b . 1.— T h e  s t a t e m e n t  o f th e  C o m p tro lle r  o f t h e  C u r re n c y  fo llo w s, s h o w in g  th e  a m o u n t  o f n a t io n a l  b a n k  n o te s  
o u t s ta n d in g  s e c u re d  b y  U . S. B onds, a n d  b y  la w fu l m o n e y  a t  t h e  b e g in n in g  of b u s in e s s  on  th e  d a te s  in d ic a te d ,  w i th  th e  c h a n g e s  
d u r in g  th e  p re c e d in g  y e a r  a n d  th e ; p re c e d in g  m o n th ;  a n d  a lso  th e  k in d s  a n d  a m o u n ts  o f b o n d s  on  d e p o s i t  to  s e c u re  n a t io n a l  
b a n k  n o te s  a n d  p u b lic  d e p o s it s :

F e b . 1, 1909.
N a t io n a l  b a n k  n o te s  o u ts ta n d in g  s e c u re d  b y  U . S. b o n d s ....................................................  $630,309,637
N a t io n a l  b a n k  n o te s  o u t s ta n d in g  s e c u re d  by  la w fu l m o n e y ................................................ 46,363,455

J a n .  3, 1910. 
$683,401,523 

26,952,730

F e b . 1, 1910. 
$681,332,354 

28,546,979

T o ta l  n a t io n a l  b a n k  n o te s  o u t s t a n d in g ........................................................................................ $676,673,092
C h a n g e  s in c e  

a b o v e .
In c r e a s e  s e c u re d  b y  b o n d s  .................. ...................................................................................................  $51,022,717
D e c re a s e  s e c u re d  b y  b o n d s  ................................... ...............................................................................................................
I n c re a s e  s e c u re d  b y  la w fu l m o n e y . .................................................................................................................................
D e c re a s e  s e c u re d  b y  la w fu l m o n e y ........... .........................................................................................  17,816,476

$710,354,253 
C h a n g e  s in c e  

ab o v e .

$2,069,169
1,594,249

$709,879,333

N e t  in c re a s e  
N e t  d e c re a s e

33,206,241
474,920

K in d s  o f b o n d s  on  d e p o sit .

U . S. lo a n  of 1925 ...........
U . S. L o a n  o f 1908-1918. 
U . S. co n so ls  o f 1930 . . 
U . S. P a n a m a  o f 1 9 3 6 ... 
U . S. P a n a m a  of 1938..
P h i l ip p in e  lo a n s  ..............
P o r to  R ico  lo a n s  .............
D is t r ic t  o f C o lu m b ia  . . . 
T e r r i to r y  o f H a w a ii  . . .
P h il ip p in e  R a i lw a y  .........
S ta te ,  c i ty  a n d  ra i l r o a d

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

T o  s e c u re  T o  s e c u re
n a t io n a l  b a n k  p u b lic

n o te s .  d e p o s its .
P e r  c en t.

4 $16,057,150 $4,040,100
3 14,576,340 3,867,500
2 573,940,150 26,422,600
2 50,549,580 2,858,000
2 26,395,680 1,722,000
4   4,873,000
4   935,000

' 3.65   847,000
V a r io u s    680,000

4   136,000
V a r io u s      3,012,000

$681,518,900 $49,393,200

N a t io n a l  b a n k  n o te s  o u ts ta n d in g .

O ne  d o l la r ...................................   343,612
T w o  d o lla rs  ................................ 164.322
F iv e  d o l la r s ..................................  142,972,920
T e n  d o l l a r s . .................................. 306,214,710
T w e n ty  d o l la r s ...........................  206,680,680
F i f ty  d o l la r s ................................ 16,307,400
O ne h u n d re d  d o l la r s .............. 37,035,100
F iv e  h u n d re d  d o l l a r s .............. 91,000
O ne th o u s a n d  d o l la r s ...........  23,000
F r a c t io n a l  p a r t s ......................... 46,589

T o ta l  ......................................... 709,879,333

G O V E R N M E N T  B O N D  Q U O T A T I O N S .

F u r n is h e d  b y  E u g e n e  M. S te v e n s  & Co., M in n ea p o lis .

T h u r s d a y F r id a y S a tu r d a y M o n d ay T u e s d a y W e d n e s d a y
B id A sk e d B id A sk e d B id A sk e d B id A sk e d B id A s k e d B id A sk e d

2s o f 1930, r e g u l a r ........... ........... 100% IO I1/2 IO I1/2 101 100% 101 100% 101 100% 101 100% 101
2s o f 1930, c o u p o n ........... ...........100% IOO1/2 100% 100% 100% 100 li»
3s o f 1908, r e g u l a r ........... ........... 101% IO I1/2 101% 1021/2 101% 102% 101% 102% 101% 102% 101% 102%
3s of 1908, c o u p o n  ........... ........... 101% IO I1/2 101% 1021/2 101% 102% 101% 102% 101% 102% 101% 102%
4s of 1925, r e g u l a r ........... ........... 1141/2 1151/2 101% 1021/2 1141/4 115% 1141/4! 115% 1141/4 11514 114% 115%
4s o f 1925, c o u p o n ........... ........... 114% 115% 114% I I 51/2 114% 115% 114% 115% 114% 115% 114% 115%
P a n a m a  2s ........................... ........... 100 101 114% I I 51/2 100 101 100 101 100 101 100 101

S T O C K  C E R T I F I C A T E S
BANK and CORPORATION STATION ERY, 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  TO T H E  P I O N E E R  P R E S S  M F 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  IT I.  , M I N N E S O T A
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F. H. WELLCOME. F. E. KENASTON. BERT WINTER.
President Vice-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 4M PER CENT.

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

L I S T S  O N  A P P L I C A T I O N

Bank of Ottawa
E sta b lish e d  1 8 7 4

CAPITAL (Authorized)._____________$5,000,000.00
CAPITAL (Paid up)_________________  3,297,550.00
REST and UNDIVIDED PROFITS__ 3,753,469.81

W INNIPEG BRANCH

Agents in every Banking Town in Canada, and 
correspondents throughout the world.

This Bank transacts every description of bank
ing business.

Established 1882.

The Plymouth Clothing House
Capital $300,COO Surplus $282,000

II. J. Burton, P res’t. E. A. Dr ew , Treas.
H. L. Tucker, V -Pres’t. W. C. Burton, s e c ’y.

Men’s Clothing 
Boys’ Clothing 
Hats and Caps 
Furnishings 
F U R S  
Shoes
Trunks and Bags 
Cloaks and Wraps 
Millinery

C O M P L E T E  C L O T H IN G  O U T F IT S
F O R  M E N ,  W O M E N  A N D  C H I L D R E N .

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

“Plymouth Corner,” Sixth and Nicollet, Minneapolis

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

FIRST N A T IO N A L  B A N K
Crookston, Minn.

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

Nicholson Brothers
T A IL O R S

FO R P A R T IC U L A R  PEO PLE

Our exclusive lin es of 
Fall Styles are now here.

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

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW 

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

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

Branch Office: 52 McGi ll  B ldg .,  Waihington, D. C.

Corn
Exchange
Bank
Building

Chicago

Ground Floor

1 9 6
La Salle 
Street

Von Frantzius&Co.
MEMBERS :

NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE

STOCKS BONDS GRAIN

Harrison & Smith Co.
P r in te rs  L ith o g ra p h e rs  
B lank B o o k  M a n u fa c tu re r s

Elevator Blanks and Bank Supplies 
to order.

E s tim a te s  ch eerfu lly  fu rn ish ed .

624-626-628 South Fourth St. 
MINNEAPOLIS

F. H. WAGNER AGENCY
Fire Insurance

N e w  Y ork Life Build ing  
Both P h ones 584 M in n ea p o lis , M inn.

M O N E Y  T O  L O A N  
O N  F A R M  L A N D S

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 §y.e?AUL,BMiNN.

JOSEPH ROACH, President ROBERT E. BARRON, Cashier

C a p ita l $ 1 0 0 ,0 0 0 .0 0  S u rp lu s  $ 2 5 ,0 0 0 .0 0

The Second National Bank
MINOT, NORTH DAKOTA

6Q f  is offered investors in the best farm
/ (  l l 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 m ost conservative investor.

GOLD-STABECK LAND & CREDIT CO.
F. O. GOLD, President C a p ita l a n d  Surplus - $ 2 0 0 ,0 0 0 .0 0
C. O. R. STABECK, Vice-Prest. ^
H. N . STABECK, Secretary 217 Palace Building - MINNEAPOLIS
P. O. HEIDE, Treasurer

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

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

Central Trust Company of Illinois
152 M ONROE STREET, CHICAGO

Capital and Surplus, $ 2 ,5 0 0 ,0 0 0  D eposits $ 1 8 ,0 0 0 ,0 0 0
D IR E C T O R S

A. J. EARLING CHARLES T. BOYNTON T. W. ROBINSON JULIUS KRUTTSCHNITT
Pres’t Chi., Milwaukee & St. Paul Ry. Co. Pickands, Brown & Company Vice-Pres’t Illinois Steel Co. V.-Pres’t Southern & Union Pacific R R’s

P. A. VALENTINE ALEXANDER H. REVELL CHANDLER B. BEACH CHARLES DAWES
Capitalist Pres’t Alexander H. Revell & Co. C. B. Beach & Company Ex-Comptroller of Currency

ARTHUR DIXON S. M. FELTON GEORGE F. STEELE
President Arthur Dixon Transfer Co. • Pres’t Chi. Great Western R. R. Co. Nekoosa-Edwards Paper Company
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Each year there is a stronger demand by in
vestors for First Mortgages on farm land in North 
Dakota. This is because of the steady increase in 
the value of farms in this State, due to the fact 
that they are more and more thoroughly devel
oped and afford assurance of substantial crops 
every season. Our Mortgages are secured by 
North Dakota farm land and yield ' and 6 c/t
per annum.

Write for booklet “F .”

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

NATIONAL COMMERCIAL BANK
ALBANY, N Y.

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

OFFICERS:
Robert  C. P ruy n ,

President. 
Grange  Sa r d ,

V ice-Prest. 
J am es H . P e r k in s ,

Vice-Prest. 
E dw ard  J .  H ussey ,

Cashier.
W a l t e r  W .Ba tch eld er  

A sst. Cashier. 
J acob H . H erzog ,

Asst. Cashier.

We make a specialty of 
collecting Grain Drafts.

TH 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  BA NK
D U L U T H ,  M I N N .  (Established 1879)

CAPITAL AND SURPLUS $1,500,000 DEPOSITS $8,000,000
OFFICERS:—HAMILTON M. PEYTON, President CHESTER A. CONGDON, Vice President

WILLIAM G. HEGARDT, Cashier ISAAC S. MOORE, Ass’t Cashier COLIN THOMSON, 2d Ass’t Cashier

T H E
M E R C H A N T S  

L O A N  A N D  T R U S T  
C O M P A N Y

Oldest Bank in Chicago
S ta te m e n t  o f  c o n d itio n  a t  th e  o p e n in g  o f b u s in e s s  

on  F e b r u a r y  1, 1910.
RESOURCES.

L o a n s  a n d  d is c o u n ts  ........................................   .$31,612,194.84
B o n d s  a n d  m o r tg a g e s  ........................................  7,912,968.36
D u e  f ro m  b a n k s  .........................$12,969,146.73
C a s h  a n d  c h e c k s  fo r  c le a r in g

h o u s e  ..........................................  8,896,523.47
----------------------- $21,865,670.20

$61,390,833.40
• L IA B ILITIES .

C a p i ta l  s to c k  ............................................................. $3,000,000.00
S u rp lu s  fu n d  ............................................................... 5,000,000.00
U n d iv id e d  p ro f its  .................................................... 502,000.49
R e s e rv e d  fo r  a c c ru e d  in t e r e s t  a n d  t a x e s . .  170,972.41 
D e p o s its  ......................................................■..................  52,717,860.50

$61,390,833.40

Established 1857
O R S O N  S M IT H , P r e s id e n t .
E D M U N D  D. H U L B E R T , V ice  P r e s id e n t .
F . G. N E L S O N , V ice  P r e s id e n t .
J O H N  E . B L U N T , J R .,  V ice  P r e s id e n t .
J .  G. O R C H A R D , C a s h ie r .
P . C. P E T E R S O N , A s s i s ta n t  C a s h ie r .
C. E . E S T E S , A s s i s ta n t  C a s h ie r .
L E O N  L . L O E H R , S e c r e ta r y  a n d  T r u s t  O fficer.
F . W . T H O M P S O N , M a n a g e r  F a r m  L o a n  D e p t.
H . G. P . D E A N S , M a n a g e r  F o r e ig n  D ep t.

135 AdamsTSt., Chicago

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

W rite us for lists and descriptions 
of our selected Farm Mortgages.

S. J. M U R T O N  & CO.
Security  Bank Building, M IN N E A P O L IS , M IN N .

The Dominion Bank
Head Office: TORONTO, ONT.

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

Capital Paid Up $4,000,000
Reserve Fund and 

Undivided Profits 5,295,000

Over Seventy Branches throughout Canada.
Collections in Western Canada 

given prompt attention.

WINNIPEG BRANCH
F. L. PATTON, DUDLEY DAWSON,

Manager Ass’t Manager

NORTHWESTERN FIRE AND MARINE INSURANCE CO.
MINNEAPOLIS, MINN.

O rg a n ize d  1 8 9 9

FIRE,  HAIL,  C Y C L O N E  A N D  A U T O M O B I L E  I N S U R A N C E
C ash  C a p ita l S 2 0 0 ,0 0 0

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

Accounts of banks, firms and corporations are welcom ed on 
terms consistent w ith the character of the service rendered.

THE MERCHANTS NATIONAL BANK OF PHILADELPHIA
F. W . A Y E R , Chairman o f the Board

Capital, Surplus and Profits, $1,850,000
WM. A. LAW, President 
THOMAS W. ANDREW, Cashier 
FREAS B. SNYDER, A ss’t Cashier
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SATURDAY, FEBRUARY 12, 1910.

Canadian Banking Stability.
Charles A. Conant of New York is considered 

one of the highest authorities on the banking sys
tems of the world. In the issue of the Commercial 
W est of February  5th a sum m ary of an able article 
by him on The Central Bank, from the North 
American Review, was published. The pith of the 
article was that the central bank, in some form, 
is the basis of the banking system of every com
mercial nation of importance, except the United 
States. Mr. Conant’s article as a whole is excellent, 
but in referring to Canada we think Mr. Conant 
missed the mark in s tating tha t  “banking operations 
in Canada center around the Bank of Montreal, 
which holds nearly one-fifth of the assets of the 

^ Canadian banks.”
While the Bank of Montreal does carry about 

that  proportion of the total banking assets of Cana
da, and such a large bank exerts a powerful influ
ence, we cannot agree with Mr. Conant that the 
bank is the chief basis of stability in Canadian 
banking. W e would say that  it is due very largely 
to the fact tha t  the thirty-one chartered banks of 
Canada are all members of the Canadian Bankers 
association; that  such association is limited to the 
number of chartered banks and so can and does act 

v as a unit on important banking matters. The Can
adian association is quite different from any bank
ers’ associations in this country; in fact, it is a 
sort of joint board of directors, or clearing house, 
for the Canadian banks. I t  supplies the cohesion 
and unity to the banking system that is attained 

> by a central bank in European countries, and which 
is the im portant th ing lacking in our own banking 
practice.

Besides this, the Canadian system is greatly 
s trengthened by the close co-operation between the 
Bankers association and the Dominion government. 
The banking system has been allowed to grow along 
natural lines, and banking laws have been enacted 
to follow such evolution, and it is customary for 
Parliament to pass whatever laws are suggested 
by the Bankers association. The country does not 
have to wait several years for .some commission to

report. In this way financial questions are decided 
by trained financiers, as they should be, and the 
responsibility is not shifted, as is our absurd prac
tice, to the vast body of voters - not qualified to 
pass on matters of finance.

In this country we have carried democracy to 
the limit of absurdity by submitting questions of 
banking and finance to popular vote. I t  is unfair 
to the average voter, and a burden he should not 
be asked to share.

But Mr. Conant is absolutely correct in his gen- 
eial statement that  all the rest of the commercial 
world has a central bank, in some form, and that 
this evolution is simply in line with the broad move
ment of concentration and uniform action in other 
lines of business. There is certainly no business in 
which cohesion and co-operation are so essential 
as in banking.

Is There a Basis for Values of Stocks?
D uring a bull campaign in the stock market 

very few stop to endeavor to find the real value of 
stocks, a value based on something tangible. E very
thing is then prospective. I t  is a question rather of 
how high stocks may sell as a result of rumors of 
possible increases of dividends, of “melon cutting”, 
of combinations—in fact, of a thousand things that 
are going to happen to help the game along. This 
and excitement, bull sentiment”, are what a bull 
market feeds upon. Values are merely academic 
questions and are of no importance at such a time.

But the other side of the market appears in due 
season,—as during the past several weeks,—when 
values versus prices become an object of considera
tion, if for no other reason than that many persons 
have on hand some high-priced, low-dividend pay
ing stocks. But how shall one judge of the value 
of any stock, when apparently many inconsistencies 
arise as one begins to study and analyze? The 
answer must be that  the only safe guide is the divi
dends that have been paid over a series of years, 
taken in conjunction with the probability of their 
continuing to be paid. Earnings greatly in excess 
of the dividends are often used as a bait to attract 
the public to buy high-priced stocks. I t  profiteth an 
investor nothing if a road earns 20 per cent, net, if 
the stock never pays but 7 per cent. Unless one is 
investing for his heirs and assigns, it may be set 
down as a rule that the basis of value for a stock 
is the dividend that it returns. One may see some
thing in the future of a railroad or industrial en
terprise that makes a 5 per cent, stock worth, to 
him, 120. But, as a general proposition, when one 
pays more than the dividend value of a stock, he 
is speculating and therefore is liable to the specula
to r ’s mishaps, such as slumps in the market.

An illustration of the apparent inconsistencies 
in prices versus values is had by comparing the four 
northern transcontinental roads, Canadian Pacific, 
Great Northern, Northern Pacific, and “St. P au l” or 
C. M. & St. P. If the net earnings for the year end
ing on October 31st last are taken in connection 
with approximately the present market price of the 
stocks, a wide difference is found in the percent'»Digitized for FRASER 
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ages. The net earnings of Canadian Pacific were
5.7 per cent, on the stock at 180; of Great Northern, 
7.1 per cent, on its stock at 135; Northern Pacific,
8.8 per cent, on its stock at 137; and St. Paul, 7.2 
per cent, on its stock at 148. These stocks recently 
ruled at the respective prices, but are now two or 
three points lower. Each of these stocks pays 7 
per cent, on the stock at par.

The recent action of Union Pacific illustrates 
the unsubstantiability of big earnings, enormous 
holdings and the possibility of a division of a great 
surplus to stockholders, when the price of the stock 
is on a bare, dividend-paying basis. Union Pacific 
at close to 200 was touted for 250, because of many 
things except dividends. I t  pays 10 per cent., 
which makes 180 a high enough price for an inves
tor to pay, for the reason that things sometimes 
happen. At 180 it has no speculative friends, though 
an adverse decision of its case before the Supreme 
Court should result in a division of the greater part 
of its immense surplus among stockholders. Yet 
a dismembered giant does not appeal to speculation.

United States Steel common is another example 
of the danger to the investor when he buys specula
tive stocks. On the first of the year the Steel Cor
poration permitted its employees to buy Steel com
mon at 90, although the market price was then 93 
to 94. Today it sold at 75. W ith  such an immense 
surplus of this stock as there is floating around 
among speculators, now bought up by big traders 
and again peddled out on market advances, but 
still remaining in speculative hands— with this situ
ation ; with the market at any time liable to be 
weighted down, Steel common is not worth within 
many points of a dividend basis. The real value 
of this stock seems to be the point at which big 
traders will invariably support the market. It is 
now a financial balloon adrift, and no man knoweth 
whither it is bound, but Lawson.

The recent slump in the stock market, which, un
questionably, is but the sequel of a long, specula
tive campaign, can only be regarded as a calamity. 
Not for the money that the public has lost, but for 
the confidence that  has again been shaken. That 
it is possible for such market conditions to obtain 
is a reproach not only to the New York Stock E x 
change, but to the country as a whole, for the rea
son that  a few great interests are permitted to jug
gle with billions of securities as if they were balls 
being tossed in the air for the pleasure of children. 
A nother coat of whitewash is in order for the Stock 
Exchange.

Playing to the Gallery.
Because it is much easier to attract attention by 

predicting calamity than good, probably accounts 
for many public utterances of portending evil. It  
will be recalled that, something like a year ago, a 
certain obscure college professor glimmered for a 
moment in the public attention by predicting that 
our illustrious citizen in Africa would never return 
alive, because of venomous reptiles, insidious fe
vers and other things, Then fhis college professor

dropped back into the obscurity of his own little 
tow n; and there are none so poor as now to re
member his name nor even his college. Thus does 
the fame achieved by playing to the gallery flash 
in the pan! Yet doubtless the professor, during 
his moment of glimmering before the public eye, 
filled a goodly scrapbook with newspaper clippings, 
which perhaps constitute fame enough for him and 
his high-browed posterity.

But we might have forgotten, and therefore for
given, this professor had the habit stopped with 
him. Now another coliege professor,—it does not 
much m atter about his name, for it will be for
gotten in a week,—‘‘who holds the leading chair in 
political economy in Yale”, predicts a fierce and 
vicious panic, because of the instability of gold. W e 
merely suggest, in passing, that this economist 
grasp his chair a little more firmly and stay in it, < 
and not seek publicity through predicting evil.
A college professor is a specialist, possibly an 
expert in his particular line of activity; and his 
views are entitled to some weight on the subject 
for which he draws a salary for being informed up
on. W hen he theorizes and makes sensational pre- * 
dictions about things of which he knows no more 
than the average citizen, he approaches the prov
ince of the charlatan.

The Era of Good Roads. >
Two of the greatest forces in the world for road

building are war, or the policy of military govern
ments, and pleasure. Commercial and agricultural 
necessities are a poor third. There are roads in 
Cuba and in several South American countries, 
built by the Spaniards three hundred or more years 
ago, that compare favorably with our best macada- 
mized roads built within the last dozen years. And 
there are stone bridges in Cuba as good today as 
when built two or three centuries ago, and better 
than 99 per cent, of the road bridges being built 
in America today. There was a reason for such 
building, however, for government roads made pos
sible the moving of troops in otherwise inaccessible 
regions. Furthermore, there was none to whom 
to account for the expense of road-building; the 
one in authority said ‘‘do th is”, and it was done.
Some of the best roads of Europe were built for 
military use but have since been maintained mainly 
for pleasure and now are being kept in a state of 
perfection for the benefit of, and the profit that in
directly accrues from, automobiles.

In the United States the building of roads has, 
up to the present time, been in the same class as 
the improvement of our inland waterways. An ap
propriation for either purpose was largely looked 
upon as a species of graft. But with the coming 
into almost general use of the automobile, the im
portance of good roads has become an entirely 
different proposition. Good roads are just as neces
sary for the automobile as they were a hundred 
years ago for the moving of troops and military 
stores. Furthermore, good roads are now, because 
of the thickly populated agricultural districts, of 
inestimable value to farming an4 commercial inter-Digitized for FRASER 

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



Saturday, February 12, 1910 THE COMMERCIAL WEST 9
%

3

‘V

A

>'

ests. The era of road-building in the United States 
has just begun, and during the next ten years there 
will probably be seen the greatest activity in this 
direction in the history of the world.

An illustration of what automobile enthusiasm 
is doing is had in the “national highw ay’’ project 
between New York City and Jacksonville, Florida. 
I t  is the hope of the automobilists interested to make 
the road a model of its kind and therefore an ob
ject lesson for other parts of the country. The 
route chosen, and which has now been “officially” 
surveyed almost its entire length, is approximately 
1,587 miles long. The movement had its beginning 
last summer when the New York-Atlanta reliability 
tour was first suggested. While the route was be
ing laid out the various cities in the sections 
through which the proposed highway was to run 
fought enthusiastically to get on the official route. 
The result was that  where the roads were at all 
bad they were put into almost perfect condition 
for the r u n ; and the tourists traveled over roads 
that  were almost boulevards from New York City 
to Atlanta. “The route,” says an automobile jour
nal, “ is divided into three sections—from New York 
to Atlanta, a distance of 1,063 mile#'; from Atlanta 
to Savannah, 222 miles, and from Savannah to 
Jacksonville, 302 miles, a total of 1,587. The last 
stretch will not become offimal until the endurance 
run of the Savannah iWfomobile club, ill March. 
W hen that  event is completed the full national high
way will have been Laid out and it/Vill be possible 
for the promotersyof the ent^nprise to stir up en
thusiasm in o ther sections where the highways are 
not up to the standard desired for so ^important 
a route.” I t  requires n<fv.g*Veat imagination to see 
this “n a t io n a l  J i i g h w ^ J  as the M e ^ a  for thou
sands of autof^pbilists frpm all p a r t s ^ f  the country, 
during certain seasons;; And they are sure to return 
to their homes more eirdiusiastic/oad-builders than

/
T H E  B U L L ’S -E Y E .

B Y  T H E  S H A R P S H O O T E R .

M ethods and m eans in relig ious w ork have “evolu ted” 
fa r since th e  days w hen P e te r  C artw rig h t called sinners 
to  repen tance  on th e  raw  p ra irie s  of Illinois. T his old 
evange lis t in those days could sw ing a w hole cam pm eet
ing h is way, rousing  th e  sa in ts  to th e  shouting  pitch, the 
vu lnerab le  sinners to th e  w eeping point, and the  invu lner
able ones to th e  p lane of high blasphem y. Men ana 
women would fall p ro s tra te  under h is p reach ing ; or, re 
sisting , ge t th e  je rk s  o r th e  stiffs to such a degree as to 
endanger th e ir  lives. In one in s tance  i t  is recorded  th a t 
a  very  stiff-necked s inner broke his neck in  a fit of un 
rep e n ta n t stubbornness. Follow ing th is mode of the  re 
dem ption of th e  W est, cam e th e  reg u la r w in ter in-door 
rev ivals and sum m er backslid ings, all an tic ipated  and 
planned  for in the  church polity. I t w as under th is phase 
of th e  evolution th a t the  w rite r go t his first im pressions 
of relig ious public w orship. T he clearing-up show er of 
cam pm eetings w as th en  passing, and w hen gone, no m ore 
sum m er rev ivals w ere counted on. Sum m er w as a sea
son of th e  perseverance  of th e  sa in ts, no t the  conversion 
of th e  sinner. B ut w hen corn-husking w as over, the  
fodder stacked , the  ground frozen so as to stop the  plows, 
and good sle igh ing  on, th e  p reach er began to ta lk  about 
th e  rev ival—“p ro trac ted  m eetings” we called them . They 
w ere w ell nam ed. I have know them  to be held a t our 
schoolhouse every evening for six s tra ig h t w eeks, our 
whole family attending; till fairly exhausted, th e  team

ever before. Automobile clubs, associations and 
manufacturers have fairly started the country into 
the era of good roads, the possibilities of which are 
without limit.

Et Tu, Galarneault!
Following the lead of Commissioner of Banking 

Bergh, of Wisconsin, Superintendent of Banks 
Galarneault, of Minnesota, deplores the tendency 
towards centralized control of country banks, or 
holding companies for banks. The Minnesota bank 
superintendent is quoted as saying: “These banks
are perfectly safe and are conservatively managed, 
but the tendency is unfortunate, as it will to a great 
extent help to divert the true purpose and intent of 
a country bank, namely, the receiving of commercial 
and savings deposits of the community to be cared 
for and in part carefully loaned to the borrowing 
public of the same community from which it was 
received. Instead, these holding* companies send 
this money to the larger cities to take up commer
cial paper there, to the exclusion of local borrowers. 
The result is scarcity of money and higher interest 
for the local borrowers.”

If this were true, another bank would be es
tablished in such towns in very short order. Many 
country banks, when they have a surplus of funds, 
buy commercial paper in the cities, although the 
rate is lower than the local interest rate. They do 
it rather than to have a big account, drawing but 
2 per cent., with their city correspondents. The 
custom is by no means confined to holding-com
pany banks. W h a t  would Mr. Galarneault have 
country banks do when they have a surplus of 
funds; cut interest rates locally, to get out their 
money ? This, presumably, would be the working 
out of “ the true purpose and intent of a country 
bank.”

stand ing  a t th e  fence every n ig h t till 10, w ith  fro s t on 
th e ir  w hiskers, and the  snow so crisp th a t it  squealed and 
cried under hoofs and runners. B ut in our section  a t 
least, the  w in ter rev ival also evoluted. A fter a tim e it  
seem ed to lose its p ris tin e  force. A three-w eeks m eet
ing would som etim es re su lt in the recovery  of b u t two or 
th ree  chronic sum m er backsliders, who seeing they  w ere 
th e  oply ones to respond to the  call, grew  asham ed of 
them selves a fte r  the  excitem ent died out, and w ere back 
again  in th e ir  lost e s ta te  before the  fro st w as out of the 
ground. The p reach er though t th e  people w ere gospel 
hardened ; and, come to th ink  of it, I reckon they  w ere—
at leas t hardened  to the  kind of gospel we got.

❖  ❖  ❖
T im e, observation  and experience have show n p rog res

sive C hris tians th a t  th e  old w ays a re  not the  w ays for 
p resen t use, and th a t they  w ere no t wholly adequate  to 
the  needs of fo rm er tim es. W hen to “ge t re lig ion” w as to 
get i t  in the one public appointed  w ay; and to keep it  
was to go to church, to listen  to w hatever cam e from  
the pu lp it w ith  m eekness, to p ray  in public and “te s tify ” 
w eekly, m en finally grew  to m ake of th e ir  relig ious life 
a m ost m onotonous form ality . Men would tes tify  in 
church m eetings as to w hat “the  Lord had done for then- 
souls,” who would no m ore th in k  of saying any th ing  about 
it  during  the  w eek th an  they  would th ink  of sw earing in 
church on Sunday. I t  w as no w onder th a t it  took less 
th an  half a genera tion  of such religion to spread  cobwebs 
over em pty pews.

* * *
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large, em pty spaces betw een th e  sca tte red  hearers , and 
large, em pty spaces betw een th e  sca tte red  ideas of him  
who has been ordained to stand  up before them  and teach 
the  W ord of God. I t seem s incredible th a t  a m an can 
have gone through  a div in ity  school and have come out 
so absolutely  vacan t, flat and unprofitable as m any of 
these  p reachers of the  W ord are. It seem s incredible 
also th a t laym en and layw om en will a ttem p t to teach  a 
Bible class in Sunday school in th e  dead, m onotonous, 
unenligh ten ing  w ay the  m ajo rity  of them  do. As I sit 
in such a service and see th e  g rea te r p a rt of th e  v illagers 
pass by the  L ord ’s house on th e  o ther side, I do no t m uch 
blam e them . I grieve th a t C hris tians do no t have the 
w isdom  to m ake the  th ings of life m ore a ttra c tiv e  to those 
they  th ink  of as sinners unsaved.

The evolution of religious m ethods has m ade the  cam p
m eeting a C hautauqua sum m er sem inary ; of the  “experience 
m eeting ’’ a conference for definite w ork for one’s fellow 
man. A convert is now m ade a m em ber of his church’s 
social and w orking force, and given som ething to do for 
o thers. H e is no t now expected to show his fa ith  m erely 
by publicly cata loguing his sp iritua l feelings once a w eek, y. 
and p ray ing  for th e  edification of the  b re th ren . T hese 
new er m ethods obtain in spots in our la rger cities and 
b e tte r  villages. But over w hat wide spaces of our land 
do the  dism al old dried-up, em pty form s of godliness still 
stand  for C hristian ity ! I do not w onder th a t  m en ga th e r 
about livery stab les and straw  stacks on the  L ord ’s day 
and ta lk  drivel, and sw ear and go hom e unrefreshed , un- ,■ 
edified and degenerate.

The Frightful Speculation in Steel.
New York, Feb. 7.—Today’s heavy b reak  in th e  stock 

m ark e t w as an o ther chap te r in W all S tre e t’s object lesson 
to W ashington. W hat W all S tree t professed to be fr ig h t
ened a t today w as th e  W ashington  d ispatches outlining 
the  federa l inco rporation  law  w hich will go before Con
gress tom orrow . A num ber of the provisions of th a t law 
as it  now stands w ill be vio lently  opposed by the  W all
S tree t in te rests .

B ut according to Boston advices the  selling of U nited  
S ta tes  S teel is for account of a m ark e t opera to r who in 
the  las t two years has estab lished  for him self a record  
as the  b iggest stock m ark e t p lunger the  w orld has ever 
known. A t one tim e th is specu la to r w as carry ing  be
tw een 500,000 and 000,000 shares  of S teel comm on and a t 
the  high point had paper profits of $8,000,000. H e refused 
to sell un til S teel touched 90 on its  way down and $3,000,- 
000 of his paper profits had d isappeared. He th en  liqui
dated  400,000 shares  and a ttem p ted  to carry  th e  rem ain ing  
200,000.

T his 200,000 shares rem ainder, w ith a quan tity  of ra il
road stocks, w as carried  in a p rom inen t house a sho rt 
tim e ago when th e  holder requested  priv ilege of w ith 
draw ing a considerab le  am ount of cash. The head of tne 
house rep lied  th a t  th e  paym ent of the  cash could no t be 
m ade under ex isting  m ark e t conditions un less some of 
the  holdings w ere liquidated. In  a huff the tra d e r  o id e ied  
his line tran sfe rred  to ano ther house which, w hen it had 
liquidated  a lo t of ra ilroad  stocks, found itse lf w ith a 
p roportion  of the  U nited  S ta tes  S teel shares in its col
la te ra l ra th e r  la rger th an  the  banks liked. T here  w as toe 
m uch of one th ing  to su it the  banks under such uncer
ta in  and th rea ten in g  m ark e t conditions. T his a ttitu d e  on 
p a rt of banks m ean t th a t the  p lunger m ust tak e  up his 
account or sell it out, and he w as p rac tically  obliged to 
do the  la tte r .

The liquidation  m arked  th e  end of th e  g rea te s t specu
lation  in a single stock by a single individual th a t the 
m arkets of the world have ever w itnessed. Chicago e v en 
ing Post.

T O O  M U C H  U N P R O D U C T I V E  W O R K .
The editor of “L ife” soliloquizes thus on th e  high cost 

of living:
“W e suspect it m ust be th a t too m uch cap ita l am 

labor is being d iverted  to unproductive work. The g rea t 
w holesale, w idespread instance  of tha t, is the arm ies and 
navies of the  world. I t m ust be th a t one reason  we pay 
fam ine prices for every th ing  is th a t  the  nations °f tne 
earth  are p rac tica lly  a t w ar, in th a t  they  are  spending 
fa r m ore th an  they  can afford, both in m en and money, 
on arm ies and navies. B esides th a t the world has pos
sibly become too sty lish  and lives m ore luxuriously than  
it  can afford.

“The huge outlay for autom obiles is only partia lly  pio- 
ductive; the  P anam a Canal is unproductive for the  tim e 
being; the  m oney our people spend in E urope having a 
good tim e is, econom ically, unproductive.

“I t seem s to cost a little  m ore to live_ ju s t now than  
it  is w orth. T he price of living is too high. Tf anyone 
can th ink  of a way to ‘sell it sh o rt’ it  would be a good 
speculation to  do so. F o r our p a rt we a re  disposed to 
live on a w hile y e t—expensive as the  experim en t w ill be 
and see w hat tu rn s up. Som ething alw ays does tu rn  
up; and m eanw hile we do no t h ear of m uch d is tress  m  
th is country  except to people’s feelings. ^Tkey don t like 
to pay out so much; but so far, they can.

G I L L E T T E  P R E S I D E N T  O F  T R A F F I C  A S S O C I A T I O N .

M inneapolis, Feb. 9.—George M. G illette , p res iden t of 
the  M inneapolis S teel & M achinery Co., w as elec ted  p res i
den t of the  M inneapolis Traffic association  a t  th e  an 
nual m eeting  yesterday . G. F. Ew e w as elec ted  first vice 
p residen t, and George H. P a rtrid g e  second vice presiden t. 
H. E. W hite w as elected  secre tary , F. R. S alisbury  tr e a s 
u re r and W. P. T rick e tt executive m anager.

C om m ittees appointed for the  year w ere:
Policy—H. W. B aker, George H. P artrid g e , H orace M. 

H ill, John  T. K ennedy-and  W. A. R am sey.
G rain and M illing—H. H. K ing, J. L. McCaull, A. H. 

Poehler, E. C. W arner and B. H. W oodw orth.
F inance—C. C. W ebber, A. C. Loring, G. F. Ewe, AV. AY. 

H effelfinger and H. R. AVeesner.
M em bership—J. AV. Bragdon, M orris M cDonald, T. W. 

S tevenson, J. L. McCaull and H. E. W hite.
AAA P. T rick e tt leaves ton igh t fo r Chicago to confer 

w ith officials of w estern  ra ilroads w ith a view to p re 
venting  an an tic ipated  backing up on M inneapolis of Chi
cago congestion.

M I N N E S O T A  B A N K E R S  W I L L  M E E T  IN ST.  P A U L ,  
J U N E  22 A N D  23.

At the executive council m eeting  of th e  M innesota 
B ankers association  held in St. Paul, F eb ru a ry  9, it  w as 
voted to hold the annual s ta te  convention for 1910 in St. 
Paul on June  22 and 23. »

B an k  S a fe  C ontract O rderea. ,
The council also authorized S ecre ta ry  F ro s t to close 

a con trac t w ith the  E ly-N orris Safe Co. of New York. As 
announced la s t w eek th is is to provide th a t th e  L ly-N oiiis 
Co. shall put up a $50,000 bond w ith  th e  association  to 
p ro tec t any m em ber aga in s t bu rg lary  loss, if using an 
Ely-N orris safe.

T he N orth  D akota association , Mr. F ro s t says, has 
m ade a sim ilar co n trac t w ith th e  com pany. H is opinion 
is th a t such action  will be a g re a t aid  to th è  protective 
work and will finally ban ish  all b ank  burg lars.

A N O T H E R  B A N K  F O R  K A N S A S  C I T Y .
K ansas City, Mo., Feb. 7.—The N ational R eserve bank, 

w ith a cap ita l of $1,000,000 and a surp lus of $200,000, w in 
open M arch 1 in th is city. It w ill be m anaged largely  by 
b ankers  from  O klahom a.

C. B. M cCluskey, p residen t of th e  O klahom a S ta te  bank 
of M uskogee, Okla., w ill be p res id en t; Amos Gibson, of 
the  St. Louis Security  Co. in M uskogee, vice p res iden t; 
J. L. Johnson, of the  F ir s t N ational bank  of M uskogee, 
cash ier, and J. T. M. Johnson, chairm an  of the  board of 
d irectors. O ther m em bers of th e  board  w ill be AV. E. 
H alsell of V anita, O. G. Lee of O klahom a City and C. S. 
Cobb of M uskogee.

D U L U T H  C L E A R I N G S  190 M I L L I O N S  F I R S T  Y E A R  OF  
T H E  C L E A R I N G  H O U S E  A S S O C I A T I O N .

D uluth, Feb. 9.—The bank  c learings for the  first year 
of the  D uluth C learing H ouse association  aggregated  $190,- 
962,629.08. The low est to ta l for any w eek w as $2,000,000 
and the  h ighest about $8,000,000 fo r 'o n e  week.

__A t th e  annual m eeting  of the  U nion Inves tm en t Co.,
M inneapolis, la s t w eek, the  old officers w ere re-elected, 
and in addition  M arshall A. Nye' w as elected  as a ss is tan t 
treasu re r . F. H. AVelcome is p res id en t of th e  com pany, 
F. E. K enaston vice p residen t, and Bert W inter gecre-. 
ta ry  and treasu re r .
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TWIN CITY BANK STATEMENTS.
T here  w ere no su rp rises  in th e  published rep o rts  of 

condition of the  banks of St. P au l and M inneapolis, show 
ing condition a t the  close of business on Jan u ary  31. The 
sh rinkage of deposits of $11,000,000 since the  N ovem ber 
16 s ta tem en ts  w ere published w as about as expected, or 
perhaps a little  less. The loans and d iscounts a re  re l
a tively  large, no t decreasing  in th e  sam e ra tio  as the  
deposits, because of the  s trong  dem and for dem and loans

Cash R esou rces.
J a n .  31, N ov . 16, F e b . 5,

1910. 1909. 1909.
M e r c h a n ts  N a t io n a l ........... . . $2,980,000 $4,505,000 $2,893,000
F i r s t  N a t io n a l ...................... . . 4,257,000 5,107,000 3,433,000
N a t .  G e r m a n - A m e r ic a n . . . . 3,900,000 4,383,000 3,927,000
S eco n d  N a t io n a l  ................ 983,000 972,000 969,000
A m e r ic a n  N a t i o n a l ........... 745,000 720,000 697,000
C a p i ta l  N a t io n a l  ................ . . 1,843,000 1,941,000 1,387,000
S c a n d in a v ia n - A m e r ic a n  . 528,000 400,000 322,000
M e r r ia m  P a r k  S ta te  . . . . 122,000 140,000 120,000
R a m s e y  C o u n ty  S t a t e . . . . 33,000 36,000

T o ta l  .................................... $18,104,000 $13,666,000* * *
during  Jan u ary , as a re su lt of the  delayed grain  m ovem ent. 
T his dem and told on th e  cash resources, which decreased 
$10,000,000 from  N ovem ber 16 to Jan u ary  31, w hile the  
loans decreased  bu t $1,350,000.

The to ta ls  for th e  th ree  item s fo r th e  la s t tw o s ta te 
m en ts and a year ago a re  show n in the  follow ing tab le :

J a n .  31, N ov . 16, F e b . 5,
1910. 1909. 1909.

D e p o s its  ................................ $118,346,000 $129,662,000 $105,573,000
L o a n s  a n d  d is c o u n ts  . . .  87,787,000 89,140,000 78,350,000
C a s h  r e s o u rc e s  ..................  42,773,000 52,965,000 37,867,000

* * *
D eposits of th e  Tw in City banks a t th e  date  of calls 

in th e  fall, w hen deposits a re  th e  heav iest, for th e  la s t 
seven years , w ere as follows, and they  reflect the  rapid  
increase of new w ealth  in th e  cities and in the  N orth 
w est:

T w in  C ity D ep o sits— A t S ea so n  of H e a v ie s t  D ep o sits .
1909—N ov . 16 
1908— N ov . 27 
1907— O ct. 15 
1906— N ov . 12 
1905— N ov . 9 . 
1904— N ov. 10 
1903—N ov . 17

$129,662,000
120.460.000
101.130.000

91.250.000 
84,000,000
79.560.000
63.930.000

D eposits, loans and d iscounts and cash  resources of the  
individual banks of the tw o c ities a re  show n in the  fol
low ing tab les :

St. Pau l B a n k s— D ep o sits .

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.  G e r m 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 io n a l ................
C a p i ta 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  . . .
H e r r ia m  P a r k  S ta te  ...........
R a m s e y  C o u n ty  S t a t e ...........

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

L o a n 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 .  G e r m a n - A m e r i c a n . . . .
S ec o n d  N a t io n a l  ....................
A m e r ic a n  N a tio n a l  ................
C a p i ta l  'N a t i o n a l ......................
S c a n d in a v ia n - A m e r ic a n  . . .
M e r r ia m  P a r k  S t a t e .............
R a m s e y  C o u n ty  S t a t e ...........

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

J a n .  16, 
1910.

$8,934,000
10.894.000
10.672.000
3.220.000
1.790.000
4.800.000
1.555.000 

122,000 
100,000

N ov. 16, 
1909.

$10,728,000
12.030.000
11.520.000

3.258.000
1.740.000
4.953.000
1.491.000 

140,000
64,000

F e b . 5, 
1909.

$8,780,000
9.762.000 

10,582,000
3.040.000
1.324.000
4.299.000
1.468.000 

120,000

$42,087,000 $45,924,000 $39,375,000

and D iscou n ts .
J a n .  16, N ov . 16, F e b . 5,

1910. 1909. 1909.
$7,263,000 $7,554,000 $7,270,000

7,110,000 7,340,000 6,403,000
6,725,000 7,154,000 0,220,000
2,490,000 2,633,000 2,381,000
1,220,000 1,204,000 919,000
2,911,000 2,960,000 2,802,000
1,117,000 1,196,000 1.090,000

132,000 134,000 110,000
87,000 49,000

$29,055,000 $30,224,0,00 $27,195,000

M inneapolis  B an k s— D ep o sits
J a n .  31,

191U.
N o r th w e s te r n  N a t i o n a l . . .  .$27,455,000
F i r s t  N a t io n a l  ......................... 20,584,000
S e c u r i ty  N a t io n a l  ..................  18,503,000
S c a n d in a v ia n - A m e r ic a n  . . .  1,274,000
S t. A n th o n y  F a l l s ......  1,621,000
S o u th  S id e  S t a t e ........... 668,000
G e rm a n -A m e r ic a n  ................ 2,364,000
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  ......................
B a s t  S id e  S ta te  ..............
M e tro p o l i ta n  N a t io n a l .
C e n t r a l  S ta te  ..................
M in n e a p o lis  S ta te  .........

566.000

9ÌS*ÒÓÒ
432.000
443.000
483.000
650.000
196.000102.000

T o ta l  ......................................... $76,259,000* * *
L o a n s  a n d  D ìscoli

J a n .  31, 
1910.

N o r th w e s t e r n  N a t i o n a l . . .  .$20,965,000
F i r s t  N a t io n a l  .........................  15,438,000
S e c u r i ty  N a t io n a l  ..................  13,565,000
S c a n d in a v ia n - A m e r ic a n  . . .  1,347,000
S t. A n th o n y  F a l l s ..................  1,387,000
S o u th  S id e  S ta te  ..................  546,000
G e rm a n -A m e r ic a n  ................ 1,881,000
G e rm a n ia  ....................................  498,000
P e o p le s  ...............................................................
M in n e s o ta  N a t io n a l  ...........  861,000
M e r c h a n ts  & M a n f ................  356,000
U n io n  S ta te  .............................  401,000
E a s t  S id e  S t a t e ......................... 494,000
M e tro p o l i ta n  N a t io n a l ................................  740,000
C e n tra l  S ta te  ...........................  162,000
M in n e a p o lis  S ta te  ..................  91,000

.............................. $58,732,000

Cash

T o ta l

J a n .  31, 
1910.

N o r th w e s t e r n  N a t i o n a l . . . .  $9,890,000
F i r s t  N a t io n a l  ......................... 7,873,000
S e c u r i ty  N a t io n a l  ..................  7,152,000
S c a n d in a v ia n - A m e r ic a n  
S t. A n th o n y  F a l ls  . 
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  ..................
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  ....................
B a s t  S id e  S ta te  ...........
M e tr o p o lita n  N a tio n a l
C e n tr a l  S ta te  ................
M in n e a p o lis  S t a t e  . . .

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

D e p o s its —•

H e n n e p in  C o u n ty  Saving

430.000
321.000
225.000
477.000
172.000

390.000
133.000120.000

93.000 
135,000

42.000
30.000

N ov . 16, F e b . 5,
1909. 1909.

$30,083,000 $25,544,000
23,000,000 17,800,000
20,945,000 16,684,000

1,17S,000
1,604,000 1,494,000

633,000 523,000
2,439,000 2,025,000

569,000 4S4,000
484,000

1,020,000 • 761,000
409,000 312,000
415,000 231,000
518,000 359,000
657,000 329,000
183,000 139,000

85,000 29,000

$83,738,000 $66,19S,000

nts.
N ov. 16, F e b . 5,

1909. 1909.
$21,125,000 $18,925,000

15,412,000 14,139,000
13,835,000 12,030,000

1,008,000
1,518,000 1,190,000

505,000 457,000
2,0S6,000 1,600,000

481,000 433,000
416,000

817,000 636,000
371,000 264,000
396,000 200,000
513,000 352,000
575,000 340,000
181.000 132,000

93,000 41,000

$58,916,000 $51,155,000

N o v . 16, F e b . 5,
1909. 1909.

$12,461,000 $8,800,000
10,190,000 6,872,000

9,285,000 6,422,000
565,000
300,000 349,000
230,000 154,000
602,000 516,000
192,000 148,000

123,000
434,000 369,000

99,000 108,000
127,000 84,000
110,000 108,000
214,000 107,000

34,000 30,000
18,000 11,000

$34,861,000 $24,201,000

C om pan ies.
J a n .  31, N ov . 16,

1910. 1909.
. .$12,726,000 $12,385,000
. . 4,658,000 4,700,000
. . 1,789,000

The Financial Situation.
„ ( F r o m  th e  T im es  W e e k ly  F in a n c ia l  R ev iew .)
New York, Feb. 7.—It would be possible, of course, to 

exaggera te  th e  p a rt played in th e  fu r th e r un se ttlem en t 
of th e  secu ritie s  m ark e ts  la s t w eek by speculative in te r 
ests  w orking for th e  fall of prices, b u t the  s ta tem en t th a t 
th e ir  m ark e t operations w ere m ainly  responsib le  for the 
declines w hich occurred  can be m ade w ith perfec t safety. 
B earish  operations of th e  k ind m entioned could no t have 
succeeded had it  not been for th e  indisposition of pow er
ful financial in te re s ts  to accord  aggressive support to 
stocks, and discussion of m ark e t conditions, w herever it 
w ent on during the  week, th e re fo re  concerned itse lf very 
largely  w ith  th e  reasons for the  adoption of th is  a ttitu d e  
of aloofness from  th e  m ark e t on th e  p a rt of those who 
a re  Usually cred ited  w ith  th e  ab ility  to stay , and even 
reverse , a fall in prices.

The a rgum en t th a t financial W all S tree t re fra ined  from  
action  because of its  desire  th a t the  adm in is tra tion  should 
have an  “ob ject lesson” of th e  re su lts  of its  policies as 
regard s corporations m ay be a t once dism issed. I t  im plies

a lack of in telligence am ong m en who have by th e  exer
cise of th a t  quality  alone ra ised  them selves to com m and
ing positions in th e  financial and in d u stria l worlds. It 
is tru e  th a t here  and th e re  m ay be found self-appointed 
p rophets who have welcom ed th e  m ark e t d is tu rbance  as 
an  opportun ity  to  locate the  cause w ith Mr. T aft and to 
p red ic t even m ore serious effects, b u t to argue from  purely  
specific cases an acceptance by all of W all S tree t of such 
beliefs is m ost unfair. T he difficulties w hich b ese t the 
adm in is tra tion  as a re su lt of the  existence of th e  Sherm an 
law  are  well understood, and Mr. T a ft’s own a ttitu d e , w ell 
illu s tra ted  in his recen t m essage to  Congress, w here, deal
ing w ith th e  law, he s ta ted  it  as h is opinion th a t  the 
courts w ere constru ing  its  te rm s so conservatively  as to 
rem ove any necessity  for its  am endm ent, is accepted  w ith 
out reserve  as indicative of th e  P re s id en t’s good in ten 
tions. The righ t to  differ w ith  him  is, of course, reserved. 
A ttorney  G eneral W ickershanvs d isinclination  to  urge an 
ex trem e construction  of th e  s ta tu te  is displayed in the 
b rief subm itted  by him  in  the  case of the  A m erican To- 
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Capital $1,000,000
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W e particularly desire the accounts of 
country banks. Our officer in charge is 
personally acquainted with conditions in 
your section. We know your wants and 
we wish to serve you.

Y o u r  B u sin ess S o lic ite d

CHICAGO DEPOSITS AT TOP LEVEL.
Chicago, Feb. 8.—-Combined deposits of Chicago n a 

tional and s ta te  banks, according to the  sta tem en ts  m ade 
as of the  first of the  cu rren t m onth, m ade new financial 
h isto ry , the  to ta l being $795,332,000, which com pares w ith 
$784,139,000 la s t N ovem ber, a gain of $11,193,000. Loans 
increased  $13,184,000 during th a t  period and cash re-

F 'i r s t  o f E n g le w o o d  . . . .  1,986,000
F t .  D e a r b o rn  ....................... 8,492,000
H a m il to n  ...............................  4,479,000
L iv e  S to c k  E x c h a n g e  . .  7,589,000
M o n ro e  .................................... 890,000
N a t io n a l  B k . o f R e p u b lic  17,340,000
N a t io n a l  C ity  ....................  9,567,000
N a t io n a l  P ro d u c e  ...........  960,000
P r a i r i e  N a t io n a l  .............. 999,000

1.829.000
8.144.000
4.579.000
7.448.000

790.000 
16,087,000

8.924.000
933.000
962.000

1.684.000
8.412.000
4.701.000
6.739.000

783.000 
15,648,000

9.447.000
979.000

1.049.000
sources $1,560,000.

D eposits in the  national banks of Chicago increased  
$6,558,000 betw een N ovem ber 16 and Jan u ary  31. The 
to ta l deposits reported  for the  la t te r  date w ere $411,304.- 
000. In th e  sam e period the  to ta l loans in the  national 
banks w ere expanded $6,895,000 to a to ta l of $278,607,000. 
T he cash resources w ere v irtua lly  th e  sam e on tn e  two 
dates. The am ount show n for Jan u ary  31— $164,673,000—
is alm ost exactly  40 per cent, of th e  to ta l deposits.

The to ta ls  of the  im portan t item s of th e  national and
sta te  banks on the  dates of the la s t two sets of calls
fo llow :

L oans.
J a n .  31 -F eb . 1, 

1910.
. . . .................. $278,607,000

N ov. 16-17, 
1909.

$271,713,000
243,555,000

In c re a s e .
$6,895,000

6,286,000S ta te  ................ ......................... 249^842,000

T o ta ls  . . . . ........................ $528,449,000 $514,268,000 $13,181,000
D ep osits.

................$411,604,000 $404,746,000
379,392,000

$6,858,000
4,335,000S ta te  ................ .........................'383,728,000

T o ta ls  . . . . .........................$795,332,000 $784,138,000 $11,193,000
Cash R esou rces.

N a t i o n a l .........
S ta te  ................

T o ta ls  . . . .
......................... 106,426,000
.........................$271,037,000

$164,602,000
104,874,000

$269,476,000

$9,000
1,551,000

$1,560,000
* # *

Six of the  national banks rep o rt su b stan tia l deposit 
gains betw een the  two calls and th ree  show losses. The 
la rg es t deposit increase  w as in the  F ir s t N ational, 
w hich is up about $2,700,000. The N ational B ank 
of th e  Republic added about $1,900,000 to its  deposit fig
u res and show s the  la rg e s t am ount it  ever reported . The 
Corn E xchange is up about $1,700,000, th e  F o rt D ear
born $1,250,000, th e  N ational City $1,100,000 and the 
D rovers’ D eposit $1,000,000.

T he expansion in loans w as d is tribu ted  through  the 
list. E ven th e  banks th a t show less deposits increased  
th e ir  loan accounts.

Item s from  the  individual rep o rts  of the  national banks,
w ith com parisons, follow:

C ash
D e p o s its . L o an s . re s o u rc e s .

J a n u a r y  ........................... $278,607,000 $164,673,000
N ov. 16 ........................... . . .  404,746,000 271,712,000 164,601,000

In c re a s e  ..................___  $6,558,000 $6,895,000 $72,000

J a n .  31, N ov . 16, S e p t. 1,
1910. 1909. 1909.

C o m m e rc ia l ..................___  $67,944,000 $69,445,000 $67,271,000
C o n tin e n ta l  .................. . . .  90.664,000 91,606,000 77,085,000
C o rn  E x c h a n g e  ........., . . .  60,967,000 59,230,000 62,586,000
D ro v e rs  D e p o s it ......... 7,226,000 6,219,000 6,531,000
F i r s t  N a t io n a l  ........... . . .  107,877,000 105,140,000 117.736,000
F i r s t ,  E n g le w o o d  . . . 2,942,000 2,867,000 2,661,000
F t .  D e a r b o r n ................ . . .  13,212,000 11,955,000 12,895,000
H a m il to n  ........................ ___ 7,635,000 7,987,000 7,461,000
L iv e  S to c k  ....................___  9,203,000 9,899,000 9,015,000
M o n ro e  .............................___  1,332,000 1,203,000 1.113,000
N a tio n a l  o f R e p u b lic . . 24,506,000 22,613,000 21,098,000
N a t io n a l  C ity  ............. . . .  14,708,000 13,590,000 14,309,000
N a t io n a l  P r o d u c e  . . . 1,664,000 1,555,000 1,551,000
P r a i r i e  N a t io n a l  . .  . . 1,417,000 1,431,000 1,484,000

T o ta ls  .................. .. . . . . .$411,304,000 $404,746,000 $402,803,000
L oans and D iscou n ts .

J a n .  31, N o v . 16, S e p t. 1.
1910. 1909. 1909.

C o m m e rc ia l ..................___  $47,251,000 $45,742,000 $46,144,000
C o n tin e n ta l  ..................___  62,804,000 60,842,000 48,255,000
C o rn  E x c h a n g e  ......... . . .  40,885,000 41,141,000 41,047,000
D ro v e rs  D e p o s it  . .  . ,___  4,879,000 4,324,000 4,223,000
F i r s t  N a t io n a l  ........... . . . .  70,480,000 69,354,000 75,634,000

T o ta ls  ............................... $278,607,000 $271,712,000 $264,753,000

J a n .  31. N ov . 16. S e p t. 1.
1910. 1909. 1909.

C o m m e rc ia l ......................... $24,451,000 $27,231,000 $23,771,000
C o n tin e n ta l  ......................... 36,397,000 39,786,000 33,115,000
C o rn  E x c h a n g e  ................ 23,273,000 20,805,000 23,664,000
D ro v e rs  D e p o s it  .............. 3,022,000 2,567,000 2,946,000
F i r s t  N a t io n a l  .................. 46,850,000 44.391,000 46,942.000
F i r s t  o f E n g l a n d ................ 568,000 646,000 592.000
F t .  D e a r b o rn  ...................... 5,403,000 4,643,000 5,314,000
H a m il to n  ............................... 2,904.000 3,556,000 2,632,000
L iv e  S to c k  E x c h a n g e . . . 3,049,000 3,879,000 3,669,000
M o n ro e  .................................... 512,000 504,000 413,000
N a t io n a l  B k . of R ep u b lic 10,949,000 9,862,000 8,254,000
N a t io n a l  C ity  .................... 6,113,000 5,550,000 6,109,000
N a t io n a l  P ro d u c e  ........... 659,000 603,000 552,000
P r a i r i e  N a t io n a l  ............. 516,000 623,000 613,000

T o ta ls  ............................... $164,673,000 $164,651,000 $158,862,000
* * *

The increased  cost of living did no t p rev en t Chicago 
wage ea rn e rs  from  adding to th e ir  bank  account in the  
local in s titu tions. From  Nov. 17 to Feb. 1 savings in 
Chicago increased  $4,899,916.

N atu ra lly  such in s titu tions as th e  Illinois T ru s t and 
the  F ir s t T ru s t will show the  la rg e s t increase—the form er 
$1,232,000 and the  la t te r  $1,046,000.

T he to ta l savings account of th e  Illinois T ru s t now 
stands a t $56,423,000; the  F ir s t T ru s t a t $26,342,000, the  
S ta te  B ank of Chicago $8,724,000, the  M erchan ts’ $7,283,000, 
the  H ibern ian  $19,471,000 and the  N orthern  T ru s t $11,-
127,000.

The considerable increases prove th a t w hile every th ing  
costs m ore w hich is ea ten  and worn, som e incom es are  
still large enough to enable m any people no t only to 
save m oney, b u t to enhance th e ir  savings deposits.

Below are  the  deta ils :

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

T o ta ls  ......................
'"D ecrease .

F e b . 1, N ov . 17,
1910. 1909. I n c re a s e .

___  $5,001,000 $4,856,000 $145,000
___  699,000 713,000 *13,000
___  3,701,000 3,614,000 87,000
___  1,182,000 1,113,000 68,000
___  1,300,000 1,375,000 *74,000
___  110,000 99,000 11,000
___  377,000 280,000 97,000
___  222,000 224,000 2,000
___  1,229,000 1.225,000 4,000
___  2,136,000 2,098.000 38,000
___  26,342,000 25,295,000 1,046,000
___  319,000 309,000 9,000
___  396,000 349,000 4>,000
___  19,471,000 18,676,000 794,000
___  56,423,000 55,191,000 1,232,000
___  2,176,000 1,929,000 247,000
___  477,000 447,000 30.000
___  411,000 365,000, 46,000
___  7,283,000 7,266,000 16,000
___  900,000 80S,000 92,000
___  1,053,000 906,000 147.000
___  11,127,000 10,956,000 171,000
___  470,000 416,000 54,000
___  1,384,000 1,278,000 105.000
___  4,605,000 4,476,000 128,000
___  1,892,000 1,839,000 52,000
___  130,000 121,000 8,000
___  728,000 683.000 45,000
___  8,724,000 8,482,000 242,000
___  1,815,000 2,201,000 *385,000
___  211,000 194,000 17,000
___  1,380,000 1,269,000 110,000
___  200,000 196,000 4,000
___  3,994,000 3,892,000 102,000
___  1,420,000 1,288,000 132,000
___  159,000 150,000 8,000
___  1,248,000 1,246,000 2,000
___  395,000 370,000 24,000

___ $171,111,000 $166,211,000 $4,899,000

H u n d re d s  o n r it te d ;  to ta l s  n o t c o rre c te d .
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John J. Michell More Optimistic.
Chicago, Feb. 8.—John  J. M itchell, p res iden t of the 

Illinois T ru s t & Savings bank, re tu rn ed  from  New Y ork in 
a m uch m ore confident fram e of m ind th an  w hen he 
w ent away.

“W hen I arrived  in New York I found a decided change 
for the b e tte r  in sen tim en t am ong the  big m en,” said Mr. 
M itchell. “A fter having had tim e to th in k  over w hat the 
adm in is tra tion  proposes, and probably w ill ca rry  through , 
these  in te re s ts  now believe th a t  in th e  end the  legislation  
will be beneficial, no t only to th is  country  bu t to the  posi
tion of A m erican secu rities abroad.

“W hat P re s id en t T a ft proposes is th a t no securities 
shall be issued unless full value is shown. T his will seem  
a hard sh ip  to p rom oters who have been in the  h ab it of 
receiv ing large blocks of stocks gra tis , bu t if th a t is to 
be the  case it  w ill check prom otion of new ra ilroads, etc., 
w hich is rea lly  a bull po in t p ro tec ting  p resen t secu rities 
and should in sp ire  g rea t confidence am ong investors.

“The leg isla tion  proposed by the  adm in is tra tion  is 
simply a federa liza tion  of th e  M assachusetts  corporation  
law s, w hich p roh ib it any corporation  of th a t s ta te  from  
issuing securities w ithout consen t of th e  s ta te  com m ission 
appointed  to pass on such m atte rs .

“Some influential e as te rn  financiers w ere firm ly opposed 
to the  enac tm en t of such a federa l law, b u t th e ir position 
has been modified.

“W hile in New Y ork I ta lked  w ith  a p rom inen t banker 
from  A m sterdam . He w as en thusiastic  as regard s the 
plans th e  ad m in is tra tion  proposes to carry  out and he 
feels su re  th a t it  w ill m ake a b e tte r  m ark e t for secu rities 
ab road .”

Mr. M itchell believes th a t the  securities m arke ts  will 
do b e tte r  now th a t  th e  large in te re s ts  u nders tand  the  
situa tion  m ore thoroughly. He likened th e  continuous 
b reak  in p rices to a p ra irie  fire, w hich, once it  ge ts s ta rted , 
is hard  to stop. M oreover, he declared, stocks had a long 
and a lm ost steady  advance and the  decline led to a g rea t 
deal of profit taking.

In d iscussing  the  G overnm ent’s a ttitu d e  tow ard  large 
industria l com binations, Mr. M itchell would not say m uch 
about S tandard  Oil or the  A m erican Tobacco com panies, 
now in th e  lim elight, bu t he sta ted  th a t he had been 
au th o rita tiv e ly  advised  th a t th e  adm in is tra tion  does not 
in tend crim inal p rosecu tion  in th e  cases of the  packers. 
D issolution of the  N ational P ack ing  com pany, he averred , 
is the  d irec t ob ject of th e  p resen t proceedings.

N E W  Y O R K  B A N K  M E R G E R  E F F E C T I V E .
New York, Feb. 7.—The actual m erger and consolida

tion of the  M echanics N ational and the N ational Copper 
bank  is ncnv effective, and h e rea fte r  th e  business of the  
consolidated  banks w ill be carried  on a t No. 33 W all S tree t 
under the  title  of the  M echanics & M etals N ational. The 
N ational Copper w as one of th e  m ost successful young 
banks ever launched in th is  city, having bu ilt up a busi
ness of $30,000,000 in 3 years. T he cap ita l of the  new  in 
stitu tio n  is $6,000,000; surplus, $6,000,000; undivided prof
its, $1,700,000; g ross deposits $88,000,000.

The following a re  the  officers: P res iden t, G ates W. Mc-
G arrali; first vice p residen t, C harles FI. Sabin; vice p resi
dents, A lexander E. Orr, N icholas F. Palm er, A. A. Knowles 
and F ran k  A. Roe; cash ier, W alte r F. A lbertson; a ss is ta n t 
cash iers, Joseph  S. House, R obert U. Graff and John Rob
inson.

T he d irec to rs a re : F. L othrop Ames, D aniel B arnes,
Jam es M. Beck, Jam es C. Bishop, Chas. F. B rooker, Thos.
F. Cole, W. R. Craig, Thom as P. Fow ler, H orace E. G arth, 
H enry  H entz, Thos. H. H ubbard , H. O. H avem eyer, H. H. 
H ew itt, W illiam  A. Jam ison, Jas . Jou rdan , C larence H. 
K elsey, A ndrew  A. K nowles, Lowell Lincoln, Adolph Lewi- 
sohn, G ates W. M cG arrah, V. E v erit Macy, H enry  R. M al
lory, E dgar L. M arston, S. T. M organ, A lexander E. Orr, 
N icholas F. P alm er, Chas. M. P ra tt, W illiam  A. Paine, Rob
e rt C. P ruyn, Geo. W. Q uintard, A nton A. Raven, P ercy  A. 
Rockefeller, H enry  H. Rollers, F. W. Roebling, John  D. 
Ryan, H enry  B. S tokes, C harles FI. Sabin, George R. Shel
don, R. M. S tuart-W ortley  and John  T. W illetts .

W illiam  L orim er, Jr., and W illiam  J. Moxley are  going 
in to  the  banking  and tru s t  business in Chicago under the 
nam e “The La Salle S tree t T ru s t Co.,” cap ita l stock, 
$1,000,000. A perm it for th e  organ ization  of the bank w as 
issued by the  s ta te  aud ito r to C. B. Mundy, a g ra in  and 
coal m an of L itchfield, S enato r L o rim er’s son W illiam , 
C ongressm an Moxley, John  T. H ughes, L eonard  L orim er 
and John  D. F arth ing . C. B. M undy of L itchfield, it is 
supposed, w ill be th e  p rac tica l m an in the  new  bank. He 
is w ell know n dow n-state, holding the  contro lling  in te r
e st in the  F ir s t S ta te  and Savings bank of Litchfield, 111., 
and being p res id en t of the  bank  a t Moline, 111. He is 

•in terested  in several o ther banks in  sm all cities.

A  Strictly
Commercial
Bank

The Irving National offers to merchants, 
manufacturers, shippers and others, a prac
tical and efficient banking service, created 
to meet their business requirements.

Collections are handled by a carefully 
devised system which avoids, in every way 
possible, delays, mistakes and losses.

Resources Over Thirty Millions.

IRVING NATIONAL EXCHANGE BANK
W e s t  B r o 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

B A N K  C L E A R I N 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  F e b 

r u a r y  3, s h o w s  a n  a g g r e g a t e  of $3,708,275,000, a s  a g a i n s t  $3,907,- 
711,000 la s t  w e ek  a n d  $3,202,961,000 in  th e  c o r re s p o n d in g  w e e k  la 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 it 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  .........
B a l t im o re  ....................
T w in C ities  ................
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 ro i t  ...........................
O m a h a  ...........................
L o u isv ille  ....................
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 le  ...........................
D e n v e r  ...........................
B u ffa lo  ...........................
In d ia n a p o lis  ................
S p o k a n e , W a s h . . . .
P ro v id e n c e  ..................
P o r t la n d ,  O re ..............
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  ...........................
C e d a r  R a p id s ,  Io w a .
F a rg o , N . D ................
S io u x  F a lls ,  S. 'D . . 
D u lu th  ...........................

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  ....................

P e r C en t.
In c . D ec
19.8

265,915.000 2.
L98,079,000 11.1
154,354,000 10.8
681,350,000 3.6
502,240,000 19.2

47,392,000 15.4
45,787,000 32.8
35,485,000 10.3
31,056,000
25,925,000 5.
21,973,000 52.5
19:396,000 i<j.
17,491,000 3.
16,609,000 31.2
14,415,000 22.7
15,671,000 1.2
13,416,000 14.3

6,681,000
14,896,000 Ì 9 .3

9,083,000 10.3
9,949,000 24.2
9,429,000 11.5
9,482,000 19.9
9,861,000 26.3
4,421,000 23.8
8,447,000 12.7
8,336,000 45.1
6,577,000 33.9
5,651,000 17.4
3,610,000 36.8
2,455,000 10.0
2,480,000 26.1
1,525,000 8:0

847,000 19.2
1.522,000 82.4

724,000 27.2
859,000 36.1

3,152,000

33,113,000 23.5
29,212,000 4.3
14,592,000 32 3

6,626,000 66.7
2,083,000 54.1
1,780,000 97.5
1,121,000 53.7

$100,704,000 21.4

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

Chamber of Commerce, Minneapolis, 
First General Mortgage 4/4 °Jo Bonds

Maturing one to ten years

After making annual bond retirem ents the Chamber of Commerce 
property w ill have $35,000 surplus each year derived from rental 
revenue.

W e own and offer the rem aining $70,000 of this $200,000 issue.

WELLS & DICKEY COMPANY
C a p ita ? a n d  S u rp lu s  $ 6 0 0 ,0 0 0  Minneapolis, Minil.
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The Corn Exchange National Bank
OF CHICAGO

C a p ita l - 
S u rp lu s
U ndivided  P ro fits

ERNEST A. HAMILL, President 
CHARLES L. HUTCHINSON, V ice President 
CHAUNCEY J. BLAIR, V ice President 
D. A. MOULTON, V ice President 
JOHN C. NEELY, Secretary 
FRANK W. SMITH, Cashier 
B. C. SAMMONS, A ss’t Cashier 
J. EDWARD MAASS, A ss’t Cashier 
JAMES G. WAKEFIELD, A ss’t Cashier

$ 3 ,0 0 0 ,0 0 0 .0 0
3 .0 0 0 .  0 0 0 .0 0
1 .7 5 0 .0 0 0 .  0 0

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

D I R E C T O R S
MARTIN A. EVERSON 
EDWARD B. BUTLER 

CLARENCE BUCKINGHAM 
ISAAC G. LOMBARD 

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

FO R E IG N  E X C H A N G E  
L E T T E R S OF C R ED IT  
C ABLE T R A N S F E R S i

CHICAGO TRACTIONS CUT “L” TRAFFIC.
Chicago, Feb. 9.—A nnual s ta tem en ts  published by Chi

cago elevated  roads disclose th e  in roads th e  reh ab ilita ted  
su rface lines a re  m aking in handling  of traffic in th is 
city. The M etropolitan  E levated , w hich issued  its  annual 
s ta tem en t yesterday , disclosed th e  fac t th a t  passenger 
earn ings w ere even less th an  in  1907, w hen the  com pany 
w as dam aged by th e  shu tting  down of fac to ries on the 
w est side during th e  panic. M eanw hile expenditu res w ere 
increased , leaving ne t re tu rn s  $35,000 less th an  in 1907 in 
sp ite  of the  n a tu ra l grow th of th e  city. T he South Side 
figures also disclosed the  losses a ttr ib u ted  to trac tio n  
com petition, w hich has been of the  keen est so rt since the  
surface lines w ere reb u ilt and supplied w ith m odern rolling 
stock.

B ritton  I. Budd, form erly  genera l m anager of the  M et
ropolitan, w as elected  p res id en t of the  road to succeed 
H ow ard G. H etzler, who w as m ade p res id en t of the  Chi
cago and w estern  Indiana. Mr. H etz le r w ill re ta in  his 
connection w ith th e  M etropolitan  as a d irecto r and a vice 
p residen t. Mr. Budd w as elected  a d irec to r also a t the 
annual m eeting  of th e  stockholders.

The Illinois B rick increased  its  cap ita l from  $4,000,000 
to  $5,000,000 a t th e  annual m eeting  yesterday , and a t  the  
sam e tim e disclosed a m ateria l im provem ent in earn ings. 
T he new stock cannot be issued below par, w hich ratifies 
the  exclusive announcem ent m ade in  th is correspondence 
tw o m onths ago concerning the  p lans of th e  com pany to 
increase  the  cap ita lization  and ho is t th e  value of shares 
to the  level a t w hich th e  stockholders decided to recom 
m end th e  flotation of the  new issue. T he earn ings of the 
com pany in  1909 as show n in th e  aud ito r s rep o rt w ere 
$114,116. T his com pares w ith $34,851 in  1908. T he ea rn 
ings in the  p ast y ear figure 2.85 per cent, on the  $4,000,000 
of cap ita l now outstanding. T he com pany began divi
dends Jan . 15 a t the  ra te  of 6 per cent, a year. W illiam  
Schlake, p res id en t of th e  com pany, s ta ted  in h is rep o rt to 
th e  stockholders th a t  “in  th e  first six m onths of 1909 
th e re  w as a decrease of $5,000 in  su rp lus as com pared 
w ith the  s ta tem en t fo r Dec. 31, 1908. Owing to inclem ent

L O M B A R D  S T R E E T  D E P R E S S E D .
(S p e c ia l  C ab le  to  th e  N e w  Y o rk  T im e s .)

London, Feb. 6.—Lom bard S tree t is in th e  doldrum s 
and th e re  is very little  sign as y e t of the  lifting  of th e  
depression. E verybody is w aiting  for som ething to tu rn  
up for trade  to pu rsue its  upw ard sw ing, so hopefully p re 
dicted, and also for ligh t on th e  G o vernm en ts  financial
policy. , „ „  .

H ow ever, th e  depressing  effect of the  A m erican fall m 
prices is w earing  off w ith  th e  recovery  of th a t m arket, the  
genera l feeling  being th a t  the  flurry due to  speculation 
has been carried  too fa r and th a t  th e  in h e ren t condition 
is excellent. _

S H O W I N G  O F  K A N S A S  C I T Y  B A N K S .
K ansas City, Feb. 7.—In response to  th e  call of the 

C om ptroller of the  C urrency, under date of Jan u ary  31, 
sta tem en ts  of the  K ansas City N ational banks show an 
increase  in deposits of $3,890,000 betw een  N ovem ber 16, 
1909, and Jan u ary  31, 1910, w hich com pares w ith $6,650,000 
increase  in about th e  sam e period la s t year. T he gain m  
cash and exchange w as $3,640,000 in the la s t eleven weeks, 
com pared w ith  $9,047,000 in th e  sam e tim e la s t year.

The sm aller increase  th is year th an  la s t is due to farm -

w eath er th e re  w ere prac tica lly  no earn ings in D ecem ber, 
so th a t  th e  increase  of $114,116 in su rp lus is a ttrib u tab le  
to the  five m onths of July, A ugust, Septem ber, O ctober 
and N ovem ber.

The W este rn  E lec tric  Co.’s annual rep o rt for the  fiscal 
period ended on Nov. 30 show ed th a t  earn ings w ere on 
the  equal to 13.9 per cent, on th e  cap ita lization  of $15,- 
000,000, w hich com pares w ith 8.11 per cent, in 1907. In 
his address to the  stockholders, P re s id en t T hayer said 
the  c u rren t asse ts  of the  com pany a re  $30,781,000, or m ore 
th an  th ree  and a half tim es th e  cu rren t liab ilities. T here 
has been an increase  of 41 per cent, in  sales for th e  p as t 
y ear over those for year ended N ovem ber 30, 1908. The 
com pany is m aking m uch progress tow ard  th e  concen tra
tion  of its  w orks a t H aw thorne. A dditions have been 
com pleted for m any of th e  te lephone ap p ara tu s  p lants, 
and equipm ent in s ta lled  in them . T he com pany has 
tu rn ed  over to the  G eneral E lec tric  Co. all p a te n t tools and 
p a tte rn s  used in m anufactu ring  m ach inery  fo r pow er and 
lighting , w ith whom arran g em en ts  have been m ade to 
m anufactu re  th is line of appara tu s, w hich w ill be sold by 
th e  W estern  E lec tric  com pany. F u rth e r increased  sales 
are  expected during 1910, and to finance th is  expansion of 
business and pay off th e  p re sen t floating debt, th e  com
pany has issued $5,000,000 tw o-year 4y2 co lla tera l tru s t  
notes secured by $6,250,000 of first m ortgage 5 per cent, 
bonds, of w hich $8,750,000 have been sold.

The facility  w ith w hich th e  W este rn  E lec tric  5 per cent, 
bonds w ere sold by Lee, H iggenson & Co., on a basis of 
5.1 per cent., called a tten tio n  to th e  recen t im provem ent 
in th e  Chicago bond m arket, w hich is in  a m easure  due 
to th e  d iversion of speculative influences from  th e  stock 
m arket. The b e tte rm en t is also aided by the  easier condi
tion  of th e  m oney m ark e t and desire  of in te rio r banks to 
keep th e ir  funds em ployed a t rem unera tive  ra te s . The 
W este rn  E lec tric  bonds ra n k  h igh in  th e  estim ation  of the  
banking  elem ent and also com m and a h igh position in the  
u tility  class.

ers holding m ore w heat and corn. N ot only a re  country  
banks sending in less money, b u t m ore of them  a re  bor
row ers th an  usual a t th is  season  of the  year. T o tal loans 
and discounts have increased  $608,000 in  the^ la s t eleven 
w eeks com pared w ith  a decrease of $1,700,000 in  about the  
sam e tim e la s t year. T he p roportion  of to ta l cash  and ex
change to to ta l deposits is 42.3 per cent, com pared w ith  
49 8 per cen t on F eb ru ary  5, 1909. T he to ta l deposits of 
N ational hanks are  $2,432,000 la rg e r th an  a y ear ago De
posits of the  individual banks, w ith com parisons, follow :

D e p o s i ts .
J a n .  31, N o v . 16, F e b . 5.

1910. 1909. 1909.
F i r s t  N a t io n a l  .........
C o m m e rc e  ....................
N e w  E n g la n d  ...........
S o u th w e s t  ....................
I n t e r s t a t e  ....................
C o m m e rc ia l ................
R e p u b lic  ......................

...........  $27,619,000

...........  24,292,000

...........  13,582,000

...........  10,695,000

...........  7,692,000

...........  5,559,000

...........  4,351,000

...........  3,560,000

$27,110,000
24.238.000
12.664.000
10.254.000

7.361.000
4.591.000
4.207.000
3.508.000

$28,397,000
27.612.000
13.380.000

6.041.000
8.535.000
5.390.000
4.285.000
3.616.000

...........  2,620,000 2,383,000 1,875,000
G a te  C ity  .................... ...........  1,105,000

518,000
1,095,000

303,000
S e c u r i ty  ......................... .........  444,000 445,000 487,000

T o ta l  ......................... ........... $102,053,000 $9S,163,000 $99,621,000
H u n d r e d s  o m i t t e d ;  t o t a l s  n o t  c o r r e c t e d .
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The National German American Bank
ST. PAUL, M INNESOTA

C ap ita l, $ 1 ,0 0 0 ,0 0 0  S u rp lu s  a n d  U n div ided  P ro fits  $ 8 0 0 ,0 0 0
Deposits, Over Ten Millions

UNITED STA TES DEPOSITORY

O F F IC E R S:
JAMES W. LUSK .^President H. VON DER WEYER,] Cashier
F. WEYERHAEUSER, Vice President GUSTAV C. ZENZIUS, A ss’t Cashier
DONALD S. CULVER, Vice President] M. ROY KNAUFT, A ss’t Cashier

W e invite accounts of banks, firms and corporations. Correspondence Solicited.

(Continued from Page 11)
bacco com pany on appeal from  th e  C ircuit C ourt for the 
Southern  D istric t of New York to the  Suprem e C ourt; the 
passage is w ell w orth  rep rin tin g  here  in fu ll: “W e do
not m ain ta in  th a t  re s tra in t of com m erce is denounced by 
th e  Sherm an ac t un less i t  is d irec t and m ateria l, e ith er 
in tendency  or effect; and, of course, do n o t in s is t th a t 
every co n trac t or a rran g em en t w hich causes the  elim ina
tion of a com petito r in in te r-s ta te  trad e  is necessarily  
unlaw ful. T he s ta tu te  w as in tended  to foster, no t destroy, 
business operations un iversa lly  regarded  as prom otive of 
th e  public w elfare. A ccordingly we do no t vouch and 
will no t a ttem p t to suppo rt th e  ex trem e construction  of the  
ac t adopted  by th e  p resid ing  judge below, under w hich 
he declared, in  substance, th a t it  would be unlaw ful for 
any tw o individuals d riv ing riva l express w agons betw een 
villages in contiguous s ta te s  to com bine forces by form ing 
a p a rtnersh ip , or o therw ise, and operate  a single line; or 
by co n trac t ‘to deprive the  country  of the  services of any 
num ber of independen t dealers, how ever sm all.’ ” Such 
assu rances from  th e  adm in is tra tion  of its  own position re 
ceived full cred it am ong financial in te re s ts  and w holly re 
m oved any occasion, could one be conceived to ex ist in 
any event, for th e  m uch-talked-of “ob ject lesson .”

❖  ❖  ❖
So fa r as business is concerned, th e re  is d iscernible 

som e little  hesita tion , b u t no m ore th an  m ight reasonably  
be looked for in connection w ith  the  unusual severity  of 
the  w in te r and the  p roper p recau tions w hich th e  position 
of affairs in W ashington  has requ ired  as regard s fu tu re  
projects. T here  has been, perhaps no t w ithou t a purpose 
w hen the  course of th e  stock m ark e t is considered, m uch 
ta lk  of a general decline in trad e  and of th e  coun term and
ing of o rders for ra ilroad  m ateria ls , a product w hich m akes 
up so g rea t a to ta l of th e  en tire  business of th e  country. 
So fa r as can be learned  no cancella tion  of o rders upon 
any th ing  like an  im p o rtan t scale has occurred, although 
it is tru e  th a t ac tua l necessities ra th e r  th an  expectations 
are  d ic ta ting  purchases. T he large  o rder of the  B altim ore 
& Ohio for ra ils , placed la s t w eek, is evidence of th e  ne
cessities in question. Some decreases in gross re tu rn s  of 
th e  ra ilroads have been noted, b u t th ese  w ere alm ost ex
clusively w ith p ropertie s located  in the  W est, including 
th e  R ock Island, the  G reat N orthern , and the  B urlington, 
and they  reflected both th e  sheer inab ility  of th e  roads 
involved to handle  traffic in th e  heavy snow falls of the  
m onth of D ecem ber and th e  sim ilar em bargo involved in 
the  s trik e  of em ployees. In a genera l w ay vigorous trad e  
w as ind icated  by th e  w holly unpreceden ted  volum e of bank 
c learings for th e  m onth  of Jan u ary , including increases of 
22 per cent, over th e  exchanges of la s t y ear and of over 
2 per cent, over the  c learings of January , 1906, a very 
active period.

E ase  in m oney in m oney m ark e ts  is stim ulated , of 
course, by liquidation like th a t  w hich w en t on in securities. 
A prom ising c ircum stance a ttend ing  th e  easie r m oney posi
tion  is th e  evidence of a b e tte r  dem and for bonds. The 
fa ilu re  of a bond house held in genera l esteem , and w hich 
w as sim ply un fo rtu n a te  in encountering  an era  in w hich 
inves to rs w ere unw illing to share  in prom otion prospects 
like th a t  w hich caused th e  firm ’s dow nfall, w as an iso lated  
even t and w ith  th e  assu rance  of a fre e r m ark e t for bonds 
generally  loses any significance it m igh t o therw ise have 
possessed. Abroad conditions underw en t little  change. 
T he B ank of E ngland  forw arded  a  sub s tan tia l am ount of 
gold to  P aris , b u t i t  is, of course, too early  as y e t to 
appra ise  th e  dam age w rought by th e  flood of th e  Seine and 
th e  p a rt of th e  financing requ ired  to m ake th is  dam age 
good w hich o ther th an  th e  F rench  m oney m ark e ts  m ust 
bear. E ase is so general, how ever, as to m inim ize the 
importanq§ pf tWs ftspept of the financial situation.

W I N O N A  B A N K E R  A N D  L U M B E R M A N  D IE S.
W inona, Minn., Feb. 5.—W illian H. L aird, who has been 

a p rom inen t re s id en t here  since p ioneer days, died sud
denly a t B altim ore today.

Mr. L aird  w as born on F eb ru ary  24, 1833, in Union 
county, Pennsy lvan ia . He began business life ’as a clerk 
in a country  sto re  in C linton county, P ennsy lvania , w here 
he lem ained  un til 185o, w hen he rem oved to W inona and 
engaged in the lum ber business. H e w as vice p res iden t 
of the Laird-N orton L um ber Co., and p res iden t of the 
W inona L um ber Co. Mr. L aird  w as th e  first secre ta ry  
of th e  M ississippi Logging Co. H e w as for years p res i
den t of the  M ississippi V alley L um berm en’s association  
He w as p res iden t of the  D eposit bank  of W inona.

Mr. L aird  w as a leader in C ongregational church circles 
in M innesota, and w as p res iden t of the  board of tru s tee s  
of C arlton college, and w ith a g ift of $100,000 bu ilt and 
endow ed the  gym nasium  buildings there . L aird  a th le tic  
field w as nam ed in his honor. He w as public-spirited 
locally and m ade m any su b stan tia l g ifts to th e  city  of 
W inona.

B E R L I N  H A S  L I T T L E  S C A R E .

(S p e c ia l C ab le  to  th e  N e w  Y o rk  T im e s .)
B erlin, Feb. 6.—The appearance  of the  annual Balkan 

w ar scare  on the  po litical horizon tem pered  the  optim istic  
inc lination  of the B oerse la s t week. A lthough the  m ark e t 
refused  to believe in the  p robability  of w ar, th e re  w as con
siderab le  nervous selling.

'The inclination  in th e  d irection  of rea liza tion  w as sup
ported  by panicky indications from  New York. The buy
ing public, how ever, refused  to be frigh tened  and the 
re su lt w as a genera l s treng then ing  tow ard  the  close of 
the week. The prom pt accep tance of the  new B ulgarian  
and R oum anian loans by an in te rna tiona l syndicate also 
con tribu ted  tow ard allaying th e  m ark e t's  fears of B alkan 
com plications.

T he w eek ended am id fa irly  res to red  confidence, in 
which th e  am icable tariff a rran g em en t betw een G erm any 
and th e  U nited  S ta tes  played a conspicuous role.

M I N N E S O T A  S C H O O L  L A N D  S A L E .
S ta te  A uditor S. G. Iverson will offer 372,300 acres of 

M innesota s ta te  school land for sale a t public auction  
th is year. N early  all the sales will be held in May. 
T hese sales a re  expected to bring  a considerable num ber 
of hom eseekers from  o ther s ta te s  as bidders. T he te rm s 
are  easy, as only 15 per cent, of th e  purchase  price is 
paid down, and the  rem ainder m ay run  for fo rty  years, 
a t 4 per cent, in te res t. The m inim um  price is $5 an acre, 
bu t all the land is view ed and appraised , and no piece 
will be sold for less th an  th e  appraised  price.

The dates of th e  sales and the  am ounts to be offered 
in each county a re  announced as follows:

A c re s
D a te ,  P la c e , C o u n ty , H o u r—  O ffe red .
M a y  2— G lenw ood , P o p e , 9 a . m .........................................................  1,600
M ay  3— F e r g u s  F a lls ,  O t te r ta i l ,  9 a. m .......................................... 4,000
M ay  4— D e tro i t ,  B e c k e r , 9 a . m .........................................................  18,000
M ay  5— L o n g  P r a i r ie .  T o d d , 1 p. m ................................................  6,000
M ay  6— L i t t l e  F a lls ,  M o rriso n , 9 a . m ............................................  7,500
M ay  6— B ra in e rd ,  C ro w  W in g , 2:30 p. m ........................................  15,000
M ay  7—W a d e n a ,  W a d e n a ,  2:30 p. m ..............................................  12,000
M ay  9— D u lu th , S t. L o u is , 9 a . m ..................................................... 18,000
M ay  10— I n te r n a t io n a l  F a l ls ,  K o o ch ., 10 a . m ..............................  4,000
M ay  11—P a r k  R a p id s ,  H u b b a rd ,  10 a. m ...................................... 12,500
M ay  12—W a lk e r ,  C ass , 10 a . m ............................................................  30,000
M ay  13— B e m id ji, B e l t r a m i,  9 a . m ...................................................  9,000
M ay  14— G ra n d  R a p id s ,  I t a s c a ,  9 a . m ............................................. 30,000
M ay  16— B ag ley , C le a r w a te r ,  1 p. m .................................................  9,000
M ay  17— H a llo c k , K it ts o n .  1 p. m ......... ............................................  26,500
M ay  18— W a r r e n ,  M a rsh a ll ,  10 a . m ...................................................  43,500
M ay  19— R o se a u , R o se a u , 3 p. m .......................................................... 58,000
M ay  21— R ed  L a k e  F a lls ,  R ed  L a k e , 10 a . m .............................. 3,000
M ay  23— P in e  C ity . P in e , 9 a . m ........... ............................................  4,600
M ay  23— C a r lto n , C a r lto n , 2 p. m .....................................................  11,500
M ay  24—A itk in , A itk in . 9 a . m ............................................................  38,000
M ay  25—P r in c e to n ,  M ille  L a c s ,  1 p. m ..........................................  2,300
M ay  27—W in o n a , W in o n a , 10 a . m .....................................................  . 600
M ay  28— C aled o n ia , H o u s to n , 10 a . m ............................................  200
J u ly  13— T w o H a rb o r s ,  L a k e , 9 a . m ...............................................  4,000
J u ly  14— G rand M arais, Cook, 10 u, ip . ................ ............. ¡k§QQDigitized for FRASER 
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AGRICULTURAL EDUCATION IN MINNESOTA.
F r o m  t h e  R e po r t  o f  t h e  E x e c u t i v e  C ou n c i l  o f  t h e  M i n n e s o t a  B a n k e r s  A s s o c i a t i o n  on A g r i c u l t u r a l  E du c a t i o n .

“We took up the  work assigned to us w ith a full re a l
ization  of its m agnitude and the  difficulties in the w ay of 
obtain ing the necessary  in form ation and data  upon w hich 
to construct conclusions. In the  first in stance  a large 
num ber of le tte rs  w ere addressed  to prom inen t bankers 
and citizens th roughout th e  s ta te , requesting  answ ers to 
certa in  in te rroga to ries  th ere in  contained. These in te rro g a 
tories covered genera lly  the sub jects of ag ricu ltu re  and 
ag ricu ltu ra l education in M innesota, and quite a large num 
ber of rep lies w ere received and m ore or less useful in
form ation w as obtained by th is m eans. W e also v isited  
our own ag ricu ltu ra l school as well as the  ag ricu ltu ra l 
school a t M adison, W isconsin, and collected data  and s ta 
tis tics  from  a num ber of o ther sources. As a re su lt of 
these  investigations and re search es we have arrived  a t 
several genera l conclusions w hich will be s ta ted  m ore or 
less in detail.

“P robably  the  m a tte r  of m ost im portance for consid
era tion  is the fac t th a t th e re  is in M innesota no system atic  
plan for the  giving of in s truc tion  on ag ricu ltu ra l sub jects 
in the  ru ra l com m unities. T here  is only one general schem e 
of education  in th e  s ta te  alike for all children , irrespec
tive of w hether or not they  are to be law yers, p reachers, 
m erchants, farm ers or m echanics. If th is genera l schem e 
leans in any one direction  it is tow ard fitting  s tuden ts for 
the  professional classes. P rac tica lly  no th ing  is being ac
com plished in  an educational w ay to in te re s t child ren  in 
the  farm  and farm  life, or in any branch  of agricu ltu re . 
W e have also been im pressed w ith th e  fac t th a t th e re  is 
p rac tica lly  a to ta l lack of in te re s t am ong school teachers, 
especially  those in th e  ru ra l schools, on the  sub jec t of 
ag ricu ltu re . M any of these  ru ra l school teach ers  coming 
from  the  la rger tow ns and even cities, find them selves 
tru s t into an env ironm ent th a t is a ltogether uncongenial 
and th ere  is a consequent lack  of sym pathy betw een them  
and th e ir  pupils, not only as concerns the school work, 
but also the  m ethod of living. U ndoubtedly the sa laries 
paid to all g rades of ru ra l teachers are  too sm all. An in
crease in th e  sa laries paid ru ra l teach ers  would re su lt in 
the  p rocuring of b e tte r  teachers  and b e tte r  re su lts  in ev
ery  d epartm en t of in struction .

“T here is expended annually  in the  s ta te  of M innesota 
fo r education, the  sum  of $14,000,000, and we are  strongly  
of th e  opinion th a t if a very m uch la rger proportion  of 
th is am ount could be devoted to p rac tica l in s truc tion  in 
ag ricu ltu re  and in d u s tria l tra in ing , th e  stan d ard  of our 
c itizenship  would be very  m ateria lly  raised . Tt is a fac t 
th a t a large m ajo rity  of our young m en and women, a fte r 
finishing th e ir  education, how ever e labora te  and com plete, 
find them selves to ta lly  unprepared  for the  b a ttle  of life 
and are  com pelled to accep t positions of a ch a rac te r m uch 
low er th an  th e ir in h e ren t ab ility  deserves. W e cannot 
too strongly  urge th e  adoption of an educational system  
w hich Avill equip our young m en and women w ith th e  sort 
of know ledge th a t can be pu t to som e p rac tica l purpose.

“We m ade considerable inquiry  into th e  com pulsory 
ag ricu ltu ra l education law  of the s ta te  of W isconsin, and 
believe th a t very  good resu lts  have been obtained th rough  
the  enforcem ent of th is law. U nquestionably  such a law 
should be passed by th e  leg isla tu re  of M innesota, no tw ith 
stand ing  the  fac t th a t it  is not looked upon w ith favor by 
a m ajo rity  of our educators. W e canno t too u rgen tly  re fe r 
to the  im portance of in augu ra ting  as soon as possible, a 
system  of ag ricu ltu ra l in s truc tion  in the  ru ra l d is tric ts  in 
M innesota. I t is estim ated  th a t  there  a re  approxim ately
1,000,000 people in M innesota living on farm s, and of th is 
large num ber n ecessarily  only a very  sm all percen tage  can 
a tten d  our ag ricu ltu ra l college and schools.

“To b e tte r  il lu s tra te  the  g rea t d isparity  betw een the  
num ber of young m en and women in our s ta te  who are 
receiv ing  education  in scientific ag ricu ltu re , and those who 
a re  receiv ing  professional or academ ic educations, we de
sire to call a tten tio n  to the  fac t th a t in all of our ag ricu l
tu ra l schools, including the  ag ricu ltu ra l college, th e re  w ere 
in 1909, only 1,318 studen ts, and th is num ber includes 
those a ttend ing  the fa rm ers’ sh o rt course; w hile the  num 

ber of studen ts  a ttend ing  the  un iversity  alone was 4,436, 
and the  studen t enro llm ent of all public schools, high 
schools and ru ra l schools in M innesota w as 435,109. We, 
of course, realize th a t in a few of the  ru ra l schools some 
in s truc tion  in the  elem ents of ag ricu ltu re  is given and 
th ere  have also been recen tly  organized ten  so-called ‘ag- 
g ricu ltu ra l high schools.’ Of the re su lts  accom plished in 
the  ru ra l schools re fe rred  to, little  seem s to be know n, 
and it is as y e t a ltogether too early  to form  any conclu
sions as to the  resu lts  w hich m ay be accom plished by the  
ag ricu ltu ra l high schools.

“W e have no inclination  to deprecia te  the  value of our 
agricu ltu ra l college and schools. T here is no doubt bu t 
th a t these  in stitu tions have th e ir place in the  educational 
system , and we believe, th a t w ith the adequate  app rop ria
tion allowed by the  la s t leg isla tu re  for publicity  purposes, 
and the recen t appoin tm ent of a com peten t ed ito r to ed it 
the  bulle tins and o ther p rin ted  m a tte r  c ircu la ted  th rough 
out the  s ta te  and country, im m ensely b e tte r  re su lts  w ill be 
procured. In th e  p as t a large portion of the p rin ted  m a t
te r  and bulle tins sen t out by the ag ricu ltu ra l college has 
been fram ed in language of so techn ica l a ch a rac te r th a t 
the o rd inary  citizen had g rea t difficulty in understanding- 
ju s t w hat was m eant. I t  is only n ecessary  to call a tte n 
tion to the  re su lts  obtained in the  m a tte r  of publicity  by 
the W isconsin A gricu ltu ra l College to show the g rea t good 
th a t m ay be accom plished in M innesota th rough  efficient 
editing  of its  bulletins and circulars.

“W e desire to congra tu la te  the  people of M innesota on 
the  appoin tm ent by the  board of regen ts, of so capable and 
efficient a m an as P ro fesso r W oods of W ashing ton , to act 
as dean of the  ag ricu ltu ra l college and school. W e be
lieve th a t under his efficient m anagem ent, those in s titu 
tions w ill be brought m uch m ore closely in touch w ith the 
fa rm ers of the s ta te  w ith a consequent increase  in in te re s t 
of the  farm ers in the  w ork of th e  college and school, and 
m ore progress should be m ade and m ore p rac tica l resu lts  
show n in the  nex t two years than  in the  p ast ten  years, 
and th is should be so. In th e  p ast the  ag ricu ltu ra l college 
has exerted  a very  lim ited  influence over ag ricu ltu ra l con
ditions in M innesota, in com parison w ith the  large am ount 
of m oney spent by it.

“W e would also call a tten tio n  to th e  good resu lts  ac
com plished in th is s ta te  by the  fa rm ers ’ in s titu te s , believ
ing th a t only a little  b roadening  of th is idea is required  to 
reap  m anyfold the benefits now obtained.

“It is plain and p a ten t, how ever, th a t w hile too m uch 
s tre ss  cannot be laid upon the  im portance of extending  to 
its u tm ost lim it ag ricu ltu ra l in s tru c tio n  in our schools, 
even m ore than  th is is needed. If our system  of agricu l
tu ra l education is to be sufficiently com prehensive to reach  
the  million or m ore of people living on our farm s, in th e ir 
various conditions, m any of whom have passed the  tim e of 
life w hen they  can easily  lea rn  from  books and lectures, 
p rac tica l experim ental w ork m ust be carried  to them . In 
th is connection we are strongly  of the  opinion th a t there  
should be estab lished  in every county w ith in  th e  s ta te , a t 
leas t one experim ental farm  under th e  m anagem ent and 
supervision of an in te lligen t and p rac tica l ag ricu ltu ris t 
w here fa rm ers can go w ithou t a loss of tim e, and see w ith 
th e ir  own eyes w hat can be accom plished under the  new er 
and m ore scientific m ethods. W e also believe th a t in ad 
dition to the  county experim ental farm s re fe rred  to, the 
tim e is a t hand w hen each county should have its  own 
ag ricu ltu ra l school, easily  accessib le to the  boys and girls 
there in , and w here  also the  heads of fam ilies can receive 
some benefit from  the  acqu irem en t of a know ledge of sci
entific agricu ltu re .

“Our ag ricu ltu ra l school has m ade a long stride  in the 
d irection  of progress, in th e  estab lish ing  of th e  dep art
m ent recen tly  placed in charge of George F. H ow ard of 
R ochester. T his new  dep artm en t will w ork out one im 
po rtan t fea tu re  of the  extension system  of the  school, 
and has for its  purpose the  organization  of county indus
tria l com petitive te s ts , am ong boys and girls under the  
age of e igh teen  years. A large num ber of prizes will be 
aw arded in each departm en t, and th is should re su lt in 
stim u la ting  g rea te r in te re s t am ong the boys and girls in 
ag ricu ltu ra l and in d u stria l m a tte rs ,’’
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Northwestern National Bank
of Minneapolis

Capital and Surplus, - $ 5 ,000*000
The total volume of business handled by the Northwestern

National Bank in 1909 was s i ,

These stupendous figures can be grasped 
ings for 1909 of only eight cities in the 
business of this bank for the same period. 
ings aggrega ted  less, are the following:

Baltimore $1,469,673,172
Cincinnati . 1,359,031,450
Minneapolis 1,029,914,855

WM. H. DUNWOODY, President
M. B. KOON, Vice President
EDWARD W. DECKER, Vice President
JOSEPH CHAPMAN, Jr., Vice President
A. A. CRANE, Vice President
J. A. LATTA, Vice President

364,230,000.
only by comparison. The to ta l clear- 
United States exceeded the volume of 
Among the 100  cities w hose clear-

Cleveland _____ $876,816,091
Detroit _______  767,737,119
St. Paul_______  520,614,861
Buffalo_______  467,876,933

FRANK E. HOLTON, Cashier
CHAS. W. FARWELL, Assistant Cashier 
R. E. MACGREGOR, Assistant Cashier
E. L. MATTSON, Assistant Cashier
A. V. OSTROM, Assistant Cashier
L. E. WAKEFIELD, Assistant Cashier

MINNEAPOLIS BUSINESS CHANGES IN 1909.
The M inneapolis C om m ercial Club C hronicle notes 

th e  follow ing business changes in the  la s t year:
W. B. & W. G. Jordan , w holesale g rocers, have moved 

to th e ir  new  house a t T hird  A venue N orth  and Second 
s tree t, the  fo rm er pow er p lan t of the  S tree t R ailw ay Co., 
w hich has been rem odelled and enlarged to m eet the  needs 
of th is p rogressive com pany.

T he Pow er E quipm ent Co., a new  concern, occupies a 
portion  of the  new  Jo rd an  building. T his firm recen tly  
purchased  a p lan t e lsew here m anufactu ring  the  sam e class 
of goods, viz., m echanical p a rts  fo r ra ilroad  and w ater 
system s, w hich has been moved to th is  city  and com bined 
w ith the  new  plant.

Atwood & Co., im porters and jobbers of teas and cof
fees, have purchased  th e  business of th e  N orthw estern  
Coffee & Spice Co., of St. Paul, and have a rranged  for a 
new fire proof bu ild ing on Seventh  s tre e t betw een  F irs t 
and Second avenues north , to be erec ted  by T. B. W alker, 
w hich w ill give th e  com pany nearly  th ree  tim es its  p res
en t capacity .

The P ioneer L um ber Co. of A lberta, and the  R eliance 
L um ber Company of Saskatoon, whose cen tra l offices have 
been in St. Paul, w ill rem ove to the  Security  B ank build
ing, M inneapolis, early  th is m onth. T hese com panies are 
contro lled  by F red  H. Stolze, w hose lum ber and land in 
te re s ts  a re  very  extensive and who has taken  up his re s i
dence on G roveland avenue, th is  city.

The C itizen’s L um ber Co., and the  N orth  A m eri
can L um ber and Supply Company will rem ove th e ir 
h ead q u arte rs  from  St. P au l to M inneapolis w ith in  a short 
tim e. E. A. K onantz, tre a su re r  of the com panies, will take  
up h is residence  in th is city  as soon as the  rem oval is ef
fected. A bility  to handle  th e ir  business m ore sa tisfac to r
ily is th e  reason  given for the change, and th is ad v an t
age is a ttra c tin g  th e  a tten tio n  of o ther sim ilar concerns 
which will doubtless follow th e ir  example.

T he K ellar M anufacturing Co., fo rm erly  of Sauk Center, 
Minn., will rem ove its  p lan t to th is city. T he com pany 
has purchased  seven acres a t Monroe and F if teen th  aven- 
use, n o rth east, and will soon begin the construction  of a 
p lan t having sufficient capacity  to tu rn  out fifty farm  
w agons a day besides o ther farm  im plem ents. T he com
pany is a very  desirab le  acquisition  to the  m anu fac tu ring  
industries of M inneapolis.

M cKusick & Co., w hose p lan t on F ir s t avenue north  
w as destroyed by fire, have purchased  a new  site  a t 
F ou rth  s tre e t and Seventh  avenue north , and a re  p reparing  
p lans for a new  build ing in w hich they  hope to be located 
early  in the  spring.

Roach, T isdale & Co. are  having p lans draw n for a  
new building for th e ir  use, to be located on T hird  s tre e t 
north .

A new firm is being incorporated  by p a rtie s  in Chicago, 
to open in th is city  a w holesale house for the  handling  of 
all kinds of heating  supplies, giving special a tten tio n  to 
supplies used in ho t a ir p lants.

P arlin  & O rendorff Co. of Canton, Illinois, have pur
chased track ag e  on W ashington  avenue no rth  and F if th  
avenue upon w hich they  will e rec t an im plem ent w are
house a t a cost of about $200,000.

D ean & Co. have sold th e ir  build ing to th e  Rock 
Island  Plow Co., w hich will tak e  possession nex t fall.

T he C ream ery Package M anufacturing Co. which 
form erly  had w arehouses in both  St. Pau l and M inneapolis 
have closed th e  St. Paul branch  and concen tra ted  all of 
th e ir  n o rthw este rn  business a t th e ir  M inneapolis house.

H udson & T hurber Co. are  to build a new  im 
p lem ent w arehouse on W ashington avenue no rth  to be 
ready  for occupancy nex t fall.

Convent ions Held in Minneapol is.
The S ta te  H o rticu ltu ris ts  held th e ir  annual m eeting
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Capital -
Surplus an d  Undivided P rofits  
D eposits

$ 2 , 0 0 0 , 0 0 0 .0 0
2 ,2 3 1 ,7 1 7 .0 2

2 2 ,9 9 6 ,2 9 5 .7 0

OFFICERS:
. M. Prince 
. T. J affray 

Geo. F. Orde 
D. Mackerchar 
H. A. Willoughby -
G. A. Lyon 
P. J. Leeman -

President 
Vice President 

Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier

D ecem ber 7, 8 and 9 a t the F irs t U n ita rian  church, w ith 
a large attendance .

T he M innesota Im plem ent D ealers association  held its 
annual m eeting  a t 243 N icollet avenue w ith an a ttendance  
of fully five hundred  deale rs from  th roughou t the  sta te .

T he F a rm e rs ’ Co-operative association  held its  annual 
m eeting  in th is  city Jan u ary  6 and 7 w ith the  usual num ber 
in a ttendance .

The M innesota Bee K eepers held th e ir  annual m eeting  
in th is city  Jan u ary  13 and 14. P lans w ere d iscussed for 
securing  the  N ational Bee K eepers association  for M inne
apolis nex t fall.

T he M innesota P ou ltry  association  and exhibit given in 
connection therew ith  w as held in M inneapolis Jan u ary  
12 to 18.

Jan u ary  13 and 14 th e  M innesota F edera tion  of Com
m ercial Clubs held its  th ird  annual convention here. M eet
ings w ere held in the  M ayor’s recep tion  room and the 
C om m ercial club tendered  a banquet to the  v is ito rs on the 
evening of th e  first day of the session.

The A uditors and T reasu re rs  association  of M inne
sota m et in M inneapolis Jan u ary  19 closing th e ir  session 
w ith a banquet a t the  C om m ercial Club in the evening.

The annual convention of th e  N orthw estern  .L um ber
m en’s association  w as held in the A ssem bly room of the 
city  ha ll Jan u ary  18, 19 and 20 w ith well a ttended  sessions.

F our hundred  delegates a ttended  th e  convention of the 
M innesota C hurch A lliance a t the C hurch of the  R edeem er 
N ovem ber 29 and 30.

T he M innesota M odern W oodm en held th e ir  annual 
convention in the  A ssem bly room  of the city hall Jan u ary  
7 and 8.

N ovem ber 27, eigh t hundred  delegates m et in th is city 
to a tten d  the  annual convention of th e  Young Peoples 
Society of the  Sw edish L u theran  church.

T he N orthw estern  Clay association  held its  annual 
m eeting  in the  B uilders E xchange room s N ovem ber 3.

D ecem ber 28 the W elsh C hristian  E ndeavor Society m et 
in M inneapolis w ith  a large a ttendance.

B A N K  C H A N G E  A T  D E S  M O I N E S .
Des Moines, Feb. 7.—The contro l of th e  C entury Sav

ings bank  of th is  city passed  into th e  hands of L. E. 
S tevens, cash ier of the  O ttum w a N ational bank, a t a m eet
ing of th e  board of d irec to rs today. L. C. H arvison, the 
re tir in g  p residen t, has  disposed of all h is stock to  Mr. 
S tevens, th e  new  p residen t, and will again  en te r the  p rac 
tice of law. T he new  p res id en t has been cash ier of the  
Ottumwa National bank for ten years, abd is president 
of the Iowa State Bankers association.

N O R T H W E S T E R N  T E L E P H O N E  CO. R E D U C E S  R A T E S .
M inneapolis.—In an in terv iew  C. P. W ainm an, vice 

p res iden t of the  N orthw estern  T elephone Co., said:
“The reduction  in te lephone ra te s  w hich has been an 

nounced as going into effect M arch first, is in line w ith 
the  policy which th e  com pany long since adopted of m ak
ing reductions w henever possible w ithou t w orking an  in 
justice  to the stockholders.

“Two years ago th e  com pany reduced its  ra te s  for 
tw o-party business service from  $72 to $48 per year; its 
special residence service from  $48 to $36 per y ea r; and 
its  tw o-party residence service from  $36 to $30 per year.

“This reduction  has been very satisfac to ry , and has 
resu lted  in a very large increase  in the num ber of sub
scribers.

“The ra te s  to tak e  effect M arch first nex t reduces the 
special line business service from  $84 to $72 per year; 
and the  special line residence service from  $36 to $30 
per year.

“I t is hoped th a t by reason  of the  large and constan t 
increase of business and population in M inneapolis and 
th e  possib ility  of m aking a m uch la rger te lephone devel
opm ent than  a t p resen t ex ists, the reduction  ju s t an 
nounced will be justified.

“D uring the  las t few years , th is  com pany has invested  
hundreds of thousands of dollars in underground  conduits, 
cables, etc., and if the  fac ilities thus provided can be utilized 
to a m uch la rg e r ex ten t th an  a t p resen t—thus m ateria lly  
reducing  th e  inves tm en t and th e  cost of m ain tenance 
and depreciation  per subscriber—the com pany hopes to be 
able to earn  a reasonab le  re tu rn  for its  stockholders 
w hile giving to th e  public the  benefit of the  proposed 
heavy reductions.

“If the  expected developm ent is obtained, the  patrons 
of the com pany will be still fu r th e r benefited by an ex
tended  telephone service.

“U ntil fu r th e r announced, th e re  w ill be no tw o-party 
residence service, the  new  ra te s  fo r th e  special line re s i
dence service being the sam e as a t p resen t charged for 
th e  tw o-party service.

“As rap id ly  as possible, all subscribers now upon two- 
p a rty  lines will, upon request, be fu rn ished  special lines. 
T his will requ ire  a large expenditure  for labor and m a te 
ria l and will n ecessarily  consum e considerab le  tim e.

“It is p robable th a t som e tim e nex t fall, a fte r  the  
necessary  sw itchboard  fac ilities can be provided, th a t  a 
two-party ra te  for residences will be announced auci put 
into effect.”Digitized for FRASER 
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$ 100,000.00 
City of Minneapolis 

Bonds
Sealed bids w ill be received by the Committee on Ways and Means 

of the City Council of Minneapolis, Minnesota, at the office of the 
undersigned Thursday Feb. 24, 1910 at 2 o ’clock p. m., for the w hole or 
any part of ($50,000.00) Grade School bonds, dated Jan. 1, 1910, payable 
Jan. 1, 1940, and the w hole or any part of $50,000.00 High School bonds 
daled July 1, 1910, payable July 1, 1940.

Bonds to bear interest at the rate of four (4) per cent per annum, 
payable July  1st, and January 1st.

The right to reject any or all bids is reserved.
A certified chech for two (2) per cent of the par value of bonds bid 

for, made to C. A. Bloomquist, City Treasurer, must accompany each 
bid.

Pam phlet contain ining fu ll particulars w ill be mailed upon 
application.

DAN C. BROWN, C ity C o m p tro lle r ,
M IN N E A PO L IS , M IN N .

The National Bank of LaCrosse,
LA C RO SSE, W IS.

S ta te m e n t  a t  c lo se  o f b u s in e s s  J a n u a r y  31, 1910.
R E S O U R C E S .

L o a n s  a n d  d is c o u n ts  ......................................................... $2,906,874.63
O v e r d r a f ts  .................................   775.67
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  ..........................................................................  562,900.00
B an k in g - h o u s e ...................................................................... 50,000.00
O th e r  r e a l  e s t a t e  ...............................................................  100.00

Cash Resources.
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  .....................................................  748,343.50
W ith  t r e a s u r e r  U . S ................................  12,500.00
In  v a u l ts  ............................................................  261,207.11

----------------  1,052,050.61

T o ta l  ........................    $4,822,700.91
L I A B I L I T I E S .

C a p i ta l  ...................... , ..............................................................  $250,000.00
S u rp lu s  .....................................................................................  300,000.00
U n d iv id e d  p ro f its  ...............................................................  54,821.75
C irc u la t io n  ............................................................................... 244,700.00
D e p o s its  ...................................................................................  3,973,179.16

T o ta l  .................................................................................... $4,822,700.91
U N I T E D  S T A T E S  D E P O S I T A R Y .

Conservative
Investm en ts

If W e own and offer, subject to prior 
sale, or advance in price, a strong 
list of first-class Municipal, Corpora
tion and Irrigation Bonds, to yield 
from 3.85 to 6 per cen t

If Upon request we will be pleased 
to send our general circular covering 
these securities, or any of our 
special offerings on specific issues.

E sta b lish e d  1 8 9 3

MUNICIPAL BONDS
State Savings Bank Bldg., St. Paul, Minn.

N ew  York Boston
CHICAGO

Banking Laws of the U. S. Summarized.
W ashington, Feb. 7.—The banking  law s of all the s ta te s  

and te r rito rie s  of th is  country  have been sum m arized and 
com pared in a rem arkab ly  clear and useful digest, issued 
today under the  auspices of the  N ational M onetary com
m ission as an o ther ou tpu t of its  exhaustive investigation  
of banking and financial operations and conditions in th is 
and o ther countries. T his d igest, p rac tica lly  unique in 
scope, is the  w ork of Sam uel A. W elldon, of the  New York 
bar, and in its  p repara tion  the  com piler has had the  a s
s is tance  of the  banking  officials of m ost of th e  s ta tes . Al
though for p rac tica l reasons th e  com pilation has been 
sharp ly  condensed, it  m akes a volum e of 750 pages, so 
com prehensive in its  tre a tm en t of th e  vary ing  laws of the 
severa l ju risd ic tions th a t  it  w ill prove invaluable to all 
s tu d en ts  of banking  and of bank  legisla tion  and will no 
doubt be in g re a t dem and.

I t has n o t been a ttem p ted  to p resen t any th ing  bu t the 
substance  of th e  s ta tu te s , fo r the  reason  th a t  a digest 
dealing  w ith th e ir application  or in te rp re ta tio n  would in 
volve g rea t labor and fill an am oun t of space g rea te r than  
the  com m ission though t p roper to give to the  subject. The 
d igest deals w ith  the genera l corporation  law s of the 
s ta te s  (as d is tingu ished  from  th e  bank ing  law s) only 
w here they  w ere pecu liarly  accessib le or the  bank  s ta tu te s  
le ft b lanks w hich needed to be supplied. P rovisions of 
the  s ta te  law s dealing  w ith  c ircu lation  are  om itted  as be
ing of no p rac tica l value, in view  of the  p re sen t control of 
c ircu lation  by th e  national banks.

T he s ta tu te s  are  system atized  as fa r  as possible under 
the  head of each s ta te  by division in to  th ree  general cap
tions—banks, savings banks, and tru s t  com panies—but 
m  som e cases m ateria l w hich applies to one or m ore 
classes is p resen ted  under one head. U nder each of the 
th ree  captions th e  follow ing tw elve subheads appear:

I. T erm s of incorporation—including capital, divi
dends, surp lus, etc.

II. L iab ilities and duties of stockholders and di
rectors.

III. Supervision, including rep o rts  and exam inations.
IV. R eserve requ irem en ts.
V. D iscount, loan, and som etim es deposit res tric tions.
VI. Investm ents.
VII. O verdrafts.
VIII. B ranches.
IX. O ccupation of the  sam e building.
X. U nauthorized  banking, savings banking, or trust- 

com pany business.
XI. P enalties.
XII. D eposito rs’ gu aran ty  system .
W hile it has no t been possible, w here the  s ta tu te s  w ent 

into elabora te  detail, to give ad  th e ir  provisions in regard  
to m inor m a tte rs , such as the duties of s ta te  officials, le
gal p rocesses, form  of pass books, and legal proceedings 
for assessing  stockholders, re ferences are given which 
enable a com peten t a tto rn ey  to tu rn  quickly to anything 
desired  on these  sub jects.

One of the  m ost valuable fea tu res  of the report, from 
th e  standpo in t of genera l research , is the  sum m aries of 
the  legisla tion  in each s ta te  governing the  p rincipal sub
jec ts  of banking  law, arranged  in tab u la r form. T here is 
a table for com m ercial banks, one for savings banks, and 
one for tru s t  com panies. These tab les se t fo rth  in a s tr ik 
ing and com prehensive way 33 item s in the  banking  s ta t
u tes of 45 s ta te s , 2 te rrito rie s , and the  D istric t of Colum
bia. T hus, it is possible a t a glance to determ ine in a gen
era l w ay the leading fea tu res  of the law  of each s ta te  and 
th e ir  com parative re la tion  to the  law s of o ther sta tes. 
Among th e  item s dealt w ith  in regard  to s ta te  banks are  
the  m inim um  cap ita l requ ired ; percen tage of cap ita l re 
quired to be paid in to begin business; w hen the  rem ainder 
m ust be paid ; requ irem en ts as to su rp lus; liab ility  of 
stockho lders; num ber of d irec to rs and th e ir  qualifications; 
num ber of exam inations by d irec to rs requ ired ; special 
banking  supervisor, if any, w ith  his te rm  of office; cases 
w here supervision of banks is assigned to o ther officials; 
bank repo rts requ ired ; publication  of unclaim ed deposits; 
official exam inations; m inim um  reserve  requ irem en ts, and 
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There w as  a time when your telephone was a luxury—an item 
of unnecessary expense.

But Today —does the monthly rental you pay represent its 
real value to you ?

Not at all.

Its true value lies—not in the price you pay, but in its conven
ience,—the business it brings,—the time and money it saves to you.

The price of the “2 0 0 ' ’ is 
$5 .—but the price in no w ay  
represents its  true value to 
the banker.

You w ill understand why 
when it comes fo r a “personal 
interview. * *

Sent anywhere on 5 days 
approval. Pay if satisfied.

Address: H. B. CRADDICK,
Commercial West,

Minneapolis, Minn.

Gold in Relation to Cost of Living.
T he follow ing is from  an a rtic le  in the  F eb ruary  R e

view  of R eview s, by Irv ing  F isher, p rofessor of political 
econom y a t Y ale U n iversity :

T h e  P a r t  P laye d  by  th e  T r u s ts .

Sim ilar reason ing  would seem  to disprove th a t the  gen
era l rise  of p rices is due, in any large m easure, to tru sts . 
W hatever effect tru s ts  have had “in  re s tra in t of tra d e ” 
has no t been sufficient to decrease th e  genera l volum e of 
trade . E very  indication  show s th a t  th is  volum e has in
creased. No one has ever claim ed th a t tru s ts  have in 
creased  the  velocity  of c ircu lation  of cu rrency  nor its  
volum e—except, as it  has su b stitu ted  m ore negotiable 
stocks and bonds and o ther securities for those w hich p re 
ceded and thereby  increased  bank  deposits. The general 
rise  of p rices applicable a like to cost of living and o ther 
prides is n o t due in  any g rea t m easure to  tru s ts  no r labor 
unions nor any o ther cause, except the  grow ing abundance 
of gold.

T h e  in t e r e s t  Rate.

T here is every  p rospect th a t th is  cause will continue 
to opera te  for severa l decades. I t  is also probable th a t 
labor d iscon ten t w ill continue to express itse lf and th a t  
laborers and cap ita lis ts  w ill m utually  accuse each other' 
of being responsib le  fo r r is ing  prices. T his w ill be un
fo rtunate , for if gold, the rea l culprit, is no t recognized 
as such, the  w orld of business, lulled in to  a false sense 
of secu rity  and rely ing  on th e  vaun ted  stab ility  of gold, 
w ill m ake the  usual m istakes w hich such a m isconception 
engenders. One of th ese  m istakes w ill be a  fa ilu re  
to ad ju s t th e  ra te  of in te rest. The ra te  of in te re s t plays, 
i t  is believed, a  cen tra l role in all business re la tions. “A 
business m an d iscounts every th ing” is a ph rase  w hich 
m eans th a t  in te re s t en te rs  in to  every  business calcu la
tion. If the  ra te  of in te re s t is based on a  m istake, d is
a s te r  is likely  to follow. W hen prices are  rising , m oney 
is depreciating . T he principal of every debt is sh rin k 
ing in  rea l value and can be offset only by a com pensating  
rise  in th e  ra te  of in te rest.

If p rices a re  rising  10 per cent, per annum , the  ra te  
of in te re s t m ust be 15 per cent, in o rder th a t  th ere  m ay 
be a rea l n e t ra te  of 5 per cent. T he m a tte r  is no t one 
w hich concerns m erely  debtors and cred ito rs. I t  con
cerns the  public. T he ra te  of in te re s t ac ts  as a b rake  
on business investm ent. If the  ra te  is norm al, invest
m en t is norm al. If th e  ra te  is abnorm ally  low, in v es t
m en t is abnorm allly  g rea t. Foolish  en te rp rises  are 
financed and a few years of ap p aren t p ro sperity  cu lm inate 
in  a com m ercial crisis. T his is the  rock tow ard which 
we a re  now heading, and on w hich we m ust su re ly  strik e  
in a few years, unless th e  ra te  of in te re s t is ad ju sted  to 
the rise  of prices. Of course th is is no p lea for excessive 
ra te s  of in te res t, w hich on th e ir  side a re  equally  in ju rious; 
bu t we m ust d is tinguish  betw een  ra te s  of in te re s t w hich 
a re  nom inally  high and those  w hich are  ac tua lly  high. 
If p rices rise  10 per cent, per annum  a ra te  of in te re s t of 
11 per cent, should be regarded  as low, being equivalen t 
to only 1 per cent, w hen prices a re  sta tionary .

Gold an U n sta b le  S tan d ard .
Yet, a fte r all has been done tow ard  ad ju s ting  in te res t, 

wages, and o ther conditions to advancing prices, we can 
no t expect any sa tisfac to ry  or p erm anen t cure unless it 
w ill p rev en t the  rise  of p rices itself. In o ther w ords, w hat 
is needed is a stab le  m onetary  standard . Gold is n o t such 
a s tandard . I t  would be use less here  to a ttem p t th e  so 
lu tion  of th is g igan tic  problem , bu t th e  first step  tow ards 
solving an y  public problem  is to  secure public recognition  
of its  ex istence. As soon as we rea lize  th a t th e  gold p la t
form  on w hich we all stand  is n o t solid, b u t sinking, we 
shall begin to contrive m ethods of securing  stability .

F E B R U A R Y  G O L D  E X P O R T S .
T h e  g o ld  m o v e m e n t  d u r in g  F e b r u a r y  o f th e  l a s t  th i r t e e n  y e a r s  

is  s h o w n  in  th e  fo llo w in g  ta b le :
E x p o r ts .  I m p o r ts .

1909 ..........................................................................  $8,861,000 $3,576,000
1908 ..........................................................................  1,967,000 2,802,000
1907 ..........................................................................  1,127,000 3,329,000
1906 ..........................................................................  8,486,000 2,079,000
1905 ..........................................................................  14,794,000 2.192,000
1904 ..........................................................................  733,000 5,034,000
1903 ..........................................................................  1,506,000 1,817,000
1902 ..........................................................................  8,665,000 1,696,000
1901 ..........................................................................  417,000 1,859,000
1900 ..........................................................................  1,403,000 1,911,000
1899 ..........................................................................  568,000 5,148,000
1898 ..........................................................................  1,030,000 6,162,000
1897 ...............................................  353,000 830,000Digitized for FRASER 
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BOARD OF DIRECTORS OF THE

SECURITY NATIONAL BANK OF MINNEAPOLIS
H . C. A keley, I t a s c a  L u m b e r  Co. M orris McDonald, M cD o n a ld  B ro s . Co.
L. C. B arne tt, B a r n e t t  & R e c o rd  Co. Sum ner T. M cKnight, S. T . M c K n ig h t  Co.
R. M. B ennett, P in e  L a n d s  a n d  I r o n  M in es E. F. M earkle, V ice  P r e s id e n t
A. S. Brooks, B ro o k s -S c a n lo n  L u m b e r  Co. W. S. N ott, W . S. N o t t  C o m p a n y
E. J. C arpen ter, C a r p e n te r - L a m b  Co. George F. P iper, M id la n d  L in s e e d  C o m p a n y
F. A. C ham berlain, P r e s id e n t .1. S. Pom eroy, C a s h ie r
F. M. Crosby, W a s h b u rn - C r o s b y  Co. J. H. Queal, J . H . Q u e a l & Co.
L. F. Day, M in n e a p o lis  & S t. L o u is  R a i l ro a d T hom as L. Shevlin, S h e v l in - C a rp e n te r  Co.
C. F. D eaver, F . H . P e a v e y  &  C o m p a n y F red  B. Snyder, A tto rn e y
P e rry  H arrison , V ice  P r e s id e n t Jo h n  R. VanDerlip, A tto r n e y
Louis K. Hull, A tto r n e y C. C. W ebber, D e e re  & W e b b e r  Co.
F. P. H ixon, L u m b e r m a n ,  L a  C ro sse . W is . F. G. W inston, W in s to n , H a rp e r ,  F i s h e r  Co.

THE STORY OF A BOOM YEAR, 1909.
U nder th e  foregoing title  th e  y ea r in the  stock m ar

k e t is review ed, by m onths, in a c ircu lar ju s t issued by 
H arris , W inthrop  & Co., 3 th e  R ookery, Chicago, and 
25 P ine s tree t, New York. T he in troduction  and the  la s t 
five m on ths’ review s follow:

In  m any respec ts  1909 w as an  a ltoge ther rem arkab le  
y ear in trad e  and finance. It w as notably  a period of 
ex trem ely  easy  money. Gold exports w ere la rger th an  
in any previous tw elve m onths, loans and deposits in the 
N ational banks of New Y ork City and for the country  
as a whole reached  unpreceden ted  figures, and the  daily 
exchange of bank checks a t  New Y ork broke all records. 
B esides th is, th e  year saw  new  high reco rds in the 
coun try ’s iron and copper p roduction  and the  im ports of 
foreign m erchandise . I t w as pre-em inently  a period of 
optim ism , for th e re  has seldom  been a year w hen the 
people as a whole have been m ore happily  employed or 
m ore genuinely  satisfied  w ith  p revailing  conditions. The 
h igh cost of living w as in a m anner d e te rren t, and tow ards 
th e  close of th e  year caused som e uneasiness as to w here 
the  m ovem ent w as likely  to end. B ut fo r all th a t, m ost 
people w ere enjoying such a m easure  of p rosperity  as to 
m ake them  ind ifferen t to the bu rdens w hich a t o th e r tim es 
m ight have caused them  g rea t discom fort.

The m ovem ent in tne  stock m ark e t w as of unusual 
in te rest. W hile th e  public a t large w as no t engaged in 
speculation  to any th ing  like the  ex ten t th a t w as w itnessed 
in 1901, ye t th e  advance w ent so far, and the  generalsh ip  
of the  m ark e t w as so ex trao rd inary , as to excite a tte n 
tion  everyw here. So fa r as the  outside public w as con
cerned, its  purchases w ere unusually  successful, espe
cially in those  cases w here th e  ho lders had patience and 
aw aited  resu lts . Scarcely  ever before has W all S tree t 
seen such a phenom enal m ovem ent as took place in th e  
U nited  S ta te s  S teel shares. Speculation in these  stocks 
was superb ly  handled , and w hile th e  chief p a rtic ipan ts  
m ay have been professional trad e rs , the  prolonged rise

in  U nited  S ta tes Steel Common shares benefited thousands 
upon thousands of big and little  holders everyw here. 
To th is ex ten t it w as of very general help, and since the 
100 per cent, advance (as com pared w ith  the  price ru ling  
in F ebruary ) has been for the  m ost p a r t re ta ined , th ere  
w ere re la tive ly  few losses encountered . T here  w ere sev
era l spectacu lar advances in o ther stocks, and during 
th e  sum m er and autum n public in te re s t in the  m ark e t 
broadened  m ateria lly , th e  m ovem ent in the  New York 
m arke t exciting  genera l discussion in financial cen te rs 
everyw here.

R eview ing the  year as a whole, it  m ay be said, how
ever, th a t the  ex trao rd inary  ease in m oney had a g rea t 
deal to do w ith m aking possible such a w onderful stock 
m arket. The fac t th a t call m oney loaned a t 2 per cent, 
or under during thirty-five w eeks of the  year tells the  
sto ry  of unusually  low carry ing  charges. Added to th is 
the  genuine im provem ent in business conditions and the 
gain show n in bank  clearings and ra ilroad  earnings, the 
situa tion  n a tu ra lly  favored an advancing stock m arket, 
w ith  rea l enhancem en t of secu rity  values. The buying 
of bonds during  th e  spring  and sum m er by p riva te  in 
vesto rs and in s titu tions everyw here w as one of the  m ost 
rem arkab le  inciden ts of the  w onderfully  prosperous year. 
D uring th e  closing m onths the  inquiry  w as alm ost wholly 
confined to high-grade stocks, one reason  being the  h igher 
tendency  to m oney ra tes , w hich ruled a t a level th a t was 
considerab ly  above th e  re tu rn  yielded by high-grade bonds.

T he even ts of th e  y ear w ere so striking, as to m ake 
w orth  w hile a  careful perusal of th e  outline here  given 
of the  principal happenings in each of the  tw elve m onths. 
The sto ry  is told as concisely as possible, and the effort 
has been to show th e  ex trao rd inary  developm ents of the  
stock-m arket cam paign, the  speculation  in w heat and the 
p rep ara tio n s for th e  w onderful harvests, the  b e tte rm en t 
in the  copper, iron  and steel industries, and the  chief
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Capital $ 5 0 0 ,0 0 0 .0 0 Surplus $ 1 ,0 0 0 ,0 0 0 .0 0 Undivided Profits $ 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 ,
Albert L. Ordean, President 
David W illiams, Vice President 
John H. Dight, Cashier

DULUTH, M INNESOTA Out-of-town accounts are accepted on 
favorable terms, and every accommoda
tion consistent with prudent banking is

W alter J. Johnson, A ss’t Cashier 
W illiam W. W ells, A ss’t Cashier United States Depository accorded depositors. Prompt attention 

given  collections and financial matters.

BANK ADVERTISING DEPARTMENT.
E D IT E D  BY H. B. C R A D D IC K .

A S K  T H E  T E L L E R .

A lexander W all of the  F ir s t of M ilw aukee m akes 
b lo tte r advertising  pay in d irec t re tu rn s ,—and th a t is m ore 
th an  m ost b lo tte rs  will do.

He recen tly  tu rn ed  out some p lain  w hite b lo tte rs  for use 
on the  check desks in the lobby bearing  the  b an k ’s trad e  
m ark  and th is sim ple little  suggestion : “ASK  TH E
T E L L E R  AT NUM BER 1. T here  are  m any advantages 
in using  the  C ertificate of D eposit as a  m ethod of keep
ing your Savings. T he T eller a t W indow  No. 1 w ill be 
very  glad to explain them  to you in deta il.”

Ju s t how m any persons have been im pelled by the  b lo t
te rs  to ask  fo r in form ation  would perhaps be difficult 
to s ta te , bu t T eller N um ber 1 rep o rts  th a t  fifteen ind i
viduals, thus far, have come to h is window, b lo tte r in 
hand and “P lease, M ister, w h at about th is? ” gave Mr. 
T eller a chance to tell all he know s about F ir s t N ational 
Certificates.

As a resu lt, i t  m igh t be of in te re s t to s ta te , th a t  de
posits aggregating—but th a t doesn’t  m a tte r  here  because 
all th a t w as expected of the  b lo tte r w as to g e t th e  in 
quiry. W hen it  b rings the  curious person to W indow  No. 
1, b lo tte r is th rough  and T eller goes on the  job.

T his illu s tra te s , too, the  im portance of having te lle rs  
and clerks w ith  a thorough p rac tica l know ledge of the 
b an k ’s service and the  ab ility  to tell about it  in te lli
gently.

So it  is w ith all bank  advertising—afte r it b rings the  
prospective custom er to a ce rta in  point it  can do no 
m ore. If the  banker has m ade proper provision he will 
be ready to m eet the  inqu irer m ore th an  half way and in 
th is w ay reap  th e  full benefits of his publicity. B ut if he 
sits  down and w aits pa tien tly  or anxiously fo r his adver
tising  to drive the  business to his very  vau lt doors, there  
is no sm all chance of its  being side tracked  som ew here 
before i t  a rrives.

A p rom inent e as te rn  banker, now a t the  head of one 
of New Y ork’s s tro n g est banks, says th a t, w hen a boy, 
he determ ined  to open a bank  account and took his sm all 
savings to the  bank  he favore'd from  ex terio r know ledge. 
He finally found th e  rig h t window and said, “I've got 
som e m oney here  and w ant to pu t i t  in th e  bank .” The 
te lle r  replied, “W ell, th e re ’s a pen and ink over on th a t 
desk .” It is need less to say the  youngster d idn 't stop a t 
th e  desk. H e w as looking for ano ther bank  w here he 
m ight find ta c t and courtesy  as well as pen and ink.

So rem em ber, an im portan t fac to r to the  success of 
your advertising  is th e  clerk  w ith  b ra ins and a fa ir know l
edge of th e ir use.

E E D L E ’S B O O K L E T  B E S T  E V E R .

Ira  W. Bedle, cash ier of the  W ashington  T ru s t Co. of 
Spokane, sends th is dep artm en t a tw enty-page booklet 
issued by his company. The m a te ria l w as prepared  by 
Mr. Bedle h im self and though he says he does no t feel 
p articu la rly  “ch esty ” about it, the  w ork is one of w hich he 
m ay feel proud.

E ach page gives in form ation under sep ara te  headings, 
such as, L ocation, Safety, Checking-accounts, Savings, 
T ru s t D epartm ent, Investm en ts, Insurance, R eal E sta te  
and R entals, and Safe D eposit V aults.

An in te rio r view of the  banking  room  is show n and 
the en tire  book is p rin ted  on a h igh grade pebble su r
faced paper.

S P A C E  A N D  C O P Y.

Your Copy and Space are  both im portan t fac to rs to the 
success of your advertising .

Copy, how ever, s tands out as the  m ost im portan t by
far.

•i* H* $
Space, w ithout copy, would do you no good. Its  cost 

would be m ere w aste.
* * *

B ut Copy gets the  business, pays for the Space and in
creases the dividend checks.

* ❖  *
T h a t’s why so m uch m oney is spen t annually  for ad 

vertising .
*1- H*

A dvertising  on im pulse is both senseless and expensive.
❖  H« *

Copy cannot succeed aga in s t the  tim id ity  of an ad
vertiser.

Hi * Hi
Copy m ust be backed by the  goods—and confidence in 

them .
* * *

“Goods,” in th is in stance  m eaning the  bank, its  serv 
ice, security , facilities, courtesy  and the Rest.

'■& Hi Hi
H ave an objective poin t in your advertising .

Hi Hi *
Get new s value into your Copy.

* * *
A pproach your sub jec t from  your custom er’s point of

view.

Avoid technical term s. U se the  sim plest w ords pos
sible.

* * *
If your advertising  has been a fa ilu re  and an  expense, 

—if you doubt its  value to your business, th e  chances are  
there  is som ething wrong, no t w ith your Space—but w ith 
your Copy.

B efore you hand your Copy in to your p rin te r, sub
s titu te  o ther nam es and try  it on yourself, your friends 
or your family. Get them  to “ro as t it .” I t may help you 
see w here i t  is lam e,—why it  fails to “pull.”

N ever ge t discouraged,-—never w rite  an ad w hen the 
fu tu re  seem s dark  or uncerta in . Be optim istic w hen you 
take  up th e  pencil to te ll the  public about your business. 
E veryone likes an O ptim ist. T he P ess im ist gets on our 
nerves-—even though he be a philosopher.

H* H» H»

Be m ore carefu l about your Copy th an  you would of 
your regu lar correspondence. You can blam e your stenog
rap h er for som e m istakes, bu t no t—your Copy.

GO OD  A N Y W H E R E .

T H E  D O W N  A N D  O U T  C L U B .

In  every  com m unity th ere  is a “Down and O ut” club. 
Its m em bership consists of broken down and disappointed 
persons, especially  those who have m ade a fa ilure of the ir 
lives from  a financial standpoint.

T his club has quite a w aiting  lis t m ade up of those 
who do not save m oney—though tless and ex trav ag an t per
sons who do no t see the  w isdom  of providing in tim e of 
p ro sperity  for a possiole tim e of adversity .

T his is a good club to stay  out of and you can do so 
if you regu larly  save p a rt of your incom e and deposit it 
w ith a strong  bank  like th is  to draw  4 per cent, in te rest.

Successful plans for saving m oney are  outlined in 
“Some W ays to Save M oney,” a free booklet w hich we 
a re  giving to all in te rested  persons.

IOWA LOAN & TRU ST COMPANY,
Des Moines, la.
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T H E  O L D E ST  B A N K IN  T H E  U N IT E D  S T A T E S
(Chartered by Continental Congress in 1781.)

F ell IÀ B A N K  O F N O R T H A M E R I C A
(NATIO NAL BANK)

PHILADELPHIA, PENNA.
C A P IT A L __ $1,000,000.00 P resid en t_________ H. G. M IC H EN ER
SURPLUS 2,250,000.00 Cashier ___ __  _ SA M U EL D. JO R D A N
U N D IV ID E D PR O FITS ____________  277,900.00 A ssistant C ash ier____ W ILLIAM  J. M URPH Y
D E PO SIT S, Jan. 31, 191« . _ 16,525,920.04 A ssistant Cashier . r i c h a r d  s. McK i n l e y

S o lic its th e  A c c o u n ts  o f B an ks F irm s, In d iv id u a ls  a n d C o rp o ra tio n s

not follow, how ever, th a t all bank advertising  carries  w ith 
it  th a t personal elem ent w hich is so necessary  to m ake 
it effective. U nfo rtunate ly  the reverse  is too often  the  
case. T he personal elem ent in bank  advertising  is sev
era l th ings: F ir s t of all and g rea test, is second person
personality-—th a t p e rs is ten t effacem ent of self and m aking 
your appeals from  the o ther m an’s standpoin t. I t  seem s 
to come n a tu ra l to ta lk  about we, and it  takes tra in in g  
and though t to say ‘you’ tw ice to ‘w e’ once. B ut a l
w ays rem em ber th a t  in every m an’s m akeup th ere  is 
m ore or less of th a t selfish side w hich finds expression 
in ‘W hat do I ge t out of it .’ ”—Speer.

A D V E R T I S I N G  A  G R E A T  F O R C E .

In a recen t address on “A dvertising” Joe Chappel of 
Boston, said :

“My first experience w ith  advertising  w as the  acquiring  
of a rea l rubber stam p w hen I w as a lad. W ith  it I em 
blazoned my nam e on every  availab le  space of w hite 
paper, w hether it  form ed p a rt of a book or had an in
dependen t existence. T h a t rubber stam p brough t to me 
a vivid, although  painful, rea liza tion  th a t advertis ing  is 
the  a r t  of tran sm ittin g  im pressions. Im pressions w ere 
first tran sm itted  to me in fa th e r 's  woodshed.

❖  ❖  ❖
“It would indeed be difficult to devise a mode of ac

counting  w hich should exactly  determ ine th e  am ount of 
m oney spen t in th e  various form s of advertising . The 
m oney th a t passes th rough  th e  advertising  agencies or 
th a t is paid d irectly  to  the  publishers, p rin te rs  or bill 
board  m en would no t cover th e  expenditures, because 
th e re  a re  a thousand  in d irec t w ays in w hich m oney is 
sp en t on exploitation  in w ays th a t  have a d irec t effect on 
advertis ing  as a whole of w hich no record  is ob tainab le .”

I n d i v i d u a l i t y  in A d v e r t i s i n g .

“Use your own ideas in  advertising  and estab lish  your 
iden tity  by m eans of a sim ple trad e  m ark  or som ething 
of th e  k ind w hich w ill m ake you know n in th e  com m unity 
in w hich you advertise . I can give no form ula for success
ful copy for th e re  is no certa in  sty le  of advertising  th a t 
produces re su lts  everyw here. Good advertising  includes 
all th e  th ings availab le  and good copy is no t th e  re su lt of 
a m echanical tr ic k  or a cheap s tun t. I t is a science th a t 
m ust be studied  and w orked out carefully .

“H ave an  objective po in t in your advertising . Aim 
for som e p a rticu la r th in g  and keep aim ing a t  it. G et new s 
value in to  your copy and approach the  sub jec t from  your 
cu stom ers’ po in t of view. Do n o t ta lk  in techn ica l te rm s 
to th e  buying public. U se th e  sim plest Avords possib le.”

‘T W O U L D  B E  E A S Y  T H E N .

I f  I p o s s e s s e d  a  m illio n  d o lla rs  
I ’d  h a v e  a  c h e e r fu l  a i r ;

I 'd  g iv e  u p  w e a r in g  s a w -e d g e d  c o lla rs ,
A n d  t u r n  m y  b a c k  to  c a r e ;

I 'd  t r y  m y  b e s t  to  s p re a d  g o o d  c h e e r ,
A n d  w h e n  th e  d a y s  w e re  g lo o m y  

I ’d  k e e p  so m e  f a i r  o n e  s i t t in g  n e a r  
T o w h is p e r  s w e e t  th in g s  to  m e.

I f  I p o s s e s s e d  a  w e ll-fi lled  co ffe r 
A n d  a ll m y  d e b ts  w e re  p a id ,

I ’d c e a s e  to  be  a  d is m a l sco ffe r  
B y  fo o lish  p a s s io n s  s w a y e d ;

I 'd  c u l t iv a te  a  s u n n y  sm ile
A n d  g iv e  u p  a ll  r e s e n tm e n t ;

T o  th o s e  w h o  th in k  t h a t  m a n  is  v ile  
I ’d  t r y  to  te a c h  c o n te n tm e n t .

I f  I  Avere blessed with boundless riches 
I ’d  gravely preach to  those 

W h o  labor in  th e  reeking ditches 
A n d  toil with rakes and hoes—

I ’d te l l  th e m  t h a t  m y  lo t  w a s  h a rd ,
M y  lo rd ly  w e a l th  d is t r e s s in g ,

A n d  t r y  to  te a c h  th e m  to  r e g a r d  
P la in  l iv in g  a s  a  b le ss in g .

I ’d  do m y  b e s t  if  I  w e re  w e a l th y  
T o  m a k e  th e  p o o r  b e lie v e  

T h a t  b e in g  p o o r  a n d , th e re fo re ,  h e a l th y  
T h e y  h a d  no  r i g h t  to  g r ie v e ;

I ’d  s p re a d  th e  g o sp e l o f  good  c h ee r ,
M y v is a g e  sh o u ld  b e  s u n n y —- 

U n le s s  I  h a d  th e  c o n s ta n t  f e a r  
T h a t  I  m ig h t  lose m y  m o n ey .

—Chicago Tribune.

The Seaboard National Bank
of the City of N ew  York

Capital $1,000,000

Surplus and Profits (earned) $1,830,000

S. G. BAYNE, President S. G. NELSON, Vice Pres’t C. C. THOMPSON, Cashier 
W. K. CLEVERLEY, Ass’t Cashier J. C. EMORY, Ass’t Cashier
L. N. DE VAUSNEY, Ass’t Cashier O. M. JEFFERDS, Ass’t Cashier

A ccou n ts o f Banks and Bankers from  the M iddle W est 
E sp ecia lly  Solicited  on  m ost Favorable T erm s

Omaha National Bank
of Omaha, Nebraska

Has capital, surplus and undivided 
profits of - $1,500,000.

And deposits of - - $11,700,000.
M o re  than Forty Years of  
Conservative Managem ent

J. H. MILLARD, President C. F. McGREAV, Vice President
WILLIAM WALLACE, Vice President W. H. BUCHOLZ, Cashier
FRANK BOYD, Ass’t Cashier B. A. WILCOX, Ass’t Cashier

EZRA MILLARD, Ass’t Cashier
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R. H. G O O D ELL & CO.
122 Monroe Street, Chicago

B rokers in h igh  g rade u n lis ted  and  inac tive  corporation  
securities  of C entral and  W estern  U nited  S tates and  C anada. 
C ircu lar of “Securities W an ted  and  F o r Sa le” sen t on request.

BUY AND SELL
yo u r

COPPER STOCKS
th rou gh

MURPHY-LANDIS CO. Inc.
C a p ita l S tock  $ 5 0 ,0 0 0 .0 0

515-516 Lumber Exchange, MINNEAPOLIS

N O R T H W E S T E R N  N A T I O N A L  L I F E ,  M I N N E A P O L I S .
The N orthw estern  N ational Life Insu rance  Co., Min

neapolis, has issued its  tw enty-fourth  annual s ta tem en t, 
which is the  fifth s ta tem en t under the  p resen t m anage
m ent. D uring the  five years of the  p resen t m anagem ent 
the  com pany has paid to policyholders and beneficiaries 
$3,659,000, increased  its  ledger asse ts  $2,729,000, and 
crea ted  a surp lus of $253,000.

On D ecem ber 31, according to the  s ta tem en t, the  ad
m itted  a sse ts  am ounted to $5,943,000, the to ta l paid to 
policyholders had been $8,242,000, th e  insu rance  in force 
was $25,026,000, and th e  surp lus $253,000. The “record 
for 1909” contained these  item s: T otal incom e, $1,526,000; 
excess of incom e over d isbursem ents, $281,000; paid policy
ho lders and beneficiaries, $909,000, and surplus increased, 
$49,487.

C H I C A G O  &  N O R T H W E S T E R N  R A I L W A Y .
T h e  C h ic ag o  & N o r th w e s t e r n  R a i lw a y  Co. r e p o r ts  to  th e  I n 

t e r s t a t e  C o m m e rc e  C o m m iss io n  fo r  D e c e m b e r  a n d  th e  s ix  m o n th s  
e n d e d  D ec. 31, a s  fo llo w s:

C h a n g e s .
D e c e m b e r— 1909. In c .

F r e ig h t  re v e n u e  ............................................. . .  $3,438,540 $43,938
P a s s e n g e r  re v e n u e  ...................................... . . 1,422,798 24,072
O th e r  t r a n s p o r t a t i o n  r e v e n u e  ............. 444.368 36,595
N o n - t r a n s p o r ta t io n  re v e n u e  ................ 34.754 1.514

T o ta l  r e v e n u e  .......................................... . . $5,340,466 $106,119

M a in te n a n c e  w a y  a n d  s t r u c t u r e s . . . 785,512 260,235
M a in te n a n c e  o f e q u ip m e n t  .................... 797,095 151,354
T ra ffic  e x p e n s e s  .......................................... 116,133 31,253
T r a n s p o r ta t io n  e x p e n s e s  ......................... . . 2.613,547 462,976
G e n e ra l  e x p e n s e s  ........................................ 112,763 20,873

T o ta l  o p e ra t in g  e x p e n s e s  ................ . . $4,425,050 $926,691

N e t  o p e r a t in g  re v e n u e  .................... $915,416 *$820,572
T o ta l  o u ts id e  d e fic it  .................................. 11,239 *14,357

T o ta l  n e t  re v e n u e  .................................. $904,177 *$834,929
T a x e s  ................................................................... 228,000 *2,000

O p e ra t in g  in c o m e  ................................. $676,177 *$832,929

F r o m  .July 1 to  D e c e m b e r  31:
F r e ig h t  re v e n u e  ............................................. . .$26,055,745 $2,827,981
P a s s e n g e r  re v e n u e  ...................................... . .  10,141.306 712,632
O th e r  t r a n s p o r ta t io n  re v e n u e  ............. . . 2,769,233 260,620
N o n - t r a n s p o r ta t io n  re v e n u e  ................ 198,908 30.829

T o ta l  o p e ra t in g  r e v e n u e  .................... $3,832,062

M a in te n a c e  o f w a y  a n d  s t r u c t u r e s . . . .  6,309,449 2,002,275
M a in te n a n c e  o f e q u ip m e n t  .................... . . 4,680,736 864.042
T ra ffic  e x p e n s e s  ............................................. 712,807 157.3°4
T r a n s p o r ta t io n  e x p e n s e s  ...................... . .  14,368,816 1,881,987
G e n e ra l  e x p e n s e s  .......................................... 598,525 50.340

T o ta l  o p e ra t in g  e x p e n s e s  ................ . .$26,670,333 $4,955,968

N e t  o p e ra t in g  re v e n u e  ...................... *$1,123,906
T o ta l  o u ts id e  d e fic it .................................... 18,805 *45,642

T o ta l  n e t  r e v e n u e  ............................... *$1,169,548
T a x e s  ........................................ .......................... . . 1,368,000 *12,000

'  O p e ra t in g  in c o m e  ........... ...................... *$1,157,548
^ 'D ecrease .

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

N e w  Y o r k C h ic a g o

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.

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

W e B uy, S e ll a n d  Q u o te  
A l l  C h icago  S ecu ritie s

Bank Floor, 238-40 La Salle Street, CHICAGO

C H I C 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 — B O N D S .

A. E . B u t le r  & Co., 240 L a  S a lle  ;S tree t, C h ic ag o , m e m b e rs  of
th e  C h ic ag o  S to c k  E x c h a n g e , q u o te l is te d  s e c u r i t ie s  a s  fo llow s,
on  F e b r u a r y  7:

A u r., E lg in  & C hi. R . R. 5 % .. 1941

B o n d s
is su e d .

$3,000,000
B id .
iooy2

A sk ed .
101%

C h ic ag o  B o a rd  of T r a d e  4 s . . . . ,1927 1,240,000 98 100
C h ic ag o  P n e u m a t ic  T ool 5 s . . . . 1931 2,500,000 83% 84%
C hi. R w y s. 1 s t rritg . 5 s ..................,1927 S,000,000 100% 101
C hi. R w y s . con . m tg . 5s A ..........,1927 6,767,200
C hi. R w y s. con . m tg . 4s A ........... .1927 11,832,800 95%
C hi. R w y s. con . m tg . 4s B ........... .1927 17,194,000 84%
C hi. R w y s . con . m tg . 4s C ........... 1927 4,000,000 91%
C hi. R w y s. 5 y r .  coll. 6 s ............... ,1913 5,000,000 ióó%
C hi. R w y s . 5 y r . fu n d in g  6 s . . . , .1913 1,200,000
C hi. C ity  R y. 1 s t m tg . 5 s ............... 1927 21,500,000 102% Í03
C h ic ag o  A th le t ic  A ssn , 6 s ............. 300,000
C hi. A u d ito r iu m  1 s t m tg .  5 s . . . . ,1929 834,000
C hi. A u d ito r iu m  co n s , g o ld  5 s ., .1942 575,000
C hi. E d is o n  1 st m tg . go ld  5 s . . . . 1926 6,000,000 i  Ó Ó io i
C hi. G as. L . & C oke Co. 5 s ........... 1937 10,000,000 104
C h ic ag o  T e le p h o n e  5 s .....................1923 3.000,000 103 i  03 %
C hi. & M il. »Elec. R y. Co. 5 s . . . , .1919 1,000,000
C ice ro  G. Co. r e f ’d g en . m tg . 5s. 1932 1,770,000 89 91
C ice ro  G. Co. 1 s t m tg . 6 s ............... .1922 500,000 105% 107
C om . E d is o n  1 s t m tg . 5 s ............. 1943 8,084,000 102% 1023/4
C o m m o n w e a lth  E le c t r ic  5 s ........... 1943 5,500,000 102%
C o n g re ss  H o te l 1 s t m tg . 6 s ......... ..1933 490,000 i  12

ÍÓ23/4C o n su m e rs  G as  1 s t m tg . 5 s . . . . .1936 4,646,000 102%
C o n g re ss  H o te l  1 s t m tg . 5 s ..........1941 856,000

ióó%Illin o is  S te e l Co. 5 s ......................... .1910 2,922,000
K . C. R w y . & L . Co. 5 s ............... .1913 9,200,000 95 96
K n ic k e r b o c k e r  Ic e , g o ld  5 s ........... 1928 2,500,000 100
L a k e  S t. E lev . 1 s t m tg . 5 s ........... .1928 5,000,000 SÒ 85
L a k e  S t. E lev . in c o m e  5 s ............... .1925 1,000,000
M et. W . S. E l. R y . 1 s t m tg  

g o ld  v s ...................................................T938 10,000,000 83 83%
M et. e x te n s io n  go ld  4 s .....................1939 5,00.0,000 81
M u tu a l  F u e l G as  Co. 5 s ............... .1947 5,000,000 ioi 102
N o. W e s te r n  E l. R . R . 4 s ......... ..1911 17,000,000 95 95%
N .W . G .L . &C. C., con . m tg . 5s..1928 1,750,000 98 99
N .W . G .L . &C. Co., 1 s t m tg . 6s..1915 250,000 103 3,4 105
O g d en  G as  Co. 5s ............................. 1945 6,000,000 94%
P a g e  W o v en  W ire  F e n c e  Co. 5 s . . . . 2,000,000 75 77%
P. G. L . & C. Co. l s t  con . 6 % ...1943 4.900,000 118 119%
P . G. L . & C. re fd . go ld  5 s ............1947 7,300,000 102% 103%
S. S. E l. R. R. Co. go ld  4y2s -----.1924 8,000,000 92% 93%
S w if t  & Co. 5 s .......................................1914 5,000,000 100 101
P n .  B o x  B d. & P a p . c o llâ t,  6 s .. 1,750,000 7S SI
U n io n  E lev . R. R . 5 s ...................... .1945 5.000,000 92%
U . S. B re w in g  Co. 5 s ...................... .191« 3,500,000 97

H I G H  R E C O R D  M O V E M E N T  O F  T R U S T  C O M P A N I E S  
S I N C E  1907.

In the s ta te  of New York, w here financial conditions 
and th e  ever increasing  volum e of estab lished  and in 
herited  business have given tru s t  com panies th e ir  w idest 
scope for developm ent, and for the dem onstra tion  of th e ir 
public usefulness, we find th a t the  re su lt of recen t years 
has been an alm ost im m easurab le  advance in well d irected  
influence and streng th . T heir resources, w hich on J a n 
uary  1, 1907. w ere a t  th e ir  h ighes t record , and liquidation 
sh ran k  to  $1,012,000,000, have since then  been increasing  
un til, in D ecem ber, 1909, they have been in excess of $L-
500,000,000, about one-tliird of the  agg regate  tru s t  com
pany resources of the  U nited  S tates.

T ru s t com pany officers and all o thers in te rested  in 
these  in s titu tio n s m ay be pardoned for in te rp re tin g  these  
figures as the  m ost su b stan tia l expression which can be 
given of the confidence of th e  public in th e  soundness of 
the  system  and in th e  s tren g th  of th is  c lass of in s titu 
tions.—L. G. G illespie, E quitab le  T ru s t Co., New York, in 
T ru s t Companies.

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

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

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

M in n e a p o l is  S to c k  E x c h a n g e  Q u o ta t io n s .  
C a l ls  T u e s d a y s  and F r id a y s  a t  11:30. 

S tocks .
D iv . R a te .

F c t .  B id .
F i r s t  N a t io n a l  ......................................................  10 275
N o r th w e s t e r n  N a tio n a l  .................................... 12 295
S e c u r i ty  N a t io n a l  ...................................................  12 334
S t. A n th o n y  F a l l s .................................................  6 135
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  .............................................  8 1.60
M e tro p o l i ta n  N a t io n a l  ..........................    6 118
E a s t  S id é  S ta te  .................................................... 6 120
G e rm a n ia  ...................................................................... 8 120
M e r c h a n ts  & M fg rs . S t a t e ...............................  6 159
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  ............................................................... 8
C e n t r a l  S ta te  ..........................................................  6 150
M in n e a p o lis  S t a t e  .................................................................. 110
M in n e a p o lis  T r u s t  C o .........................    8 110
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 ......................................... 6
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 ........................... ..
M in n e a p o lis  S te e l  & M ach , p f d ....................  6 . . .
N . A . T e le g ra p h  ...................................................  6 99%

B o n d s.
In t .  B id .

M in n e a p o lis  C ity  .................................................... 4
M in n e a p o lis  G as  L ig h t  ......................................  6 100
M in n e a p o lis  G as  L ig h t ,  G e n .............................  5 90
M in n e a p o lis  G en . E le c tr ic  ................................ 5 99
M in n e a p o lis  B re w in g  ........................................  7 105
M „ S t. P . & S t. M . R y .......................................... 4 99
M ., S t. P . R y . & S t. F . C ity  C o n s ................ 5 105%
M in n e a p o lis  S t r e e t  R y . c o n s ...........................  5 104
S t. P .  C ity  R y . C ab le  c o n s .........................  5 106
N o r th w e s t e r n  C on. M ill in g .................................. 6 99
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  .............................................  4
S t. P a u l  G a s  L ig h t  ............................................. 5 96
S t. P a u l  G as  L ig h t  ............................................. 6 106

A sk .
285
300

Ì2Ò
100%

A sk .
380

100
106%
105

ST.  P A U L  S E C U R I T I E S .
T h e  fo llo w in g  q u o ta t io n s  on  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  

by  E d w in  W h i te  & Co., 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 :

S to c k s .
D iv. 

r a te .
F i r s t  N a t io n a l  .........................................................  12%
M e r c h a n ts  N a t io n a l  b a n k ................................ 8%
C a p i ta l  N a t io n a l  b a n k ......................................... 6%
N a tio n a l  G e rm a n  A m e r ic a n  ...........................  8%
S e c o n d  N a t io n a l  b a n k  ....................................  8%
A m e r ic a n  N a tio n a l  b a n k ..................................  6%
S c a n d in a v ia n  A m e r ic a n  b a n k ....................... 10%
E a s t  S t. P a u l  S ta te  ......................................... 10%
N o r th w e s t e r n  T r u s t  C o ....................................  6%
S e c u r i ty  T r u s t  C o ...................................................  5%
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 ..................  5%
S t. P a u l  F i r e  & M a r in e  I n s u r a n c e  C o . . .  10%
T r i - S t a t e  T e le p h o n e  Co., p f d .......................... 7%
W e s t  P u b l i s h in g  Co., p f d ................................  7%

B onds.
M a tu r i ty .

M in n e s o ta  T r a n s f e r  R y ., 1 s t 5’s ..................  1916
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 i g h t  Co., 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 a s  L ig h t  Co., g e n ’l 5 s ..............  3 944
S t. P a u l  U n io n  D ep 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 .............. 1928
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 el. Co., 1 s t  5’s .............................  1926-11

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

Bid A sk
270

200
130 i  4 Ó
205
200
100 105
200
200
150
106

97% ’99%
220 225

92
107

101 103
94% 96%
93

106% 107%
107 108%

97% 99

'75% ’ sò%
75% 80

104 104%
105% 106%
107% 108%
93 94%

. A sk ed .
F i r s t  N a t io n a l  B a n k  ........................................................  400
A m e r ic a n  E x c h a n g e  N a t io n a l .................................. 300
C ity  N a tio n a l  B a n k ........................................  130
S t. L o u is  C o u n ty  S t a t e .................................................... 105
W e s te r n  S ta te  B a n k ..........................................................  140
N o r th e r n  N a tio n a l  B a n k ...............................................  120
D u lu th - S u p e r io r  T r a c t io n  C o......................................  60
D u lu th - S u p e r io r  T r a c t io n  Co. p f d ...........................  65
D u lu th  S t. R y ., 1 s t g. 5s 30 M. & N . A...............  96
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
G t. N o r th e r n  P o w e r  Co. b o n d s .................................. 80
A m e r ic a n  C a rb o li te ,  p a r  $1 ........................................  2.85
Zenith Furnace Co. ........................................................  85

70
72100

100

3.25100

C H I C 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  & Co., 184 L a  S a lle  
s t r e t ,  C h icag o , fo r  F e b . 7:

B id . A sk e d .
» C e n tra l  T r u s t  Co. of I ll in o is  ........................................... 159 162

C h ic ag o  C ity  b a n k  ............................................................. 175 ISO
C h ic ag o  S a v in g s  B a n k  & T r u s t  C o ......................... 145 148
C itiz e n s  T r u s t  & S a v in g s  ...............................................  100 112
C ity  N a t io n a l  (E v a n s to n )  ...............................................  301 325
C o lo n ia l T r u s t  & S a v in g s  ...............................................  197 199

» C o m m e rc ia l N a t io n a l  ...................................................... 231 235
» C o n tin e n ta l  N a t io n a l  ............................................   281 286

C ook  C o u n ty  S ta te  S a v in g s  ........................................... HO
»C orn  E x c h a n g e  N a t io n a l  ...............................................  435 440

D re x  el S ta te  ..........................................................................  160 163
* D ro v e rs  D e p o s it  N a t io n a l  ...................... ’. ............. 220 226

D ro v e rs  T r u s t  & S a v in g s  ...............................................  176 181
» F ir s t  N a t io n a l  b a n k  ..........................................................  492 495

F i r s t  N a t io n a l  B a n k  of E n g lew o o d  ......................... 241
» F o r t  D e a rb o rn  N a tio n a l  .................................................  188 193

H a m il to n  N a tio n a l  ............................................................... 133 136
* H a r r i s  T r u s t  & S a v in g s  .................................................  350
» H ib e rn ia n  B a n k in g  a s s o c ia t io n  .................................. 215 218
» Ill in o is  T r u s t  & S a v in g s  .................................................  507 519

K e n w o o d  T r u s t  & S a v in g s  ........................................... 126 131
L a k e  V iew  T r u s t  & S a v in g s  ......................................  130 135

» L ive  S to c k  E x c h a n g e  N a tio n a l  .................................. 245 248
» M e rc h a n ts  L o a n  & T r u s t  C o ........................................... 428 432

M e tr o p o lita n  T r u s t  & S a v in g s  .................................... 120 124
M o n ro e  N a tio n a l  ..............................   131 139

» N a tio n a l B a n k  o f th e  R e p u b lic  .................................. 200 204
» N a tio n a l C ity  (C h ic a g o ) .................................................  197 199

N a tio n a l  P r o d u c e  b a n k  ...................................    133 141
» N o r th e rn  T r u s t  Co. b a n k  ...............................................  319 322

O a k  P a r k  T r u s t  & S a v i n g s ' ........................................... 306 311
» P r a ir ie  S ta te  .....................................................................  250 260

R a i lw a y  E x c h a n g e  ............................................................... 125
S o u th  C h ic ag o  S a v in g s  b a n k  ...............   135 141

» S ta te  B a n k  o f C h ic ag o  .................................................... 331 335
S ta te  B a n k  o f E v a n s to n  .................................................  270 . . .
S to c k  Y a rd s  S a v in g s  b a n k  ..........................................  209 216
U n io n  B a n k  of C h ic ag o  ...................................................... 127 131
U n io n  B a n k  o f S o u th  C h ic ag o  ..................................  126 135
U n io n  T r u s t  Co. b a n k  ......................................................  324 . . .

» W e s te rn  T r u s t  & S a v in g s  ...................  155 159
W e s t  S id e  T r u s t  & S a v in g s  ...................... ■................. 160 175

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

C h ica g o  U n l i s 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 ,  C h icag o , m e m b e rs  

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  o n  u n l is te d  s e c u r i-
t ie s , on  F e b r u a r y  7 :

D iv id e n d  R a te . B id . A sk e d .
A m e r ic a n  I n v e s tm e n t  S e c u r it ie s  

(p a r  $10) .....................................................
Co.

2U> 3%
A m e r ic a n  L u m b e r  Co. (p a r  $ 1 0 )......... 1% 2%
A m e r ic a n  T y p e  F o u n d e rs ,  p f d ............. 7 98 101
A m e r ic a n  T y p e  F o u n d e r s  ...................... ___  4 46 48%
B u t le r  B r o th e r s  ............................................ ___  15 465 470
» C o n g re ss  H o te l ,  c o m .................................. ___  16 140 145
» C o n g re ss  H o te l ,  p f d ................................... . . . . 5 75 80
C re a m e r y  P a c k a g e  ....................................___  8 104 105%
D e r in g  C oal C o m p a n y ............................. 5
tD ia m o n d  R u b b e r  ......................................___  10 265 275
G re a t  W e s te r n  C e rea l, c e m .................... 16 19
G re a t  W e s te r n  C erea l, p f d ......................___  S 93
I n t e r s t a t e  T e le p h o n e  C o............................. 6 9
N o r th  S h o re  F ' ° c t r i c .................................. . . . - 3 82 84
N o r th w e s t e r n  Y e a s t .................................... . .  .12+12 ex. 390 405
O tis  F le v a to r ,  c o m ............................. .......... ___  3 54 57
O tis  E le v a to r .  r>fd........................................ f) 96 98
P a rk e ,  D a v is  Co. (p a r  $ 2 5 )................ ___  8 96 m o
R o y a l B a k in g  P o w d e r ,  c o m ....................___  10 165 172
R o v a l B ak in s- P o w d e r ,  p f d ...................... ___  6 108 111
U n io n  C a rb id e  ................................................ . . . 6 100 103
W e s te r n  E le c t r ic  ........................................ 8 1.93 200

C h icag o  U n lis te d
A m e ric a n  S team sh fn  5s (1920).............

B o n d s .
101 103

D e r in g  C oal 5s (1 9 5 5 )................................. 5 24 27
H a r t f o r d  D e p o s it 6s (1 9 2 1 )...................... r, 103
H a r t f o r d  D e p o s it  N ° w  B ld g . 5 s ............. . . . . 5 100
I n t e r s t a t e  T e l. & T el. Co. 6s (1927). 5 46 51
» M ich ig an  S ta te  T e l. 5s (1 9 3 4 )............. ___  5 98% 100
N a tio n a l  S a fe  D e p o s it  4s ( s e r i a l ) . . . ___  4 98% ion
N o r th  S h o re  E le c t r ic  5s (1 9 2 2 )............. 5 99% 99%

» L is te d  on C h icag o  S to c k  E x c h a n g e . 
JN e w  s to ck .

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

S ecurity  B ank B uild ing , 
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 B A N K
SAINT PAUL, MINNESOTA.

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

UNITED STATES DEPOSITARY.

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

H. V A N  VLECK, Assistant Cashier
D IR E C T O R S :

Crawford Livingston Thomas A. Marlow Kenneth Clark W . B. Parsons 
J. M. Hannaford James H. Skinner E. N . Saunders V. M. Watkins 
L. P. Ordway Frank B. Kellogg Charles H. Bigelow Geo. H. Prince

Louis W . Hill 
Charles P. N oyes  
Ambrose Guiterman

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

A p p le to n .— H e n r y  L e n d e  h a s  b e e n  e le c te d  a s  c a s h ie r  o f th e  
A p p le to n  S ta te  b a n k .

P r e s to n .— T . I. G a r r e t t  w a s  r e c e n t ly  e le c te d  a s  c a s h ie r  of 
th e  N a t io n a l  B a n k  of P r e s to n .

M in n e a p o lis .— T h e  U n io n  I n v e s tm e n t  Co. r e c e n t ly  a d d b d  M.
A. N y e  a s  a s s i s t a n t  t r e a s u r e r .

H o lt .— M r. S p o n h e im  of T h ie f  R iv e r  F a l ls  is  p ro m o t in g  th e  
o rg a n iz a t io n  o f a  b a n k  a t  th is  p la c e .

R u th to n .— T h e  F i r s t  N a t io n a l  b a n k  is  to  be  c h a n g e d  to  a  
s t a t e  b a n k . T h e  c a p i ta l  w ill be  re d u c e d  f ro m  $25,000 to  $20,000.

B ric e ly n .— P . M . J o ic e , 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 , 
r e c e n t ly  so ld  th e  c o n tro ll in g  in t e r e s t  to  M r. P a u ls o n  of A lb e r t  
L ea .

C u y u n a .— Is a a c  H a z le t t ,  C. M. G a rd n e r  a n d  o th e r s  h a v e  filed  
a r t ic le s  o f in c o rp o ra t io n  fo r  th e  F i r s t  S ta te  b a n k , c a p i ta l  
$12,000.

R u s h  C ity .— S. C. J o h n s o n  w a s  e le c te d  p r e s id e n t  a n d  E . J . 
B oy le , v ic e  p re s id e n t ,  a t  th e  a n n u a l  e le c tio n  o f o ffice rs  o f th e  
F i r s t  N a t io n a l  b a n k .

C ro o k s to n .— L . E l l in g to n , fo rm e r ly  c a s h ie r  o f th e  S c a n d i
n a v ia n - A m e r ic a n  b a n k , h a s  b e en  e le c te d  to  th e  p re s id e n c y . M r. 
R e e d  b e c o m e s  th e  c a s h ie r .

I s a n t i .— T h e  a n n u a l  m e e t in g  of th e  S ta te  b a n k  w a s  h e ld  r e 
c e n t ly  a n d  L . P . M a tt s o n  o f A th e n s  s u c c e e d s  F . F . M u r ra y  of 
S t. P a u l  a s  p r e s id e n t  o f th e  b a n k .

C o m fre y .— A t th e  s e m i- a n n u a l  m e e t in g  o f th e  d i r e c to r s  of 
th e  S t a t e 'b a n k ,  D r. J .  A. P r im  w a s  e le c te d  v ic e  p r e s id e n t  to  
s u c c e e d  th e  l a te  C. L . L in d e r s m ith .

C a n b y .— T h e  s to c k h o ld e r s  o f th e  F i r s t  N a t io n a l  b a n k  m e t 
r e c e n t ly  a n d  e le c te d  th e  fo llo w in g  o ff ice rs : J o h n  S w en so n ,
p r e s id e n t ;  J .  G. K o ch , v ice  p re s id e n t ;  B. C. S c h ra m , c a s h ie r ,  
a n d  A . N . N e lso n , a s s i s t a n t  c a s h ie r .

B ird  I s la n d .— T h e  a n n u a l  m e e t in g  of th e  R e n v ille  C o u n ty  
S t a t e  b a n k  w a s  h e ld  r e c e n t ly  a n d  th e  fo llo w in g  o fficers  e le c te d : 
A m u n d  D a h l, p r e s id e n t ;  H e n ry  L . S im o n s  a n d  A. J . R ic h a r d 
son , v ic e  p r e s id e n t s ;  H . W . M ie lk e , c a s h ie r ,  a n d  W . PI. F e w e r , 
a s s i s t a n t  c a s h ie r .

W I S C O N S I N .

A n tig o .— J o h n  C. L e w is  h a s  b e e n  e le c te d  p r e s id e n t  of th e  
F i r s t  N a t io n a l  b a n k .

C o lfa x .— L . M . Y o k e s  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  
o f th e  B a n k  o f C o lfax .

M e lro se .— T h e  B a n k  of M e lro se  r e c e n t ly  e le c te d  E . G. H ig 
g in s  a s  v ic e  p re s id e n t .

O c o n to .— A. M a c A llis te r  a n d  G eo. B e y e r  a r e  in te r e s te d  in  
th e  o r g a n iz a t io n  o f a  b a n k  a t  th is  p la c e .

C h ip p e w a  F a l ls .— A. M aso n  h a s  b e e n  e le c te d  p r e s id e n t  a n d
B. D . N ile s , v ic e  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 .

M a rk e s o n .— H . P . F r id a y  w ill b e  p r e s id e n t  a n d  J .  M. D e n ig e r ,
c a s h ie r ,  o f th e  n e w ly  o rg a n iz e d  F a r m e r s  S ta te  b a n k , c a p i ta l  
$30,000.

F o u n ta in .— T h e  P lu s le r  S ta te  b a n k  is  th e  t i t l e  of a  n e w  b a n k , 
c a p i ta l iz e d  a t  $10,000. L . J .  R o b e r ts ,  E . J .  W ile s  a n d  o th e r s  a re  
p ro m o te r s .

S h a w a n o .— T h e  C itiz e n s  S ta te  b a n k  h a s  b e en  in c o rp o ra te d  
w ith  a  c a p i ta l  of $25,000. T h e  in c o rp o ra to r s  a r e :  C. A. R a r s -
le r , P . J .  W in te r ,  E . A . K r u e g e r  a n b  o th e rs .

M a rsh f ie ld .— A t th e  a n n u a l  m e e t in g  of th e  s to c k h o ld e r s  o f th e  
M a rsh f ie ld  S ta te  b a n k , H . F . T h ie l w a s  e le c te d  p r e s id e n t ;  H .
C. K o e n ig , v ic e  p re s id e n t ,  a n d  A m o s  R oll, c a s h ie r .

G ilm a n to w n .— A rtic le s  o f in c o rp o ra t io n  h a v e  b e e n  filed  fo r
th e  G ilm a n to w n  S ta te  b a n k , c a p i ta l  $10,000. T h e  in c o rp o ra to r s  
a r e :  G eo. W . S m ith , A. B . H u tc h in s o n  a n d  A. D. S m ith .

O x fo rd .— T h e  O x fo rd  S ta te  b a n k  h a s  b e e n  in c o rp o ra te d  w ith  
a  c a p i ta l  o f $10,000. A m o n g  th o s e  in te r e s te d  a r e :  B. H o u s le t ,  J .
M. G ro h a m , N e t t i e  C. W ic k e r s o n , A u g u s t  L ip p e r t  a n d  F . A. 
P ie rs o n .

P i t t s f ie ld  (P . O. S e y m o u r) .— T h e  s t a t e  b a n k  c o m m is s io n e r  
h a s  a p p ro v e d  th e  o rg a n iz a t io n  o f th e  P e p l in s k i  S ta te  b a n k , 
c a p i ta l  $16,000. J . A. P e p l in s k i ,  H a r r y  P e p l in s k i  a n d  R o b e r t  
K u e h n e  a r e  in te r e s te d .

M in e ra l  P o in t .— T h e  F a r m e r s  & C it iz e n s  b a n k  h a s  filed  a r t i 
c le s  o f o rg a n iz a t io n .  T h e  c a p i ta l  is  $40,000 a n d  th e  in c o rp o ra to r s  
a r e  W . J .  P e n h a l la g o n . R o b e r t  M. C ra w fo rd , R . G. W h ite ,  
J o e  G ra b e r ,  F r e m o n t  C a lv e r t ,  W ill ia m  C o ck n ey , G. A. S te v e n s  
a n d  o th e rs .  J o s e p h  G ra b e r  h a s  b e en  e le c te d  p r e s id e n t  a n d  
J o h n  B . P i t t z ,  c a s h ie r .

N O R T H  D A K O T A .
M ek in o c k .— T . P . R is te ig e n  h a s  b e e n  e le c te d  a s  c a s h ie r  of 

th e  S ta te  b a n k .
Y o rk .— T h e  B a n k  of Y o rk  r e c e n t ly  e le c te d  A . A . H a lv e r s o n  

a s  a s s i s t a n t  c a s h ie r .
G ra f to n .— C. A . H a r r i s  h a s  re s ig n e d  h is  p o s it io n  a s  a s s i s t 

a n t  c a s h ie r  o f th e  F i r s t  N a t io n a l  b a n k .
C a s s e lto n .— J a m e s  A. M c K in n o n  h a s  b e e n  e le c te d  a s s i s t a n t  

c a s h ie r  of th e  C ass  C o u n ty  N a t io n a l  b a n k .
W il l is to n .— A. C. O lson  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  o f th e  W ill ia m s  C o u n ty  b a n k .
D e w e y .— T h e  F i r s t  S ta te  b a n k  h a s  b e en  o rg a n iz e d  w ith  a  

c a p i ta l  o f $10,000 b y  C. H . R o ss  o f M in n ea p o lis , M in n .
M u n ic h .— A t th e  a n n u a l  m e e t in g  o f th e  d i r e c to r s  o f th e  

F i r s t  N a t io n a l  b a n k , N . L . B u rd ic k  w a s  e le c te d  a s  c a s h ie r .
W a h p e to n .— M. L . C a r te r  w a s  r e c e n t ly  e le c te d  p r e s id e n t  a n d  

M. F . E c k e s , c a s h ie r ,  o f th e  N a t io n a l  B a n k  o f W a h p e to n .  P . 
A. P e s c h e l,  a s s i s t a n t  c a s h ie r .

N e w b e rg .— M. F . K ru g e r  h a s  r e s ig n e d  h is  p o s it io n  w i th  th e  
F i r s t  S ta te  b a n k , R u sse ll,  a n d  h a s  a c c e p te d  th e  a s s i s t a n t  c a s h 
ie r s h ip  o f th e  F i r s t  S ta te  b a n k  a t  th is  p lace .

L a k o ta .— M r. G ro n n a  a n d  M r. H a u g e n  h a v e  m a d e  a p p l ic a 
t io n  fo r  a  c h a r t e r  fo r  a  n a t io n a l  b a n k . I t  w ill p ro b a b ly  be 
k n o w n  a s  th e  F a r m e r s  & M e r c h a n ts  N a t io n a l  b a n k .

W e b s te r .— Jo s . M. K e lly  a n d  R . S o re n s o n  h a v e  p u rc h a s e d  
th e  B a n k  of W e b s te r .  T h e  fo llo w in g  o fficers  w e re  e le c te d : H .
E . B a ird , p re s id e n t ;  R . S o ren so n , v ice  p re s id e n t ,  a n d  C h as . L . 
T h w in g , c a s h ie r .

N e w  L e ip z ig .— T h e  F i r s t  S ta te  b a n k  h a s  b e e n  in c o rp o ra te d  
w ith  a  c a p i ta l  of. $10,000 by  D. H. B e e c h e r , w h o  w ill b e  p r e s i 
d e n t ;  Geo. E . T o w le , v ic e  p r e s id e n t ;  F . C. O rr, v ic e  p re s id e n t ,  
a n d  R. E . S h e r in , c a s h ie r .

H a n n a f o rd .— T h e  S te e le  C o u n ty  S ta te  b a n k  h a s  filed  o r g a n 
iz a t io n  p a p e r s .  T h e  b a n k  h a s  a  c a p i ta l  s to c k  o f $10,000. T h e  
in c o rp o ra to r s  a r e  H a n s o n , E c k m a n n  a n d  L o f th u s .  w h o  a r e  a lso  
th e  in c o rp o ra to r s  o f th e  lo ca l F a r m e r s  S ta te  b a n k .

C h a ffe e .— A t th e  a n n u a l  m e e t in g  o f th e  s to c k h o ld e r s  o f th e  
F a r m e r s  S e c u r i ty  b a n k , th e  d i r e c to r s  e le c te d  th e  fo llo w in g  
o ff ice rs : P r e s id e n t ,  J o h n  M a r t in ;  v ic e  p re s id e n t ,  J o h n  J a c k -
so n ; v ice  p re s id e n t ,  J o h n  W a t t ;  c a s h ie r ,  G eo. J . P a g e l,  a n d  
a s s i s t a n t  c a s h ie r ,  S. B . B a r ro n .

S O U T H  D A K O T A .
S is s e to n .— T h e  R e s e rv a t io n  S ta te  b a n k  h a s  b e e n  c o n v e r te d  

in to  th e  F a r m e r s  S ta te  b a n k . C a p i ta l .  $10,000.
T w in  B ro o k s .— E n o c h  L in d q u is t  h a s  b e e n  e le c te d  a s  c a s h ie r  

o f th e  S ta te  b a n k , s u c c e e d in g  G eo. R . K e lse y , re s ig n e d .
M in a  (P . O. C o r t l a n d t . ) — T h e  F a r m e r s  S ta te  b a n k ,  w i th  a  

c a p i ta l  o f $10,000, h a s  b e e n  in c o rp o ra te d  b y  J .  D u k e , E . C. 
S te v e n s  a n d  O tto  D u rk e r .

N o rd e n .— T h e  F a r m e r s  S ta te  b a n k  a n d  th e  B a n k  of N o rd e n  
h a v e  c o n so lid a te d . C a p i ta l  w ill b e  $15,200. H . P . H a n s o n  is  th e  
n e w  v ice  p r e s id e n t  a n d  J .  J . J o h n s o n , c a s h ie r .

G le n h a m .— T h eo . W o s n u k  a n d  S. O. O v e rb y  h a v e  p u rc h a s e d  
th e  c o n tro ll in g  i n t e r e s t  in  th e  G le n h a m  S ta te  b a n k  f ro m  E . C. 
H a r r i s o n .  T h e  n e w  o fficers  a r e :  T h eo . W o s n u k , p r e s id e n t ;

B ANK
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T h e  N a t i o n a l  B a n k  of  t h e  R e p u b l i c
OF CHICAGO

contin ues to offer to banks and bankers the advantages o f its facilities, developed  and perfected by eighteen  years o f c lo se  personal relations
w ith  a constantly grow in g  list o f correspondents throughout the w orld.

JOHN A. LYNCH, President W. T. FENTON, Vice-President R. M. McKINNEY, Cashier O. H. SWAN, A ss’t Cashier
THOS. JANSEN, A ss’t Cashier JAMES M. HURST, A ss’t Cashier WM. B. LAVINA, A ss’t Cashier W. H. HURLEY, A ss’t Cashier

S. O. O v e rb y , v ic e  p r e s id e n t ;  E . C. H a r r i s o n ,  c a s h ie r ,  a n d  M. 
S. E r ic k s o n ,  a s s i s t a n t  c a s h ie r .

I O W A .

W Y O M I N G .
S h e r id a n .— T h e  C itiz e n s  S ta te  b a n k  h a s  b e e n  o rg a n iz e d  w ith  

a  c a p i ta l  o f $50,000.

K a n a w h a .— C. C. L u c a s  h a s  b e e n  e le c te d  a s  v ic e  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 .

M in eo lo .— T h e  M ills  C o u n ty  G e rm a n  b a n k  r e c e n t ly  e le c te d  
L o u is  B ic h e l a s  a s s i s t a n t  c a s h ie r .

G rin n e ll .— J . F . W ils o n  wra s  r e c e n t ly  e le c te d  a s  v ic e  p r e s i 
d e n t  o f t h e  M e r c h a n ts  N a t io n a l  b a n k . '

A lg o m a .— M r. E . E . C o m e r w a s  r e c e n t ly  e le c te d  to  th e  v ice  
p re s id e n c y  o f th e  F i r s t  N a t io n a l  b a n k .

W y o m in g .— P a r k  C h a m b e r la in  s u c c e e d s  A . M. L o o m is  a s  
v ice  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 .

S io u x  C ity .— T h e  S e c u r i ty  N a t io n a l  b a n k  h a s  e le c te d  D. M. 
B ro w n le e , a s s i s t a n t  c a s h ie r ,  in  p la c e  o f C. W . B r i t to n .

O sk a lo o s a .— T h e  O sk a lo o s a  N a t io n a l  a n d  th e  U n io n  S a v in g s  
b a n k s  r e c e n t ly  e le c te d  Col. J . F . M cN eil a s  v ic e  p re s id e n t .

W h e a t la n d .— T h e  G e rm a n  T r u s t  & S a v in g s  b a n k  h a s  s u c 
c ee d e d  th e  b a n k  o f J o h n  G u e n th e r  <£ S o n s. C a p i ta l ,  $50,000.

A lg o m a .— T h e  d i r e c to r s  o f th e  F i r s t  N a t io n a l  b a n k  h a v e  
e le c te d  E . E . C o n n er , v ic e  p re s id e n t ,  in  p la c e  o f D. H . H u tc h in s .

A g e n c y .— A t th e  a n n u a l  m e e t in g  o f th e  d i r e c to r s  o f th e  
A g e n c y  S a v in g s  b a n k ,  P e t e r  N e lso n  w a s  e le c te d  a s  v ic e  p r e s i 
d e n t.

D a w s o n .—A r tic le s  o f in c o rp o ra t io n  h a v e  b e4 n  filed  fo r  th e  
D a w s o n  S a v in g s  b a n k , c a p i ta l  $15,000. W . H . M cC a m m o n  is 
p re s id e n t .

A lb ia .— M rs. N a n n ie  M a b ry  h a s  s u c c e e d e d  M rs. C a ro lin e  
D ra k e  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  a n d  th e  F a r m e r s  
& M in e rs  S a v in g s  b a n k .

O ttu m w a .— T h e  Io w a  N a t io n a l  b a n k  h a s  e le c te d  J .  C. J o rd a n ,  
p re s id e n t ,  in  p la c e  o f J . H . M errill ,  a n d  J . H . M e rrill  v ic e  
p re s id e n t ,  in  p la c e  o f J . C. J o rd a n .

O g d en .— E . H . J e n k in s  w ill be  p r e s id e n t ;  W m . B a k le y , v ice  
p re s id e n t ,  a n d  O. M . C la rk , c a s h ie r ,  o f th e  r e c e n t ly  in c o r p o r 
a te d  F a r m e r s  S ta te  b a n k , c a p i ta l  $25,000.

S h e n a n d o a h .— T h e  S h e n a n d o a h  N a t io n a l  b a n k  h a s  e le c te d  
H . I. F o s k e t t ,  v ic e  p re s id e n t ,  in  p la c e  o f E . H . M itc h e ll;  A. 
W . M u rp h y , v ic e  p re s id e n t ,  a n d  J .  F . L a k e ,  c a s h ie r ,  in  p la c e  of 
R . M. G w y n n .

M an le y .— T h e  F a r m e r s  S a v in g s  b a n k  is  th e  n a m e  of a  n e w  
b a n k  w h ic h  h a s  b e e n  o rg a n iz e d  b y  W . R. F le m in g  o f M aso n  
C ity . T h e  b a n k  is  c a p i ta l iz e d  a t  $15,000. M r. F le m in g  is 
p r e s id e n t  a n d  D. E . M c K e rc h e r ,  c a s h ie r .

G len w o o d .— T h e  M ills  C o u n ty  N a t io n a l  b a n k  r e c e n t ly  e le c te d  
A . D . F r e n c h ,  v ic e  p r e s id e n t ,  in  p la c e  o f F . M . B u ffin g to n - 
H . A. F r e n c h ,  c a s h ie r ,  in  p l a c e ' of A . D . F r e n c h ,  a n d  W  c ’ 
R a th k e ,  a s s i s t a n t  c a s h ie r ,  in  p la c e  o f H . A. F r e n c h .

N E B R A S K A .

D a v id  C ity .— T h e  d i r e c to r s  o f th e  F i r s t  N a t io n a l  b a n k  
e le c te d  L o u is  W . M it te n d o r f ,  c a s h ie r . h a v e

S c h u y le r .— 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  D . W  K i l 
le en , p re s id e n t ,  in  p la c e  o f T h o s . B ry a n t .

G re e n w o o d .— 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  F  M  W e l-  
to n , p re s id e n t ,  in  p la c e  o f N . H . M e e k e r ;  L . H . D o f t a s s i s t a n L 
c a s h ie r .  .

N e lso n .— T h e  F i r s t  N a t io n a l  b a n k  r e c e n t ly  e le c te d  F  S 
S p u rc k , p r e s id e n t ,  in  p la c e  of W m . A. V o ig t • W m  A  V " ;°-t' 
v ic e  p re s id e n t ,  in  p la c e  o f G eo. L y o n , J r .

M ° r r i lL-—fL h e  F i r s t  N a t io n a l  b a n k  h a s  b e e n  o rg a n iz e d  w i th  a 
c a p i ta l  o f $25,000. H . S. C la rk e , J r . ,  p r e s id e n t ;  C. W  S cov ille  
v ic e  p r e s id e n t ;  L . M. E a s tm a n ,  c a s h ie r .

O m a h a .—A t th e  U n ite d  S t a te s  N a t io n a l  b a n k , A lf re d  M il
la rd  r e t i r e d  f ro m  a  v ic e  p re s id e n c y  a n d  J . C. M cC lu re  was 
p ro m o te d  to  th e  p o s it io n  o f a s s i s t a n t  c a s h ie r .

I t in w o o d .—A t th e  a n n u a l  m e e t in g  o f th e  F a r m e r s  & M e r 
c h a n t s  b a n k ,  th e  fo llo w in g  o ffice rs  w e re  e le c te d : E m il F o ld a
p r e s id e n t ;  L o n g in  F o ld a , v ic e  p re s id e n t ,  a n d  F . F  M u n d il 
c a s h ie r .

B ig  S p r in g s .— T h e  fo llo w in g  o ffice rs  w e re  e le c te d  b y  th e  
F a r m e r s  S ta te  b a n k  o f B ig  S p r in g s :  H . I. B ab c o c k , p r e s id e n t '
E  D  H a m il to n ,  v ice  p r e s id e n t ;  E . C. W o lf, c a s h ie r ,  a n d  G L  
S to u t ,  a s s i s t a n t  c a s h ie r .

T e c u m s e h  — T h e  a n n u a l  m e e t in g  o f th e  s to c k h o ld e r s  o f th e  
C itiz e n s  N a tio n a l  b a n k  w a s  h e ld  r e c e n t ly  a n d  th e  following- 
o ffice rs  w e re  e le c te d : P r e s id e n t ,  C. E . S ta le y ;  v ice  p re s id e n t
J . L. J a c k a ;  c a s h ie r ,  C. J . C a n o n ; a s s i s t a n t  c a s h ie r .  C h as . 
fe tew art.

This Com pany m akes loans on I M P R O V E D  
F A R M S  in 42 Southern-C entra l M innesota 
C ounties in sum s of $2,000 and over a t 5%, no 
com m ission; liberal “on or before” privileges.

The best evidence of our ab ility  to do busi
ness is in the  volum e of ou ts tand ing  loans 
w hich th is Company now holds in th is S ta te— 
over T h i r t e e n  M i l l i o n  D o l l a r s .  B U S I N E S S  O F  
B A N K S  I N V I T E D .  H e n r y  R o t h s c h i l d ,  Special 
Loan A gent, N orthw este rn  M utual L ife In
su rance  Co., of M ilw aukee, Wis., 414-15 M an
h a ttan  Bldg., St. Paul, Minn.

IF YOU W A N T  FIRST-CLASS

B a n k  S i g n s
WE RECOMMEND

ENGRAVED BRASS SIGNS,
,  GOLD PLATED METAL WINDOW LETTERS, 

RAISED LETTER BOARDS,
RAISED LETTER WIRE SIGNS, 

PLATE GLASS SIGNS, CAST BRONZE SIGNS.

E. E. Peterson Sign Mfg. Co.
2 2 2  N ic o lle t A ven u e , M in n ea p o lis , M inn.

Write for D esigns and Estimates.

\  /  / ’"“N  |  j are naturally interested in having your out- 
Y  I  I I  I of-town items handled in as direct a m anner as 
8 possible, and at the minimum of expense.

THE
N A T I O N A L  C I T Y  B ANK

OF CHICAGO

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

T H E  TEM PLE, S. W . C or.lL a Salle and M onroe Sts.

Capital $1,500,000 Surplus $300,000
OFFICERS

DAVID R. FORGAN, President L. H. GRIMME, Cashier
ALFRED L. BAKER, Vice President W. D. DICKEY, Assistant Cashier 
H. E. OTTE, Vice President A. W. MORTON, Assistant Cashier
F. A. CRANDALL, Vice President R. U. LANSING, Mgr. Bond Dept.Digitized for FRASER 

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



28 T H E  C O M M E R C IA L  W E S T Saturday, February 12, 1910

B A N K  FIXTURES
Send us your floor plans

We also make office and store fixtures

THE NAUMAN CO.
W ATERLOO, IOW A

The Fisk & Robinson Failure.
New York, Feb. 2.—T he “Sun” says today : The stock

m ark e t w as apparen tly  unaffected yeste rday  by th e  fail
u re  of F isk  & Robinson, th e  p riva te  banking  house for 
which a receiver w as appointed  th e  day before. I t  w as 
said th a t  am ple w arn ing  of th e  im pending failu re  had 
been given to th e  financial com m unity some days before 
and th a t  m easures had been tak en  accordingly in order 
to  p ro tec t security  values. P rio r to th e  failu re  a com
m ittee  of b ankers  had gone over th e  firm ’s books to see 
w hether it  would be prac ticab le  to render aid, bu t it  w as 
found th a t  th e  m ajor p a rt of th e  a sse ts  w ere in securities 
w hich are  not readily  m arketab le  and it  w as there fo re  
judged expedien t to allow the  firm to w ork out its  fu tu re  
under the  protection  of th e  courts.

Official announcem ent of the  fa ilu re  was m ade y e s te r
day on th e  New Y ork Stock E xchange, to w hich the  firm 
belonged. S. S. M enken, counsel for the  firm, said th a t 
the  banks w ere show ing every consideration  and w illing
ness to help in stra ig h ten in g  out its  affairs. They had 
been asked to hold the  securities deposited as co lla teral 
for loans, and so far, he said, they  have show n no disposi
tion to throw  them  on the  m arket.

B ronson W inthrop, the  receiver here , has also been 
nam ed as ancilarv  receiver in Chicago, Boston and W or
cester. The out of tow n branches of th e  firm have done 
a very large business and the  Chicago b ranch  has shown 
a profit ever since it  w as s ta rted . In  th a t city, it  was 
said yesterday , the  w eekly business averages a m illion 
dollars, none of which is of a speculative character.

E n te rp rise s  w ith w hich F isk  & Robinson had been con
nected  w ere busy denying y esterday  th a t the  failu re  would 
have any effect on them . Mr. M enken, counsel for the  
firm, said th a t he had had a ta lk  w ith th e  genera l counsel 
of the  Buffalo and Susquehanna and o ther officers of the

I M P O R T A N T  M I L W A U K E E  R E A L  E S T A T E  D E A L .

M ilwaukee, Feb. 7.—Probably  th e  b iggest deal in  Mil
w aukee dow ntow n rea l es ta te  th a t has been consum 
m ated in five years is the  purchase  of th e  G oldsm ith build
ing, on the  sou thw est corner of W isconsin and Jefferson 
s tree ts , by C harles J. Dixon, 112 M ason s tree t, from  the 
C onnecticut M utual L ife 'In su ran ce  com pany, for an am ount 
close to $250,000.

The G oldsm ith building is e igh t sto ries high and stands 
on property  facing 80 fee t on W isconsin s tree t, and 180 
feet on Jefferson stree t.

The sale is for cash, and w as handled  by Mr. Dixon 
alone. Mr. Dixon figures th a t the  p roperty  w ithou t thè  
building is w orth  a t leas t $2,000 a fron t foot, m aking the  
rea l e s ta te  w orth  $160,000. T his leaves b u t $90,000 for 
the  building th a t cost $275,000 w hen it w as erec ted  e igh t
een years ago.

The deal w as closed la te  S atu rday  afternoon , w hen 
Mr. Dixon paid over the  m oney to N athan  P ere les & Sons, 
financial m anagers for th e  in su rance  com pany, w hich cam e 
into possession of the  build ing by foreclosure proceedings 
ten  years ago. Jacob 1-1. Green, sec re ta ry  of the  in su r
ance com pany, le ft for the  E ast w ith the  papers in his 
possession for final execution S atu rday  afternoon, and un
til the  papers have been delivered  the  property  w ill be 
held by F red  C. T hw aits as tru s tee , by the  m utual ag ree
m en t of th e  C onnecticut M utual Life in su ran ce  com pany 
and Mr. Dixon.

Mr. Dixon says he bought the  build ing en tire ly  for 
speculation. I t is his purpose to sell it, bu t if he be un 
successful in th is w ith in  the  nex t sixty days, he will move 
his office in to  the  G oldsm ith building and m anage it p e r
sonally.

In th is case he in tends to re-nt the  tw o low er floors for 
some form  of business th a t does not depend on the  re ta il 
trade , and he says th a t the  ren t, on account of the  low 
price a t which he bought the  building, w ill be low er than  
any o ther desirab le  dow ntow n ren ts . The building, w ith 
the  two low er floors occupied, ne ts a to ta l of $35,000 in 
ren ta ls  a year. Mr. Dixon says th a t a lready  he has had 
applications for p a rt of th e  down s ta irs  floor space, and 
one of these  app lican ts is said to be th e  M erchants and 
M anufacturers association.

railw ay  and th a t they  told him  th a t th e  road w as never 
in b e tte r  shape than  today and th a t it would be unaffected 
by the  failure . At the  w eekly auction  sale yeste rday  $4,000 
of Buffalo and Susquehanna R ailw ay Co. first 4%s, due 
1952, w ere sold a t 66, as aga in s t a previous bid price of 72
and an ask ing  price of 77.,

* * *
“A fa ilu re  w ithou t a scandal” w as the  characteriza tion  

of the  F isk  & Robinson suspension th a t was everyw here 
accepted  as absolutely  true. No recrim ina tions followed 
the  failure . I t w as unique in the  resp ec t th a t a fte r it 
th ere  w as no t a so litary  charge of fraudu len t, illegal or 
even im proper dealings w ith depositors, custom ers or any 
one else. At th e  w orst an e rro r in judgm ent in financing 
new p roperties w as the  only blam e th a t  w as a ttached  to 
m em bers of the firm in W all S tree t com m ents. T hus the  
failu re  had a less dam aging effect on th e  m ark e t th an  has 
any one of a dozen o thers in th e  p a s t two years, though 
the  liab ilities w ere g rea ter. I t  w as alm ost d istinctive in 
th a t  it has been followed by no dem and for an investiga
tion, th re a ts  of law suits or com plaints to the  d is tr ic t a t
torney.

C H I C A G O  S T O C K  E X C H A N G E  S E A T S .

W I S C O N S I N  F A R M E R S  GO T O  M A D I S O N  T O  H E A R  
L E C T U R E S .

Madison, W is., Feb. 5.—The new live stock pavilion a t 
th e  U n iversity  of W isconsin is to be the  scene of ac
tiv ity  here  for the  next ten  days, as a re su lt of the  coming 
of some 2,000 farm ers of the  s ta te  w ith th e ir w ives, daugh
ters, and sons, and of Swiss cheesem akers, w ith operators 
and m anagers of cream eries and cheese fac tories, for all 
of whom special courses have been provided a t the  col
lege of ag ricu ltu re . All the  large ga therings for lectu res 
and dem onstra tions will be held in the  g rea t a rena  of 
the  live stock pavilion w ith its big show ring  and seating- 
capacity  of over 2,000.

Special lec tu res by S. A. K napp of th e  U nited  S ta tes 
dep artm en t of ag ricu ltu re  a t W ashington, C. T. B arnum  
of the U nited  S ta tes  fo rest service, Joseph  E. W ing of 
Chicago, Prof. T. L. H aecker of th e  U niversity  of M inne
sota, Dr. C. G. H opkins of th e  U n iversity  of Illinois, and 
F. R. C rane of the  Dunn county school of ag ricu ltu re , be
sides those by m em bers of th e  college of ag ricu ltu re , will 
cover such sub jec ts as the  tre a tm en t of farm  tim bers to 
p reven t decay; im proving the  W isconsin corn crop, the  
education  of th e  farm  boy; problem s of sheep farm ing ; the  
W isconsin soil survey; the  fa rm er’s sm all fru it garden ; 
the  care of farm  m achinery ; and judging  and m ating

Chicago, Feb. 5.—W hile th ere  have been no recen t 
sales of Chicago Stock Exchange m em berships the  bid and 
asked prices have declined considerably  of late. Bids of 
$3 300 w ere heard  around the  exchange yesterday  and 
one sea t w as offered a t $3,750. The la s t sale repo rted  
w as $4,150.

poultry. .
Men who have been of special service to th e  ag ricu l

tu ra l w orld th rough  scientific investigation  and prac tica l 
dem onstration  will be p resen ted  w ith testim on ia ls a t  the 
“R ecognition E xerc ises,” on F riday  night, Feb. 11, w hen 
P res id en t L. D. H arvey  of the  S tout in s titu te , M enomonie,
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NORTHWESTERN 
M A R B L E  A N D  T I L E  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

will deliver an  address on “The E ducation  of the  F arm  
Boy.”

F o r those in te res ted  in the  w ork of th e  cream ery  and 
cheese factory , two special courses have been arranged , 
one for m akers of Sw iss cheese, covering ten  days, in 
w hich experts  w ill offer in s truc tion  and opportun ity  for 
p rac tice  under supervision w ith all of the  la te s t dairy  
equipm ent; th e  o ther for the opera to rs and m anagers of 
cheese fac to ries and cream eries, covering five days, be
ginning on Tuesday, in which all of the problem s to  be 
m et in the  1,G49 cheese fac to ries and th e  1,017 cream eries 
of the s ta te  w ill be discussed as to th e ir  scientific and 
p rac tica l solution. The first day will be m arked  by an  ad
dress on “The V alue of V entilation  in th e  P reven tion  of 
D iseases,” by Dr. M. P. R avenel, un iversity  bacterio logist, 
who is the  head of the  s ta te  hygienic laboratory .

W I S C O N S I N  T A X  V A L U E  O F  R A I L R O A D S .
M adison, W is.—The s ta te  tax  com m ission of W isconsin 

recen tly  announced th a t it  had increased  th e  assessm en t 
of th e  ra ilroad  property  in W isconsin from  $274,948,000, 
the  valuation  of 1909, to $284,066,000 for 1910. T he ra te  
of taxation , which is the  average ra te  of all o ther taxable 
p roperty  in the  sta te , is fixed a t $11.25 per $1,000 of valua
tion, as ag a in s t $11.43 la s t year. The to ta l taxes of the 
ra ilroads for th is y ear am ount to $3,196,661, as aga in s t 
$3,142,886 las t year. The assessm en t and taxes of the  
d ifferent com panies for the  p resen t year are  as follows:

P in a l  A m o u n t

A b b ’d., N . E . R . R. C o ...........
A h n a p e e , W . R y . C o ..................

V a lu a t io n .
$115,000

T a x e s .
$1,294.12

235,000 2,644.51
A sh ., O d., M ar. R y ...................... 95,000 1,069.06
B ay f ie ld  T r a n .  R y . C o ............... 20,000 292.58
B ig  F a l ls  R y . C o .................... 28,000 315.09
C h i., L a k e  S. R y . C o .................. 5,000 56.27
C.. M ., E l. R . R. Co., a n d  W . I r v in g  

O sbornte, D . B. H a n n a ,  a n d  Geo. 
G. M oore  a s  re c e iv e r s  o f s a id  
c o m p a n y  ............................................. 1,400,000 15,754.53

C., N .-W . R v. C o ......................... 91,000,000 1.024,044.14
C., B ., Q. R . R. C o ...................... 15,000,000 168,798.53
C., H ., G. L a k e  R y . C o ........... 27,000 303.84
C., M ., S t. P . R y. C o ................ 88,000,000 990,284.74
C., S t. P ., M ., O. R y . C o . . . . 27,950,000 314,527.94
C h ip . R iv e r ,  N . R y. C o ........... 28,000 315.09
C h ip . V a l., N . R y . C o ............. 33,000 371.36
B a.v is, J . R .. L b r .  C o ................ 54,000 607.67D ru m ., S. W . R v . C o ................ 70,000 787.73
D ., S. S., A tl. R y . C o .................. 1,250,000 14,066.54
D u n b a r ,  W a u . R y . C o ............. 75,000 843.99
E lg in , J .,  E . R y. C o .................. 480,000 5,401.55
F a ir c h i ld ,  N . E . R y . C o ......... 115,000 1,294.12
G r. T r . M il. C a r  F . C o ........... 425,000 4,7S2.63
G. N . R y . C o .................................. 7,700,000 86,649.91G. B ., W . R . R . C o .................... 2,225,000 25,038.45
H a z e lh u r s t ,  S. E . R y . C o . . . 30,000 337.60
H illsb o ro , N . E . R y . C o .........
111. C en t. R . R. G o ....................

17,000 191.31
1,000,000 11,253.24

Io la , N o. R. R. C o ...................... 13,000 146.29K ., G. B ., W . R . R. C o ........... 480,000 5,401.55
L a  C ., S. E . R y . C o .................. 340,000 3,826.10
L . S. T ., T . R y . C o .................... 380,000 4,276.23L a o n a , N o r. R y . C o .................. 40,000 450.13L in ., O nei. C o u n ty  R y .............
M a ra . C o u n ty  R v. C o .............

20,000 255.06
36,000 405.12

M ar ., T ., W . R y . C o ............. 65,000 731.46M a tto o n  R y . C o ............................. 65,000 731.46
M in. P .,  N . R v. C o .................... 300,000 3,375.97M in n ., S t. P'., A . R y . C o ........... 8,000 90.03
M „ S t. P . ,  S. S. M. R y . C o .. 11,400,000 12S,2S6.89
N o r. P a c . R y . C o ......................... 2,800,000 31,509.06
N. W . C oal R v. C o ............. 85,000 956.53
O sh k o s h  T r a n s .  C o ................ 80,000 900.26
R o b b in s  R a i l ro a d  C o .................. 50,000 562.66
R o d d is  L b r .,  V e n e e r  C o . . . 22,000 247.57
S ta n le y , M ., P . R y . C o ........... 200,000 2,250.65
S u p ., S. E . R v . C o ................ 55,000 618.93
T o m a ., E a s t .  R y. C o .................. 60,000 675.19
W a u .,  G. B. R y ............................. 40,000 450.13
W h itc o m b , M or. R y . C o ......... 10,000 112.53W in o n a  B rid g e  R y . C o ........... 170,000 1.913.05
W is ., M ich . R y . C o .................... 400,000 4,501.29
W is ., N o r th .  R y . C o .................. 500,000 5,626.62W is . C en. R y . C o ......................... 29,000,000 326,343.83W is . N o r th w e s t e r n  R y ............. 55,000 618.93W is ., R ., S. R y . C o .................... 9,000 101.28

T o ta l  ............................................. $3,196,661.64

IN VES TIG A  TIONS P L A N S  SU P E R V ISIO N

CHARLES L. PILLSBURY 
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
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SEND YOUR NORTH DAKOTA BUSINESS

T H E  F I R S T  N A T I O N A L  B A N K  O F  F A R G O
The O ldest and L a rg est Bank in the S ta te

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

The C ITY N A TIO N AL BANK of Duluth, Minn.
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.

JOSEPH SELLWOOD, President 
A. H. COMSTOCK, Vice-President 
W. I. PRINCE, Cashier 
H. S. MACGREGOR, Asst. Cashier

MINNEAPOLIS 
TRUST COMPANY

F irst National Bank Building, 109 Fifth  S tree t So. 
M IN N E A P O L IS , - M IN N E S O T A .

Capital and Surplus, $1,100,000.00

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

OFFICERS
ELBRIDGE C. COOKE, President WM. H. DUNWOODY, V ice-Pres’t 
WM. G. NORTHUP, V ice-Pres’t ROBERT W. WEBB, S ec’y & Treas.

SAFETY DEPOSIT VAULTS 
CONVENIENTLY LOCATED.

Bonds, Mortgage Loans, Real Estate and Rentals. 
Management of Estates for N o n - R e s i d e n t s .

CHAS. J. H E D W A L L  CO.
104-5-6 P h oen ix  B ldg., M IN N E A PO L IS

MONEY TO LOAN AT 5 TO 6 PER CENT 
ON MINNEAPOLIS IMPROVED PROPERTY

Insurance placed in our Old Line Companies. Losses adjusted 
and paid in this office without discount.

MINNEAPOLIS P R O P E R T Y
B ou gh t, Sold and M anaged for N o n -R esid en ts

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

local and eastern parties.

MOORE BROS., BRACE & CO., Minneapolis

T h e

A m erican  M ortgage &  In vestm en t C o .
E ndicott B ldg., ST . PA U L , M IN N .

W e a r e  in th e  m a rk e t fo r  so m e  choice

F A R M  L O A N S
in M innesota and North Dakota. Can also use 
a lim ited amount of purchase price mortgages.

H e n r ik  S t r o m , G e o . B. E d g e r t o n , W T  S u c k o w , 
President Vice President Sec y-Treas.

J o h n  J . F la n a g a n , P re s id e n t J o h n  S . B angs, V iceP r.e s . 
W . E . B r ig g s , C ash ier

Stockyards National Bank,
SOUTH ST. PAUL, MINN.

Established 1897

E lw ood  S. Corser , Pres. L este r  B. E lw ood , Ylce Pres.
W il l ia m  B T u t t l e , Treas. E dw ard  B. N ic ho ls, Secy.

Corser Investment Co.
Established 1870. Manager N ew  York L ife Building.

M O R T G A G E  LO A N S, R E A L  E S T A T E  a n d  IN SU R A N C E
Special attention  g iven  to  M anagem ent of E states for Non-K esidents. 

New YorK L ife  Building, M IN N E A P O L IS

CHUTE  R E A L T Y  CO.
7 University Ave. N. E. and 803 Phoenix Building

MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds

DALY BANK & TRUST CO.
OF BUTTE

B U TTE, - M O N T A N A
(Esta b lished  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, Pres’t; John D. Ryan, Vice Pres’t; C. C.
Swinborne, Cashier; R. A. Kunkell, Ass’t Cashier; R. W. 
Place, Ass’t Cashier.

Transacts a general banking business; issues letters of credit and drafts 
payable in the United States and Foreign Countries.

We aim to extend to our customers every accommodation consistent 
with conservative banking.

W e respectfu lly  s o lic it  y o u r  b u sin ess

THE PUREST and THE SOFTEST 
Natural Water in the World 

ONLY STERILIZED BOTTLES USED
—Have you tried 
CHIPPEWA GINGER ALE 
—the PURE WATER kind?

H I L L  & C A R R  C O M P A N Y
2 0 2  A n d r u s  B uild ing, M in n ea p o lis

Phone N. W. Main 1070 T. S. 3969

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get Wnat the World Can
not Excel When You Buy

“C0WHAM” 
SYSTEM BRANDS

Every barrel guaranteed 
absolutely uniform, and 
of the highest quality.

Northwestern. States Portland Cement Co.
(Annual Capacity 1,500,000 Barrels)

= Ä a office: c a s s a s
Capital.................................................  $100,000.00
Surplus and Undivided P rofits 42,000.00 
D e p o s its ............................................. 1,000,000.00

Our S pecia lty  is Live S tock  Loans to  
Stockm en , Farm ers an d  Ranchmen.
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SCANDINAVIAN AMERICAN NATIONAL BANK

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

M I N N E A P O L I S
C o m m en ced  b u sin ess  M ay, 1909

OFFICERS:
N. 0 . WERNER, President

C. L. GRANDIN, Vice President C. E. COTTON, Vice President 
A. UELAND, Vice President KNUTE EKMAN, Cashier

RECENT LEGAL DECISIONS.
F id e lity  In su ran ce .

W here, in an  action  on a policy insu ring  th e  fidelity of 
a bank  cash ier, agree ing  to indem nify th e  bank  ag a in s t 
pecuniary  loss, re su lting  from  d ishonest conduct of the  
cash ie r am ounting  to em bezzlem ent or larceny , plaintiff, 
in s tead  of charg ing  in  genera l te rm s th e  loss of m oney 
th rough  th e  frau d u len t and d ishonest ac ts  of th e  cashier, 
am ounting  to larceny, se t out th e  p a rticu la r ac ts by w hich 
the  losses w ere sustained , the  decla ra tion  would be de
m urrab le  un less the  a llegations sufficiently charged 
larceny.

In a su it on a fidelity policy insu ring  a bank  ag a in s t 
fraudu len t ac ts  of its  cash ier am ounting  to larceny , the  
decla ra tion  se t ou t severa l alleged breaches consisting  of 
m oney w rongfully  paid by the  te lle r  of th e  bank  a t  the  
in stance  of th e  cash ier; b u t it  w as no t charged th a t th e  
te lle r w as innocen t of th e  larceny  of w hich th e  cash ier 
w as claim ed to  have been guilty, or th a t th e  m oney taken  
and applied by the  te lle r  to th e  paym ent of th e  paper w as 
tak en  in the  p resence  of the  cash ier, nor, as to  o ther 
breaches, w as i t  charged  th a t  e ith e r the  cash ie r or the  
te lle r  took the  m oney of th e  bank. Held, in C anton N a
tional B ank vs. A m erican Bonding & T ru s t Co., 73 A tlan tic  
R epo rte r 684, th a t  n e ith e r of th e  b reaches alleged charged 
larceny, and th a t  th e  decla ra tion  w as th ere fo re  de
m urrable .

W hile it is not n ecessary  in a su it on a bank  cash ie r’s 
fidelity bond to se t out in  a sep a ra te  count each breach  
of th e  bond, th e  ass ignm en t of each b reach  m ust be p e r
fect in itse lf and cannot be ass is ted  by refe rence  to o ther 
b reaches.

W here a  bank  cash ie r's  fidelity bond requ ired  defend
an t to pay such losses as plaintiff sus ta ined  by reason  of 
th e  d ishonest ac ts of th e  cash ier am ounting  to larceny, 
com m itted during  th e  te rm  and discovered during the  
te rm  or w ith in  th ree  m onths th e rea fte r , a decla ra tion  fa il
ing to charge w hen the  alleged fraudu len t ac ts  of the  
cash ier w ere discovered w as fa ta lly  defective.

* *
B a n k ’s L ia b ility  for  C onversion  o f B onds by C ash ier.

In  th e  case of F ir s t N ational B ank vs. S ing Sing Gas 
Mfg. Co., 88 N orth eas te rn  R epo rte r 1119, a cash ier of a 
bank, in tru s ted  w ith  th e  en tire  m anagem ent of its  affairs, 
and possessing  genera l au th o rity  to receive add itional 
secu rity  for notes held by it, is no t disqualified from  re 
ceiving co lla tera l in behalf of the  bank  to secure a note 
held  by it, because of his in te re s t in the  tran sac tion , due 
to h is being an  indo rser on th e  note.

A cash ier of a bank  w as in tru s ted  w ith the  m anage
m ent of its  affairs. The bank  held a note on w hich he 
w as an  indorser. H e received bonds as co lla teral. He 
sold th e  bonds and used the  proceeds to reduce h is in
deb tedness to th e  bank  for m oney unlaw fully  app ro 
p ria ted . H eld, th a t th e  bank  w as responsib le  for th e  loss 
re su ltin g  from  the  conversion of th e  bonds.

* * *
N ation a l B an k s.

Rev. St. § 5209 (U. S. Comp. St. 1901, p. 3497), w hich 
m akes it  a crim inal offense for any officer or agen t of a 
na tional bank  to m ake any false  en try  in  any rep o rt of 
the  association  w ith in te n t to deceive any officer of the  
association , etc., includes a rep o rt vo lun tarily  m ade as 
w ell as one requ ired  by law , if the  false en try  w as m ade 
w ith th e  requ isite  unlaw ful in ten t.

An ind ic tm en t under Rev. St. § 5209 (U. S. Comp. St. 
1901, p. 3497), w hich charges th e  defendan t as cash ier of 
a na tional bank  w ith hav ing  m ade a fa lse  en try  in a

rep o rt w ith in ten t to deceive an  officer of the  association, 
need not describe th e  rep o rt w ith techn ica l accuracy, and 
an  av erm en t of the date  w hen m ade, and th a t  it  w as a 
rep o rt m ade to th e  C om ptroller of th e  C urrency show ing 
the  resources and liab ilities of the  bank  on a certa in  date, 
is sufficient to  au thorize th e  presum ption  th a t it w as a 
rep o rt m ade by the association  under section  5211.

In s truc tions given on the  tr ia l of a defendan t charged 
w ith having, w hile cash ier of a na tiona l bank, m ade false 
en trie s  in a rep o rt of th e  bank, w ith in ten t to deceive the 
p res iden t thereof, considered, and, tak en  together, held, 
by the  U nited S ta tes  C ircuit C ourt of A ppeals, d is tr ic t of 
O klahom a, in H arp er vs. U nited  S tates, 170 F edera l R e
p o rte r 385, no t erroneous.

W., hav ing  expressly  authorized  the m ortgaging of his 
in te re s t in a dredge to secure m oney to  build it  and to 
carry  out a dredging con trac t, also knew  th a t a na tional 
bank  w as financing th e  building of the  dredge, and th a t 
the  am ount necessary  exceeded $60,000. H eld th a t  W. or 
h is assignee could no t object to a ch a tte l m ortgage exe
cuted  to  th e  bank  for advancem ents in excess of one- 
ten th  of its  cap ita l stock, in v iolation of Rev. St. U. S. § 
5200 (U. S. Comp. St. 1901, p. 3494); th ere  being no 
penaity  im posed on a na tional bank  for v iolation of such 
section, unless it be a fo rfe itu re  of its  ch arte r, as p ro
vided by section  5239.—The S eattle , 170 F edera l R eporter 
284.

A national bank  m ay enforce a rea l es ta te  m ortgage 
assigned to an em ployee for its  benefit, though it  is sub
jec t to liab ility  to the  federa l G overnm ent for exceeding 
its  pow ers.

The discount c lerk  of a na tional bank  has no au tho rity  
by v irtue  of h is office or his agency re su lting  from  the  
assignm ent to him of a bond and m ortgage for th e  use 
of th e  bank  to secure a debt due to the  bank  to bind th e  
bank  by a stipu la tion  in a su it to which it  is no t a party , 
to the  effect th a t he w as the  holder and ow ner of the  
bond and m ortgage, w here he had  executed  an  unrecorded  
ass ignm en t thereo f to th e  bank.

U nder Rev. St U. S. § § 5197, 5198 (U. S. Comp. St. 
1901, p. 3493), providing th a t  know ingly charg ing  usurious 
in te res t, fo rfeits all in te res t, a na tional bank  holding fox- 
value and innocently  a bond and m ortgage ta in ted  w ith 
usury  m ay recover th e  p rincipal due.— Slade vs. B ennett, 
118 New Y ork Sxxpplement 278.

T he fac t alone th a t a deposit of public funds in a 
na tional bank by a public officer w as w rongful, and known 
to be so by th e  bank, does no t en title  a claim  there fo r 
to p rio rity  of paym ent over those of genera l c red ito rs on 
the  insolvency on th e  bank.

In all cases w here an  inso lvent na tional bank  held 
funds as tru s tee , to en title  a claim  th ere fo r to  a prefer- 
enee over those of genera l c red ito rs in the  d is tribu tion  
of th e  b an k ’s asse ts, i t  m ust be show n th a t  such funds 
have no t been d issipated , bu t th a t they  rem ain  in the 
e s ta te  and can be identified, no t by earm arks, bu t by 
being ti-aced in to  the  e s ta te  and th e re  now found, to its  
augm entation .—Lucas County vs. Jam ison, 170 Federa l 
Repoi’te r  338.

* * *
A ss ig n m en t o f P rop erty  or F u nds by G ivin g C heck.

W here the  d raw er of a check, a fte r  the  issue thereof, 
drew  out of th e  bank  all the  m oney th a t  it  w as supposed 
to be draw n on, and converted  th e  sam e to h is own use, 
the  m ailing  of the  check by th e  payee to a th ird  party , his 
debtor, would no t opera te  to assign  to th e  deb tor th e  
funds in the  bank  to the  ex ten t of the  check.— Sm ith vs. 
Nelson, 65 S ou theas te rn  R eporter 261.
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The Exchange National Bank
S P O K A N E ,  W A S H I N G T O N

Capital, $1,000,000 Surplus, $250,000
With large capital, extensive connections and con
servative policy, the Exchange National Bank is 
fully equipped to handle any banking business 
entrusted to us.

W E  DESIRE YOUR N O R T H W E ST E R N  B U SIN E SS
OFFICERS

Edwin T. Coman, Thos. H. Brewer, C. E. McBroom, E. N. Seale, 
President Vice Pres. Cashier A ss’t Cash.

Wm. Huntley, Vice-Pres. M. W. Lewer, A ss’t Cash.

SPOKANE BANKS GAIN IN DEPOSITS.
Spokane, W ash., Feb. 5.—Spokane banks have again 

b roken all records in the  am ount of deposits, loans and 
discounts and cash on hand. T he deposits show a gain 
of over $500,000 since N ovem ber 16, w hen the  la s t previous 
call was m ade by the  C om ptroller of the  C urrency, and 
the  loans and d iscounts show a gain of over $400,000. The 
s ta tem en ts  of the 15 banks in Spokane issued F eb ruary  2, 
m ake th e  follow ing show ing:

Depos i ts .
O ld N a tio n a l  ............................................................................................ $9,327,000
T r a d e r s  N a t io n a l  ................................................................................... 6,449,000
F id e l i ty  N a t io n a l  ...................................................................................  1,367,000
E x c h a n g e  N a tio n a l  ......................................................i ......................  5,207,000
F i r s t  N a t . ,  H il ly a rd  ............................................................................  93,000
S p o k a n e  & E a s t e r n  T r u s t .................................................................  3,900,000
N o r th w e s t  L o a n  & T r u s t  .................................................................  1,050,000
F a r m e r s  & M e c h a n ic s  ........................................................................ 461,000
S p o k a n e  S ta te  .......................................................................................  145,000
U n io n  T r u s t  ..............................................................................................  631,000
S c a n d in a v ia n - A m e r ic a n  ...................................................................  727,000
W a s h in g to n  T r u s t  ................................................................................. 526,000
H illy a rd  S ta te  .......................................................................................... 194,000
U n io n  S a v in g s  .......................................................................................  61,000
B a n k  of M o n tre a l  ................................................................................. 2,500,000
N a t io n a l  B a n k  o f C o m ........................................................................ 208,000

T o ta l  ........................................................................................................$32,851,000
N ov . 16 ................................................................................................... 32,329,000
H u n d re d s  o m it te d ;  to ta l s  n o t  c o rre c te d .

L o a n s  an d  D isco u n ts .
O ld N a t io n a l  ..............................................................................................  $5,620,000
T r a d e r s  N a t io n a l  ...................................................................................  4,242,000
F id e l i ty  N a t io n a l  ................................. i...............................................  951,000
E x c h a n g e  N a tio n a l  ..............................................................................  3,788,000
F i r s t  N a t . ,  H il ly a rd  ............................................................................  71,000
S p o k a n e  & E a s t e r n  T r u s t  ............................................................... 1,661,000
N o r th w e s t  L o a n  & T r u s t  ............................................................... 733,000
F a r m e r s  & M e c h a n ic s  ........................................................................ 336,00-0
S p o k a n e  S ta te  .......................................................................................... 153,000
U n io n  T r u s t  ..............................................................................................  284,000
S c a n d in a v ia n - A m e r ic a n  ...................................................................  591,000
W a s h in g to n  T r u s t  ................................................................................. 485,000
H il ly a rd  S ta te  .......................................................................................... 122,000
U n io n  S a v in g s  .......................................................................................... 43,000
N a t io n a l  B a n k  of C o m .........................................................................  199,000

T o ta l  ........................................................................................................$19,286,000
N o v . 16 ..................................................................................................  18,845,000

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

O ld N a tio n a l  ............................................................................................ $3,946,000
T r a d e r s  N a t io n a l  ................................................................................. 3,006,000
F id e l i ty  N a t io n a l  ................................................................................... 486,000
E x c h a n g e  N a tio n a l  ..............................................................................  2,077,000
F i r s t  N a t .,  H il ly a rd  ............................................................................  30,000
S p o k a n e  & E a s t e r n  T r u s t  ............................................................... 1,499,000
N o r th w e s t  L o a n  & T r u s t  .................................................................  389,000
F a r m e r s  & M e c h a n ic s  ........................................................................ 147,000
S p o k a n e  S ta te  .......................................................................................  31,000
U n io n  T r u s t  ............................................   57,000
S c a n d in a v ia n - A m e r ic a n  ...................................................................  235,000
W a s h in g to n  T r u s t  ................................................................................. 168,000
H il ly a rd  S t a t e  .........................................................................................  98,000
U n io n  S a v in g s  .......................................................................................  15,000
N a t io n a l  B a n k  o f C o m .........................................................................  205,000

T o ta l  ......................................................................................... $14,396,000
N ov . 16 ..................................................................................................  12,527,000

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  ............................................................................................ $260,000
T r a d e r s  N a t io n a l  ...................................................................................  234,000
F id e l i ty  N a tio n a }  ................................................................................... 106,000
F i r s t  N a t . ,  H il ly a rd  ............................................................................  93,000
E x c h a n g e  N a t io n a l  ............................................................................  279,000
S p o k a n e  & E a s t e r n  T r u s t  ............................................................  200,000
N o r th w e s t  L o a n  & T r u s t  ................................................................. 36,000
F a r m e r s  & M e c h a n ic s  ........................................................................ 9,000
S p o k a n e  S ta te  .........................................................................................  8,000
U n io n  T r u s t  ..............................................................................................  37,000
S c a n d in a v ia n - A m e r ic a n  ...................................................................  7,000
W a s h in g to n  T r u s t  ................................................................................. 28,000
H il ly a rd  S ta te  .......................................................................    75,000
U n io n  S a v in g s  ............................................    61,000
N a tio n a l  B a n k  o f C o m .........................................................................  25,000

T o ta l  ....................................................................................................... $1,307,000
N ov . 16 ..................................................................................................  1,793,000

A n  I m p o r t a n t  M in in g  T r a n s a c t io n .

One of the  la rg es t m ining deals ever effected in the  
In land  E m pire, and by fa r the  la rg e s t since the  sale of 
the  M orning Mine by L arsen  & G reenough to th e  F edera l 
M ining & Sm elting Co., w as the  sale la s t w eek of 520,000 
shares  of the  C aledonia M ining Co. to New Y ork financiers 
and m ining men. The sale rep resen ts  40 per cent, of 
the  stock  of the  com pany issued and the  cash value was 
$1.50 a share , or $780,000. T his sale, w hich p laces a 
cash value on the  mine of $2,000,000, w as m ade by E. .T. 
C arte r of H elena, Mont., and h is b ro ther, T hom as H. 
C arter, U nited S ta tes  sena to r from  M ontana. A rrange
m en ts have been m ade w ith  th e  C arnegie T ru s t Co. of 
New York, to ac t as tra n sfe r agen ts for th e  com pany’s 
share  of stock, and w ith  th e  E m pire  T ru s t Co. of New 
York to ac t as reg is tra r. As such requ irem en ts a re  im 
pera tive  in  case th e  stock is dealt in on the  New York 
curb, it  seem s probable the  C aledonia w ill sooner or la te r  
m ake its  appearance  on th a t  m arket. The C aledonia 
group consists of six claim s adjoin ing th e  old S ierra  N e
vada m ine, one of th e  bonanza p ropertie s of th e  early  
days, a t AVardner, Idaho. I t  w as located  by Jack  K ea t
ing, who has been vice p res iden t of the  com pany un til 
th e  p re sen t change w as m ade, w hen E. J. C arte r w as 
elec ted  vice p res id en t and K eating  becom es a m em ber 
of th e  board  of d irectors. T he new  officers a re : P re s i
dent, A. B. Cam pbell of Spokane; vice p residen t, E. J. 
C arter of H elena; sec re ta ry -treasu re r, C harles M cKinnis. 
The com pany’s resources include, besides th e  v a s t ore 
reserv es a lready  blocked out, a  good cash balance in th e  
bank  and 200,000 shares  of tre a su ry  stock, none of which 
will probably ever be issued  un less it  be in the  form  of 
a stock dividend.

Notes.
—One of the la rg e s t m ortgages ever filed in th e  county 

au d ito r’s office in AValla W alla county, w as filed a few 
days ago by the  U nion T ru s t Co. of Spokane. The m ort
gage w as given to th e  t ru s t  com pany by Joseph  L. AYood 
and wife, and covers abou t 3,000 acres of land in W alla 
W alla and Colum bia counties. It is in the  shape oi six 
in terest-bearing  no tes w hich ru n  six years and aggregate  
$50,000.

-—Since Septem ber 1, 1909, the  M utual Life Insu rance  
Co. has placed $275,000 in loans in the  business d is tric ts  
of Spokane. Dr. W. E. P o tte r  of New York, m edical 
d irec to r for th e  M utual Life, paid Spokane a v is it a sho rt 
tim e ago, w hile on his tou r of in spection  th roughou t the 
country. He cred its  th is  city  w ith being one of the  best 
in th e  country, and says th a t  its  c red it is first-class am ong 
the  financial m en of th e  U nited  S tates.

— One of th e  la rg e s t financial deals m ade in Palouse, 
W ash., in m any years, w as closed a sho rt tim e ago w hen 
a large block of th e  stock of the  Security  S ta te  bank  was 
sold a t $143.25 per share , th e  U nion S ecurities Co. of 
Spokane tak ing  the  m ost of it. The books of the  bank 
w ere audited  by B. L. Jenk in s, form erly  cred it m an for 
th e  Old N ational B ank of Spokane, b u t now chief aud ito r 
for the U nion S ecurities Co. J. K. M cCornack, who is 
p res iden t of the  bank  and vice p res id en t of th e  Union 
S ecurities Co., w ill rem ain  a t  th e  head of the  Palouse 
bank, and John  P. Duke will rem ain  as cash ier and m an
ager, w ith  M. D. M cPherson as a s s is ta n t cashier. The 
final am ount of th e  stock of th e  S ecurity  S ta te  bank  w as 
$85,947. T his does no t include the  sub s tan tia l dividend 
paid to stockholders on Ja n u a ry  1.Digitized for FRASER 
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FIRST
NATIONAL
BANK

DENVER, COLORADO
Established 1865

C a p ita l - - - $ 1 ,0 0 0 ,0 0 0
S u rp lu s  - - 1 ,0 7 7 ,5 7 6
D e p o s its  - 2 2 ,0 0 0 ,0 0 0

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

O F F I C E R S  
D. H MOFFAT, President 
THOS. KEELY, V ice President 
F. G. MOFFAT, Cashier 
C. S. HAUGHWOUT, A ss’t Cashier 
J. C. HOUSTON, A ss’t Cashier 
MAX WAESSEL, Mgr. For. Ex. Dept.

S M A L L  F A R M S  A N D  S M A L L  F R U I T .
The sto ry  told of a young wom an who bought tw enty  

acres in th e  Hood river country  of Oregon, cleared  it, 
p lan ted  it  in apples and subsequently  realized  a sm all 
fo rtune  gives less occasion for su rp rise  in Colorado than  
it m ay in th e  east, w here farm ing  has been looked upon 
as unprofitable.

The value of o rchards in th is s ta te  no less th an  in 
Oregon has been dem onstra ted  in hundreds of in s tances; 
and w hile th is is tru e  m ore especially  on th e  w estern  
slope, it  has been show n to be so on the  eas te rn  side 
of the  m ountains as well.

Successful h o rticu ltu re  is not, how ever, confined to 
o rchard  grow ing, for hundreds of g row ers of sm all fru its  
have achieved sim ilar success in th e  country  no rth  of 
D enver. In fac t sm all f ru it production  has become one 
of the  g rea t industries  in the v icin ity  of severa l n o rthern  
Colorado tow ns, n ea r w hich canning  facto ries have been 
erec ted  and are  in operation.

T housands of c ra tes  of s traw berries, ra sp b errie s  and 
o ther sm all f ru its  are  shipped every season from  those 
tow ns; and since the industry  is increasing  it will p rob
ably re su lt in the  division of num erous large farm s into 
sm all tra c ts  of ten  and tw enty  acres, thus providing- 
m eans for th e  support of a dense population per square 
mile.

P robably  the  m ost su rp ris ing  success in sm all-fruit 
grow ing has been achieved in the  v icin ity  of S team boat 
Springs in R ou tt county, th is  s ta te . It is no t th a t the 
profits, a lthough large, have been notably  g rea te r, but 
because of the  fac t th a t a region recen tly  so rem ote from  
m arkets th a t it w as looked upon as exclusively a stock 
country  has becom e a producer of s traw berries.

T he advan tage  w hich R outt county straw b erry  grow 
ers enjoy consists in th e  fac t th a t th e ir product comes 
into m ark e t about the  first of A ugust, a  tim e of the year 
w hen p rac tica lly  all o ther sources of supply have been 
exhausted . I t has been estim ated  th a t  all th e  s traw 
b erries  w hich can be grow n in th e  v icin ity  of S team 
boat Springs can find a m ark e t in the  country  betw een 
D enver and th e  A tlan tic  coast. P icked on Monday, the 
berries  could be placed on sale in New Y ork on the  fol
low ing F rid ay  m orning and m uch earlie r in Chicago and 
like 8,000 c ra tes  w ere brough t from  S team boat Springs 
o ther cities of the  Middle W est. L ast sum m er som ething 
to D enver and all w ere prom ptly  sold in th is m arket. 
The possib ilities of th e  in d u stry  are  ind icated  by the 
still la rg e r city  m ark e ts  east of D enver as far as Boston.

T here should be a big developm ent of sm all fru it 
production  in th is s ta te  w ith in  the  n ex t few years, es
pecially on th e  eas te rn  slope and in m ountain  valleys 
accessib le to ra ilroad  lines. It would m ean profit to the  
persons engaged in the  work, and u ltim ately , a large 
population in the  irrig a ted  p a rts  of the  sta te .—D enver 
Republic.

$700,000 FOR M E X I C A N  R ANCH .
El Paso, T exas, Feb. 4.—For a consideration  of $700,000 

Edw in M orris, son of the  la te  N elson M orris, th e  head of 
th e  big N elson M orris P acking  Co. of Chicago, O maha, 
and K ansas City, has bought the  T. O. R anch in Mexico, 
consisting" of 2,250,000 acres, to g e th er w ith  20,000 head 
of ca ttle . T he T. O. ranch , w hich w as owned by Dr. W. 
S. W oods of K ansas City, fo rm erly  p res iden t of th e  N a
tional Bank of Com m erce, and now head of the  Comm erce 
T ru s t Co. of th a t city, is 75 m iles so u th east of E l Paso, 
d irectly  opposite S ie rra  B lanca, Texas, and it  ex tends for 
m iles along th e  Rio G rande.

Dr. W oods operated  th e  ranch  under the  nam e of th e  
R iverside C attle  Co., and has in recen t years im ported 
M exican ca ttle  on a  large scale to th e  S tates. John  H icks, 
said  to have been th e  m odel for th e  hero of Owen W is te r’s 
novel, “The V irgin ian ,” who w as m anager for Dr. W oods, 
w ill continue as m anager for M orris, who has a lready  a 
la rge  ranch  n ea r Midland, T exas, and extensive ca ttle  
in te re s ts  in the  sta te . H e is also identified w ith th e  re 
cen tly  organized In te rn a tio n a l Y ards Co., w hich contem 
p la tes the  erection  of m am m oth yards in E l Paso for the 
classification  of im ported  stock from  Mexico for th e  U nited  
S tates. M orris has a lready  tak en  charge of the  T. O. ranch. 
T he deal is th e  la rg es t ranch  deal in n o rth e rn  Mexico in 
several years.

Denver Clearing House Banks.
R eports of D enver clearing  house banks show ing condi

tion a t the  close of business on Jan u ary  31, 1910, pub
lished in response to the call of the  C om ptroller of the 
C urrency, contain the  follow ing item s of genera l in te re s t:

F i r s t  N a t io n a l  ...........................................................................................$21,191,000
C o lo rad o  N a tio n a l  ................................................................................  15,947,000
D e n v e r  N a tio n a l  ...............    12,153,000
U. S. N a t io n a l  .......................................................................................... 5,400,000
C a p ito l N a t io n a l  .....................................................................................  3.870,000
C e n tr a l  N a t io n a l  ..................................................................................  1,930,t>00

T o ta l  ........................................................................................................$60,491,000
* * *

L oa n s  and D isco u n ts .
J a n .  31, 

1910.
F i r s t  N a t io n a l  .........................................................................................  $8,121,000
C o lo ra d o  N a tio n a l  ................................................................................. 6,267,000
D e n v e r  N a t io n a l  ................................................................................... 6,075,000
U. S. N a t io n a l  .........................................................................................  2,890,000
C ap ito l N a t io n a l  .....................................................................................  2,450,000
C e n t r a l  N a t io n a l  ................................................................................... 1,475,000

T o ta l  ........................................................................................................$27,278,000

Cash  Resources.
J a n .  31, 

1910.
F i r s t  N a t io n a l  ........................................................................................ $10,977,000,
C o lo rad o  N a tio n a l  ................................................................................  7,130,000
D e n v e r  N a t io n a l  .....................................................................................  5,875,000
U . S. N a t io n a l  .........................................................................................  2,542,000
C a p ito l N a t io n a l  ................................................................................... 1,546,000
C e n tr a l  N a t io n a l  ................................................................................... 631,000

T o ta l  .......................................................................................................$28,701,000

R A I L R O A D S  N OT  R E S P O N S I B L E  FOR COST OF 
L IV I N G.

The rep resen ta tiv es  of th e  easte rn  ra ilroads have is
sued the  follow ing sta tem en t, on behalf of the  ra ilroads:

“A t a tim e w hen active efforts are  being m ade to 
fix th e  responsib ility  for h igher prices, it  should be m ade 
plain th a t the  ra ilroads have no t in any way been respon
sible for th e  increase  in the  cost of living. They have 
been th e  victim s of h igh prices w ithou t benefiting from  
them  a t all.

“This s ta tem en t is not one of opinion—it is one of 
fact, supported  by the  official figures of th e  U nited  S ta tes 
G overnm ent. If beef, or pork, or flour, or any o ther com
m odity, costs m ore now th an  it cost ten  years ago, not 
even th e  frac tion  of a cen t of th e  increase  can be charged 
to tran spo rta tion .

“The figures gathered  by the  In te rs ta te  Comm erce 
Com m ission show th a t the  level of fre igh t ra te s  has de
clined steadily . In 1897 i t  cost a li tt le  less th an  four-fifths 
of a cent to ship a ton  of fre igh t one m ile; eleven years 
la ter, in 1908, th e  ton-mile ra te  w as still lower, being about 
th ree-quarte rs  of a  cent.

“B ra d s tre e t’s index num bers for 96 com m odities show 
th a t the increase in the  prices of these  com m odities, on 
th e  average, from  Jan . 1, 1890, to Jan . 1, 1909, was 21.4 
per cent. If fre ig h t ra te s  had increased  during the  sam e 
period a t  th is  ra tio , the  gross fre igh t rece ip ts for the  year 
ended June  30, 1908, would have been $243,536,407 g rea te r 
than  they  ac tua lly  were.

“T his sum  rep resen ts , then , w hat w as saved to thè 
public in tran sp o rta tio n  costs by reason  of the  price of 
tran sp o rta tio n  not advancing along w ith o ther prices.

“W hile ìa te s  have declined, the  price of every th ing  
• th a t a ra ilroad  buys has advanced, so th a t the  n e t earn ings 
are  cu t into from  both ends. Period ical advances in w ages 
have b rough t about a large increase  in the  cost of labor. 
T he to tal cost of fuel for the  coun try ’s ra ilroads w as 208 
per cent, g re a te r in 1907 than in 1897, though fre ig h t t r a f 
fic increased  only 148 per cent, and passenger traffic only 
126 per cent.

“R ailroads a re  heavy purchasers of every th ing  on the  
m arket, from  stee l to bu tte r, and no corporation  or ind i
vidual is m ore affected by a rise  in p rice than  a ra ilroad  
com pany. A few specim en increases since 1897, in the  
prices of th ings th e  com panies have to buy, a re  as follows: 
Lead pipe, 55 per cent.; yellow pine, 85 per cent.; hem lock, 
102 per cen t.; window glass, 27 per cent.; cu t ra ils , 62 per 
cent.; common locks, 140 per cent.; stee l door knobs, 
bronze p lated , 171 per cent. These a re  only a few ex
am ples illu s tra tiv e  of th e  genera l m ovem ent.”Digitized for FRASER 
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THE OLD RELIABLE FIRST E STABLISH ED 1 8 5  6
Nationalized 1864—The oldest continu-

National WINONA Bank 
Minn.

ous banking association in Minnesota

C APIT AL ................. ................  $ 2 2 5 , OOO. OO
SURPLUS ................ ................  2 5 0 ,0 0 0 .0 0
A S S E T S .................... .............. 2 ,8 0 0 ,0 0 0 .0 0

To Make Tacoma an industrial Center.
Tacom a, Feb. 7.—A. L. Som m ers, secre ta ry  of th e  Cham 

ber of Commerce, in an in terv iew  recen tly  said:
“To m ake Tacom a a g rea t ind u s tria l cen te r, we have 

s ta rted  a cam paign for the bring ing  to th is  city  of in
dustria l en te rp rises . Our fu tu re  g rea tn ess  lies along this 
line, and w ork m ust be done tow ards th is end. The a s
sistance of every Tacom an is required  to bring  the  sm oke
stacks to the  City of Destiny.

“W e have a lready  on file the  nam es of m any concerns 
th a t th ink  favorably  of a location in th is city. The rea l 
e s ta te  m en and o thers who have available sites should 
w ork w ith us in th is cam paign, leaving w ith us a descrip 
tion  of th e ir  property . The rea l e s ta te  dealers in p a rticu 
lar w ill benefit by th e  location and developm ent of indus
tr ia l en te rp rises. T he dem and for rea l e s ta te  will increase 
as th e  payroll of our city  increases. The laborers th a t 
will be draw n here  w ill requ ire  hom es. W ith  th e  addi
tion  of each factory  th e  population  of the  city  will in
crease. E very  new w orkingm an brough t in to  the  city 
needs a home, clothing, food—all the  necessities of life. 
I t is a strong  co-operative work, each one help ing to build 
up th e  o ther. It is here  th a t the  v irile  s tren g th  of the  
city  is gained.

“Many of the  facto ries a t p resen t located  in Tacom a 
have orders exceeding the  capacity  of th e ir  p lan ts. A lit
tle financial ass istance  would enable them  to double and 
treb le  th e ir  business. The C ham ber of Comm erce has 
nam es on file of concerns who could use from  $1,000 to 
$15,000 loans. T here is no question b u t th a t th ere  are  
m any people in th e  city  of Tacom a who have sufficient 
cap ita l not only to help the  en te rp rises  now located  here, 
but to encourage o thers to  come. The C ham ber of Com
m erce urges the  need of assistance , and inv ites those who 
a re  seeking a good and safe field of inves tm en t to ge t into 
com m unication w ith the  cham ber and keep th e ir capita l 
a t home, w here th e  city of Tacom a w ill be benefited.

“I t is only by the  co-operation of all—ow ners of sites, 
cap ita lists  and p roducers—th a t we can build up a city 
whose tow ering sm okestacks and huge fac to ries w ill p ro 
claim  T acom a the  g rea t w orkshop of the  w est.”

S A L M O N  S H I P M E N T S  GO E AS T  V I A  T H E  I S T H M U S .
Tacom a, Feb. 7.—T he recen t advance m ade in fre ig h t 

ra te s  on canned salm on sh ipm ents from  the Pacific coast 
to easte rn  and m iddle w estern  s ta te s  is having a decided 
effect on the m ovem ent of th is c lass of fre ig h t over the 
tran sco n tin en ta l lines. T he form er charge of 75 cen ts 
was advanced to 85, leaving the ra ilroads unable to bid 
for th is business and giving a p rac tica l monopoly of it 
to the  A m erican-H aw aiian steam sh ip  line w hich operates 
from  Tacom a in connection w ith the T ehauntepec N ational 
railw ay.

An in stance  of the effect of th is  advance w as spoken 
oi by Tacom a ra ilroad  m en, show ing how, by the  new 
rou te , the salm on is carried  from  th e  Sound to New York 
by way of Salina Cruz, the T ehauntepec railroad , the  Gulf 
of Mexico and to e as te rn  term inals, then  back to Chicago, 
cheaper th an  the ra ilroads will do it.

T he s team er N evadan, now being loaded a t B elling
ham , is tak ing  60,000 cases of salm on from  the  A m erican 
F isheries  com pany in her cargo to New York, 15,000 cases 
of w hich will be hauled  back from  New Y ork to Chicago 
for a to ta l of 75 cen ts a hundred, or 10 cen ts a hundred 
less th an  th e  overland ra te . The ra te  from  P uget Sound 
to New Y ork via the  T ehauntepec route is 45 cen ts and 
back from  New York to Chicago 30 cents, w hile the  haul 
across the country  to e ith er Chicago or New York is 85 
cents.

T he only chance th e  local ra ilroad  fre ig h t so licitors 
have of figuring on th is business develops in the  com peti
tion am ong the  New York-Chicago lines for the  back haul, 
and th is is very keen.

W A N T  T O V O T E  ON A N N E X A T I O N  AGAI N.
Tacom a.—P etitions are  being c ircu lated  in the  suburbs 

of Tacom a, and will be p resen ted  to th e  county com m is
sioners T hursday , ask ing  them  to se t a day for ano ther 
election on annexation  to Tacom a. A fter voting them 
selves into th e  city  about a m onth ago, the  re s id en ts  of 
over 110 square m iles of outside te r rito ry  found they  had 
a law suit on th e ir hands, b rough t by an ti-annexation ists , 
w hich resu lted  in Superior Judge Clifford re s tra in in g  the 
county com m issioners from  canvassing  the  vote of the  
various p recincts, on the  ground th a t th rough  oversigh ts 
in advertising  the  election  and in no t securing  polling- 
places in several p recincts, the  election  w as void.

A t the  com ing election, M ilton, Edgewood, N orth  Puy
allup, Lake View and several o ther p rec incts w hich voted 
ag a in s t annexation , m ay be le ft out by the  com m issioners. 
T his would leave all the  te r rito ry  in the  elec tion  d is tric t 
reconciled to being annexed. S uburban ites are  very  anx
ious to come into the  city  in o rder to secure a 5-cent 
care fare , and Tacom ans a re  m ore anxious to have an 
nexation  take  place a t once, so th a t the  city  w ill ge t the 
benefit of th e  big increase  in the  population before the 
com ing census enum eration  tak es place. Follow ing the  
election  the  tow ns of Puyallup and S tellacoom  will vote 
to come into th e  city.

L E W I S  C O U N T Y  B A N K E R S  B A N Q U E T .
C hehalis, W ash., Feb. 4.—As ind icating  the  am icable 

re la tion  ex isting  betw een the  bankers of th is  (Lew is) 
county, as com pared w ith business jealousies am ong m en 
in the  sam e line of business in some localities, the  ban
quet given here  la s t w eek to e n te r ta in  th e  bankers of the  
county, seem s w orthy of note. About tw enty-five officers 
and d irec to rs w ere p resen t. C. S. G ilchrist, of the  U nited 
S ta tes  N ational bank, C entralia, acted  as toas tm aste r. 
Inform al speeches w ere m ade by A rthu r S. Cory of the 
C hehalis N ational, on “E xchange and Collection C harges’ ; 
W. S. S hort of the Security  S ta te , on “B anking H ours” ; 
A. N. Cheney of C heneys private  bank, W inlock, on 
“C harges on S ta tionery  to C ustom ers” ; and by N. B. 
Coffman, of Coffman, Dobson & Co., bankers , on “Rem 
in iscences.” A t the conclusion of th e  banquet a county 
organization  w as form ed and N. B. Coffman w as elected 
p residen t, and J. E. L ease of F ield  & Lease, bank  of 
C entralia , secre tary . T he secre ta ry  was in s tru c ted  to 
send p ro tests  to the  m em bers of C ongress from  th is s ta te  
aga in s t th e  postal saving bank bill.

T he n ine banks of the  county have over $400,000 in 
cap ita l and surplus, and n early  two and a half m illions of 
deposits.

H E A T E R S  FOR O RC HA RD S .
Asotin, W ash., Feb. 2.—T he C larkston  V alley is fairly  

crow ded w ith  salesm en for com panies offering orchard  
h ea te rs  for fru it grow ers as p reven tives of frost. T his 
p a rticu la r phase of fru it grow ing is engrossing  th e  a t
ten tion  of fru it grow ers as a fea tu re  of th e  industry  
th a t they  fear the  m ost. T his year a b a ttle  w ill be waged 
w ith  early  spring  frosts, w hich it is hoped w ill re su lt in 
the  end of th e  dam aging effect of fro sts in o rchards.

F a ith  in th e  orchard h ea te rs  is dem onstra ted  by the  
fact th a t o rch ard ists  have placed orders for 60,000 hea te rs.

U N I O N  P AC I F I C TO USE T E L E P H O N E .
C heyenne, Wyo., Feb. 3.— The U nion Pacific is p re 

paring  to in s ta ll a te lephone dispatch ing  system  betw een 
L aram ie  and Sidney, w ith head q u arte rs  here . C onstruc
tion  of telephone lines is in p rogress and will be com pleted 
in M arch. T he p resen t system  of d ispatch ing  by te leg raph  
will no t be en tire ly  abandoned, b u t w ill be m ade secondary  
to the telephone system .

FIDELITY T R U ST  CO.
TACOM A, W ASH ING TO N

C apita l, S 3 0 0 ,0 0 0  S u rp lu s, S I 5 0 ,0 0 0
D e p o s its , $ 3 ,3 0 0 ,0 0 0

Transacts a general Banking Business. Accounts of banks and bankers 
solicited and handled on most favorable terms. Correspondence invited.

O L D E ST  T R U S T  C O M P A N Y  IN  W A S H IN G T O N
J. C. Ainsworth, Pres’t John S. Baker, Vice Pres’t P. C. Kauffman, 2nd 
Vice Pres’t Arthur G. Prichard, Cash. Forbes P. Haskell, Jr., Ass’t Cash.
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A RARE OPPORTUNITY fo r pu rchasing  a first class m anufactu ring  business, located in the  best 
p a rt of the  M idway D istrict on U niversity  A venue and one of the  choicest sites betw een  St. Paul and M inne
apolis, M innesota, w ith valuable trackage.

P rofitable business a lready established, consisting of a line of agricu ltu ral im plem ents and specialties fo r 
w hich th e re  is a good dem and in all farm ing  com m unities in th e  U nited States.

The com pany is well and favorably  know n and the  best of reasons given for selling all or part 
in te re s t a t th is time.

This proposition is well w orth the  fu llest investigation  by anyone who has from  $50,000.00 to $75,000.00 
to invest in a safe and profitable and well established business.

F or full particu lars and inform ation w rite
ASHLEY COFFM AN, 1003 Pioneer Press Building, St. Paul, Minn.

A RECORD JANUARY BUSINESS.
P ortland , Ore., Feb. 5.—The g re a te s t Jan u ary  business 

in the  h is to ry  of the  city  w as th a t tran sac ted  during the  
past m onth in Portland . T he first m onth of the  new year 
has done its  p a rt tow ard estab lish ing  th e  m ost p ros
perous tw elve m onths for Portland . If the  rem ainder of 
the new  year does as well, th ere  will be no question 
a t th e  end of 1910 as to the  g rea t gains m ade in all lines.

R ecords in th e  various lines of business ac tiv ity  in 
P ortland  during  the  p a s t m onth average alm ost 50 per 
cent, g re a te r than  the figures for January , 1909. B ank 
c learings for Jan u a ry  ju s t ended aggregate  $38,055,000, 
or an increase  of $12,340,000 of Jan u ary  of la s t year, 
w hen the  clearings am ounted to $25,709,000. T his is an 
increase  of 48 per cent. The average clearings of la s t 
year, w hich exceeded the  record  of the h ighes t preceding 
y ear by $40,000,000, w ere less th an  $32,000,000. A t the 
sam e period of increase  for the  rem ain ing  eleven m onths 
of th e  year, the bank clearings for 1910 will be double 
those of la s t year.

B ank clearings for the  p a s t m onth exceeded those of 
every  m onth of 1909 w ith the exception of O ctober and 
N ovem ber. In O ctober th e  to ta l c learings w ere $40,908,- 
000 and in N ovem ber they  w ere $38,103,000. The J a n 
uary  c learings w ere also g rea te r th an  those of any single 
m onth of 1908, exceeding the best m onth of th a t year, 
O ctober, by m ore th an  $5,000,000.

W hile building perm its for the  p ast m onth did not 
m easure  up to th e  average in the  to ta l num ber of im 
provem ents rep resen ted , they  w ere 45 per cent, g rea te r 
than  for the  sam e m onth of 1909, w hen inclem ent w eather 
in te rfe red  w ith building operations. B ut sim ilar condi
tions p revailed  la s t m onth, so com parison is fair. D ur
ing the  m onth ju s t closed, 339 perm its w ere issued for 
im provem ents to th e  am ount of $624,110. The record 
for January , 1909, w as 179 perm its, aggregating  a value 
of $431,415.

R eal e s ta te  tran sfe rs  la s t m onth exceeded those for 
the  in titia l m onth of 1909 by $127,000. F or the m onth 
there  w ere 1,503 tran sfe rs , the  recorded considerations 
show ing a to ta l of $2,328,000. T his w as only a gain of 6 
per cent., how ever, over Jan u ary  of la s t year, w hen 1,233 
tra n sfe rs  w ere recorded  for considerations to ta ling  $2,- 
201, 000.

G rain exports for the  m onth from  th is port fell below 
the  figures for a year ago, but coastw ise sh ipm ents reached 
432.163 bus. as com pared w ith  400,811 a year ago. R ec
ords com piled by the  M erchants E xchange show th a t 
these  shipm ents, coastw ise, for the  m onth from  Portland  
w ere alm ost double those of the  com bined P uget Sound 
ports.

L um ber exports am ounted to 2,36S,000 feet, as against
1,740,000 for Jan u ary . 1909. C oastw ise lum ber shippients 
la s t m onth to taled  8,800,000 feet.

Foreign  flour sh ipm ents from  th is port la s t m onth 
reached  a to ta l of 26,754 barre ls , w hile coastw ise ship
m ents of the  sam e product during th e  m onth reached 
24,452 barre ls. In January , 1909, P o rtlan d ’s flour sh ip
m ents w ere as follow s: Foreign, 71,316 b a rre ls ; coast
w ise, 16,967.

Notes.
—T here  is m uch ta lk  th a t the  P ortland  C learing House 

association  will ag ree  to finance the  affairs of the  defunct 
Oregon T ru st & Savings bank and re tire  the  nam e of the 
bank w reck from  a page of u np leasan t banking  h is to ry  
in th is  city. To do so will requ ire  the  advancing of 
about $300,000, w hich would w ind up the receiversh ip  of 
T hom as Devlin, pay off all c red ito rs and close the  un 
savory  incident. T he com m ittee nam ed by th e  clearing  
house to rep o rt on th e  Oregon T ru st p lan m ade its 
rep o rt a t a  m eeting  th is w eek, b u t the  rep o rt hast not 
ye t been m ade public.

—W. A. McRae, m anager of the  B ank of California, 
w as elected  p res iden t of the c learing  house a t th e  an 

nual m eeting, succeeding R L ea B arnes. O ther officers 
elected  w ere: Vice p residen t, Edw ard C ookingham ; sec
re ta ry , L ansing  S tou t; executive com m ittee, J. A. K eat
ing, ,1. F ran k  AVatson and F. C. M altas. J. L. T artm an, 
who has served since th e  organization  of the  clearing  
house, w as re-elected m anager. T he annual rep o rt shows 
th a t clearings of the p as t year exceeded the  to ta l for 
1908 by $81,000,000.

—R ound-trip excursion ra te s  on the ra ilroads from  
easte rn  points to P ortland  have been g ran ted  for the  
com ing sum m er th a t are  the  equal of the  low ra te s  m ade 
la s t year to coast points on account of the Alaska-Yukon- 
Pacific exposition. T he low fares a re  given for the  P o rt
land Rose F estiv a l and the  national convention of the 
A ncient O rder of H ibern ians in P ortland , w hich will be 
held here, the  first in June and the la tte r  in July. P o rt
land will probably  get the low est ra te s  of any coast 
city  th is sum m er on account of th ese  events, and trave l 
here  th roughou t th e  season is expected to be heavy. 
T ou ris t round-trip  ra te s  in effect th roughout the  sum m er 
to all coast points from  easte rn  points will also be in 
effect at a som ew hat h igher figure th an  the  special tariffs 
fixed for the  Rose F estiva l and the A. O. IT. excursion.

—Real es ta te  records in P o rtland  w ere broken th is 
wmek w hen a qu a rte r block a t F ifth  and M orrison stree ts  
and two leases on the  p roperty  sold for $515,000. The 
corner lot, 50 by 100 feet, was bought by the Scandi- 
navian-A m erican bank for $250,000 as a site  for an office 
building. The inside lot, 50 by 100 feet, w as tran sfe rred  

1 to the  m ercan tile  firm of R oberts B ro thers for $155,000. 
AYith the  corner site, two leases w ere tran sfe rred , one of 
w hich brought $50,000 and the  o ther $60,000. T his m akes 
the  to ta l tran sac tio n  rep resen t a deal of $515,000, w hich 
is th e  b iggest single rea l es ta te  sale in the business 
d is tric t in the  h is to ry  of the  city. The co rner w ill be 
occupied by a fine office building to be erected  by the 
bank. The inside lo t will be covered by a building to 
be pu t up for a sto re  by R oberts B rothers. The h is to ry  of 
th e  property  ju s t sold is an in te restin g  one. P e te r AV. 
Severson sold the p roperty  to the  pu rchasers and he ac
quired it in a peculiar m anner 51 ymars ago. He was 
owed a w eek’s w ages by a m an he w as then  w orking for 
and his em ployer borrow ed a shotgun from  Severson 
and lost it. L acking ready  m oney to se ttle  the  double debt, 
the  em ployer gave Severson the  lot. The property  was 
considered of very  little  value and Severson took it  w ith 
poor grace, b u t i t  w as all he could get. Forced upon him 
as it was, the  p roperty  has a lready  brough t the  ow ner 
a fo rtune in ren ta ls , in addition to the  big sum he realized 
th rough  its  sale th is week.

—H illsboro, Oregon, cap ita lists  are  m aking a rran g e
m ents to estab lish  a national bank. C apital stock, it is 
said, will be placed a t $100,000 and may be raised  to 
$150,000 soon. H illsboro has twTo banks a lready  th a t are 
doing a good business bu t a na tional bank  will occupy a 
d ifferent field from  the  o thers, it is thought. A new  build
ing as a hom e for the  in s titu tion  is now being planned.

Ladd & Tilton Bank
Portland, O regon

E stab lished  1 8 5 9  O ldest B ank on the Pacific C oast
Capital fully Paid $1,000,000 
Surplus and Profits $600,000

Accounts of Banks, Firms, Corporations and Indi
viduals solicited. Travelers’ checks for sale and 
drafts issued available in all countries of Europe.

W. M. LADD, President R. S. HOWARD, JR.. Ass’t Cashier
EDWARD COOKINGHAM, Vice-President I. W. LADD, Ass’t Cashier 
W. H. DUNCKLEY, Cashier WALTER M. COOK, Ass't Cashier
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FARM LAND TRANSFERS.
M I N N E S O T A .

W in o n a  c o u n ty .—W ilh e lm in a  J a n z o w  to  J a n z o w , 147a, $2,000; 
J o h n  D a ley , J r . . ' t o  Z u e h lk e , 110a, $8,000; R o b t. S. R o b in so n  to  
S o rb o , 160a, $7,000.

S te v e n s  c o u n ty .— L y d ia  Z im m e rm a n  to  T r o s t ,  n w  a n d  w  se  
14, $2,000: J o h n  T r o s t  .to Z im m e rm a n , e se, 14, $1,600; E d w a rd  
T r o s t  to  T ro s t ,  n w , 14, $1,000.

M o w er c o u n ty .— H e n r y  C. B e ise  to  F r a n k s o n .  sw  34, $6,640; 
G eo. J . K le in m a n  to  B irc h a ll .  se  17, $10,000; E l iz a  C o tto n  to  
C o tto n , 103 29-100a in  sw  23, $5,500.

P ip e s to n e  c o u n ty .— C. W . M itc h e ll to  T a ^ e , n e  31-105-45, 
$8,000; F lo r is  V a n d e rS to e p  to  S c h ild e r , se  12-105-44, $5,440; E m 
m a  J . J a y c o x  to  J a y c o x , s e  10-106-44, $8,500.

P o lk  c o u n tv .— T h o m a s  Y a n c ik  to  Y a n c ik . sw  n e  se  n w  a n d  se 
n e  29-153-48. $1,000; M a r ie  H . L a u g h n a n  to  E n g e ls ta d .  sw  11-147- 
45, $2,600; T h o m a s  Y a n c ik  to  Y a n c ik , n e  20-153-48, $2,000.

J a c k s o n  c o u n ty .—M ic k o la m  W e n z e l to  F ro e lic h , u n d  14 in t. 
in  e se  6-102-34,' $1,500; C h a r le s  N ie n a b e r  to  M u n d t. e sw  o2- 
102-38, $4,000; J o h n  T r a v n ic k  to  F in k e ,  se  36-104-34, $7,500.

F a r ib a u l t  c o u n ty .— O tto  C. L o u n g e r  to  F ilk in s ,  e n w  e sw  22- 
102-27, $8,800; R . L . M o rk  to  M u k le b u s ta d , n n w  a n d  n w  n e  14- 
102-25’ $6,000; C h r is t  K le n k  to  L in d e r ,  e n w  5-103-25, $4,400.

S te a r n s  c o u n ty .— A n n a  H o r in g  to  K ru g e r ,  n  n w  s w  16-122-32, 
$3,200- K a th e r in e  A r e n d th  to  Z irn ib l, n w  sw  o5-124-29. M.OUU; 
H e n r y  Z irn g ib l to  M u lle r, w  sw  a n d  o th e rs ,  35-124-29, $4,o00.

C la v  c o u n tv .—  C h r is to f fe r  O. B r e n n a  to  S k a le t ,  w  sw  a n d  ne  
sw  a n d  n e  11-141-45, $4.200: Tver K . G r im s g a a rd  to  E r ic k s o n , sw  
19-140-47, $3,900; C a r l  B o n d e l to  J o h n s o n , n e  14-139-45, $4,500.

R ice  c o u n ty .— J a m e s  C e p le c h a  to  C ep lec h a , s n  n w  28-112-H , 
$2.800; A u g u s t  S p i tz a c k  to  S p itz s c k . e n e  se  32 a n d  w  sw  33 
110-22, $5,000; M a ry  O. M ille r  to  B e a h m a n , e 36-112-20, $,>,000.

M e e k e r  c o u n tv .— J a s .  T . F a l lo n  to  B a r r ic k ,  p a r t  o f lo ts  2 a n d
3 34 2814a $1.400: E d w a rd  M. E H c k s o n  to  S lin d en , la n d  in
sec . 7. 16 a n d  18, $14,000; W . W . J e w e t t  to  B ro w e r , w  se  22, 
80a, $1,500.

O t te r ta i l  c o u n tv .—F e a th e r s to n e  P lo w s  to  D e an , lo ts  1, 2, 3 a n d
4 a n d  sw  sw  14-135-40. $2.750; J o h n  L  . J o h n s o n  to  H a u k e b o , ne  
s w  13-133-41, $1,100; H e n r i e t t a  B o r c h a r d t  to  L o b n e r ,  w  se  13- 
133-43, $3,500.

N O R T H  D A K OT A .
C a v a l ie r  c o u n ty .—-P e te r  H e l te n  to  S c h re d e r .  n e  17, $2,000; 

O e lin a  W a lk e r  to  R a s k o f ,  sw  18, $5,000; M a ry  F a r r e l  to  F o s te r ,  
s w  27, $4,000.

R a n s o m  c o u n tv .— A. L . R o n e ll to  W a l te r s ,  n  7-135-55, 89.060; 
F . R . O w en  to  R ig g s , n w  32-136-53, $3,600; W ill ia m  E . R o b e r t  
to  E la m , n e  12-135-54, $4,800.

E m m o n s  c o u n tv .— J o h n  B. W i t tm a y e r  to  .Tangula, s 20-132-77, 
sw  21-132-77, $9,750; .Jacob J e n s e n  to  S h o c k e y , sw  35-129-78,

$2,400; J a m e s  C. N e lso n  to  H a g g a r d ,  s n e  n e  n e , se  n w , 30-132- 
78, $2,880.

C as s  c o u n ty .— H e n r y  P lo o g  to  W h e e le r  L a n d  Co., w  25-140-48, 
$12,000; T h o m a s  C o llin s  to  H ig g in s ,  se  30-138-46, $4,500; H e lm a  
M u rp h y  to  Golfi, s  sw , s se  26-140-44, $4,800.

B o t t in e a u  c o u n ty .— J o h n  F . M cD o n a ld  to  M u n n , n e  7, se  6- 
160-80. $11,000; W ill ia m  T . M u n n  to  N a p p o ld , n e  7, s e  6-160-80, 
$13.000; D e t le t  F . P e te r s o n  to  B e ly ea , s sw  17, n  w  20-162-75, 
$4,000.

S O U T H  D A K OT A .
C o d in g to n  c o u n ty .— J a m e s  B la in e  to  Ives, sw  26-117-54. $8.- 

000; R . J . S w e e t to  H a n n e m a n .  se  10-119-52, $5,600; E . A . 
P r in c e  to  Z e n o r, se  27-119-51, $5,230.

G r a n t  c o u n ty .— D a n ie l  H . B a r n e t t  to  P e r r y ,  n w  14-118-48, 
$6.000; G eo. D . P e r c y  to  B a n d t ,  n w  14-118-48, $8,000; T h o s . 
F i t c h  to  S c h o n e , n w  se  36-121-48, $2,000.

S ta n le y  c o u n ty .— R. M. W a d d e ll  to  M av e r, sw  34-2-20, $2,000; 
R . M. W a d d e ll  to  R a in b o lt ,  sw  se  12-1-22, se  11-1-22, $22,000; 
H u ld a  A . L e w is  to  B u n k e r ,  e se  e n e  34-5-26, $1,600.

F a u lk  count.v.—S ta te  o f S o u th  D a k o ta  to  H o lm e s , n  sw . sw  
17, n w  22-117-72. $2,240; W m . F . K n o ll to  R eid , sw  21-118-68, 
$5^000; C h as . H . W ils o n  to  B e r g s t r a n d ,  sw  20-118-69, $4,000.

M cC ook  c o u n tv .—M e r c h a n ts  S ta te  B a n k  of F r e e m a n  to  C h r is 
te n s o n . e n w  31-101-56, 80a, $2,500; E d g a r  T>. S m ith  to  C offrev , 
n e  6-104-53, $6,000; G eo rg e  J e r g a n s o n  to  G ag e , n w  29-104-53, 
160a, $6,500.

W I S C O N S I N .
W a u o a c a  c o u n ty .— A b le r t  W is n e w s k i  to  Tola H a r d w a r e  Co., 

80a. $1.700: T h e r e s a  C h a d y  to  C h ad y , 160a, $4,000; G u s ta v  B o ck  
to  B o ck , 40a, $3,400.

B a r r o n  c o u n tv .— T h o m a s  P r ic h a r d  to  W e e k s , w  n w  28-33-13. 
$1,000: J o h n  N o rd e n  to  H a tc h ,  w  se  5-36-13, $3,700; H . J .  M ey e rs  
to  L ee , e se  14, n e  n e  23-32-10, $2,500.

P o lk  c o u n ty .— H a n s  C. F a g r e  to  B o r la n g , n  sw  14-33-16. $2.- 
000; L . S'. L a r s o n  to  L a m b e r to n ,  n  ne , n  n w  5-36-20, $3,500; 
R o b e r t  D ic k  to  H a y e s , w  3-35-16, $4,000.

I OWA.
C a rro ll  c o u n ty .— R o y  L . G ra v e s  to  K n ig h t ,  n e  15-S2-33. $3.- 

200: H e n r v  S c h o e n ja h n  to  S c h o e n ja h n , se  29. w  se  29-84-36, 
$7,400; H . P . C an n o n  to  C ard e ll,  e sw  35-83-34, $4,080.

H o w a rd  c o u n tv .— A r th u r  G. W e lle s  to  H e n d r ic k s ,  se  sw , w  se, 
2 9 - 9 9 - 1 4 . $9,500; J a m e s  H e n d r ic k s  to  W e lle s , w  n w . 20-99-14, 
$6,000: J o h n  K a k a c  to  B e n e d ic t ,  n e  sw , s se, s 26 2 -3a , n  se, 
19-98-12, $7,030.

S c o t t  c o u n tv .— F r a n s  A lg o t S a m u e ls o n  to  G ro v e s , se  n w  29- 
98-23, $1.950: J .  F . A . K a y s e r  to  B ib le r . w  sw  30-99-25, s se, 
n e  se  25-99-26. $14.283; H a t t i e  C a th e r in e  H a ll  to  S v e n so n , n  nw , 
se, 11-99-23, $3,300.

FRUIT IN CENTRAL MINNESOTA.
U nder th e  foregoing title  the  su p erin ten d en t of the 

Paynesv ille  S ta te  T ria l S tation  w rites to F arm , Stock & 
Home, M inneapolis. H e declares th a t it  is no t necessary  
to go to som e o ther s ta te  in o rder to ra ise  fru it. H is a r
ticle follows:

P aynesv ille  is s itua ted  about e ighty-three m iles from  
M inneapolis, and is m ade up of the  k ind of c itizens th a t 
do th ings, and the  re su lts  of th e ir  labor te ll th e  story. Go
ing east from  P aynesv ille  one crosses a ro lling  country, 
in some places quite hilly, the  soil is som ew hat varied, 
b u t quite generally  is a com bination of clay and sand,
especially  adapted  to fru it growing.

T here  is certa in ly  evidence in th is locality  th a t fru it 
grow ing has been a ttem p ted  on a sm all scale by m any 
farm ers, w ith varied  success.

One m an repo rted  a n u rse ry  agent, who sold him  trees, 
w arran ted  to b ear a bushel of apples the  second season, 
and as they  did not, and could n o t do it, he becam e dis
gusted and joined in th a t g rea t wail “Oh! you can ’t grow 
apples in M in n eso ta ;” neverthe less a few of his tre e s  have 
survived th rough  even his cold-hearted neg lec t and are 
now bearing  excellent fru it in generous quantities.

Now he w ishes he had m ore trees , b u t as he is alm ost 
45 years old he th inks he is too old now. H e is like the  
old York S ta te  m an, who although he w as in perfec t health , 
would only cut wood enough to la s t over n igh t for, said he 
“I m ight die and I ’ll be hanged i f ' I ’ll cu t wood to cook 
ano ther m an’s b reak fast.”

A nother will te ll of th e  excellent care he gave his trees  
and even then  they  died. If h is tre e s  are  exam ined one 
will find th a t  m any of them  are  broken off. and if one is 
of an innuisitive mind he will perhaps find ca ttle  tracks 
th rough  th e  orchard , and as th is  is a free country, one can 
draw  his own conclusions, as to w hat ails th is  m an s trees.

B ut as one journeys on he finds o thers and, oh! w hat a 
difference. The tre e s  m ake one th ink  of sleek, well-fed 
steers, the  ground is well kept, trees  th rifty , th e ir  hark  
green and healthy , and free from  all d isease. T here is no 
need to ask  questions. Tt is a p ictu re  of th r if t  and con
ten tm en t. F ru it is th e re  in abundance, the  only fau lt one 
could find is alm ost too m uch fru it for th e  size of trees, 
bu t the  ground being so w ell cared  for w ill ac t as a b a l
ance for the  heavy crop.

F lo u r i s h in g  O rc h a rd s .
Tn m aking th e  trip  as fa r as A nnandale, one will find 

unite a num ber of o rchards like the  one la s t m entioned, 
the  ow ners of these have m ade a success of grow ing ap
ples, and good ones tool nihl did pot tiave to pay ten or

tw en ty  tim es w hat the  land w as w orth  e ither. T hey did 
no t have to buy w a te r to ir rig a te  th e ir  trees , for “Dame 
N a tu re” fu rn ished  th a t in abundance; and no dust storm s 
cam e to drive them  from  th e ir  fields, as would have h ap 
pened to them  in som e fruit-grow ing localities.

S m a l l  F r u i t s .
P robably  m ore a tten tio n  has been given to sm all fru it 

grow ing in the  te r r ito ry  m entioned, than  to  any o ther 
b ranch  of ho rticu ltu re . T he red  ra sp b erry  being  the  
favorite . This m ay be accounted for to some ex ten t by the  
fac t th a t in early  days m uch of th is country  w as covered 
by a dense grow th of wild rasp b erries , and as the  wild 
fru it d isappeared  w ith the  advance of civilization tam e 
varie ties have been substitu ted  for th e  wild, g rea tly  to th e  
advan tage  of the  consum er. H eavier crops of ra sp b errie s  
could hard ly  be grow n anyw here in th e  wmrld, th an  the  
w rite r has seen in th is w onderful sm all f ru it garden of 
th e  no rthw est.

S traw berries have no t as y e t received th e  a tten tion  
they so richly  m erit, fo r w here given proper care they  are 
certa in ly  a w onderful crop. Much m ight be w ritten  of the 
large yields of sm all p la ts , and of th e  size of the  fru it, 
flavoi’, etc., b u t it  w ill no t be out of place in th is artic le  
to say th a t  some of P aynesv ille ’s en te rp ris in g  citizens are  
now form ing a fru it g row ers’ association , w ith the  idea of 
fostering  and push ing  th is in dustry  along to a point w here 
th e  people of th is  v icin ity  w ill no t only grow  all the  fru it 
needed for hom e consum ption, bu t som e to spare  to o thers 
n o t so favorab ly  s itua ted  for fru it growing.

E x p e r im e n ta l  W o r k .
f The S ta te  H orticu ltu ra l Society has estab lished  a S ta te  

T ria l S tation  a t Paynesv ille  w here all th e  new  creations 
in fru it and flowers and m any of th e  older th ings are  be
ing or w ill be te s ted  in th e  n ea r fu ture , w hich will be of 
g rea t value to those contem plating  engaging in fru it grow
ing anyw here in th is  locality. A tr ia l sta tion  should be 
used as a book of reference  by the  people resid ing  any
w here in the country  tr ib u ta ry  to the  sta tion , and the  
m ore the  su perin tenden t is consulted th e  b e tte r  he is fitted 
for his position.

FREE 200 PAGE BOOK ABOUT 
MINNESOTA

Compiled by the State, describing industries, crops, live- 
stock, property values, schools, churches and towns or each 
County and M innesota’s splendid opportunity for any man.

,9«it/ree by ST A T E  BOARD OF IMMIGRATION
D ept. Z, State Capitol, St. Paul, Minn.
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S E A T T L E
D E X T E R  H O R T O N  & CO., B A N K E R S

SEND US ALL YOUR WESTERN BUSINESS.
C apita l, S u rp lu s a n d  P ro fits , $ 1 ,4 0 0 ,0 0 0 .0 0  R e so u rc e s , $ 1 2 ,5 0 0 ,0 0 0 .0 0

OLDEST BANK IN THE STATE OF WASHINGTON

First National Bank of Seattle
SEATTLE, W A S H .

M. A . ARNOLD, President. J. A . HALL, Cashier.

National Bank of Com m erce
OF SEATTLE.

CAPITAL .............................................$1,000,000.00
SURPLUS AND PROFITS .. .. 880,000.00
RESOURCES ................................  13,500,000.00

T H E  L A R G E S T  B A N K  IN W A S H IN G T O N

FINE SHOWING BY SEATTLE BANKS.
Seattle, Feb. 5.—Com parisons of tbe  condition of the 

banks of Seattle  a t th is tim e of the  year w ith the showing 
a t the calls of the C om ptroller of the  C urrency in the th ree  
years preceding, show the  la rg es t gains in a year ever be
fore recorded in the h is to ry  of the city. Com parisons 
w ith the  condition of the banks a t  the  tim e of the Novem
ber call, of course, show declines all along the  line, as is 
alw ays the case w hen com paring a tim e of activ ity  in the 
handling of the large crops w ith  a m onth of re la tive  quiet.

The deposits in Seattle  banks, as reported  to John E. 
Price, banker and broker, on Jan u ary  31, w ere $72,865,000, 
a decrease of $4,816,000 since N ovem ber 16. Loans re 
ceded $3,892,000 in the sam e period.

A large p a rt of the  decrease in deposits in the la s t few 
m onths is due to the  w ithdraw al by country  banks of 
money which had been k ep t in the  reserve  cities in tim es 
of sm all dem and in the country. Settlem en ts are in prog
ress in the country a t th is tim e. Grain, fru its  and fish

S u rp lu s
a n d

P ro fits .
A m e ric a n  S a v in g s  & T r u s t .  ............................................................. $262,000
B a n k  of C a l ifo rn ia  ....................................................................................................
B a n k  fo r  S a v in g s  .................    8,000
C a n a d ia n  B a n k  o f C o m ............................................................................................
D e x te r  H o r to n  &. C o ............................................................................ 351,000
F i r s t  N a t io n a l  ......................................................................................  216,000
F r e m o n t  S ta te  ....................................................................................... 2,000
G e rm a n -A m e ric a n *  .............................................................................. 1,000
G re e n  L a k e  S ta te  ................................................................................  2,000
J a p a n e s e  C o m m e rc ia l .....................................................................  3,000
M e rc a n ti le ,  bank-;- ...........  11,000
M e tro p o lita n  b a n k  ................................................................................  35,000
N a tio n a l  B a n k  of C o m .......................................................................  1,037,000
N o r th e r n  B a n k  & T r u s t ................................................................... 15,000
N o r th w e s t  T r u s t  ..................................................................................  14,000
O rie n ta l-A m e r ic a n  .............................................................................. 34,000
P e o p le s  S a v in g s  ....................................................................................  217,000
P u g e t  S o u n d  N a tio n a l  .....................................................................  650,000
S c a n d in a v ia n  A m e ric a n  ................................................................... 557,000
S e a t t le  N a t io n a l  . . . . . .......................................................................... 365,000
S h u ey , H . O., & C o ..............................................................................  2,000
S ta te  B a n k  o f S e a t t le  .............    8,000
T i tle  T r u s t  C o ........................................................................................... 14,000
U n io n  S a v in g s  & T r u s t  .........................*,....................................... 55,000
U n iv e r s i ty  S ta te  ..................................................................................  4,000
W a s h in g to n  T r u s t  ..............................................................................  307,000

Savings banks figures a re  no t shown separa te ly  in the 
repo rts of the business of the  s ta te  banks in W ashington, 
save a t the  tim e of m aking an annual report. These segre
gated figures have ju s t becom e available in the annual re 
po rt of the  s ta te  bank exam iner and tak en  w ith the s ta te 
m ent of the  Com ptroller of the C urrency covering the 
sam e call, the savings deposits of W ashington on Novem
ber 16, are  shown to have been $33,000,000, an increase of 
abotu $5,000,000 since the  call of April 28, 1909. At the la t
te r  da te  the  savings deposits w ere segregated  and pub
lished by the N ational M onetary Commission. In addition 
to the  savings deposits, betw een $12,000,000 and $15,000,- 
000 are on tim e certificates of deposit in W ashington 
banks. I t has been only in the la s t few years th a t savings 
deposits in W ashington banks w ere as m uch as $1,000,000. 
so th a t th e  savings bank h ab it is one of rapid  develop
m ent in the  Pacific N orthw est. W ith  one or tw o excep
tions the  banks of Seattle  pay 4 per cent, in te re s t on sav
ings.

A recen t com pilation of th e  deposits of W ashington by 
R oyer’s F inancial Record of S eattle  show ed th a t the  banks, 
s ta te  and national, held $187,000,000 in deposits. The de
posits in the sta te  banks am oun t to ju s t about one-half of 
the  am ount, a ra tio  th a t has been w ell m ain tained  for 
some years past. If D exter H orton & Co. of Seattle , carry  
out the  plan to nationalize, th e  ratio  w ill be d isturbed to 
the  ex ten t of about $12,000,000, or m uch m ore if the con
solidation of D exter H orton & Co. w ith the  Scandinavian-

crops have been moved and se ttlem en ts  m ade in unusually  
short tim e. A fac to r to be reckoned w ith and w hich is no t 
generally  recognized in its rea l seriousness is th e  sw itch 
m en’s strike. A la rge  p a rt of the  fre ig h t o rig ina ting  in 
the Pacific N orthw est is non-perishable and i t  has been 
slow in moving, w ith consequent slow collections on goods 
shipped bill of lad ing  a ttached .

Any fa ir com parison, how ever, m ust be of the  condition 
of business in several years a t the or n ea r corresponding  
dates. T h a t th e  city  of S ea ttle  has m ade g rea t gains in 
the las t year is show n in th is com parison.

J a n .  26, F e ti. 14, F e b . 5, J a n .  31,
1907. 1908. 1909. 1910.

D e p o s its  .................. .$58,540,000 $57,143,000 $62,185,000 $72,865,000
L o a n s  ...................... . 38,067,000 34,556.000 38,698,000 46,763,000
C le a r in g s  ................ . 38,478,000 30,965,000 35,301,000 49,744,000
C a p i ta l  .................... . 3,503,000 5,063,000 6,115,000 6,265,000
S u rp lu s  .................. . 3,195,000 4,039,000 3,532,000 4,181,000

The sta tem en t in detail for the  S eattle  banks as com-
piled by John E. P rice and copyrighted  by him, follow s:

L o a n s  a n d C ash C a s h
D e p o s its . D is c o u n ts . R e s o u rc e s . R e s e rv e .

$2,243,000 $1,560,000 $490,000 21.9
1,673,000 1,101,000 698,000 41.1

329,000 281,000 92,000 28.1
3.904,000 2,126,000 1,758,000 45.

11.735,000 8,008,000 3,469,000 29.6
3,194,000 2,262,000 1,000,000 31.3

177,000 159,000 51,000 28.8
107,000 93,000 54,000 50.0
103,000 59,000 41,000 40.1

49,000 25,000 22,000 45.5
108,000 74,000 102,000 94.5
937,000 688,000 361,000 38.5

11,456,000 7,102,000 4.679,000 42.0
735,000 614,000 207,000 28.5

1,246,000 622,000 405,000 32.6
140,000 152,000 60,000 43.2

1,986,000 875,000 1.042,000 52.5
7,358,000 4,570,000 2,856,000 38.8
9,326,000 6,239,000 2,041.000 21.9
8,466,000 4,603,000 2,726,000 32.2

318,000 266,000 71,000 ° 2 .2
1,035,000 756,000 377,000 36.5

519,000 514,000 161,000 31.1
2,525,000 1,705,000 712,000 28.2

225,000 186,000 54,000 24.3
3,259,000 2,112,000 1,379,000 42.3

$72,865,000 $46,763,000 $24,981,000

A m erican bank and the  W ashington  T ru s t Co., w hich has 
been ten ta tive ly  suggested , is carried  out. Owing to the  
large num ber of stockholders of the  Scandinavian-A m er- 
ican th e ir  views on th e  proposed m erger have no t been 
ascerta ined  as quickly as would be th e  case w ith  th e  o ther 
banks.

The m erger of the  S eattle  N ational and th e  P u g e t 
Sound N ational w as approved by stockholders of both 
banks in form al reso lu tions a t m eetings held Jan u a ry  31.

Yakima Valley Lands
$25.00 PER ACRE

F or a lim ited tim e we offer a trac t of 
1 3 ,0 0 0  a c re s  in the  fam ous Y a k im a  V alley, 
W ashington. C ontem plated  high line ditch will 
place this land u n d e r w ate r and one section will 
then  m ore than  pay for th e  en tire  tract. W rite 
ow ners fo r particu lars.

Northern Land & Investment Company,
324 Globe Building, ST. PAUL, MINN.

T o ta ls  .................................................................................................... $4,181,000
H u n d re d s  o m it te d ;  to ta l s  n o t  c o rre c te d .
^ S u c ceed ed  S ta te  B a n k  o f B a l la rd . fC o m m e n c ed  J a n u a r y  3, 1910.
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BRANCHES THROUGHOUT C ANADA, IN THE UNITED STATES A N D  ENGLAND,

IN  A L B E R T A  
B aw lf  In n is f a i l
C a lg a r y  (3 offices) I n n is f r e e  
C a r m a n g a y  L e th b r id g e
C la re sh o lm  M ac le o d
C le v e rv ille  M ed ic in e  H a t
C ro ssfie ld  M ilk  R iv e r
E d m o n to n  M o n a rc h
G le ic h en  N a n to n
G ra n u m  O lds
H a r d i s tv  P in c h e r  C re ek
H ig h  R iv e r

A  G e n e ra l  B a n k in g  Bus iness

In clu d in g  th e  fo llo w in g  in W es te rn  C anada:

P o n o k a
P r o v o s t
R ed  D e e r
S ta v e ly
S to n y  P la in
S tr a th c o n a
V e g re v ille
V e rm ilio n
W a r n e r
W e ta s k iw in

IN  M A N IT O B A
B ra n d o n
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

N e e p a w a
P o r ta g e  la  P ra ir ie
R iv e rs
S w a n  R iv e r
T r e 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
Ullbow
E lfro s
H a w a rd 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 elv 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 ss  
R a d is s o n  Y o rk to n

is T ra n s a c te d .  A  S a v in g s  B a n k  D e p a r tm e n t  is Open a t  A l l  th e  B ra n c h e s  N a m e d  A b o ve .

FINANCIAL NEWS OF WESTERN CANADA.
W innipeg, Feb. 7.—The announcem ent of th e  Dominion 

governm ent th a t it is th e  in ten tion  to  proceed w ith  the  
construction  of the  ra ilroad  to the  H udson Bay th is year 
is w elcome new s to th e  people of th e  pra iries. It comes 
a t th e  sam e tim e as th e  plans for o ther la rge  under
takings. T he railw ay  com m ittee of th e  Dominion house 
has authorized  th e  construction  of lines of the  C. N. R. in 
S askatchew an  and A lberta  as follows:

From  a point a t or n ea r Dundee, thence  in a generally  
no rth erly  and easte rly  d irection  to a poin t on the  W in
nipeg river in or n ear tow nship  18, range  10, eas t of the 
p rincipal m eridian.

F rom  a poin t on th e  com pany’s line of railw ay a t or 
n ear P o rtage  la  P ra irie , thence  in a generally  sou therly  
and easte rly  d irection  to a point on the  R idgeville section 
of its  line of ra ilw ay  in or n ear tow nship  5, range 7, w est 
of th e  second m eridian.

From  a poin t a t or n ear Moose Jaw , thence  in a gen
erally  sou therly  and easte rly  d irection , keeping w est of 
Moose Creek, and th e  Souris river to a point in or n ear 
tow nship  2, thence  easte rly  to a po in t a t or n ea r B einfait, 
w ith  a b ranch  from  a po in t a t or n ea r Roche Percee  in 
tow nship  1, range 6, w est of th e  second m eridian.

F rom  a poin t on th e  Qu’A ppelle, Long L ake and S as
katchew an  railw ay betw een  D avidson and Disley, thence 
in a generally  w esterly  and no rthw este rly  d irection  to a 
poin t on th e  Saskatoon-C algary line in or n ea r tow nship 
30, range 14, w est of th e  th ird  m eridian.

F rom  a poin t on its  m ain line a t or n ear L ashburn  in 
tow nship 48, range 25, w est of th e  th ird  m erid ian , thence 
in a generally  w esterly  and n o rthw este rly  d irection  to  a 
po in t on its  authorized  line betw een E dm onton and Cam- 
rose in or n ear tow nship  50, range  22, w est of the  fourth  
m eridian.

A lb e r t a  P ro je c ts .

From  a point on its  Saskatoon-C algary line in or n ear 
tow nship  28, range  6, w est of the  fou rth  m erid ian , thence 
in a generally  n o rthw este rly  and w esterly  d irection  to  a 
po in t a t or near Rocky M ountain house on the  N orth  Sas
katchew an  river.

From  a poin t on its  Saskatoon-C algary line a t or n ear 
th e  crossing of the  Red D eer river in or n ea r tow nship  28, 
range 19, w est of the  fou rth  m eridian, thence  in a gen
erally  no rthw este rly  and w esterly  d irection , passing 
th rough  or n ea r Inn isfail and Rocky M ountain house, to 
th e  headw aters  of th e  B razeau and McLeod rivers, and 
thence  to a point on its au thorized line or n ea r the  Yellow 
H ead Pass.

F rom  a poin t on its constructed  line n ea r W innipe- 
gosis, thence  in a generally  sou therly  and easte rly  d irec
tion  to a po in t on its  constructed  line n ea r th e  south end of 
L ake M anitoba.

F rom  a po in t on its  authorized  line betw een P rince 
A lbert and B attleford , in or n ear tow nship  49, range 3f, 
w est of th e  th ird  m erid ian , thence in a genera lly  n o rth 

w esterly  and no rth erly  d irection  to a poin t a t or n ea r the  
G reat Slave lake.

F rom  a poin t on its  authorized line ea s t of L ake M ani
toba, th en  w esterly  via the  N arrow s to a point on its con
struc ted  line betw een G rand View and Roblin.

F in e  S ta t io n  f o r  R eg ina .

W hile no official in form ation  has yet been given out, 
it is rum ored th a t th e  plans filed by the  C. P. R. for the  
proposed new union sta tion  for R egina call for a bu ild 
ing costing  betw een  $500,000 and $600,000, and w hich will 
be th e  finest building of the  kind betw een  W innipeg and 
the  coast. The length  of th e  new  depot is to be 480 fee t 
and a portion  of it  w ill be four sto ries high, affording ac
com m odation for th e  necessary  executive offices a t th is  
point of th re e  railw ays using the  sta tion , viz: C. P. R.,
G. T. P. and C. N. R.

P r o p e r t y  M o v e m e n ts  in W in n ip e g .

The V ulcan Iron W orks has purchased  20 acres of land 
in the w estern  portion of th e  city, on N otre Dame avenue, 
d irectly  ad join ing the  Dominion Bridge com pany’s w orks. 
T he ob ject of the  V ulcan is to hold the  site  in  case it 
should be necessary  to  change the  location of its  w orks. 
The a rea  pu rchased  cost $3.000 per acre, or $60,000 for 
the property . This sum m er th e  V ulcan will e rec t a new 
b lacksm ith  shop on the  old site, to cost $30,000. T his 
p rac tica lly  tak es up all th e  room  for extensions. I t is 
possible th a t even if i t  never becom es n ecessary  to sh ift 
q uarte rs , th e  Vulcan m ay “sp lit up” and s ta r t  aux iliary  
w orks on th e  new site. I t is s ta ted  th a t no build ings will 
go up on th e  new  site  for a couple of years  a t least. The 
deal w as pu t through  by Oldfield, K irby & G ardner, rep re 
sen ting  various vendors.

B u i ld in g s  f o r  B a n k .

The co rner of Portage  avenue and M ain s tre e t w ill 
soon be a cen te r of busy building activ ities. In th e  course 
of two or th ree  w eeks th e  dem olition of th e  old C anada 
P e rm an en t building, on th e  so u th east corner, w ill begin in 
p repara tion  for the  erection  on th a t  site  of the  pa la tia l 
new offices of th e  B ank of M ontreal, w hich will cost in 
the  neighborhood of $1,250,000. T enan ts  of th e  block are  
now vacating  th e ir  prem ises.

On th e  opposite side of the  s tre e t M essrs. Allowmy & 
Cham pion are p reparing  to e rec t a very  handsom e office 
for th e ir  p riva te  bank ing  business. They have found it 
im possible to secure additional fron tage, and accordingly 
cannot e rec t as im posing a s tru c tu re  as th ey  had  a t one 
tim e contem plated , bu t i t  will, neverthe less, be handsom e 
and commodious. I t w ill occupy the  en tire  lot, running- 
back  100 feet, and will be constructed  of g ran ite , te r ra  
co tta  and brick , giving it  one of the  m ost a ttra c tiv e  fron ts 
in the  city. C onstruction  will begin about the  m iddle of 
A pril and will be rushed  to com pletion w ith in  four m onths.

A  W h o le s a le  C r o c k e r y  House.
The Jobin-M arrin  com pany has given an option on the  

fifty fee t betw een the  com pany’s w arehouse on M arket 
s tre e t and the  G. F. S tephens w arehouse, to Gowans, 
K ent & Company. T he price nam ed in th e  option, w hich 
it  is au tho rita tive ly  s ta ted  w ill be closed, is a good one, 
b u t th e  ac tua l figures are  no t given out.

T he .Jobin-Martin com pany has given an option on the
G. F. S tephens about four years  ago. The site  had  a depth  
of 157 feet. Gowans, Kent & Company will erect a large
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w arehouse on th e  site  th is  sum m er. D esigns and e s ti
m ates are  not ready  bu t th e  building will be on a par w ith 
the  b est of the  kind in the  city, and will be a t le a s t four 
sto ries high.

A  C le a r in g  H ouse  f o r  B ra n d o n .
If n ecessary  a rran g em en ts  can be com pleted in tim e, 

a b an k e rs’ clearing  house w hich w as p ro jected  tow ards 
the  close of la s t year, w ill be opened on M arch 1. An 
office will be se t ap a rt a t th e  B ank of M ontreal for the 
purpose. T he estab lish m en t of a c learing  house will 
prove a g rea t advantage to the  various banking  houses in 
the city.

S e t t l e r s  f o r  th e  N o r t h e r n  V a l le y s .
W. P. H inton, genera l passenger agen t of the  G. T. P., 

says th a t a g rea t m ovem ent of se ttle rs  w ill com m ence 
th is sum m er to the  fertile  valleys drained by the  N aas 
and Skeena rivers, lying ad jacen t to and north  of P rince 
R upert. These valleys are  p rincipally  im portan t as fru it 
grow ing d is tric ts  and are  a lready  gaining the  a tten tio n  
of people from  Oregon, V ancouver, V ictoria, and all p arts  
w here fru it grow ing is carried  on. A lready m any se ttle rs  
have tak en  land in these  regions, and have grow n cereals, 
fru it, roots and g rasses, w hich com pare favorably  w ith 
those grow n fa r th e r  south.

Mr. H inton also expects th a t th e re  w ill be a consid
erab le  m ovem ent tow ard  the  K ispiox, Bulkley, S tew art, 
P leasan t, L akelse , F rancois lake and N echaco valleys, 
w here a ltoge ther th e re  is over a m illion acres of tillab le  
fertile  lands.

Since th e  m ovem ent from  the E ast is p rincipally  
tow ard th e  p ra irie  lands, Mr. H inton s ta te s  th a t he ex
pects th a t m ost of th e  se ttle rs  to these  valleys w ill come 
from  along the  coast.

For tran sp o rta tio n  and passenger purposes the  G rand 
T runk  Pacific w ill have availab le  tw o splendid steam ers, 
the P rince  R upert, w hich will com m ence to ply along 
the coast in .Tune, and the  P rince  R upert, w hich will com
m ence in July. T here  will be two o ther sm aller steam ers 
in addition. F rom  P rince  R upert m any regu la r steam ers 
are  opera ting  up the  Skeena river for over 100 miles, also 
betw een P rince  R upert and P o rtland  canal, Queen C har
lo tte  Is lands, M asset, Sw anson Bay, P o rt Sim pson, P o rt 
E ssington and o ther points.

A  B ig  L a n d  T r a n s a c t io n .

One of the  la rg es t land deals in th e  h is to ry  of the 
C anadian W est has ju s t been 'consum m ated  here , the 
tra n sfe r involving 150,000 acres of land, for w hich a sum 
of alm ost $2,000,000 w as paid. The vendor was Mr. M ar
tin, of the  Luce Land com pany, and the  pu rchaser is the  
C anadian R eal E sta te  com pany, a concern w ith headquar- 
te rs  in Toronto.

The exact price paid for the tra c t was $13 per acre, a 
figure which probably estab lishes a record  in w estern  
C anada for such a large acreage. The land is located as 
fps. 24, 25 and 26, ranges 10 to  27 w est of th e  th ird , in 
the  T ram ping  Lake d is tric t, south of Scott, Saskatchew an.

U rq u h art & Sm ith, w ith offices in the E ndico tt building 
here , rep resen t the  pu rchasers in th e  w estern  sta tes. 
The p res iden t of the  C anadian Real E sta te  com pany is 
understood  to be E. R. Wood, of Toronto, and A. S tew art, 
of the N ational T ru s t com pany, W innipeg, is also a m em 
ber and an officer of th e  company. The sale is regarded  
here  as an indication  of a very m arked  advance in the 
price of wild lands in the C anadian  N orthw est.

The Railway Situation in Canada.
(C ontinued from  issue of Feb. 5)

It may be in s truc tive  to po in t out th a t th e  products 
of ag ricu ltu re , an im als, m ines and forests, rep resen ting  
w hat is regarded  as low ra te  fre igh t, constitu ted  75.28 
per cent, of the whole traffic for 1909. This ra tio  is p rac 
tically  iden tical w ith th a t w hich prevailed  on th e  ra il
w ays of the U nited  S ta tes  in 1908.

The gross earn ings in 1909 am ounted to $145,056,336— 
a decrease of $1,861,977 as com pared w ith th e  preceding 
year. N evertheless, a reduction  of $2,704,058 in operating- 
expenses le ft the ne t revenue $40,456,252, or $842,080 m ore 
than  for 1908. The ra tio  of opera ting  expenses to gross 
earn ings w as 72.11. The n e t earn ings w ere equal to 3.09 
per cent, on the  to ta l cap ita lization  to  w hich allusion has 
been m ade; but, if the  liability  of those lines w hich are  
only nom inally  com m ercial in ch a rac te r w ere elim inated , 
and only live cap ita l w ere included in the  equation, the  divi
dend earn ing  pow er of C anadian railw ays would be shown 
to have been considerably  h igher. F re ig h t service yielded 
$96,685,076 and passenger service $45,282,326, the  form er 
being 66.65 of the  to ta l earn ings and the  la t te r  31.21. F u r
th e r  inform ation  w ith respec t to  earn ings m ight be ep it
omized as follow s:

1 90S. 1 909.
G ro ss  e a r n in g s  p e r  m ile  ........... ................ $6,389.37 $6,017.89
N e t  e a r n in g s  p e r  m ile  ................ ................ 1,724.90 1,678.40
E a r n in g s  p e r  p a s s e n g e r ................ ................ 1.175 1.195
E a r n in g s  p e r  to n  ............................. ................ 1.486 1.432
E a r n in g s  p a s s e n g e r  t r a in  m ile .............  1.2 2 S 1.150
E a r n in g s  f r e ig h t  t r a in  m i l e . . . . ................ 2.008 2.041

O perating  expenses w ere $104,600,084, as ag a in s t $107,-

304,143 in 1908. T he cost of running  a tra in  one m ile 
w as reduced from  $1,3.64 in 1908 to $1,309. It will be seen 
from the following d is tribu tion  of opera ting  expenses th a t 
the saving effected in 1909 was no t due to econom ies re 
la ting  to the  upkeep of e ith e r way and s tru c tu res  or 
equipm ent:

1908. 1909.
W a y  a n d  s t r u c tu r e s  ...................................$20,778,610 $21,153,274
E q u ip m e n t  ........................................................  20,273/626 21,510,304
T ra ffic  ........................................................................................ 3,798,824
T r a n s p o r ta t io n  ...............................................  62 486,270 54,284,587
G e n e ra l  e x p e n s e s  ........................................... 3,765,636 3,853,094

The new classification, which is iden tical w ith th a t  of 
the In te rs ta te  Com m erce Com m ission in every th ing  except 
the  deduction for depreciation , in troduced  traffic expenses 
for the  H irst tim e, and thus d is tu rbed  the  basis of com
parison  w ith preceding years. The item s in th a t  division 
are, now ever, taken  alm ost w holly from  transpo rta tion . 
It will be seen th a t the  low ered opera ting  expenses w ere 
the  re su lt of reductions in the  cost of conducting tra n s 
portation . An analysis of th e  whole expense account re 
veals the  follow ing im portan t percen tages: R ailw ay and
track  8.09, locom otive repa irs  9.01, fre ig h t car rep a irs  5.63, 
sta tion  em ployees 6.83, road enginem en 6.02, fuel for road 
locom otives 15.40 and road tra in m en t 6.29. Since all ra il
way operations tu rn  upon th e  runn ing  of tra in s , it is sig
nificant th a t  w ith in  ten  years the cost in C anada of ru n 
ning a  tra in  one m ile has increased  from  $.664 to $1,309 
—equal to 51.5 per cent.

The additions to equipm ent in 1909 w ere on a m odest 
scale, am ounting to 97 locom otives, 2,070 fre ig h t cars and 
166 passenger cars. T hese re la tive ly  sm all increases w ere 
due to causes w hich w ere con tinen ta l in th e ir  sweep. Fol
low ing in d istu rbed  condition of trad e  in 1907, tw o th ings 
happened in 1908—large additions to ro lling  stock  and a 
decline in fre igh t traffic. In th a t  year th e  la rg e s t car 
surplus in the  h is to ry  of the Dominion w as accum ulated. 
U nder such c ircum stances i t  would have been un reason 
able to  look for any considerable augm enta tions to equip
m ent in 1909. The to ta l num ber of locom otives on 30th 
June  last, w as 3,969, of fre ig h t cars 117,779, and of pas
senger cars 4,192, rep resen tin g  for each 1,000 m iles of 
line, 165 locom otives and 4,887 fre ig h t cars. Few  cars are  
now im ported  from  the  U nited S tates, bu t the  pu rchase 
of p a rts  constitu tes  a sub s tan tia l item  of in te rna tiona l 
trade. D uring the  fiscal y ear ended 31st M arch last, Can
ada purchased  113 locom otives from  the  U nited  S tates, 
a t a cost of $386,000.

T ra in  m ileage increased  1,024,690 during  1909, m aking 
a to ta l of 79,662,216. T his additional m ileage re la ted  a l
m ost wholly to mixed tra in  service. F or some reason, 
possibly an approach tow ard  regu la r passenger service on 

(Continued on Page 42)

Guaranteed First Mortgages in Western Canadian Farm Lands, 
5 r/o 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 other data forwarded on application.

W I L L I A M  G R A S S I E ,
R e a l E s ta te  a n d  F inancia l B roker ,

54 Aikins Bldg., 221 McDermot Ave., P. O. Box 645, WINNIPEG, CANADA

The A. C. Bohrnstedt Co.
C ap ita l, $ 1 0 0 ,0 0 0 .0 0  

629 P a la c e  B u ild in g ,
MINNEAPOLIS, MINN.

SUBSIDIARY FARMING COMPANIES 
Co-Operative Wheat Ranch Company

Capital, $50,000.00

The Practical Farming Company
Capital, $25,000.00

The Alberta Wheat Growers Company
Capital, $100,000.00

The Alberta Farming Company
Capital, $100,000.00

The Southern Alberta Farming Company
Capital, $225,000.00

The Iowa Farming Company
Capital, $50,000.00

SUBSIDIARY ORCHARD COMPANY
The A. C. Bohrnstedt Orchard Company

Capital, $150,000.00

S e e  u s fo r  F a r m in g  C o m p a n y  I n v e s t m e n t s  
R e tu r n s  a v e r a g e  b e t te r  th a n  10 c/c
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D ep o sit B ank of W in o n a ,
WINONA, MINN.

Capital and Surplus $450 ,000 .00
LIBERAL TERMS TO BANKERS. CORRESPONDENCE INVITED.

WM. H. LAIRD,
President

S. L. PRENTISS,
Vice- President 

P. E. BAUMGARTNER,
Cashier

F. A. LEMME,
Assistant Cashier 

E. E. SHEPARD,
Assistant Cashier 

A. E. RAU,
Assistant Cashier

What Every Buyer of Irrigation Bonds 
Should Know.

A staff w rite r of “W orld’s W ork in d iscussing irr ig a 
tion bonds and the  m any inquiries th a t  m agazine has 
re la tive  to th e  soundness of th a t class of securities, points 
out how difficult, or im possible, it is to study th e  various 
physical fac to rs th a t  go to m ake assu red  security . It 
th ere fo re  declares th a t “the  one th ing  th a t we, oi the 
buyer, can do is to tak e  such offerings only from  people 
whose nam es and repu ta tions ensu re th a t  every p recau
tion  has been taken . ’ The “W orld’s W ork continues.

If you are  offered bonds of th is  class by a banker of 
whom you never heard , find out about him  before you 
buy. H ere are  som e card inal questions th a t need an 
sw ering:

How long has he been in  business?
How m any issues of th is  so rt has he sold?
H ave any of them  defau lted?
AVhat o ther c lasses of bonds does he deal in?
W ho is h is engineer?
W ho is h is law yer?
Of w hat exchange is he a m em ber?
If of none, w ith w hat banks does he do business?
All re fe rences should be carefu lly  looked into before 

buying such bonds from  a s tranger. In all your dealings, 
rem em ber th a t  you are  no t buying th e  c red it obligations 
of a stan d ard  railroad , a g rea t industria l, a well-known 
city, or any o ther deb tor w ith  whom you a re  fam iliar. 
You are  th ink ing  of becom ing a cred ito r of a d is tric t, a 
corporation , or a county of w hich, probably, you nevei 
heard  before; and on th e  advice of a firm w ith whom, 
perhaps, you a re  no t acquainted  a t all.

Our advice, then , would be to  ge t acquain ted  w ith the  
firm a t least, and to be perfectly  certa in  th a t th e  ac
quain tance is based on facts and n o t on gilded fictions, 
before you spend a dollar on irriga tion  bonds or any 
o ther class of secu rities except s tandard  issues.

C oncerning irrig a tio n  bonds issued by m unicipal d is
tr ic ts , whose in te re s t and p rincipal are  collected and paid 
by counties, th e re  is no t m uch to say. They are  very 
nearly  like regu la r m unicipal bonds. T he questions th a t 
a m an should ask  about them  are  th e  sam e th a t  he should 
ask  about m unicipal bonds issued by tow ns, counties, or 
tow nships of which he never heard  before. The lite ra tu re  
will answ er m ost of th e  questions. H ere a re  a few th a t it 
m ay not answ er:

How m any people now live in th is  d is tric t?
How m any individual farm s have been sold in it?
How long will it  be before they  ra ise  crops?
AVhat percen tage  of th e  ir riga ted  land is a lready sold 

to individual se ttle rs?
AVhat percen tage  is held in large tra c ts  by specu la to rs?
AVhat has been the  incom e and expense of the  whole 

county for th e  las t five years?
AVhat debt has th e  county th a t comes ahead of these 

bonds?
H as th is county ever defau lted  or delayed paym ent of 

its  obligations?
If th e  answ ers are  satisfac to ry , and you have learned  

th a t the  m en who m ake them  are  honest and of good 
standing, you can buy th e  bonds w ith assurance.

“Carey A ct” bonds m ay be very excellent, or they may 
be w orth less. I t depends, in the  long run, m ostly  on 
w hether or not th e  lands are  se ttled  by bona-fide farm ers.

The Carey Act, le t it be sta ted , does not g uaran tee  the

tion, m ore or less thorough, in to  th e  re liab ility  of the  
corporation  issuing th e  bonds, and th e  s ta te  has th en  se t 
aside th e  land. The s ta te  has also m ade certa in  provi
sions in tended  to guard  the  se ttle rs , no t the  bond-holders. 
The bonds, w hether Carey A ct or p rivate , stand  upon 
the  value of the  property.

In the  long run , they  depend upon the  ab ility  of the 
corporation  and the  s ta te  to sell these  ir rig a ted  lands to 
responsib le  buyers; and to collect from  th e  buyers th e  
am ounts th a t they  are  pledged to pay for the  lands and 
for the  w ate r rig h ts  supplied by the  corporation.

At th e  p resen t tim e, th is does no t seem  to be a risk. 
T here  seem  to be uncounted thousands of fa rm ers  all 
over th is country  who w ant those acres. Colorado, Idaho, 
AVyoming, A lontana and Oregon call to th e ir  bo rders as 
m any m en as a re  needed to fill the  vacan t lands, once 
the  w a te r is supplied to m ake them  bloom. T herefore , 
today, th e  risk  of th e  irriga tion  bond is m inim ized in  the  
public mind.

The burden of proof re s ts  squarely  on the  shoulders of 
th e  m en who would sell to th e  conservative eas te rn  buyer 
the  irriga tion  bonds of the  AVest. He m ust prove, beyond 
m ere ph rases and idle com parisons, th a t  w hat he sells is 
the  upper stra tu m  of th is g rea t m ass of secu rities based 
on th e  undeveloped equities of th e  W est. T he responsi
b ility  of the  banking houses th a t have in troduced  th ese  
bonds here  in the  E as t and th a t  today are  selling  them  in 
m illions is th e  g re a te s t responsib ility  of its  k ind w ith 
w hich my experience has brough t me in contact.

It w as paralleled , before my day, m any tim es. The 
firms th a t sca tte red  the m ill stocks of New E ngland  into 
every  s trong  box of those s ta te s  assum ed it—and w ith 
glorious resu lts . T he buyers reaped  rich  profits, su re  in 
comes, and solid com fort. T he bankers gained glory and 
high position. I t  w as paralle led , again, by th e  firm s th a t 
sowed the  farm  m ortgages, rea l es ta te  m ortgages, and in 
dustria l stocks of K ansas and M innesota in the  savings 
banks of the  E ast in th e  la te  ’e ighties and the  early  ’n ine
ties. R ead th e  rep o rt of the  banking  su p erin ten d en t of 
New H am pshire  for 1896 to learn  th e  sequel.

T he responsib le  banker, valu ing his c red it and th e  
nam e and honor of h is house far beyond quick profits, goes 
very fa r  indeed before he sells ir riga tion  bonds, or any 
new class of securities, to his old custom ers.

If he has gone far enough, investiga ted  w ith sufficient 
care, paid high enough fees to ge t the  best legal opinions, 
stood th e  te s t of the  d is tr ic t courts, h ired  rea l farm ing, 
analy tical, and eng ineering  experts  to m ake rep o rts  upon 
which his judgm ent m ay be form ed, he can offer fo r sale 
a s e c u r ity 'th a t  w ill n e t w ell up to 6 per cent., and th a t 
w ill surely  stand  the  te s t of tim e.

In my opinion, irriga tion  bonds of corporations, under 
C arey Act, D esert Land Act, or p rivate , should no t be 
bought by any easte rn  investo r un less they a re  based on 
a “going concern” ; secured by a t le a s t 125 per cent, 
(b e tte r  150 per cent.) of valid, bona-fide w ater-con tracts 
signed by se ttle rs ; safeguarded  by provisions th a t  m ake it 
ce rta in  they  will be re tired  or balanced by cash in the  
hands of a good tru s tee  before any of th e  revenue from  
the lands is used for any o ther purpose; and thoroughly  
a tte s ted  as to legality  and genera l bona-fides. Too m any 
of them  are  m ere construction  bonds, re ly ing  upon w ork 
and p roperty  no t ye t accom plished or tangible.

The cream  of th is crop of irriga tion  bonds is the  cream  
of the  W est. But be sure, w hen you pay the  price for 
cream , th a t you do no t get skim  milk.

bonds. I t m akes no obligation behind the  bonds, e ither of 
Federal G overnm ent, sta te , county, tow nship, or village. 
All th a t th e  C arey Act ensu res is th a t ce rta in  s ta te  au 
tho rities, m ore or less com petent, have m ade an examina-

—If  th e  P r e s id e n t  w ill w o rk  h a r d  p u s h in g  r a d ic a l  le g is la tio n , 
a n d  w ill e n fo rc e  th e  S h e rm a n  la w  a c c o rd in g  to  th e  a d m in is t r a -  

I t io n  in te r p r e ta t io n  o f i t ,  th e  w h o le  c o u n tr y  w ill soon share his 
lo n e ly  fe e lin g .— E x c h a n g e ,
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Redwood Timber Industry Draws Men 
From Northwest.

D uluth, Feb. 4.—-W illiam Crook, m anager of a free  em 
ploym ent bureau, conducted by the  Redwood L um ber a s
sociation  of H um boldt county, C alifornia, is in D uluth for 
a few days h iring  m en to go to C alifornia to work in the 
redw ood forests.

Mr. Crook says th a t the  lum bering industry  in the  red 
wood fo rests  is booming as th e  m ark e t for the  products 
of the  m ill increases. Redwood is com ing in to  g rea te r 
dem and every  y ear as a finishing and shingle m ateria l 
and th e  com panies opera ting  in the  fo rests of C alifornia 
a re  reach ing  out for the  w orld’s trade.

L ittle  redw ood is used in th e  east, m ost of the sh ip
m en ts now m ade going to Europe. The hom e consum p
tion in C alifornia is heavy, the  beau tifu l g rain  and general 
appearance  of the  wood c rea ting  a dem and for it  for 
finishing in homes. In th e  ea s t th e  dem and is kep t down 
by th e  heavy tran sp o rta tio n  charges, b u t Mr. Crook says 
th a t  w ith  the com pletion of the  P anam a canal and con
sequen t low er tran sp o rta tio n  charges, redw ood will be 
m ore p len tifu l in th e  m arkets of the  east.

T he lum ber association , w hich Mr. Crook rep resen ts , 
contro ls about th ree-fourths of th e  redw ood in H um boldt 
county, w hich has v as t fo rests . T here  are  eleven m ills, 
and the  com panies in the  association  employ 6,000 men. 
E ureka , th e  county sea t and th e  head q u arte rs  of th e  as
sociation, is a city  of about 20,000 population. T here are  
no connections w ith  the  outside w orld by rail, th e  county 
being reached  by w ater from  San Francisco , 240 m iles to 
the  south.

“T here is as m uch tim ber in one redw ood tre e  as th ere  
is on an acre  of p ine in th is  p a rt of the  country ,” said Mr. 
Crook. “I t is no t uncom m on to secure 80,000 fee t from  one 
tree , w hich is m ore th an  can be secured from  an acre  of 
pine in th is p a rt of the  country  now adays. Some of the 
tree  tru n k s  run  up 200 fee t before th e re  is a branch . We 
have m ore beau tifu l tre e s  in our fo rests  th an  th e re  are  in 
the  Y osem ite na tional fo rests , bu t ours are  of com m ercial 
value and are  not spared.

“Redwood is th e  com ing m ateria l for inside finishing 
and w ork w here it  is no t sub jec t to hard  usage. I t  is a 
soft wood, as soft or so fte r than  pine, but no t as soft as 
w hat w as know n as ‘cork  p in e’ here . I t  has g rea t c ru sh 
ing s treng th , but no t very g rea t b reak ing  s tren g th , so it 
cannot be used for a num ber of purposes fo r w hich pine 
w as used. All of our m ills are  bu ilt of it, how ever. It will 
no t w arp, ro t or burn  read ily  so it has som e very  g rea t 
advan tages over pine. I t  is fine for sh ingles and there  
a re  num bers of sh ingle m ills all th rough  th e  fo rests , a l
though we have noth ing  to do w ith them .

“I only saw  redw ood in  use once since I have been 
east. I saw  som e redw od doors in Boston. In Europe, it 
is used ex tensively  fo r inside finishing and for outside 
w ork also, such as th e  outside m ateria l on cottages. It 
has a fine, rich  appearance  and a p re tty  grain . The sup
ply is a lm ost inexhaustib le  and I p red ic t th a t the  industry  
w ill grow  to m uch g rea te r proportions than  a t p resen t.”

T he m en now w orking in the  C alifornia woods are  
m ostly  recru ited  from  th e  fo rests of the no rthw est. T here 
a re  a large num ber of fo re igners th ere  also. The low est 
pay is $2.75 a day and head choppers get m uch more. On 
account of the  im m ense size of the  trees, two choppers 
go together, in stead  of one w orking alone as w as the  case 
in th e  woods of th e  no rthw est. T he head chopper is re 
sponsible to the  chopper boss for the  p roper felling of the 
tree . The country  is uneven and considerab le  skill is 
n ecessary  to get the  tre e  to fall in th e  proper place, so 
th a t i t  w ill no t b reak  o thers  around it.

T he clim ate of H um bodlt country , Mr. Crook says, is 
the  m ost equitable in the U nited  S tates. The tem pera tu re  
is even and the  a ir m uch b e tte r  than  it  is fa r th e r  down 
the  coast.

(Continued from Page 19)
w hat p roportion  m ust be in cash ; lim ita tions on loans in 
cluding rea l e s ta te ; and provisions regard ing  branches.

The tab le  re la tin g  to s ta te  banks show s th a t the  m ini
mum cap ita l requ irem en t is in m any cases below th a t of 
th e  national banking  law, even since th a t was reduced in 
1900 to $25,000. Among th e  cases w here the  m inim um  
is com paratively  low a re : A labam a, $15,000; Colorado,
$10,000; F lorida, $15,000; K ansas, $10,000; K entucky,

$15,000; L ouisiana, $10,000; M innesota, $10,000; M issis
sippi, $10,000; M issouri, $10,000; N ebraska, $10,000; N eva
da, $10,000; N orth  C arolina, $5,000; N orth  D akota, $10,- 
000; O klahom a, $10,000; Oregon, $10,000; South D akota, 
$10,000; Texas, $10,000; U tah, $10,000; V irginia, $10,000; 
W isconsin, $10,000; W yoming, $10,000. T hese a re  in each 
case th e  m inim um  for the  sm allest com m unities, and a 
h igher m inim um  is required  in som e s ta te s  in tow ns above 
a certa in  population.

The sum m ary in regard  to s ta te  supervision shows 
about half the  s ta te s  to re ly  upon some o ther official 
th an  a  su p erin ten d en t or com m issioner of banking, al
though in som e of these  cases exam iners are  appointed. 
Thus, in A labam a, the duty of superv ision  falls upon 
the  s ta te  tre a su re r ; in A rizona, upon th e  aud ito r of the 
te r r ito ry ; in D elaw are, upon the in su rance  com m issioner; 
in F lorida, upon the  com ptro ller; in Georgia, upon the 
s ta te  tre a su re r ; in Illinois, Indiana, and Iowa, upon the 
s ta te  aud ito r; in K entucky, upon the  secre ta ry  of s ta te ; 
in N ebraska, upon th e  s ta te  banking  board, consisting  
of the  governor, aud ito r and atto rney-genera l; in N orth  
D akota and Oregon, upon a  sim ilar board ; in N orth  Caro
lina and V irginia, upon the  corporation  comm ission.

T he tab u la r sum m ary in regard  to  savings banks deals 
w ith such questions as w hether m utual or stock com panies 
are  provided for; qualifications of d irec to rs and th e ir  
du ties; processes in insolvency; re s tric tio n s on rea l es ta te  
loans; lim itations on o ther inves tm en ts; and the  m axi
mum deposit allow ed to an individual. The tab u la r sum 
m ary in regard  to  tr u s t  com panies show s gaps in leg is
lation  in certa in  sta tes , bu t in those w here a tru s t  com
pany law  has been fully w orked out, m any, if not m ost of 
th e  questions d ea lt w ith under banks are  discussed.

O p p o r tu n i t ie s  fo r  YOUR M o n e y
Let us tell you about them anyhow. They are so good we 
want you to at least know what you m ight do with your open  
money. A postal w ill make us get busy.

MONTANA REALTY & LOAN CO.
B illings, M o n ta n a .

“ 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 th is opportunity.

SUBURBAN HOMES COMPANY,
I. D. O'DONNELL. Secretary. BILLINGS, MONTANA.

The O .  W .  K E R R  C O .
N ic o lle t A v e . a n d  T h ird  S tr e e t

MINNEAPOLIS

WHEAT LANDS in FRUIT LANDS in
S u n n y  S o u th e r n  A lb e r ta , The Famous Bitter Root Valley, 

C a n a d a  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.

For Booklet, address X. F. DANAHER, M a n a g er ,

The Montana Fruit and Irrigation Co.
320 Railway Bldg., MINNEAPOLIS, MINN.
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TELEPHONE CONSTRUCTION.
M I N N E S O T A .

F r e e b o r n .— T h e  F r e e b o rn  T e le p h o n e  E x c h a n g e  Co., w i th  a  
c a p i ta l  s to c k  o f $5,000, h a s  b e e n  in c o rp o ra te d  by  F r e d  F ie n e , 
A . P . P u r d ie  a n d  A. E . G ilm o re .

L a k e  H e n r y  (R . D . f ro m  P a y n e s v i l le ) .— T h e  L a k e  H e n ry  
T e le p h o n e  Co. h a s  b e en  o rg a n iz e d  w i th  E d w a rd  H e s s  a s  p r e s i 
d e n t ;  J o h n  F u c h s , v ic e  p r e s id e n t ;  M ik e  W e id n e r ,  s e c re ta ry ,  a n d  
H . B. Gel tin g , t r e a s u r e r .

P ip e s to n e .— A  f a r m e r s ’ te le p h o n e  lin e  w ill b e  c o n s t r u c te d  in  
t h e  e a r ly  s p r in g .

H a n c o c k .— O ne o r  tw o  n e w  te le p h o n e  l in e s  a r e  to  be  c o n 
s t r u c t e d  th i s  c o m in g  s p r in g , o n e  f ro m  th e  s o -c a lle d  “ F r e n c h  
s e t t l e m e n t” e a s t  o f to w n , a n d  o n e  f ro m  th e  s o u th w e s t  to  H o r to n  
a n d  F a ir f ie ld .

I n t e r n a t io n a l  F a l ls .—A  te le p h o n e  lin e  is  to  b e  c o n s t r u c te d  b e 
tw e e n  h e re  a n d  N a k o d a .

W o r th in g to n .— T h e  W o r th in g to n  T e le p h o n e  Co. h a s  in s ta l le d  
a  n e w  s w i tc h b o a rd .

G re e n b u s h .— A  m e e tin g  w ill be  h e ld  h e re  fo r  th e  p u rp o s e  of 
d is c u s s in g  th e  a d v is a b i l i t y  of b u ild in g  a  te le p h o n e  l in e  in  th is  
p a r t  o f th e  to w n s h ip .

R a n d a l l .— I t  is  q u i te  l ik e ly  t h a t  a  f a r m e r s ’ te le p h o n e  lin e  
w ill b e  e s ta b l is h e d  c o n n e c tin g  R a n d a l l  w i th  P a r k e r  a n d  C lough .

P in e  C reek .—T h e  P in e  C re e k  T e le p h o n e  Co. is  d is c u s s in g  
th e  a d v is a b i l i ty  o f e x te n d in g  i t s  lin e  a n d  h a s  d e c id e d  to  b u ild  
in  th e  s p r in g  in  th e  d ir e c t io n  of B a d g e r  a n d  F o x .

L o c k h a r t .— T h e  L o c k h a r t  T e le p h o n e  Co. h a s  d e c id e d  to  e x 
te n d  i t s  l in e  s e v e ra l  m ile s .

F o le y .— T h e  te le p h o n e  l in e  h a s  b e e n  c o m p le te d  b e tw e e n  th is  
p la c e  a n d  R ice.

M ila c a .— A t th e  a n n u a l  m e e t in g  of th e  d i r e c to r s  o f th e  F a r m 
e r s ’ T e le p h o n e  Co. th e  fo llo w in g  o ff ice rs  w e re  e le c te d : C. M. 
S h o lin , p r e s id e n t ;  F . V. H a n k s ,  s e c r e ta r y ,  a n d  J .  A . A llen , 
t r e a s u r e r .

R ed w o o d  F a l l s .—M . D. L in e s  h a s  b e e n  e le c te d  a s  p r e s id e n t ;  
A . C. B u rm e is te r ,  v ic e  p re s id e n t ,  a n d  H . M . A u n e , s e c r e ta r y  a n d  
t r e a s u r e r ,  o f th e  R ed w o o d  F a l ls  T e le p h o n e  Co.

H e r m a n .— T h e  p ro p o s e d  r u r a l  te le p h o n e  lin e  b e tw e e n  C hok io  
a n d  th is  p la c e  w ill p ro b a b ly  be  c o n s t r u c te d  b y  th e  L a k e  V a lle y  
Co. of T r a v e r s e .

S u n b e a m .— T h e  f a r m e r s ’ te le p h o n e  l in e  is  n o w  c o n n e c te d  
w i th  T h ie f  R iv e r  F a lls .  T h e  lin e  w ill b e  c o n n e c te d  w i th  S u n 
b e a m  a s  so o n  a s  p o ss ib le .

B u ffa lo .— T h e  R ic e  L a k e  R o a d  M u tu a l  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 $5,000, h a s  b e e n  in c o rp o ra te d  b y  H e n r y  S c h m id t,  
W ilh e lm  S c h m id t,  W . F . L u d e m a n n ,  J o h n  M ic h a e lis  a n d  o th e rs .

E a s t  G ra n d  F o r k s .— T h e  R e d  R iv e r  f a r m e r s  to  th e  n o r th  of 
E a s t  G ra n d  F o r k s  h a v e  o rg a n iz e d  a  te le p h o n e  co m p a n y , to  be  
k n o w n  a s  th e  R ed  R iv e r  T e le p h o n e  Co., w i th  R o b e r t  A n d e rso n , 
p re s id e n t ;  a n d  H . W . P o r te o u s ,  s e c r e ta r y  a n d  t r e a s u r e r .  T h is  
l in e  w ill b e  b u i l t  a s  so o n  a s  w e a th e r  w ill p e r m i t  a n d  w ill be 
c o n n e c te d  w i th  th e  N o r th w e s t e r n  T e le p h o n e  E x c h a n g e  Co. of 
G ra n d  F o r k s ,  N . D.

W I S C O N S I N .
S c a n d in a v ia .— T h e  c a p i ta l  s to c k  o f th e  S c a n d in a v ia  T e le 

p h o n e  Co. h a s  b e en  in c re a s e d  f ro m  $3,000 to  $7,000.
T w o  R iv e rs .— C h as . K i r s t  o f th e  T w o  R iv e rs  T e le p h o n e  Co. 

is  t r y in g  to  o rg a n iz e  a  te le p h o n e  c o m p a n y  a t  S a x o n b u rg .
R h in e la n d e r .—I t  is  u n d e r s to o d  t h a t  th e  W is c o n s in  T e le p h o n e  

Co. is  p la n n in g  a  lo n g  d is ta n c e  lin e  f ro m  h e re  e a s tw a r d  to  
P 'em b in e .

C ra n e  (P . O. W a s h b u r n ) .— T h e  R ice  L a k e  & N o r th e a s te r n  
T e le p h o n e  Co. e x p e c ts  to  e x te n d  i t s  l in e  f ro m  h e re  to  L a d y 
s m i th  in  th e  e a r ly  s p r in g .

G re e n v ille .— T h e  S o u th  G re e n v ille  F a r m e r s ’ T e le p h o n e  Co., 
c a p i ta l  $2,000, h a s  b e e n  in c o rp o ra te d  by  L o u is  P in g le ,  J .  H . 
S c h n e id e r  a n d  A lb e r t  M ass .

E s d a i le  (R , D . f ro m  B a y  C ity ) .— T h e  H a r t l a n d  F a r m e r s ’ T e le 
p h o n e  Co. h a s  b e e n  o rg a n iz e d  w i th  A. C. B u e t tn e r ,  p r e s id e n t ;  
E d . J o se p h so n , v ic e  p re s id e n t ,  a n d  B e r t  S to g d ill, s e c r e ta r y .

H a r t l a n d .— T h e  H a r t l a n d  F a r m e r s ’ T e le p h o n e  Co. h a s  b e e n  
o rg a n iz e d  w ith  A . C. B u e t tn e r ,  p r e s id e n t ;  E d . J o s e p h s o n , v ic e

p r e s id e n t ;  B e r t  S to g d ill, s e c r e ta r y ,  a n d  G eo rg e  W e g h o rn , t r e a s 
u re r .

N O R T H  D A K OT A .
H u r d .— T h e  n e w  te le p h o n e  l in e  is  ra p id ly  n e a r in g  c o m p le 

tio n .
H e b ro n .— W o rk  is  p ro g r e s s in g  r a p id ly  on  th e  n e w  te le p h o n e  

s y s te m .
D o u g la s .— T h e  D o u g la s  T e le p h o n e  Co. h a s  b e e n  in c o rp o ra te d  

a t  th is  p la c e .
L i tc h v i l le .— H . A. P e te r s o n  h a s  b e e n  a p p o in te d  a s  m a n a g e r  

o f th e  lo ca l te le p h o n e  office.
E c k m a n .— T h e  n e w  te le p h o n e  l in e  w e s t  o f t h i s  to w n , r u n 

n in g  f ro m  H u r d  to  M a x b a s s ,  is  n e a r ly  c o m p le ted .
B a r lo w .— T h e  q u e s tio n  o f c h a n g in g  th e  F a r m e r s ’ M u tu a l  T e le 

p h o n e  Co. to  a  s to c k  c o m p a n y  is  b e in g  d is c u s s e d  h e re .
R o ck  L a k e .—A . B . K e rli 'n e  h a s  so ld  h is  e x c h a n g e  a t  th is  

p la c e  to  th e  F a r m e r s ’ T e le p h o n e  Co. of S ta r k w e a th e r .
W e s th o p e .— W . B . P a r k e r  h a s  b e e n  e le c te d  a s  p r e s id e n t  a n d  

m a n a g e r  o f th e  W e s th o p e  T e le p h o n e , L ig h t  & P o w e r  Co.
P la z a .— A  f a r m e r s ’ te le p h o n e  c o m p a n y  is  b e in g  s e r io u s ly  c o n 

s id e r e d  a n d  s te p s  w ill so o n  b e  t a k e n  to  h a v e  i t  m a te r ia l iz e .
N e w v ille .— T h e  K e r l in  te le p h o n e  lin e  h a s  b e e n  so ld  to  th e  

F a r m e r s ’ T e le p h o n e  Co. a n d  w ill h e r e a f t e r  be  c o n tro lle d  b y  it.
B ra d d o c k .— F a r m e r s  l iv in g  s o u th  o f h e re  w a n t  a  te le p h o n e  

lin e  t h a t  w ill e i th e r  c o n n e c t  w i th  th e  F a r m e r s ’ I n d e p e n d e n t  Co. 
of B ro fy  a n d  H a z e l to n  o r  w i th  th e  B r a d d o e k - H a z e l to n  Co.

V o lta ir e .— T h e  T r i-C o u n ty  T e le p h o n e 'C o .,  w ith  a  c a p i ta l  s to c k  
o f $50,000, h a s  b e e n  in c o rp o ra te d  by  T o s te n  E . T o s te n s o n , J o h n  
N . P e te r s ,  H e n r y  S c h o lle n b e rg e r  a n d  o th e rs ,  a l l  o f th i s  p la c e .

R o le tte .-—T h e  O x C re e k  F a r m e r s ’ T e le p h o n e  C o., w ith  a  c a p 
i t a l  s to c k  o f $5,000, h a s  b e e n  in c o rp o ra te d  b y  I. T. T w e te n , 
M a r io n  E d w a rd s ,  I. M . In g r e b e ts o n  a n d  o th e r s ,  a l l  o f th i s  p lace .

B e a c h .— T h e  c a p i ta l  s to c k  o f th e  G o ld en  V a lle y  T e le p h o n e  Co. 
h a s  b e e n  in c re a s e d  to  $50,000. J .  P . S m ith  is  p r e s id e n t ;  E . E . 
M ille so n , v ic e  p re s id e n t ,  a n d  A. L . A rn o ld , s e c r e ta r y  a n d  t r e a s 
u re r .

S O U T H  D AKO TA.
W o o n s o c k e t.— A . G. S c h u le r  h a s  p u rc h a s e d  th e  i n t e r e s t  o f 

G u y  M cC u rd y  in  th e  W o o n s o c k e t te le p h o n e  e x c h a n g e .
A b e rd e e n .— T h e  C o llin s  N o r th w e s t e r n  W ire le s s  T e le g ra p h  & 

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 $2,000,000, h a s  b e en  in 
c o rp o ra te d  b y  F r a n k  N . G ilm o re , H e n r y  A . H u tc h in s o n ,  J a c o b  
S o lb e rg , A le x  S te rn  a n d  o th e rs .

I OWA.
M elv in .— T h e  M elv in  te le p h o n e  e x c h a n g e  h a s  b e e n  so ld  to  

H a r lo w  Q u ig g le .
S a c  C ity .— T h e  E lw o o d  T e le p h o n e  Co. is  p u t t in g  in  a  $20,000 

e x c h a n g e  a t  th is  p la c e .
I d a  G ro v e .— L . H . L a rk in ,  o f S io u x  C ity , s u c c e e d s  C h as . 

G ru n s k e  a s  m a n a g e r  o f th e  I d a  c o u n ty  te le p h o n e  lin e .
C le g h o rn .— T h e  L ib e r ty  C e n t r a l  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 $450, h a s  b e e n  in c o rp o ra te d  b y  H . .J. H . L o w re y , J . C. 
S k a lb e rg , J o h n  H e in l a n d  A . K in z e l.

R ic k a r d s v i l le  (R . D . f ro m  W a u p e to n ) .-—T h e  R o se  V a lle y  T e le 
p h o n e  Co., w ith  a  c a p i ta l  s to c k  o f $10,000, h a s  b e en  in c o rp o ra te d  
b y  F r a n k  P a e n e c k ,  N . S h u ffe l a n d  F r a n k  O n e y e a r , a ll  of 
D u ra n g o .

M O N T A N A .
L ib b y .— T h e re  is  a g i ta t io n  a t  th is  p la c e  fo r  th e  o rg a n iz a t io n  

o f a  te le p h o n e  co m p a n y .
V irg in ia  C ity .— J o h n  C. N o rv e ll h a s  b e en  m a k in g  p re l im in a ry  

a r r a n g e m e n ts  fo r  th e  e x te n s io n  o f th e  In d e p e n d e n t  T e le p h o n e  
C o .’s lin e  to  th is  c ity .

T ro y .— D. T . W o o d  h a s  a p p lie d  fo r  a  f r a n c h is e  fo r  th e  F a ll 
R iv e r  T e le p h o n e  Co., to  ta k e  o v e r  th e  B u ll L a k e  T e le p h o n e  Co. 
T h e  s y s te m  w ill b e  e x te n d e d  to  S y lv a n ite ,  L ib b y  a n d  other- 
p la c e s .

OREGON.
P o r t la n d .— S a m u e l H ill, fo rm e r ly  o f S e a t t le ,  is  n o w  c o n n e c te d  

w ith  th e  H o m e  T e le p h o n e  Co. o f th is  c ity .

(C ontinued from  P age  39)
sm aller lines, th is  c lass of m ileage has Increased  from  
5,971,414 in 1907 to 7,061,580 in 1909. D uring th e  seven 
years p receding 1907 there  had been decreases. The m ile
age of revenue fre ig h t tra in s  rep resen ted  50.59 per cent, 
of the  aggregate . Loaded fre ig h t ca rs had a m ileage of 
775,543,414, show ing an  increase  of 26,618,594 over 1908. 
The locom otive m ileage was 97,865,325, to perform  which 
6,832,108 tons of coal wrere  consum ed a t a to ta l cost of 
$17,544,449. The cost of fuel per 100 m iles by the  various 
classes of locom otives w as: F re ig h t $22.65, passenger
$14.45, mixed $14.51, sw itching $12.82 and construction  
$10.59. The average cost of coal in 1909 w as $2.56 per 
ton.

R ailw ay acciden ts in 1909 led to th e  loss of 478 lives 
and in jury  to 1,404 persons. Of th e  killed 36 w ere pas
sengers, 182 em ployees, 190 tre sp a sse rs  and 70 classified 
as o ther persons. Among th e  in ju red  w ere 281 pas
sengers, 897 em ployees, 95 tre sp asse rs , 89 non-trespas
sers, 25 posta l c lerks and expressm en and 17 o ther p e r
sons. , Collisions caused the  death  of 6 passengers and 40 
em ployees, w hile from  th e  sam e cause 83 passengers and 
86 em ployees w ere in ju red . N o tw ithstand ing  the  alm ost 
un iversa l use of au tom atic  devices, 18 em ployees w ere 
killed and 125 in ju red  in coupling and uncoupling cars.

The question  of safety  a t h ighw ay crossings comes up 
perennially  m P a iliam en t, and w ith in  recen t years  an  or
ganized m ovem ent has tak en  place to  reduce th e  num 
ber of level in tersec tions . T his year, for th e  first tim e, 
s ta tis tic s  w ere g a thered  bearing  on th e  subject. I t w as 
found th e re  w ere in th e  D ominion 18,272 highw ay cross
ings, of w hich 15,918 w ere ru ra l and 2,353 urban . Of the  
ru ra l crossings 492 w ere pro tected , and of th e  urban  587. 
The p ro tection  took th e  follow ing form s:

R u ra l. U rb a n .
G a te s  ............................................................ 133
O v e rh e a d  b r id g e s  ............................... .................................. 190 110
S u b w a y s  ...................................................... .................................. 213 166
B ells  ............................................................... .................................. 39 77
W a tc h m e n  ............................................... .................................. 16 101

C rossing accidents in 1909 accounted for th e  k illing of 
76 persons and ih e  in ju ry  of 72. Of these  v ictim s 33 
w ere killed and 41 in ju red  a t u rban  crossings, and 43 
killed and 31 in ju red  a t ru ra l crossings. S trange to say, 
how ever, the  record  for th e  p a st th ree  years  show s th a t 
m ore th an  half th e  fa ta l accidents in c ities and tow ns 
w ere a t p ro tected  crossings. No m eans seem s yet to 
have been devised to keep ven turesom e pedestrians from  
d isregard ing  th e  gates and a ttem p tin g  to  g e t over cross
ings in the  face of danger. I t would appear th a t th is 
te rrib le  toll of life will be levied so long as level cross- 

i ings ex is t a t congested  points. The R ailw ay Com m ission 
has adopted a p lan som ew hat analagous to th a t w hich has 
for som e years prevailed  in M assachusetts, under which 
th e  Federal governm ent and the  m unicipality  affected in 
each case will con tribu te  a percen tage of th e  cost of sub
w ays and overhead stru c tu res. By th is process th e  elim i
nation  of level crossings is hoped for in  course of tim e.

T here  w ere 125,195 persons em ployed in th e  railw ay 
serv ice of Canada on 30th June  last. T his num ber re p re 
sen ted  an  increase  of 18,791 over 1908 and of 1,183 over 
1907. The to ta l of sa larie s and w ages w as $63,216,662, 
rep resen tin g  60.3 per cent, of operating  expenses. The 
facts for 1907, 1908 and 1909 show th a t for all c lasses of 
em ployees th e re  has been a p e rs is ten t tendency  upw ard 
in the  scale of rem uneration . The follow ing com parison 
betw een the  ra te s  w hich prevailed  in C anada in 1909 and 
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Business Want Department
A  m e d iu m  f o r  t h e  sa le o f  S to c k s  and  

Bonds ,  Real  E s ta te ,  F a r m  L a n d ,  S to c k s  
o f  M e rc h a n d is 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 io n ,  o r  a L o c a t io n  f o r  a 
B a n k ,  I n v e s tm e n t  o r  o th e r  Bus iness.

R a te s  fo r  a d v e r t i s e m e n ts  in  th i s  d e 
p a r tm e n t  a r e  2 c e n t s  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 ,  fo 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 ac h . C opy  p a r 
a g ra p h e d ,  f o u r te e n  c e n t s  p e r  lin e . C A S H  
OR T W O - C E N T  S T A M P S  M U S T  A C 
C O M P A N Y  A L L  O R D E R S .  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 rs  
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 .

B U SIN E SS C H A N C E S

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 t e 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 ro 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 ry  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 r o a d s ,  te le g ra p h ,  te le p h o n e  o r  a n y  
o th e r  in d u s t r ia 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  re 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 rp o ra t io n  la w s , b la n k s , b y - la w s  a n d  
fo rm s , f r e e ,  to  P h i l ip  L a w re n c e ,  fo r m e r  
a s s i s t a n t  s e c r e t a r y  o f s t a t e ,  H u ro n , S. D ., 
71 D a k o ta  a v e n u e .

H ELP W A N T E D

B a n k  m a n  w a n te d  fo r  a  g o o d  M o n ta n a  
to w n . M u s t h a v e  so m e  m e a n s  a n d  c o n 
s id e ra b le  b u s in e s s  e x p e r ie n c e . A d d re s s  F . 
P . S h e ld o n , S e c u r i ty  B a n k  B u ild in g , M in 
n e a p o lis ,  M in n . (40)

W A N T E D — E x p e r ie n c e d  a s s i s t a n t  c a s h 
ie r  b y  n a t io n a l  b a n k  in  S o u th  D a k o ta .  
G e rm a n  p re fe r r e d .  A d d re s s  “ H ,” C o m 
m e rc ia l  W e s t .  (41-8)

S IT U A T IO N  W A N T E D

W A N T E D . —■ A s s i s ta n t  c a s h ie r s h ip  o f 
b a n k  in  to w n  o f 1,000 in h a b i t a n t s  o r  
la rg e r ,  p r e fe ra b ly  in  M in n e s o ta  o r  M o n 
ta n a .  O n ly  f i r s t - c l a s s  p ro p o s i t io n s  c o n s id 
e re d . H a v e  h a d  five y e a r s ’ a c t iv e  b a n k 
in g  e x p e r ie n c e . F i r s t - c l a s s  r e fe re n c e s .  
A d d re s s  “ E ,”  C o m m e rc ia l W e s t .  (40-7)

W A N T E D .— C a s h ie r s h ip  o f  b a n k  in  
to w n  of 500 p e o p le  o r  la rg e r ,  in  M in n e 
s o ta ,  N o r th  D a k o ta  o r  M o n ta n a . A m  
e x p e r ie n c e d  b a n k  m a n . S p e a k  S c a n d i
n a v ia n .  S a t i s f a c to r y  r e f e re n c e s  fu r n is h e d .  
A d d re s s  “ F , ” C o m m e rc ia l  W e s t .  (40-7)

B A N K  FIX TU R ES

F o r  S a le— S a fe ty  D e p o s it  B o x es  good  
a s  n ew , sta n d a rd  m a k es , m a n a g en ese  
s a fe s . T w o  s a fe ty  D e p o sit  V a u lts ;  secon d  
han d  b an k  s a fe s . T h e  la r g e s t  s to c k  of 
h igh  grad e  s a fe s  in  th e  co u n try  a lw a y s  
on hand.

D O N N E L L  S A F E  CO.,
200 & 202 W a sh in g to n  S t..

C h icago , 111.
E sta b lish e d  1886.

F O R  S A L E — D I E B O L D  S A F E
36 f t .  b y  58 f t .  o u ts id e , r o u n d  c o rn e re d  

d o o r, tw o  b u r g la r - p r o o f  c h e s ts  in s id e  
2x2 f t .  x l4  f t .  Y a le  t im e r ,  B u r to n - H a r r i s  
a u to m a t ic  d ev ice . P r ic e  u p o n  a p p l ic a t io n .  
Im m e d ia te  d e liv e ry .

F I R S T  N A T I O N A L  B A N K ,
(4 1 - 7 )  F o r t  W a y n e ,  I n d i a n a .

B a r g a in s  in  s e c o n d -h a n d  B a n k  S a fe s , 
V a u lt  D o o rs  a n d  D e p o s it  B o x es , S in g le , 
C o m p o u n d  a n d  D o u b le -D o o r  M a n g a n e s e  
B a n k  S a fe s . D ieb o ld  S a fe  & L o c k  Co., 
350-352 J a c k s o n  S t., S t. P a u l ,  M in n e s o ta .

S A F E  D E P O S I T  V A U L T S  F O R  S A L E .
T w o  e x t r a  h e a v y  s a fe  d e p o s i t  v a u l t s ,  

o n e  m e d iu m  s ize  a n d  o n e  la r g e  w i th  tw o  
e n t r a n c e s .  I f  t a k e n  a t  o n c e  w ill b e  so ld  
a t  a  b a rg a in .  A d d re s s  M ax  S c h u b e r t ,  
757 W a s h in g to n  A v e . N ., M in n e a p o lis , 
M in n . (40-8)

FARM S A N D  FARM  L A N D S

C U B A .

CUBA LANDS.
C u b a  o ffe rs  o p p o r tu n i t ie s  fo r  p ro f ita b le  

in v e s tm e n ts  i n '  la n d s  t h a t  c a n n o t  be  
e q u a l le d  a n y w h e r e .

A m  k e e p in g  in  to u c h  w i th  o w n e rs  o f 
la rg e  t r a c t s  a n d  a m  in  a  p o s it io n  to  give» 
y o u  th e  b e s t  o f  s e rv ic e ,  if  in te r e s te d .

S. O. S A N D E R S O N ,
257 P A L A C E  B U I L D I N G ,  

MINNEAPOLIS,  M I N N .

FR U IT  L A N D S

FLORIDA.
C O L O N IZ A T IO N  T R A C T S — 5,000 to

250,000 a c r e s  en  b loc. F r u i t  a n d  t r u c k in g  
la n d s . S p le n d id  p ro f its  r e ta i l in g .  O d iu m  
& S h e p a rd , 925 P h o e n ix  B ld g ., M in n e a p o 
lis . (41)

W ASHINGTON.
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  of s u n s h in e ;  tw e n ty -  

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 sp 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 l a n t s ;  te le p h o n e s , 
r u r a l  m a il  d e liv e ry ; e x c e l le n t  s c h o o ls ; w e  
p la n t  y o u r  o rc h a rd  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 free .

ARCADIA ORCHARDS COMPANY,
H yde Block, Spokane, W ash.

A. L . Cr o c k e r , M inneapolis Agt., R ailw ay Bldg.

R E C E N T  L E G A L  DECI SI ONS.
I n d o r s e m e n t s  o f  N o t e s  a s  C o n s t i t u t i n g

P r e s e n t  C o n s i d e r a t i o n  f o r  M o r t g a g e .

T he U nited S ta tes  D istric t Court, 
division of Ohio, decided in th e  case 
In re F a rm ers  Supply Co., 170 F edera l 
R eporter 502, th a t  w here a corpora
tion  executed a m ortgage to cla im ants 
to secure th e ir  indorsem ent of the  
co rpora tion ’s notes, such m ortgage 
w as based on a p resen t consideration  
w ith in  B ankr. A ct Ju ly  1, 1898, c. 541, 
§ 67d, 30 S tat. 564, 565 (U. S. Comp. 
St. 1901, p. 3449), p ro tec ting  liens 
given or accepted  in good fa ith  for a 
p resen t consideration  w hich have 
been recorded  according to law, if 
record  thereo f is necessary , etc.

W here, a t th e  tim e a corporation  
executed a m ortgage to indorsers of 
its  paper to secure the  indorsem ent, 
it  w as financially  em barrassed  bu t 
solvent, and th e  m ortgage w as given 
and accepted  in good fa ith  and no t in 
contem plation  of or in fraud of the  
bank rup tcy  ac t or w ith in ten t to 
h inder, delay, or defraud the  co rpora
tio n ’s cred ito rs or any of them , i t  did 
no t constitu te  a preference, bu t w as 
valid.

* * *
A u t h o r i t y  o f  P a r t n e r  t o  M a k e  a n d  I n d o r s e  

f o r  F i r m .

W here checks constitu ting  an over
d ra ft w ere draw n on a firm bank  ac
count by the bookkeeper of the  firm, 
under the  d irection  of one of the 
p a rtn e rs , and paid by th e  bank, each 
m em ber of the  firm w as liable to the  
bank, though the  checks w ere for the  
individual deb t of th e  p a rtn e r  a t 
w hose in stance  they  w ere draw n, and 
though the  o ther p a rtn e r had in 
stru c ted  the  bookkeeper to draw  no 
checks except fo r firm purposes.

So th e  court decided in  the  case of 
M orris vs. F ir s t N ational Bank, 50 
Southern  R eporter 137. A p a rtn e r a t 
whose in stance  the  bookkeeper of the 
firm drew  a check, constitu ting  an 
overd raft, for the  individual debt of 
the partn er, w as estopped to deny the  
bookkeeper’s au tho rity  as aga in s t the  
bank w hich paid the  check.

* ❖  ❖
N o t  N o t i c e  o f  D i s s o l u t i o n .

K nowledge of th e  bookkeeper of a 
firm of th e  d issolution of the  firm, 
w hich he acquired  because of being 
such bookkeeper, w as not notice to a 
bank  of w hich he w as a ss is ta n t cash 
ie r and bookkeeper.—M orris vs. F ir s t 
National Bank, 50 Southern Reporter 
137,

The Cashier Says: —

Yes—we used to think that 
our bank was too small to 
need an adding machine; but 
somehow or other the work 
seemed to pile up on us until 
we had to do a lot of night 
work, so we decided to find 
out if a Burroughs Book
keeping M achine could 
really help us. The Burroughs 
people placed one of their 
Bookkeeping machines in 
our bank for a trial. Well, 
I’ll tell you, it only took us a  
few days to realize how 
much that machine could do. 
it adds, subtracts, multiplies 
and divides. Can b e ‘Split’ to 
separately and simultaneously take 
off ‘Yesterday’s and Today’s 
Balances;’ can you beat it? 
We decided that the Bur
roughs was the only complete 
device of its kind. We are 
still using the same machine 
that was first brought to o u r  
bank for a trial.

Write to the Burroughs peo
ple for a copy of their folder — 
‘Ten Different Ways of Sav
ing Money in any Bank’— it 
will help you to put many 
short cuts in your accounting. 
They’ll be glad to send you a 
copy. Their address is”
Burroughs Adding M achine C o .

-i
J  B u r ro u g h s  
B lo c k , D e tr o it ,
M ichigan,
U. S. A.

E u r o p e a n  
A d d re s s :
65 H ig h  H o !- 
b o r n ,  L o n d o n ,
W . C. E n g la n d

924 A

Ship y o u r H ides, Furs, Pelts, W ool, G in
sen g  and  Seneca Root to the  Old Reliable
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CONDENSED BANK STATEMENTS.
AS R E P O R T E D  ON C A L L  FOR J A N U A R Y  31, 1910.

Appleton State Bank
Appleton, Minn.

L o a n s , b o n d s , e t c .........  $189,819.97
B u ild in g ' a n d  f ix tu re s .  5,000.00 
C a s h  a n d  b a n k s .............. 697957.57

$264,776.54

C a p i ta l  ...............................  $15,000.00
S u rp lu s  a n d  p r o f i t s . . .  2,000.00
D e p o s its  ...............    243,758.36

$260,758.36

City National Bank
Duluth, Minn.

L o a n s , b o n d s , e t c ...........  $2,669,643.30
F ix t u r e s  .............................  38,334.01
C a s h  a n d  b a n k s .............. 1,142,719.71

$3,850,697.02

C a p i ta l  ................................ $500,000.00
S u rp lu s  a n d  p r o f i t s . . . .  182,056.33
C irc u la t io n  ....................... 319,400.00
D e p o s its  ............................  2,849,240.69

$3,850,697.02

Merchants National Bank
Detroit, Minn.

L o a n s , b o n d s , e t c .........  $387,546.97
B u ild in g  a n d  f ix tu re s .  6,949.38
C a s h  a n d  b a n k s .............. 64,653.45

$459,149.80

C a p i ta l  ...............................  $50,000.00
S u rp lu s  a n d  p ro f its .  . .  . 18,866.66
C irc u la t io n  -....................... 50,000.00
D e p o s its  .............................  340,283.14

$459,149.80

Harmony State Bank
Harmony, Minn.

L o a n s , b o n d s , e t c ......... $218,718.66
B u ild in g  a n d  f ix tu re s . 6,775.00
C a s h  a n d  b a n k s ............. 79,216.21

$304,709.87

C a p i ta l  ............................... $20,000.00
S u rp lu s  a n d  p ro f i ts .  . .  . 10,285.87
D e p o s its  ............................. 274,424.00

$304,709.87

First National Bank
Mankato, Minn.

L o a n s , b o n d s , e t c ......... $1,284,218.33
B u ild in g  a n d  f ix tu re s . 41,553.70
C a s h  a n d  b a n k s ........... 273,539.10

$1,599.311.13

C a p i ta l  ............................... $100,000.00
S u rp lu s  a n d  p ro f its .  . . . 104,867.59
C irc u la t io n  ...................... 37,500.00
D e p o s its  ............................. 1,356,943.54

$1,599,311.13

First National Bank
Northfield, Minn.

L o a n s , b o n d s , e t c ......... $692,201.59
B u ild in g  a n d  f ix tu re s . 19,743.74
C ash  a n d  b a n k s ............. 143,086.56

$855,031.89

C a p i ta l  ............................... $75,000.00
S u rp lu s  a n d  p r o f i t s . . . 45.232.00
C irc u la tio n  ........................ 73,750.00
D e p o s its  ........................... 661,049.89

$855,031.89

First National Bank
Pipestone, Minn.

L o a n s , b o n d s , e t c ............  $205,893.80
B u ild in g  a n d  f ix tu re s .  14,638.84
C a s h  a n d  b a n k s . 96,023.59

$316,556.23

C a p i ta l  ...............................  $50.000.'00
S u rp lu s  a n d  p ro f i ts .  . . .  10,130.39
C irc u la tio n  ....................... 25,000.00
D e p o s its  .............................  231,425.84

$316,556.23

First National Bank
Hayward, Wis.

L o a n s , b o n d s , e t c .........  $225,427.12
B u ild in g  a n d  f ix tu re s .  2,000.00
C a s h  a n d  b a n k s .............. 44,654.62

$272,081.74

C a p i ta l  ...............................  $25,000.00
S u rp lu s  a n d  p r o f i t s . . .  15,075.08
C irc u la tio n  ......................  10,000.00
D e p o s its  .............................  • 222,006.66

$272,081.74

Horicon State Bank
Horicon, Wis.

L o a n s , b o n d s , e t c .........  $339,546.95
B u ild in g  a n d  f ix t u r e s . .  6,800.00
C ash  a n d  b a n k s .............. 137,790.28

$484,137.23

C a p i ta l  ...............................  $25,000.00
S u rp lu s  a n d  p r o f i t s . . . .  9,135.51
D e p o s its  .............................  450,001.72

$484,137.23

First National Bank
M arshfield, Wis.

L o a n s , b o n d s , e t c .........
B u ild in g  a n d  f ix tu re s .  . 
C ash  a n d  b a n k s .............

$661,724.24
15,000.00

125,842.13

$S02,566.37

C a p i ta l  ...............................
S u rp lu s  a n d  p r o f i t s . . .
C irc u la t io n  ......................
D e p o s its  .............................

$65,000.00
36,860.80
.65,000.00

635,705.57

$802,566.37

First National Bank
Superior, Wis.

L o a n s , b o n d s , e t c .........
B u ild in g  a n d  f ix tu re s .  
C a s h  a n d  b a n k s ...........

$1,380,519.88
49,000.00

642,725.88

$2,072,245.76

C a p ita l  ..................................
S u rp lu s  a n d  p ro f i ts .  . .  .
C ir c u la t io n  ......................
D e p o s its  .............................

$200,000.00 
127 987.22  

7s ’ooo!oo 
1,669,258.54

$2,072,245.76

Exchange National Bank
Spokane, W ash.

L o a n s , b o n d s , e t c .........
B u ild in g  a n d  r e a l  e s t .  
C a s h  a n d  b a n k s .............

$5,008,667.54
400,000/00

2,077,661.83

$7,486,329.37

C a p i ta l  ...............................
S u rp lu s  a n d  p r o f i t s . . .
C irc u la t io n  ......................
D e p o s its  ...........................

$1.000.000.00
279,176.83

1,000,000.00
5.207,152.54

$7,486.32^.37

Citizens State Bank
P ine Island, Minn.

$117,917.90
4,375.00

27,380.79
■ B uild ing  a n d  f ix tu re s .  . 
C ash  a n d  b a n k s .............

$149,673.69

C a p i ta l  ...............................
S u rp lu s  a n d  p r o f i t s . . .  
D e p o s its  ............................

$15,000.00
3,000.00

131,673.69

$149,673.69

National Bank of Wheaton
W heaton, Minn,

$280.296.44
B u ild in g  a n d  f i x t u r e s . . 
C a s h  a n d  b a n k s ...........

5,292.00
85,334.18

$370,922.62

C a p i ta l  ...............................
S u rp lu s  a n d  p r o f i t s . . .
C irc u la tio n  ......................
D e p o s its  ........... ..................

$25,000.00
6,312.01
7,000.00

332,610.61

$370,922.62

First National Bank
Casselton, N. D.

L o a n s , b o n d s , e t c . . . . .  $350,523.15
B u ild in g  a n d  f ix tu re s .  27,500.00 
C a s h  a n d  b a n k s .............  75,703.64

$453,726.79

C a p i ta l  .................................... $35,000.00
S u rp lu s  a n d  p r o f i t s . . .  15,959.96
C irc u la tio n  ......................  35,000.00
D e p o s its  ...............................  367,766.83

$453,726.79

First National Bank
Cando, N. D.

L o a n s , b o n d s , e t c ...........  $344,899.64
B u ild in g  a n d  f ix tu re s .  20,000.00
C a s h  a n d  b a n k s .............. 95,931.25

$460,830.89

C a p i ta l  .............  $25,000.00
S u rp lu s  a n d  p r o f i t s . . .  39,025.82
C irc u la t io n  ....................... 7,000.00
D e p o s its  .............................  389,805.07

$460,830.89

Milnor National Bank
Milnor, N. D.

L o a n s , b o n d s , e t c . . . .  $131,997.19
B u ild in g  a n d  f ix tu re s .  . 7,400.15
C ash  a n d  b a n k s ...........  36,823.84

$176,221.18

C a p i ta l  ...............................  $30,000.00
S u rp lu s  a n d  p r o f i t s . . . .  10,868.99
C irc u la t io n  ....................... 10,000.00
D e p o s its  .............................  125,352.19

$176,221.18

Second National Bank
Minot, N. D.

L o a n s , b o n d s , e t c .........
B ld g ., f ix tu re s  & R . E . 
C a s h  a n d  b a n k s .............

$818,522.69
35,400.00

252,474.28

$1,106,396.97

C a p i ta l  ...............................
S u rp lu s  a n d  p ro f i ts .  . . .
C irc u la tio n  ......................
D e p o s its  .............................

$100,000.00
28,818.40
48.200.00

929,378.57

$1,106,396.97

The Merchants Bank
Bryant, S. D.

L o a n s , b o n d s , e t c ...........
B u ild in g  a n d  f ix tu re s .  
C a s h  a n d  b a n k s ...........

$188,126.87
16,455.83
68,104.43

$271,687.13

C a p i ta l  ...............................
S u rp lu s  a n d  p ro f i ts .  . .  . 
D e p o s its  .............................

$25,000.00 
3,564.70 

244,122.43

$272,687.13

First National Bank
Watertown, S. D.

L o a n s , b o n d s , e t c .........
B u ild in g  a n d  f ix tu re s .  
C ash  a n d  b a n k s .............

$446,844.69
16,880.00

195,223.74

$658,948.43

C a p i ta l  ...............................
S u rp lu s  a n d  p r o f i t s . . .
C irc u la t io n  ......................
D e p o s its  ............................

$50,000.00
103,344.94

50.000.00
445,603.49

$658,948.43

First National Bank
El Reno, Okla.

L o a n s , b o n d s , e t c .........  $385,656.74
B u ild in g  a n d  f i x t u r e s . .  20,000.00 
C a s h  a n d  b a n k s .............. 122,656.86

$528,313.60

C a p i ta l  ....................................  $50,000.00
S u rp lu s  a n d  p r o f i t s . . .  23,983.00
C irc u la t io n  ......................  50,000.00
D e p o s its  .................................. 404,330.60

$528,313.60
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A New Explosive for Mining.
Spokane, W ash., Feb. 5.—T hree  and a half pounds of 

“Jex ite ,” the  new pow der, w hich is to he m anufactured  
by prom inen t Spokane men, used in an eight-foot hole 
in hard  basalt, sh a tte red  the rock com pletely and landed 
it in a n ea t heap over the  hole, w ithout sca ttering , a t the 
dem onstra tion  las t week, which was w itnessed by about 
th irty  rep resen ta tiv es  of m ining and con trac ting  com
panies.

T here was very little  sm oke connected w ith the explo
sion and alm ost none of the obnoxious gas usually  a t
tending  such shots. The hole was not sprung  before 
the  pow der w as put in, as is generally  the  case in heavy 
rock work.

It is the  in ten tion  of the  com pany to pu t the p lan t in 
operation  F eb ru a ry  20. It is claim ed th a t one-third of the 
am ount of Jex ite  will do a th ird  m ore work than  o rd inary  
dynam ite. It is said to be absolutely  safe, will not freeze 
and is nearly  sm okeless. It can be m ade in any grade 
from  th a t of low efficiency for use in coal m ines, to high 
pow er for h a rd es t rock. The com pany is fully financed 
by Spokane people.

Mi ni ng N otes.

W ork has ju s t been com m enced on the low er tunnel 
of the  Lucky C alum et in the  Coeur d'A lene d is tric t and 
the u n d ertak ing  of driv ing the  long bore, 1,900 fee t in 
length, will be stead ily  prosecuted  for about a year. The 
com pany is driv ing to strik e  the  ore body a t depth, which 
was disclosed in the upper w orkings. It is believed a 
g rea t body of ore will be encountered  in the new tunnel. 
T he ere  disclosed in the  above w as not high grade, but 
the  fac t th a t it has g radually  increased  in value as depth 
is gained is believed to assu re  fine ore a t depth.

Gold ore th a t assays $1,331 to the  ton is the  la te s t 
th ing  tak en  out of the  Gold Crown mine n ear W allace 
Idaho. T his mine is owned by the  Coeur d’Alene S tar 
M ining Co. This ore was s truck  in a 30-foot cross-cut 
400 fee t back from  the m outh of the m ain tunnel. The 
forem an a t the m ine, who brought the  sam ple to Spo
kane to have it assayed, did not realize the value of the  

'find, s ta tin g  when he arrived  th a t he considered it  w orth 
nothing. He left the piece in the  hands of the p residen t 
of the  com pany and left the city on a tou r of inspection 
of the Coeur d’A lenes. The p residen t is now looking 
for him  and as soon as he is located will send him back 
to the  m ine to s ta r t  developm ent. The Coeur d ’Alene 
Golden S tar Co. also owns ano ther p roperty  in th a t sec
tion caked the Golden Star. They have a g rea t show ing 
a t the  la t te r  m ine and expect to s ta r t sh ipping in the 
n ea r fu ture.

A dredge of fine looking copper ore is reported  to 
have been s truck  in the  B ornite mine, located on Lake 
Pend O reille, Idaho. This ledge is over 20 fee t in w idth 
and the  m ineral appears in seam s all over th e  face of 
tbe tunnel. ,1. A. Noble, vice p residen t, and a m em ber 
of the  board of d irec to rs of the B ornite M ining & Sm elt

ing Co., s ta te s  th a t the com pany has com pleted 190 feet 
of work on the  No. 2 tunnel w here the s trik e  was made. 
He says th a t he expects to see a fine body of ore in th is 
tunnel before a m onth has passed. The com pany owns 
200 acres of pa ten ted  ground a t the mine and th e  p rop
erty  is com pletely out of debt. Mr. Noble also s ta te s  
th a t there  are  a g rea t m any of the o ther p roperties r e a d y  
to s ta r t  up in the  spring.

N E W  A D D I N G  M A C H I N E  S P E E D  R E C O R D .

On the  evening of N ovem ber 9, in the  presence of be
tw een two and th ree  hundred London bank men, a new 
adding m achine speed record  was established. ’ I t  was 
a w orld’s record and stood out from  the  b est previous 
figure by a m arg in  of 39 seconds.

H. G. Fennings, rep resen tin g  the London banking  house 
of Glyn, Mills, C urrie & Co., is th e  new cham pion, and he 
won his honors in about as clean a style as could be 
im agined. Two hundred and fifty bank cheques of various 
denom inations w ere correctly  listed and added in 3 m in
u tes and 37 seconds. The best previous like perform ance 
occupied 4 m inutes and 16 seconds.

T his new record is the resu lt of the  first adding m a
chine con tes t over held in E ngland. Mr. Gooch, m an
aging d irec to r of th e  B urroughs Adding M achine, Ltd., 
fa thered  th e  idea and offered the prizes. A con test of 
th is n a tu re  is a new  th ing  in E ngland and due credit 
m ust be given to the local bank men who took com plete 
charge of the  details, drew  up the ru les, selected  the 
judges, etc. F rom  s ta r t  to finish the  con test w ent with 
a snap th a t speaks well for the  com m ittee’s sense of 
o rganization  and ab ility  to elim inate  confusion.

The contest w as held in tw o balls secured in the  Com
mon S tree t hotel, London, and took a little  over two hours 
to com plete. Tw enty-eight con tes tan ts, draw n from  eleven 
of L ondon’s m ost rep resen ta tiv e  banking  houses, volun
teered  to show th e ir  speed and skill and c rea te  a w orld’s 
record on s te rling  currency. The en thusiastic  audience 
w agered freely  on th e ir  favorites, scoffed a t rival co n tes t
ants, cheered lustily  and th e ir  general en thusiasm  and 
cheerfu lness held th roughout the  evening.

Only six m achines w ere used, the product of the N ot
tingham  factory, the  affair being run in hea ts  for the  pu r
pose of convenience and to allow th e  en thusiasm  of one 
h ea t to cool off before ano ther w as s ta rted . These lulls 
w ere filled by little  journeys to the  banquet room, w here 
su itab le  and abundan t re freshm en ts  had been provided 
by Mr. Gooch, whose chief business in life is to an tic ipate  
the  needful.

W hen the  judges’ decision had been know n after the 
final heat, and it w as learned  th a t the  w orld’s speed 
record had been broken, the general en thusiasm  had no 
lim it. The con test w inners w ere cheered, congratu lated , 
hoisted  to the  shoulders of th e ir  well w ishers and car
ried about the room  as a token  of general regard  and 
friendliness.

Mr. Gooch p resen ted  the prizes of £ 6 . £ 3  and £ 2  to 
the w inners in tbe o rder nam ed. H. G. Fenning, first, 
tim e 3 m inutes, 37 seconds; S. B. Fagan, second, tim e 
3 m inutes. 39 1-5 seconds; E. Blum sum, th ird , tim e 3 
m inutes, 42 2-5 seconds. M essers. F enning  and Fagan 
rep resen ted  Glyn. Mills, C urrie & Co., w hile Mr. Blum 
sum rep resen ted  Lloyds. It is w orthy of note th a t  all 
of these  figures a re  b e tte r  th an  the  previous w orld’s 
record, w hich w as also beaten  by six o thers of the  con
tes tan ts .

First National Bank
Winona, Minn.

L o a n s , b o n d s , e t c .........  $2,211,457,49
B uilding- a n d  f i x t u r e s . .  55|000.00 
C ash  a n d  b a n k s .............. 675,841.23

$2,942,298.72

C a p i ta l  ...............................  $225,000.00
S u rp lu s  a n d  p r o f i t s . . . .  276,015.74
C irc u la t io n  ......................  222,397 50
D e p o s its  ............................  2,218,885.48

$2,942,298.72

Old National Bank
Spokane, Wash.

l o a n s ,  b o n d s , e t c ...........  $7,287,446.97
B u ild in g  a n d  f ix tu re s .  303,500.00 
C ash  a n d  b a n k s ......... .. . 3,996,767.06

$11,587,714.03

C a p i ta l  ........................... $1,000,000.00
S u rp lu s  a n d  p r o f i t s . . .  260,275.66
C irc u la t io n  ......................  1.000,000.00
D e p o s its  .............................  9,327,438 37

$11,587,714.03

Yellowstone National Bank
Billings, Mont.

L o an s , b o n d s , e t c .........  $723,511.66
B ld g ., f ix tu re s  & R. E .  ’ 15,000.00 
C ash  a n d  b a n k s .............  342,078.28

$1,080,589.94

C a p i ta l  ...............................  $50,000.09
S u rp lu s  a n d  p r o f i t s . . .  86,625.62
C irc u la tio n  ......................  46,300.09
D e p o s its  ........................... 897,664.32

$1,080,589.94

Omaha National Bank
Omaha, Nebr.

L o a n s , b o n d s , e t c .........  $8,706,347.79
B u ild in g  a n d  f ix tu re s .  175.000.00 
C ash  a n d  b a n k s .............  5,222,596.43

$14,103,944.22

C a p i ta l  ...............................  $1,000,000.00
S u rp lu s  a n d  p r o f i t s . . . .  520,924.50
C irc u la tio n  ....................... 750,000.00
D e p o s its  .............................  11,833,019.72 I

$14,103,944.22

M c M i l l a n
FXJR & WOOL CO

T H E  B I G  O C D - E S T A B U S H E D  H O U S E  B U Y I N G

H ID E S , PELTS,WOOL
TALLOW GINSENG.-SENECA.BEESWAX. DEERSKINS

2 0 0 - 2 1 2  F I R S T  AVE.  N O R T H  
M I N N E A P O L I S  M I N N E S O T A

ir /U S  AND G E T r /r ^ sANDVHE,pppA0i r

L E G A L  D E C I S I O N S .
The publishers of the National Reporter 

System w ill furnish a fu ll report o f any case 
cited in the legal department of the Commer
cial W est or any other decision of the State or 
Federal Courts, which has been published in 
the Reporters, for twenty-five cents.

WEST PUBLISHING CO.
St. Paul, Minn.
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HARRIS, W INTHROP & CO.
2 5  P ine S tr e e t , N e w  Y o rk  

B ra n ch  Office: T h e P la za  
T h e R ookery , C h icago  
1 4 6  A d a m s  S tr e e t

S to c k s ,  B o n d s ,  G r a in ,  
P r o v i s i o n s  a n d  C o t t o n

—MEMBERS— „  , . „  .
New York Stock Exchange ChicagoCStock0Ex?hang°e d New York Cotton Exchange & Chu=ago Stock

E. L. WELCH C. A. Malmquist J . W . McCla tc h ie
Pres’t & Treas. Vice-Pres’t Secretary

E , L . W e l c h  C o m p a n y
G r a in  C o m m is s io n  Merchants

S o l i c i t s  y o u r  c o n s i g n m e n t s  a n d  o r d e r s  in  f u t u r e s

MEMBERS OF ALL PRINCIPAL EXCHANGES 

Nat. German Bank Bldg., Chamber of Commerce Board of Trade
ST. PAUL M INNEAPOLIS DULUTH

Send your consignments of G r a i n  a n d  S e e d s  and future 
orders in Grain, Seeds and Provisions, to the pro

gressive and old reliable firm of

C . H .  T H A Y E R  &  C O ,
COMMISSION MERCHANTS

Long Distant Telephone 2 and 4 Sherman St., J 
Harrison 632 CHICAGO

W r i t e  f o r  O u r  D a i l y  S p e c i a l s

MINNEAPOLIS MILWAUKEE ST. LOUIS KANSAS CITY

Finley Barrell Frederick R. B abcock  Peter J. M aloney

FIN LEY  B A R R E L L  &  C O .
G r a in , P r o v is io n s ,  S to c k s ,  

B o n d s ,  C o t to n ,  C o f f e e

74 Broadway Monadnock Block 
NEW YORK CHICAGO

M em bers o f N e w  Y ork  S tock  E xch ange  
C hicago Board o f T rade and 
A ll Principal E xch anges

P r iv a te  W ire s  C ab le  a d d r e s s  F in bar

L O G A N  &  B R Y A N
C o m m i s s i o n  M e r c h a n t s

ST O C K S, B O N D S  
G R A IN , PR O V ISIO N S  

C O T T O N  a n d  COFFEE
New York Stock Exchange CHICAGO, Board of Trade 
Boston Stock Exchange NEW YORK, 111 Broadway 
Chicago Stock Exchange L0S ANGELES, Broadway and Third
N ew ^ork^otton Exchange SAN FRANCISCO, 285 Pine St. 
New Orleans Cotton Exchange

O u r O w n  P r iv a te  W ir e s  A tla n tic  to  P acific

T h i s  Y e a r
the Grain markets will present as good 
opportunities for money making as last 
year. Write to

W .  G .  P R E S S  &  C O .
Grain, Provisions, Stocks 

2 a n d  4 S h e r m a n  St., CHICAGO
for their Daily Market Report, mailed free.

3 0  Y e a r s  A c t i v e  M e m b e r s  C h i c a g o  B o a r d  o f  T r a d e .

A . O. S L A U G H T E R  & CO.
E sta b lish ed  1 8 6 5

GRAIN, PROVISIONS, STOCKS, BONDS
139 Mor.roe St. and 68  Board of Trade

CHI C AGO
O rd e r s  taken  fo r  a ll  A m e r ic a n  a n d  E u ro p ea n  E x ch a n g es

H A T E L Y  B R O T H E R S
E sta b lish ed  1 8 7 3

Provisions and  G ra in
70 Board of Trade Building

C H I C A G O

P O P E  & E C K H A R D T  C O .
C o m m is s io n  M e r c h a n t s

G r a i n  a n d  S e e d s
CHICAGO

C H A R L E S  S I N C E R E  (St C O .
G R A I N S  S T O C K S  

Suite 4 2 5 , 205  L a  Salle S treet, C h i c a g o

Send for Our Valuable Hints on Speculation.

Tels: Randolph 2480-2481-2482. Automatic 7256.

H I S T O R Y  OF MAY C O R N
My “History of May Corn” circular “B” gives exhaustive  

data covering the fa ll marketing period. Sent free.

E . W . W A G N E R
,8-99-100 Board of Trade CHICAGO

B O G E R T , M A L T B Y  &  CO.
G R A IN —PROVISIONS

306-307-308 Postal T e legrap h  B ld g ., C H I C A G O

ROSENBAUM GRAIN COMPANY
( I N C O R P O R A T E D )(IN C O R P O R A T E D )

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.
C om m ercial W est Office, M inneapolis, Feb. 9.— So fa r \ 

th is  w eek E uropean  conditions have been heavy, w hile 
severa l fac to rs in the  dom estic situa tion  w ere construed  
as bu llish  by th e  trade . T here  seem s no chance, for arg u 
m ent as regard s the  bearishness of the  situa tion  as view ed 
from  th e  po in t of view of the  im porting  coun tries; th a t is, 
for th e  nex t two m onths. In  th e  U nited  S ta tes  the  s itu a 
tion  is, broadly speaking, still dom inated  by the  absence 
of stocks of w heat in Chicago public e levators, combined 
w ith sm all sales by fa rm ers , p a rticu la rly  in the  N orth 
w est, on any little  decline from  th e  p resen t price level. In 
addition, th e  large  flour sales by M inneapolis and perhaps 
some o ther spring  w heat m ills have had  th e ir  influence in 
a ss is ting  the  bulls. An im portan t fac to r in the  sharp  ad
vance of M onday w as the  decrease in the  U. S. visible, a l
though th e  decrease  w as brough t about by a techn ica l mat- 
te r—the  changing of th ree-quarters of a m illion bushels 
from  public to p riva te  sto re  in Buffalo. On M onday and 
Tuesday som e p rem atu re  dam age rep o rts  from  th e  w in
te r  w heat country  w ere circulated , m uch to th e  annoy
ance of conservative-m inded persons, w hether bull or bear.
I t is rid iculous to ta lk  of crop dam age in F eb ruary  and 
it  seem s equally  silly for th e  trad e  to pay .any a tte n 
tion to it. E ven if ha lf th e  crop w ere w inter-killed, it 
would be im possible to  dem onstra te  the  fa c t for th ir ty  
days a t  least.

A strik in g  fea tu re  of the  m arket, both  locally and in 
Chicago, is th a t on declines it runs in to  a congested  con
dition and th e  sho rts  a re  e ith e r com pelled to face a 
loss, or to accep t one by buying in th e ir  sh o rt w hea t on 
a rap id ly  advancing  m arket. Locally w hen a sh o rt line 
is put out, a t le a s t p a rt of it  goes in to  th e  hands of the  
m illers and is no t for sale again  on any sligh t change of 
th e  m arket. T he only persons from  whom the  bears  can 
buy back th e ir  sh o rt w heat a re  som e new  shorts. I t is 
contended by the  “p it b o o k k eep e rs ’ th a t th e re  is a la ige  
sho rt in te re s t both here  and in Chicago. T he m ark e t 
easily  becom es oversold and th e  sho rts  a re  com pelled to

cover, bu t w hen they have been run  in the  up tu rn  loses 
its  force.

Some of th e  best people in the  trad e  locally a re  believ
ers in m uch h igher p rices for w heat, contending th a t sup
plies will be very sm all a little  la te r  on. But in addition  
to th a t they  poin t out th a t th e  fa rm ers sell very  g rudg
ingly a t p resen t w hen the  price dips below i l  a t country  
sta tions. D uring the  la s t th ree  days one ot the big m ill
ing com panies has been one of, or perhaps the, m ost 
im portan t factor in the  local m arket. T his com pany has 
bought large am ounts of May w heat, p resum ably  aga in s t 
sales of flour. Some of the  m illers, bu t no t all, a re  ex
trem ely  bu llish ; and am ong som e of th e  o thers who 
th in k  th e  sam e, a re  th e  p rincipals in som e of the  big ele
vato r com panies and m en in o ther b ranches of the  trade  
whose judgm ent is highly regarded  on any sub jec t con
nected w ith  th e  gra in  trade . F u rtherm ore , as they  are  
in a position to get a t the fac ts as to supplies of w heat 
y e t to come forw ard  as closely as anyone can, th e ir  p res
en t view of price possib ility  is w orthy of m ore th an  p ass
ing a tten tion . Of course, they  m ay be rig h t on th e ir  
d iagnosis of the  supply and dem and situa tion  and still be 
w rong on the  price outcom e. T here a re  o thers in the  
local trade, some of whom are  big and successful trad e rs , 
who a re  decidedly bearish  in th e ir  views. T hey argue  th a t 
th e re  w ill be no shortage  of supplies in th is  country  and 
th a t the  sm all stocks in Chicago canno t indefinitely  hold 
the  price a t the  p resen t level. Some of these  m en are  
pred ic ting  an u ltim ate  decline in to  the  90’s for May w heat.

Owing to the  good rece ip ts  and increasing  supplies of 
w heat in th e  M inneapolis m ark e t th e  dem and is som ew hat 
easie r th an  it has ru led  for several w eeks past. Today 
som e No. 1 n o rth e rn  w heat in G reat N orthern  cars, which 
are  not w anted by the  m ills, sold a t  V2c over th e  May. 
The prem ium  has, up to today, ranged  from  lc  to 2c over, 
according to the  cars in w hich th e  w hea t arrives. The 
m ills pay th e  h igher prem ium  for cars th a t can be reloaded 
w ith  flour.

Stocks in local te rm in a l e leva to rs have increased  400,- 
000 bus in the  la s t four days, w hich brings the  to ta l up to
5,300,000 bus. —R. E. S.

t h e  ANTWERP WHEAT AND FLAXSEED MARKET.
(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, Jan . 28.— The trad e  in Europe, w ithout being 
extrem ely  active, has been quite steady  and a b e tte r  con
sum ing tendency  can be noted, especially  on th e  con tinen t, 
w hile E ngland, a fte r  th e  enorm ous business a t th e  begin
n ing of th is  year, w as m ore reserved.

I t  is ce rta in  th a t on the  con tinen t the  consum ptive de
m and will be m ore and m ore accen tuated  now, since the 
reserve  of th e  large  sh ipm en ts during  autum n, as w ell as 
the  native  w heat, m ust have been alm ost exhausted ; and 
as th e  delay in the  P la te  sh ipm en ts keeps the  supplies on 
a  m oderate  scale, it  is quite c lear th a t p rices can be 
easily  m ain tained . It is fo rtu n a te  th a t  the  contribu tion  
of th e  o ther exporting  countries is large enough to give 
us w eekly sh ipm ents nearly  up to our requ irem ents, 
w hereas in o ther years such a delay in the  P la te  sh ip
m en ts would have b rough t us in quite a dangerous posi
tion.

I t is generally  adm itted  th a t in the spring supplies will 
be m uch la rg e r th an  now, and we m ust rep ea t again th a t 
we believe th a t as long as we a re  able to ge t w eekly sh ip
m en ts about equal to our w ants, w ithout any ex trao rd inary  
contribu tion  on the p a rt of A rgentina, a g rea t deal of the 
effect of th a t coun try ’s deficient crop is rem oved.

W e are  s till fully persuaded  th a t  th e re  can be no ques
tion  of a noticeable decline for spot w heat till a t  leas t two 
m onths ahead , b u t we would recom m end caution for any

arriva ls  la te r  on, as long as the grow ing crops do not cause 
apprehensions in som e im p o rtan t country. T his applies 
to th e  E uropean  position and also to th a t in A m erica, 
w here the  large fa rm ers ’ deliveries and th e—a t th is  tim e 
of th e  y ear—ex trao rd inary  increase  of the  visible supply 
show a position carefu lly  to be followed.

Sunshine in  th e  sp ring  and large offers from  R ussia, 
Ind ia  and P la te  m ay prove to th e  U nited  S ta tes fa rm ers  
th a t th e ir  om nipotence is th is  y ear som ew hat curta iled , 
and th a t the  longer they  w ait w ith th e ir  holdings, the  less 
they  m ight rea lize  full p rices for them .

W hat we a re  w riting  is perhaps only a repe tition  of 
w hat we have said for severa l weeks. A noticeable change 
can, in our opinion, only come by scarce crops, w hich 
would le t us look a t th ings in ano ther ligh t than  they  
appear now. * * ❖

Maize—T his cerea l has ru led  firm on the  w eek w ith a
good business passing, chiefly in D anubian so rts, both for 
n ear and d is tan t sh ipm ent, w hile P la te  offers have p rac
tically  ceased. F o r new  crop P late , se llers a re  very  re 
served  and holding for full p rices; b u t the  buying disposi
tion  is no t g reat, p rices n o t tem pting  operations. A m er
ica  does no t come in to  line, for the  reasons s ta ted  so m any 
tim es in our previous repo rts.

:Ji :!s iji
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again eased off, today’s very large shipm ents from  the  
P la te  b ring ing  tran sac tio n s alm ost to a com plete stan d 
still.

I t is aston ish ing  th a t sh ippers should continue_ to ab
sta in  from  selling anyth ing  for sh ipm en t and continue to 
buv in Europe. W e are  of opinion th a t these  ex trao rd inary  
circum stances account very m uch for the  re la tive  m ain
tenance of prices, w hich a re  only about 2 to 3 per cent, 
below la s t w eek’s closing values, no tw ithstand ing  the  fu r
th e r conspicuous reserve  d isplayed by consum ers. The 
p resen t position is purely  speculative, both for seed and oil, 
c ru shers being unable to  produce the  la tte r  on the  basis of 
the  p resen t p rices for both a rtic les.

W e shall have to aw ait th e  first a rriva ls  of the  new 
crop, in the  nex t few w eeks, before we can have a c lear 
view’ of th e  p resen t situation . As pointed out before, it  is 
necessary  fo r c ru shers to come forw ard m ore liberally  as 
soon as the  first steam ers come in, if p resen t values are 
to be m ain tained . I t now rem ains to be seen w hether con
sum ers w ill have to s ta r t  crush ing  on the  prevailing  ir- 
rem unera tive  basis, or w hether holders will be forced to 
m ake concessions in o rder to a ttra c t m ore dem and.

L ittle  can be said of fu tu res, as we do not know how 
sh ippers in the  A rgentine will behave la te r  on. W e believe 
th a t they  will closely follow up the  a ttitu d e  of c rushers in 
respec t to the  floating seed still unsold, and so the m arke t 
m ay a t la s t be regu la ted  Dy th e  n a tu ra l law s of offer and 
dem and.

F L O U R  A ND  M I L L I N G .
L as t w eek w as a good w eek w ith  the  spring  w heat 

m illers and the  am ount of flour sold w as, generally  speak
ing, very  sa tisfac to ry  to the  m illers. T here  w as a little  
com plain t th a t p rices w ere too close in some instances, 
how ever, due to an inclination  on the  p a rt of some m illers 
to shade prices, w hich com petition  had to be m et by the  
o thers. On M onaay and T uesday of th is w eek som e of 
the  m illers reported  no th ing  doing, w hile o thers reported  
large flour sales. T here  is som e com plain t th a t shipping- 
in s truc tions are dragging, bu t th is  does not appear to be 
general. T he m ills continue to run a t approxim ately  75 
per cent, of capacity , though flour sh ipm ents of la te  have 
averaged close to the  full daily capacity  of the  mills. On 
the  local g rain  exchange su rp rise  continues to be expressed 
th a t  the  flour business keeps up so well. Some do not 
a ttem p t to account for th is phenom enal flour dem and, but 
some of the m iners declare  th a t flour consum ption during 
the  p resen t season has so far been heav ie r th an  m ost 
people realize. T hey express th e  belief th a t th e  high 
cost of o ther foodstuffs has resu lted  in an unsually  large 
consum ption of bread. M any in the  local trad e  believe 
th a t should the  dem and for flour continue as good during 
the  n ex t th ree  m onths as it has during the  season so far, 
supplies of spring w heat will be exceedingly sm all the  
rem ainder of th e  crop year.

M I N N E A P O L I S  OAT S M A F K E T .
O ats are  dull in all o ther m arke ts, as well as in the  

local trade , w ith business on a m erchandising  basis and 
tran sac tio n s, excepting  for local consum ption, being m ain
ly for deferred  shipm ent. T here is a feeling  in the  trade  
th a t the  am ount of oats still to come forw ard from  pro
ducers is very large. T his doubtless is one factor in cre
a ting  such a dull situation . Chicago rep o rts  very little  
in te re s t in a speculative way in oats, and because of the 
h igh level of p rices it is probable th a t th e  p resen t crop 
season will go out w ith little  of in te re s t in a speculative 
way. Speculation  is likely to develop Septem ber fu ture. 
W ith fa ir crop p rospects th e re  is likely to develop a very 
bearish  sen tim en t in all grains. S tocks of oats in Min
neapolis te rm ina l e leva to rs increased  27,000 bus la s t w eek 
and a t the  close am ounted to 1,131,000 bus. R eceipts in 
M inneapolis from  Septem ber 1 to da te  have am ounted to
9.500.000 bus, as com pared w ith  8,800,000 in th e  sam e 
tim e la s t season.

Stocks of corn in M inneapolis te rm in a ls  increased
34.000 bus la s t w eek and am ounted to 232,500 bus. R e
ceip ts of corn since th e  beginning of th e  crop m ovem ent 
have am ounted to 3,000,000 bus, as com pared w ith 2,900,000 
up to th is tim e la s t season.

F L A X S E E D  A N D  L I N S E E D  OIL.
D ullness continues to ru le  in the  linseed oil situa tion  

and the  mills are  runn ing  m ainly on old orders. The 
local m ills a re  all being operated  a t  considerably  under 
capacity. T here  is no fea tu re  o ther th an  dullness and 
sm all dem and in the  linseed oil m arket. D em and for oil 
cake for p rom pt sh ipm ent is strong, and for deferred  sh ip
m ent fa ir The s tren g th  of th e  dem and is pa rtly  due to the  
lio-ht runn ing  of the  m ills. S tocks of flaxseed in M inne
apolis te rm ina l e leva to rs increased  8,000 bus last, w eek 
and w ere a t th e  close 567,000 bus. R eceipts of flaxseed 
in th is m ark e t from  Septem ber 1 to date have been p re 
cisely the  sam e as during th e  sam e period of la s t season

T here seem s little  question  now b u t th a t  th e  local oil 
m ills w ill find i t  difficult to operate  a t all a fte r Ju n e  1, 
and it  is as ce rta in  as any th ing  in th e  fu tu re  can  be th a t 
th e ir  ou tpu t w ill be very sm all a fte r th e  m iddle of April.

As the  season has advanced, estim ates  on th e  crop have 
continued to be cu t down. One of the  local crushers, in 
d iscussing  the  flaxseed supply s itua tion  w ith the  Com
m ercial W est rep resen ta tiv e  th is week, said th a t he doubt
ed very  m uch if the  crop of th e  country  la s t sum m er ex
ceeded’ 18,000,000 to 19,000,000 bus. He said he w as early  
convinced th a t the  large estim ates of 32,000,000 to 34.000,- 
000 bus w ere decidedly too high and he placed th e  crop 
th en  a t around 25,000,000, w hich w as rid icu led  by those 
who could see no th ing  b u t a bum per crop. I t  now seem s 
th a t the shortage  is not all th e  re su lt of ligh t yield per 
acre, b u t th a t in addition  the  acreage w as largely  over
estim ated .

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  are  no new  fea tu res  in th e  local barley  situation . 

The m ark e t continues to be a m erchandising  affair, w ith  a 
good dem and for spot stuff and a d ragging m ark e t for 
fu tu re  business. W hile rece ip ts a re  good locally, th e re  
is sufficient dem and from  day to day to clean the tab les 
up, excepting  of such stuff as is held a t p rice lim its above 
the  m arket. D ullness is reported  in Chicago and o ther 
m arke ts, w ith the  chief fac to r of the situa tion  being the  
s tronger dem and rela tive ly  for spot stuff th an  for any th ing  
in the  fu ture . T here has of la te  been a fre e r m arketing  
of barley  in the  country, bu t as ye t th is  has had no ap
preciab le  effect on prices. The range in the  local m ark e t 
is 60@66c. Stocks of barley  in M inneapolis te rm in a l ele
vato rs la s t w eek increased  132,000 bus, and w ere a t  the  
close 1,140,000 bus. R eceipts in th is m ark e t since Septem 
ber 1 have to date  am ounted to 14,300,000 bus, as com
pared  w ith 13,750,000 in th e  sam e period la s t season.

A B O U T  OUR S U R P L U S .
( F r o m  B ro o m h a ll’s .)

Liverpool, Jan . 25.—A rep resen ta tiv e  of a big m illing 
com pany located on the o ther side of th e  A tlantic, re 
cently  called on us and in the  course of an  interesting- 
conversation  said th a t w here they ta lk  about “noth ing  to 
spare  to r sh ipm en t” th is m ust only be tak en  as re fe rrin g  
to w heat. They allow for hom e m ille rs’ consum ption anu 
Horn the  w heat thus used up, i t  m ay be presum ed th a t 
the usual quan tities of flour w ill be available for shipm ent. 
We have alw ays had an idea th a t some such reserva tion  
m ust have been m ade, fo r i t  m ay be rem em bered  th a t a 
m onth or two ago it  w as claim ed th a t  the  U nited  S ta tes 
had no in te re s t in the  foreign trade , but we still see sh ip 
m ents being m ade, although  no doubt the  quan tities are 
sm all. F lour sh ipm ents from  the  whole of N orth  A m erica 
are  no t p a rticu la rly  sm all as tim es go now, bu t we m ust 
say we should not be su rp rised  to find th a t the  bulk of t, 
stuff is of C anadian origin, for certa in ly  genera l indications
poin t th a t way. L atest m ail advices from  the  S ta te s  con
ta in  such expressions as, “N othing to be said of the  ex
port trade , th ere  is none,” and “E xport trad e  confined 
to a few thousands,” w hilst for the  m ost p a rt th e re  is sig
nificant silence on the  subject. On th e  o ther hand, a l
though C anadian rep o rts  are  varied , y e t they  ind icate  th a t 
some exporters still experience a fa ir dem and for theii 
flour and m anage to sell. The b rig h t spot in the  general 
situa tion  is the  increase  of w heat receip ts , and th ere  is 
prom ise th a t  th e  la rger m ovem ent w ill continue. This 
increase of supplies, too, has been accom panied by a d is
tin c t tendency  tow ards low er values. Such conditions 
m ust n a tu ra lly  be regarded  as hopeful signs for the  fo r
eign flour trad e , bu t bearing  in m ind th e  big hom e tra c e  
of the  U nited S ta tes  and th e  ce rta in ty  of keen  com peti
tion on th is  side, we doubt g rea tly  w hether the  la tte r  
m onths of the  season w ill show any la rg e r exports th an  
th e  earlie r ones. T here seem s to be no reason, how ever, 
why C anada should not continue to ship flour as h itherto , 
also th e  sm aller exporters, although  th e re  are  indications 
th a t G erm any m ay find th e  trad e  m ore difficult as the 
season advances, w h ils t A ustra lia  should certa in ly  give fa ir 
help sooner or la ter.

N E W  W I N T E R  D U R H A M  W H E A T ,  P E R H AP S .
Greeley, Colo., Jan . 26.—A fter four years of experi

m enting  E. P. House, a G reeley p lan t expert, believes 
he has secured a D urum  w heat th a t can be p lan ted  in  the 
fall and bear the  rigo rs of w in ter as well as any w in ter 
w heat The D urum  has here to fo re  been grow n as a spring 
w heat, and is the  b est for dry land farm ing, as well as 
excellent for milling.

The ALBERT DICKINSON CO.
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BRADLEY HEADS GRAIN EXCHANGES.
Chicago, Feb. 8.—.Tames B radley of N ye-Jenks & Co. 

w as elec ted  today to succeed S. P. A rnot as p res iden t of 
the  Council of N orth  A m erican G rain Exchanges, o th e r  
officials w ere re-elected, w ith  th e  exception of C harles D. 
Jones of N ashville , who is succeeded by E. P. Peck  of 
O m aha as a m em ber of the  executive com m ittee.

A rousing  m eeting  gree ted  th e  annual convening of the 
council w hich paved the  way for the  adoption of a reso lu 
tion providing th a t  m arg ins m ay be called for by e ith er 
party  to a cash co n trac t g ra in  con trac t, vetoed the  in te r
vention  of a federal g ra in  inspection , voted to close all ex
changes a t  1 p. m. cen tra l tim e and provided for the  h a r
m onious g rad ing  of grain.

Follow ing is the lis t of de legates to the  council of N orth 
A m erican G rain E xchanges th a t convened h ere : Chicago
board of trade , S. P. A rnot, W. N. E ck h ard t; St. Louis 
M erchan ts’ exchange, M. W. C ochrane, p res id en t; N. 
L. Moffit; K ansas City board of trade , C. W. Lons
dale, p residen t, F. G. C row ell; New Y ork produce ex
change, E. P fa rriu s , L. W. F orbell; Toledo produce ex
change, E. L. Camp, p residen t, F ran k  I. K ing; Om aha 
grain  exchange, F. S. Cowgill, p residen t, E. P. P eck ; Min
neapolis cham ber of com m erce, John  R. M arfield, A. H. 
P oeh ler; D uluth  board of trade , S. H. Jones, p residen t, 
A. W. F rick ; B altim ore cham ber of com m erce, E ugene 
B lackford, J r .;  Buffalo corn exchange, C harles K ennedy, 
L. S. C hurchill; M em phis M erchants exchange, S. T. Pease, 
p residen t, V. L. R ogers; M ilw aukee cham ber of com m erce, 
W. M. Bell, p residen t, C lark  F agg ; M ontreal board  of 
trade , Joseph  Q uintal, p residen t, Jam es C arru th e rs ; P h ila 
delphia com m ercial exchange, W. M. R ichardson, Edm und 
E. Delp.

T he session w as m arked by th e  closest a tten tio n  to the 
business of th e  association . A rgum ents occupied the 
m ajor portion  of the  tim e and th e  end of th e  m eeting  a fte r 
a two d ays’ session, displayed the  am ity  w hich begoverns 
the course of proceedings.

The add ress of E. P fa rriu s , p res id en t of the  New York 
Produce Exchange, w as th e  signal effort of the  session. 
H is recom m endation, wffiich was included in his address, 
w as: “L e t cap ita lis ts  un ite  and buy depleted  or abandoned
lands and lend them  to scientifically  educated  young peo
ple on a basis of 20 or 25 per cent, re tu rn  of n e t crop 
re su lts .”

In th e  p re lim inaries. Mr. P fa rriu s  pointed the dangers 
resu lting  from  decreasing  crops com pared w ith the  area 
under cultivation  and urged the  association  to take  up an 
educational m ovem ent am ong fa rm ers for the  purpose of 
am plifying the  acreage yield H e suggested  the  careful 
cu ltiva tion  of land w ith the ro ta tion  of crops; generous 
high grade fertiliza tion  and carefu l selection  of the  best 
seeds.

Mr. P fa rriu s  pointed  out by com parison the  rem ark 
able re su lts  obtained by th is system  on sm all tra c ts  in 
E uropean coun tries as aga in s t th e  w astefu l neg lec t gen
erally  existing  on the v ast tra c ts  cu ltivated  by the  grain  
ra ise rs  of th is  country.

He prefaced  his rem arks by calling a tten tio n  to the 
pred iction  of Jam es J. H ili th a t  w ith in  tw en ty  years 125,- 
000,000 people, and before the  m iddle of the  cen tury  200,- 
000,000, m ust find room , food and em ploym ent in the 
U nited S tates, and also th a t of \V. C. Brown, p res iden t 
of the  New Y ork C en tra l system , to the  effect th a t if the

converging lines of p roduction  and consum ption in th is 
country  continue to approach  each o ther as they  have 
during  the  las t ten  years th e  p resen t decade will have 
seen the la s t vessel loaded w ith ag ricu ltu ra l products leave 
our shores.

“The pred ictions of such au th o ritie s ,” he said, “are 
d irec t signs of w arn ing  which do not come a day too soon. 
W hatever w ork th e  Council of N orth  A m erican G rain E x
changes can undertake  to m eet these  w arnings, and to 
a ss is t and to bring  about an im proved economic condi
tion of the  country , or poin t a way to slow bu t sure  im 
provem ent in th is im portan t problem , such steps ought to 
be tak en  w ithou t delay and w ith all the  energy a t the  
council’s com m and.”

He showed th a t the U nited S ta tes produces an average 
of fourteen  bushels of w heat to the acre, wdiile England 
yields th irty-tw o bushels, G erm any tw enty-eight, H olland 
th irty-four and F rance  tw enty . The th ing  to do, he de
clared, w as to reach the  fa rm er’s ear and, by gain ing his 
confidence in tr ia l tes ts , prove to him  Lie vast possib ilities 
of g rea tly  increased  production.

The speaker com plim ented the  efforts of the F ederal 
A gricu ltu ra l B ureau and the  w ork a t experim ental sta tions, 
but questioned w hether the  in s truc tions and lec tu res w ere 
not too technical and academ ical to be understood by and 
be of benefit to the average plain  farm er. At the  sam e 
tim e, th e  speaker said, the  farm er pays little  a tten tion  
to the agents of fertiliz ing  concerns, who are looked upon 
as in te rested  only in the  sense th a t they w ant to sell 
goods.

“H ere,” he said, “is w here th e  gra in  exchanges should 
fill the  gap. They have influence w ith the ra ilroads, whose 
in te re s t in large crops is iden tical w ith the  fa rm er to en 
courage m odern fertilization .

“Give the  fa rm er to unders tand  by plain language, le t
te rs  and lite ra tu re  th a t bur country  im peratively  needs 
la rger yields of all g rain  crops, th a t th ese  a re  positively 
w ithin reach , th a t fa rm ers can well afford a first outlay 
of fe rtilize r and th e  ra ilroads as well as th e  fertilizing- 
com panies w ill certa in ly  assist. Tt sim ply needs a begin
ning on some p a rts  of th e ir  land for re su lts  to be proven 
and la rger yields will follow y ear by y ea r.”

It is the  object, in form ing the  Council of N orth  A m er
ican G rain Exchanges, to secure uniform ity  of method, 
un ity  of action  and in te lligen t co-operation of m em bership 
and gen e ia l public, and to harm onize in te rtrad e  rela tions 
everyw here, and generally  to prom ote the w elfare  of the 
trad e  in ag ricu ltu ra l products and all tnose engaged and 
in te re s ted —producer, m erchan t and consum er. I t is the 
desire to increase  th e  efficiency and usefu lness of the 
exchanges trad ing  in ag ricu ltu ra l p roducts and to advance 
the w elfare  of the  gra in  trad e  generally . The m em bership 
is to consist of any and all exchanges th roughou t North 
A m erica trad ing  in gra in  or allied in te rests . E ach ex
change on becom ing a m em ber is en titled  to send tw o dele
gates from its  m em bership , who a re  to serve one year, or 
un til th e ir successors a re  appointed. A w ithdraw al notice 
of th ree  m onths is necessary . T he council is to be gov
erned by the  executive com m ittee, to be composed of the 
p res iden t and six m em bers who are  to be elected  from  the 
delegates. Provision is m ade for a com m ittee of a rb itra 
tion, elected by a m ajo rity  of th e  delegates. T here is also 
to be an aud it com m ittee. T he officers a re  to be a p res i
dent, th ree  vice p residen ts , a secre ta ry , tre a su re r  and as
s is ta n t tre a su re r , and a re  to hold office for one year, or 
un til th e ir  successors are  elec ted  and qualified. The sec
re ta ry  is appointed by th e  p residen t. An in itia tion  fee of 
$100 is provided, w ith  $200 as annual dues. F a ilu re  to 
pay dues w ith in  n inety  days of the annual m eeting  will 
cause the  exchange to be dropped from  m em bership. 
M eetings are  to be held  tw ice a year, on the  first Monday 
in February , m  Chicago, and th e  first Monday in Sep
tem ber, a t a place to  be selected  by tn e  council a t its  
F eb ruary  m eeting. Special m eetings can be called by giv
ing six days’" notice. An exchange canno t be rep resen ted  
except by delegates in person.

THE CHICAGO GRAIN MARKETS.
Chicago, Feb. 9.—A bearish  crowd on ’change has been 

m enaced by a bull m ark e t in w heat, although  the range 
of fluctuations has been extrem ely  narrow , lim ited  to 3 
per cent. Y esterday  m orning the aspect w as extrem ely  
bearish , w hile ton igh t a rise  of 2c has placed a d ifferent 
phase upon the  situation , owing to the  pu rchases of W ate r
man, th e  “A lbany m iller,” who tw eaked  th e  noses of the 
bears in S ep tem ber and D ecem ber, and now sighs for an 
o ther conquest, w hich he prom ises will place the  P a tten  
deal of a year ago com pletely in the  shade. The p it ele
m ent is rad ically  bearish , and som e big p layers who figure

only in big deals have tak en  the  sh o rt side for a long play. 
L ichstern  being the leader in th e  fight ag a in s t W aterm an  
for suprem acy.

The sm allness of Chicago stocks and th e  fac t th a t they 
are controlled by one man, w hile s ta tis tic s  suggest large 
stocks back in the  hands of farm ers, leaves the  m ark e t on 
debatab le  ground, w hich th e  irreg u la r ch a rac te r of the 
m arke t reflects. W hen the  advance runs around lc , th e  
shorts cover, w hile, w hen th ere  is a b reak  of lc , the  longs 
unload, and th e  fac t th a t  the  m ark e t has had no rea l lead 
ers since C. W. P ard ridge  w ent to C alifornia le ft the situa-Digitized for FRASER 
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tion in th e  position of a w eather vane, sh ifted  from  one 
ex trem e to the  o ther w ith every change in the  d irection  
of the  wind. T here w ere m ore bearish  influences a t w ork 
un til th e  visible supply  s ta tem en t show ed a decrease yes
terday  of 939,000 bus. The w orld’s sh ipm ents increased
2.400.000 bus, b ring ing  the  to ta l up to a h igher level even 
th an  a year ago. On th e  o ther hand, local stocks of con
tra c t fell below those of the  w eek before and w ere 2,000,- 
000 less than  a year ago, only 2,438,000 now being in Chi
cago w arehouses to apply upon con trac ts . Public stocks 
here  are  now estim ated  a t 2,531,000 bus and p rivate  1,-
593,000, m aking a to ta l of 4,124,000, w hich com pares w ith
8.747.000 the  sam e w eek la s t year.

A t the  sam e tim e, th e re  has been a scaling  down of cash 
prem ium s in the  face of a daily  consum ption of 1,250,000 
bus daily, w hich is in excess of the  prim ary  receip ts , which 
w ere 5,034,000 bus la s t week, com paring w ith 4,561,000 the 
w eek before and 2,111,000 the  sam e w eek in 1909. R eceipts 
a t  Chicago fell off 54,000 bus for the  week, b u t w ere 113,- 
000 in excess of la s t y e a r’s, w hile sh ipm ent com parisons 
w ere closely draw n.

A co terie  of big trad e rs  m ade a d is tinc t im pression on 
the  m ark e t about a w eek by pooling orders for 1,000,000- 
bus lots and giving them  to brokers ord inarily  used by 
P ard ridge  to be executed. T his ruse  gave rise  to a report 
th a t P ard ridge  w as in th e  m ark e t again and resu lted  in 
the  pool scalp ing a fa ir profit on its tu rn s, b u t the  p it fin
ally becam e acquain ted  w ith the  ch a rac te r of the  ruse,

w ith  the  re su lt th a t  the  la s t two plays flashed in  th e  pan.
* * *

Corn has held stubborn ly  in th e  face of trem endous 
p ressu re  aga in s t the  m ark e t by the  b ear e lem en t in  the  
pit. S en tim en t was so preponderan tly  b earish  all w eek 
th a t th e  m ark e t w as a t  a s tan d still and fluctuations did 
not exceed lc . R eceipts w ere on a la rger scale, approxi
m ating  3,400,000 bus, the  la rg e s t during a period of ten  
years for th is period of th e  year, and 1,115,000 bus la rg e r 
th an  a w eek ago, w hile the  m ovem ent for th e  correspond
ing period la s t year w as 2,407,000 bus less. M eanw hile 
sh ipm ents w ere 1,270,000 bus, or about 500,000 bus less 
th an  a y ear ago. T he p rim ary  m ovem ent w as 1,500,000 
bus larger th an  the  preced ing  week, th e  to ta l for th e  w eek 
being 6,372,000 bus, and advices from  all sources of in 
form ation told of m uch la rg e r accum ulations headed to 
w ard o ther m arkets. P re sen t p rospects favor daily  re 
ceip ts here  of 400 cars , country  e leva to rs in th is  s ta te  and 
Iow a expecting  to ship freely  now th a t th e  ra ilroads are 
in a b e tte r  position to handle grain.

O ats have been receiv ing fa ir support and fa ring  b e t
te r  th an  any of th e  o ther grains, b u t p rice changes con
tinue narrow  and th e re  is no t enough trad in g  in  th e  p it 
to m ore th an  keep the m ark e t alive. W hile i t  is conceded 
th a t large supplies a re  being held back  in th e  in terio r, 
fa rm ers a re  no t free sellers. S tocks in  Chicago public 
e leva tors w ere 2,013,000 bus, and p riva te  1,562,000, m aking 
a to ta l of 3,575,000, w hich com pares w ith  2,718,000 a y ear 
ago for th e  corresponding  period.

The Buenos Aires and Pacific Railway.
(F r o m  R a i lw a y  A g e  G a z e t te .)

The accom panying map show s the Buenos A ires & P a 
cific railw ay  lines, w hich w ere described in the Railway 
Age G azette of N ovem ber 22. T he tr ip  from  Buenos 
A ires to  Mendoza, how ever, deserves a descrip tion  by 
itself. L eaving the  .R etiro  sta tion  a t Buenos A ires the  
first p a rt of the  line runs betw een th e  ugly river on the  
rig h t and the  beau tifu l park  on the left, and th e  v iaduct 
w hich the  railw ay com pany w as obliged to build, so as 
no t to spoil the view  of th e  park , is a very  fine, and, 
incidentally , an expensive one. T he line passes th rough  
the  m ost beau tifu l p a rt of the  city, Palerm o and Bel- 
g rano contain ing  som e of th e  finest p riva te  houses. On 
th e  rig h t of th e  line the com pany is carry ing  ou t g rea t 
im provem ents and reclam ation  w orks w hich involve 
am ong o ther th ings the  raising , by about 25 ft., of a squaie  
m ile or so of country  w hich is being reclaim ed from  the 
riv er; th is  form s p a r t of the g rea t schem e for th e  high- 
level en try  of the  Pacific com pany into th e  port of Buenos 
A ires, for the  construction  of a te rm inus, quays, d iver
sions of sew ers and m any o ther w orks w hich need a 
sep a ra te  descrip tion . T he ra is in g  of the  level is being 
done by pum ping m ud on to th e  s ite  and dra in ing  the  
'w ater, th e  mud being obtained from  dredgers engaged

in the  excavating  of the  channel; the  Cordoba C entral 
(B. A. P. ex tensions) is sharing  th e  expense of the  rec 
lam ation  w ith th e  Pacific company.

A glance a t the  m ap show s th a t  the  Pacific line runs 
p re tty  s tra ig h t as fa r as Jun in , w here the  com pany’s 
principal locom otive shops are  situated . The track  be
tw een  Buenos A ires and Jun in  is single. B etw een Jun in  
and V illa M ercedes a second track  is being added, the  
second tra c k  being stone ballasted  and laid  w ith  100-lb. 
ra ils, now the  stan d ard  p rac tice  on th e  Pacific com pany’s 
m ain-line system . The stone b a lla s t has to be c a n ie d  
g rea t d is tances from  the com pany’s quarries a t Sampaclio, 
and the  average to ta l cost fo r ba llasting  is about $4.1 5 
per yard ; hence it  can only be g radually  in troduced. 
On certa in  p a rts  of th e  line a k ind of soft rock  or ea rth , 
of a p ink color, is being tr ied  in layers of 3 to 4 inches 
for the  purpose of p reven ting  dust.

B arbed w ire fences are standard , often slung on posts 
of quite rough wood. Sufficient r ig h t of way is usually  
acquired betw een th e  fences for double th e  tiack .

F rom  Jun in  the  journey  is continued along the  fam ous 
217-mile “tan g en t,” often noted as being  th e  longest and 
s tra ig h te s t piece of line in the  world. The tra ck  is laid 
w ith  100-lb. ra ils  and about 2,104 ties per mile.

F rom  Jus to  D aract th e re  is a  double line as fa r as La 
(C ontinued on P age  54)Digitized for FRASER 
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INFLUENCES AFFECTING GRAIN PRICES.
K ansas City, Feb. 10.—The session of the K ansas Grain 

D ealers association  today w as enlivened by the  address de
livered on “Laws and Influences A ffecting G rain P rices” 
delivered by P. S. Goodman of Chicago, rep resen ting  
C lem ent, C urtis & Co., of th a t city. T he address tre a ted  
on the m ark e t m ovem ents of g rain  in th is country  over a 
period of fifty years and was an in s truc tive  and en te r
ta in ing  docum ent. Mr. Goodman’s address follows:

More frequently  is it said of g rain  than  of any other 
kind of m erchandising, th a t it is a business of chance. In 
absence of prophetic vision th e  elem ent of chance en ters 
in to  all m ateria l concerns, b u t less in th e  g rain  line than  
comm only reputed. The chief re fu ta tion  of the cu rren t 
opinion of m any inside and outside th e  trad e  is th e  large 
percen tage of successful people, and th e  persistence of the 
individuals engaged in the trade . T ha t the trad e  requires 
m ore a le rtness  in tran sac tions th an  genera l m erchandis
ing has given w eight to the  opinion of chance. I t  is not a 
business w herein  the  average m an can accum ulate large 
lines and w ait a favorable period for m arke ting ; he can
no t look forw ard to th e  next y e a r’s operations, for while 
the  dem and is a constan tly  ascending one, the supply is a 
m atte r of chance, sub ject to the  whim s and caprices of 
na tu re . B eing confined largely to the  handling  of each 
successive crop, the g rain  dealer is lim ited to a few m onths 
a t the  m ost of g rea t activity . Though the  coming crops 
are u n certa in  as to final resu lts , the  approxim ation begins 
to affect th e  m arkets before th e  operator is th rough  w ith 
the old crop, and he has am ple tim e in w hich to ad just 
his business. The chance w hich gives us good or bad 
crops develops sufficiently early  to provide a balance th a t 
places th e  g ra in  dealer on equal ground w ith all o ther 
tradesm en. He is especially  fo rtuna te  in having the  fu
tu re  m ark e ts  a t his service a t all tim es for protection , and 
in th is respec t can conduct his business on be tte r lines of 
safety  th an  his fellows in general m erchandising. The 
e lem ent of chance is largely  elim inated  if th e  dealer takes 
advantage of the  opportunities to p ro tec t his transactions. 
The fa ilu res th a t occasionally come to th e  g rain  trade  are  
alm ost invariab ly  traceab le  to reck lessness—to using the 
fu tu re  m arkets for speculation. On th e  o ther hand, there  
are  occasionally  a few failu res on the  p a rt of g rain  m er
chan ts refusing  to avail them selves of the  fu tu re  m arkets. 
These g rea t m arkets are  m elting  pots of diverse condi
tions of th e  food-producing and food-consuming countries 
and, w hen utilized by the  trade, reduce the  elem ent of 
chance to a m inim um —absolutely in su ring  transactions.

P ro f i ta b le  to  P ro d u c e r .

T he abuses of th e  g rea t m arkets, w hich have become 
a ra r ity  in recen t years, have been profitable to th e  trade  
and to th e  producer m ore frequently  th an  unprofitable, 
for as a ru le the  speculative abuses have been on the  bull 
side, w hich is the  a ttrac tiv e  side to the speculative follow
ing. The ac tua ting  influences of th e  m arke ts  is ne ither 
m ysterious nor incom prehensible. The grain  trade, the 
dealing in breadstuffs, is sub ject to definite laws and in 
fluences, of which no one has a m onopoly of inform ation. 
The average price w hich the m arke ts  m ake is th e  reg is try  
of these  law s and influences, ju s t as the ind icator on the 
dial of a w atch  reg is te rs  th e  com bined operation  of the 
springs, cogs, and pinions.

W hile th e  price m ovem ent of g rain  is responsive to the 
law  of supply and dem and, it is in tu rn  m oving upw ard or 
dow nw ard over long periods in harm ony w ith th e  general 
price m ovem ent of the  world. The fundam ental causes of 
the genera l m ovem ent is hard ly  a topic for consideration  
here , and avoiding th a t field of economic controversy  we 
can accep t th e  m ovem ent as a fac t and consider the re la 
tion th a t  b readstuffs bear to it w ith in  the  sphere of th e ir 
own law s and influences.

T here are  two fundam ental law s of g ra in  prices'—of all 
ag ricu ltu ra l products th a t  ac t in opposite price directions. 
The increase  of production th rough  opening of new lands 
and cheapening of the  processes by invention of labor-sav
ing m achinery—the o ther increasing  dem and w hich can 
pnly be m et by increased  cost of production.

Grain prices have constantly fluctuated, in pursuance

to these  th ree  law s—the genera l price m ovem ent, -the 
cheapening of production, the  increase  in  dem and. W ithin  
a reasonable  period we can foresee th e  d rift of th e  general 
price m ovem ent—a t le a s t from  crop to  crop. T he inde
cisive periods a re  w hen we a re  reach ing  th e  top, and w hen 
we are tu rn ing  from  the  bottom . T hese periods occur a t 
long in tervals, and in no case is th e  genera l m ovem ent 
rap id  when sw inging from  one d rift to ano ther. As to the 
prim ary  laws affecting all ag ricu ltu ra l p roducts we are 
again able to  see very  clearly  the  d irection  of th e  m arket.

G ra in  T r a d e  D a tes  F r o m  C iv i l  W a r .

Our grain  trad e  so fa r  as accu ra te  and continu ing  data  
is concerned in  th is country  begins w ith  th e  Civil W ar, 
w hen the  price m ovem ent—the cost of living—began to 
ascend and w as extended  beyond it  severa l years, to be 
taken  up by th e  F ranco-P russian  W ar and carried  forw ard 
into the nex t decade, and fu r th e r stim ula ted  on the  verge 
of a decline by th e  resum ption  of specie paym ents, in 1879. 
The effectual dow nturn  began w ith  th e  close of 1882 and 
reached  its low level in  1897. W e a re  now in the th ir 
teen th  year of an ascension of th e  cost of living, and the  
general price lis t is nearly  as h igh as in 1882. W h ea t and 
corn followed th e  genera l price m ovem ent, the  varia tions 
being due to th e  specific influences affecting them . They 
rose more rap id ly  th an  th e  average price  du ring  and sub
sequent to the  w ar as dem and w as in excess of n a tu ra l 
productiv ity ; they  fell m ore rap id ly  in th e  m iddle ’70s 
w hen new lands w ere being opened and inven tion  m ade 
possible a la rger cu ltivation  and reduced th e  cost of 
production. T hey dropped low er in th e  re la tiv e  scale as 
th e  sam e causes w ere opera ting  to a g rea te r degree, and 
the  low est p rices—fearfu lly  u n rem unera tive  p rices—w ere 
m ade in th e  tw o im p o rtan t b readstuffs two and th ree  
years before the  cost of living touched its  low est level.

The advance since 1894-95 to th e  p resen t is so recen t 
as to require no com m ent, except to rem ind  you th a t  the  
operation of th e  o ther law  of g ra in  prices has been ex
emplified in the  p a s t e igh teen  m onths by an  advance in 
excess of the genera l p rice lis t thus em phasizing  the 
law th a t increased  population and needs is a ttended  w ith  
a la rger increase  in th e  cost of production . T he m anu
fac tu re r by reason  of co n stan t im provem ents in m achin
ery can increase  h is p roduction  and cheapen th e  price. 
The fa rm er can only increase  his p roduction  by in
creased cost. W here tw en ty  bushels to an  acre  is now 
the norm al yield, th ir ty  bushels, can be produced by 
m ore exacting cultivation , and by th e  use of fe rtilize rs  
com bined w ith  crop ro ta tions, and th e  cost thereo f w ill 
be g rea te r th an  th e  increased  yield, as we m ust in 
clude the increased  value of the  land in to  th e  cost of 
production, ju s t as investm en ts en te r in to  th e  cost of 
m anufacturing. As the  app rec ia tion  of land values in 
K ansas the p a s t ten  years has added to th e  cost of 
w heat production, and m ade do llar w heat no m ore prof
itab le  to th e  fa rm er th an  65-cent w heat, so the  sam e 
proportional cost has been proceeding in a ll bread- 
stuffs.

These genera l law s are  no t the  only fac to rs  in the  
m aking of g ra in  p rices; varia tions of them  from  the 
norm al are  constan tly  occurring . T hese v a ria tions are  
large or sm all crops, the v isib le supply, the  crops in 
o ther lands affecting th e  surp lus, especially  of w heat, 
which we ra ise  in excess of our dom estic consum ption. 
H ence, prices do not adhere  to th e  m ain  law s w ith  un i
form ity.

No M o re  E x t r e m e ly  L o w  Pr ices .

W e shall hard ly  see in th is  country  an o ther period of 
cheap prices of b readstuffs as in th e  tw elve yea rs  from  
1883 to 1895, w hich m ay be regarded  as the  golden e ra  
of living. The m ovem ent to the  fe rtile  lands w est of th e  
M ississippi th a t  began in th e  ’70s and continued down 
to th e  close of the  ’80s resu lted  in th e  opening of 120,- 
000,000 acres of v irg in  soil, ra is in g  our estim ated  produc
tion of w heat from  236,000,000 to 612,000,000,000, corn  
from  1,000,000,000 to 2,000,000,000, oa ts from  250,- 
000,000 to 825,000,000 bushels. On a per cap ita  basis, 
w heat from 6 to 9, corn from  26 to 3.4, oats from  6 to  12Digitized for FRASER 
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LESLIE’S BOND
Possesses an indescribable something that 
makes it different from all other medium 
priced Bond Papers, which makes you like 
it when you look at it, and respect it when 
you have used it.

It appeals to the buyer who has a knowledge 
of paper values. It produces high class 
stationery, something outside the ordinary 
and above the common level.

Ask your p rin te rs  to show you 
sam ples—or w e will m ail you a 
sam ple book fo r th e  asking.

The JOHN LESLIE PAPER COMPANY
P A P E R  W A R E H O U S E

MINNEAPOLIS

bushels. I t  w as the  period w hen perfection  of seeding 
and ha rv es tin g  m achinery  m ade a lavish production, and 
caused th e  g rea t decline in the cost of living. Since the 
explo ita tion  of th e  fertile  lands has ended by lim itation , 
ou r population  has m ain tained  its  high ra te  of grow th, and 
our per cap ita  production of w heat has fa llen  to 8 bushels, 
corn to 30, and oats to 11 bushels.

W e a re  declining as a fac to r in the  surp lus m arke ts  of 
th e  w orld and stead ily  approaching a dom estic basis. 
S ta tis tic a l estim ates of our crops lack  accuracy, and the 
rep o rts  of th e  G overnm ent are  indices of la rg e r or sm aller 
ha rv es ts , ra th e r than  expressions of exact production. 
T hey show  a dom estic consum ption in th e  la s t ten  years 
of 6.1 bushels w heat per capita, com paring w ith 5 bushels 
p rio r to  1880. Our exports dropped from  an average of 
2 V2 to an average of 1.8 and in th e  la s t th ree  years an 
average of 1.4 bushels. The ch a rac te r of our exports has 
tudergone a g rea t change, the  A tlan tic  seaboard  shipm ents 

Lave been largely  durum  in the gra in  form. Our flour ship
m en ts  show a tendency to hold up a large proportion  w hen 
th e  p rice is above th a t  of Europe and ind icate  a  definite 
trad e  in flour. W e are  still an exporter of th e  surplus 
w h ea t of th e  Pacific Coast, w here production has been r is 
ing, and on account of th e  rem oteness of th a t section  from  
e a s te rn  m ark e t and  the  h igher cost of delivery by ra il e a s t 
th a n  by boat to L iverpool, th a t section will continue tr ib u 
ta ry  to the  E uropean m arkets, un til we have reached  a 
p rice level which will absorb the  production. W e have 
been for several years ou t of line w ith Liverpool on the 
average  of prices and w ith in  ano ther decade we will prob
ably  cease to be an  exporting- nation. H ow ever, we a re  far 
from  being  an im porting  nation , as th e  grow th of our 
population  will stim ula te  g rea te r production.

T he varia tion  of cost of production w ith la rge  or sm all 
crops deflects prices from  th e  genera l trend . W hether 
th e  sw ing is upw ard or dow nw ard a sh o rt crop causes an 
advance, g rea ter, w hen th e  genera l p rice m ovem ent is 
upw ard, and fu r th e r influenced by th e  s ta te  of crops in 
th e  w orld, th a t is, as to w heat prices. T his advance ex
ten d s in to  the  succeeding y ea r w ith decreasing  s tren g th  
if th e  m ovem ent is upw ard, as in  1908. I t  seldom  survives 
th e  y ea r in which the  crop is m arketed  w hen th e  sw ing 
is dow nw ard, as in  1876, 1881, and 1897. W hen depression 
is a t th e  bottom , even sho rt crops fail to  lift th e  price 
as in 1893 and in 1885. L arge crops do no t show as wide 
a deviation  from  the  norm al as sm all ones, and the  cause is 
to  be found in the  n a tu ra l d isinclination  of the  trad e  and 
th e  public to  b ear prices, and to some ex ten t sho rt supplies 
from  the  previous years have usually  susta ined  the  price 
in la rge  crop periods, for th ere  seem s to be a  providen
tia l influence a t w ork th a t  gives large yields a fte r a sho rt 
crop, even though acreage has no t been increased  on ac
count of th e  h igher prices of the previous season.

S p e c u la t io n  as a F a c to r .
Speculation by m ere force som etim es th row s prices 

ou t of jo lt, and usually  the  specu la to r comes to grief 
from  th e  burdens heaped upon him , and th e  disposition 
of the  “corpse,” as bis accum ulations are  term ed, m ore 
th an  offset the  profits. T he m ovem ent in th e  w in ter 
of 1904-5 w as the la s t spectacu lar affair of the  kind, and 
i t  b rough t a terrific  loss upon the crowd th a t eng ineered
the advance far beyond the price justified by the par

tia l im pairm ent of our crop th e  previous year. T he grain 
dealers and the  fa rm ers profited by th a t affair. The 
m ost un fo rtunate  “m oney” m ark e t w as th a t of the  late 
m onths of 1897 runn ing  to May, 1898. N ever w as a 
cam paign planned  w ith  more e laborate  sta tis tica l work, 
or prom ised so w ell as tha t one. I t  was based upon a 
world-wide shortage  in supplies, the six th  of sm all crops 
in th is country  as repo rted  by th e  A gricu ltu ra l D epartm ent. 
The re su lt show ed th a t our crops had been badly under 
estim ated. T he long sustained  cam paign w as exceedingly 
beneficial to th e  fa rm ers of th e  country, and played a very 
im portan t p a rt in th e  early  revival of business, b u t i t  made 
havoc w ith  one g rea t fortune.

Supplies are  a  m inor consideration, for they are  only 
im portan t as they  come in juxtaposition  w ith th e  crop re 
sults. The heavy  accum ulations in the spring and sum m er 
of 1907 w ere w ithou t heav iness as th e  crop developed a 
poor outlook early  in the  spring. They w ere all pow erful 
in 1893 and 1894 w ith a sh o rt crop in the  form er, and a 
m oderate crop in th e  la tte r , year. The annual fluctuations 
are  sm all, those  a ris ing  from  th e  h arves t and th e  d is trib 
u tive period, and to  th is fea tu re  we owe the  stead iness 
to the  fu tu re  m arkets.

T h e  F a r m e r  as a P r ice  In f lu e n c e s
A new  price factor, a t p re sen t tem porary , bu t eventu

ally, a  p erm anen t influence to the  m aking of p rices of 
grains, is th e  producer-m erchant—the farm er who is able 
to carry  h is crop to a  favorab le  m arketing  period. He 
has been ris ing  in im portance in the  W est, though noted 
for years in  th e  easte rn  s ta te s , and charac te ris tic  of 
Europe for m any years. P roprie to rsh ip  of land, w hen com
bined w ith financial independence, develops th e  producer- 
m erchant. O ur declin ing visible re la tive  to size of crops 
is a reflection of th e  sh ifting  of the  burden  from 
th e  dealer and m iller. T he producer-m erchant m ust 
be considered in the  grain tra d e ; he is becom ing 
a p a rt of th e  genera l trad ing . H e has been the  brake, 
au tom atically  applied, to runaw ay m arkets in the 
p a s t tw o or th ree  years, and has forced the bear ra id e rs  to 
cover by au tom atically  shu tting  off sales from  th e  farm , 
w hen depression has been carried  too far. T he E nglish 
and F rench  m ark e ts  have been k ep t on a m ore even move
m ent in response  to general and special influences th an  on 
th is side because of th e  large reserve  stocks carried  by 
th e  producers. The F rench  fa rm ers carry  th e  reserve  of 
th a t nation , so th a t  la rge  crops never yield up m uch 
exports, and sh o rt crops a re  followed by very  sm all im 
ports. T he en trance  of the  producer-m erchant to our m ar
kets fu rn ishes a buffer betw een  the  extrem es of specula
tion and disposes th e  m ark e ts  to an  orderly  fluctuation. 
He can only be elim inated  by closing our fu tu re  m arkets 
w ith the  re su lta n t denial to him  of th e  v as t fund of do
m estic and w orld in form ation  th a t they now fu rn ish  every
one.

T heories of p rice  m ovem ents a re  as num erous as the  
well defined law s and n a tu ra l influences, and th e ir  p e rs is t
ence is the  guile of the  average speculator. T he chief 
theo ry  th a t the  professional opera to rs of Chicago m ake 
and unm ake prices a t will is given a color of fa c t because 
the  professional opera to r leads th e  way w hen even ts a re  
being unfolded, succeeding by a tten tio n  to the  underly ing  
law s and influences. W hen they  p u t th e ir opinions ag a in s t 
th e  facts th ey  fall, as do all o thers; th e re  have been m ore 
failu res th an  success in an effort to m ake a m ark e t by pro
fessional operators. Consciously or unconciously th e  g rea t 
b ear opera to r of 1893-94 followed th e  com bination of de
pressive m ovem ent and influences and w as b lam ed fo r the 
low est p rices in w heat and corn m ade in a genera tion  or 
more. L ast year, Mr. P a tten , a conscious bull operator, 
tak ing  advan tage  of th e  sw ing of p rices and bu llish  influ
ences in g ra in  w as in the leadersh ip  w hen we m ade long 
sustained  high prices. He w as b lam ed for h igh prices. In 
1894, the p roducers clam ored for th e  closing of th e  ex
changes on th e  theo ry  th a t a p rofessional opera to r had 
brought about th e  unprofitable m arkets. Now the  consum 
ing public is c lam oring for th e  closing of th e  exchanges 
on the  theory  th a t  a professional operator increased  the 
cost of th e ir  living.

T here  is a theo ry  th a t  because prices on a large-sized 
w heat crop, or a low-sized crop, or on ce rta in  supplies, w as 
m arked by a ce rta in  price a t  a ce rta in  tim e of th e  year, 
th e  repe tition  'of th e  sam e situa tion  m eans th e  sam e price 
again. T his ignores all law s and influences, and i t  seem s 
incredible th a t i t  should be constan tly  advanced by the 
trad e  and by specu lators.

R ead ing  th e  M a r k e t .

Among the  speculators th e re  are  some who ignore all 
new s and p re tend  th a t  th e  m a rk e t gives the  clue to  the  
price advance, these  am ateu r c la irvoyants happily  come 
to grief before th e ir  p ra ttle  w earies those who a re  forced 
to h ear it. T he w orst offense ag a in s t a m an’s b e tte r  
qualities and his pu rse  is to en te r ta in  th e  idea th a t  he can 
read  the  m ark e t in the  quotations.

A m ore su b s tan tia l theory , and a very perverse  one, is 
th a t  a decline in stocks w ill force a decline in b readstuffs. 
The stock m ark e t d iscounts th e  fu tu re  a t som e distance, 
usually a year or m ore, w hile g rain  prices cover a  sh o rte r 
perjofi of tim e, and th e ir  dow nturn  fioes n o t com e untilDigitized for FRASER 
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a fte r the  fall in the  stock m ark e t has passed. If we w ere 
dealing in fu tu res as rem otely  rem oved from  the p resen t 
as the events the stock m arke t discounts, we could follow 
its  m ovem ents. At p resen t th ere  is a bear com m itm ent 
based upon the  decline in stocks th a t  began in January . 
T hree years ago a large bear e lem ent a ttacked  the price 
of grains, on th is theory, and w hen the stock m ark e t was 
going to pieces, grain prices w ere m aking new  sustained  
records. The only effect of the  panic w as a tem porary  
decline on the calling of g rain  loans by alarm ed bankers.

The daily fluctuations of the m ark e t are  beyond the 
call of any one, the top and the bottom , th e  ex ten t of a 
rise  or decline beyond forecasting . The tendency alone 
can be reasonably  forecasted , and a regard  for the  funda
m ental price influences will prove beneficial. The m arke t 
is being constan tly  ad justed  to the  actual w ith th e  rh y th 
mic sw ing of the  pendulum  of diverse opinions.

(Continued in issue Feb. 19)

Wheat Situation as Seen at Liverpool.
(F r o m  B ro o m h a ll’s C o rn  T r a d e  N e w s .)

Liverpool, Jan . 25.—The in te rna tiona l m ark e t has ex
hib ited  more s treng th  during the  p a s t w eek than  for a 
considerable tim e past. The principal causes of th e  re 
vival w ere the increasing num ber of unfavorable reports 
received by cable from  A rgentina concerning the  resu lts  
of harvest. Some degree of s tren g th  w as im parted  also 
by repo rts from  the s ta te s  of' h igher p rices induced by 
the  im pairm ent of a p a rt of the  crop in the  w in ter w heat 
belt, m ention also being m ade of the  re la tive  scarcity  of
reserves in K ansas.

R egarding the  p resen t situation , th ere  is no use shu t
ting  one’s eyes to the fac t th a t  th e  A rgentine instead  of 
being a bearish  factor, as is usual a t th is  period of the 
season, is a d istinctly  bullish one. R eports of ligh t w eight 
of th e  new crop are  certa in  indications of sm all yields 
and even if we do get w eekly shipm ents of 500,000 quar
te rs  per w eek in  February-M arch, as some au thorities p re
dict, ye t seeing the surplus for the  whole season is only 
reckoned a t som ething like 9,000,000 q uarte rs , the  move
m ent cannot la s t long a t such a ra te  and there fo re  the  big 
shipm ents w hen they actually  do tak e  place w ill probably 
have very little  adverse effect upon th e  in te rn a tio n a l mai- 
ket. As to the  A ustralian  crop, w hile our advices lead us 
to believe th a t it is a good one as regard s both quality 
and quantity , ye t it is not tu rn ing  out to be the  g rea t one 
as confidently predicted  a couple of m onths ago. R ussian 
stocks are very large, but the  abnorm al ch a rac te r of tne 
w in ter is in te rfe ring  w ith the in te rio r m ovem ent, so th a t 
holders a t the  ports are  difficult to deal w ith, except at 
re la tive ly  high prices. R oum anian grow ers are  also hold
ing firmly in an tic ipation  of a renew al of the  dem and from  
H ungary  in the  spring. Indian prospects continue to be 
described as very favorable, bu t offers of the  new crop 
are  scarce and dear. F rom  G erm any th ere  are  reports of a 
reviving dem and and large purchases of foreign so rts  are  
confidently predicted w ith indications th a t the  dem and will 
be d irected  to A rgentine offers as soon as they become
larger.

One bearish  fea tu re  a t the  p resen t tim e is the  disposi
tion of the  visible supply in N orth  A m erica to increase 
in stead  of to decrease as is custom ary a t  th is period of 
the  season. In  the  past four w eeks the  official s ta tem en t 
shows an  increase of nearly  3,000,000 bus, w hereas in the  
corresponding period la s t season it decreased 4,000,000 bus. 
It is in the  C anadian quota w here th e  whole increase  has 
taken  place, the  S ta te s’ portion having slightly  decreased 
and th is in spite of its having been unduly sm all to 
begin w ith.

The broad bearish  view of the  situation  m ay be sum m ed 
up in the  th ree  words, “im m ediate p rospective supplies.” 
For som e w eeks p ast the  proportion of the  w eekly ship
m ents d irected  to the U. K. has been unduly liberal and 
w hile th is factor was not quite unlooked for—yet its 
effect is m aking itself felt, for these  recen t sh ipm ents may 
be relied  upon, a fte r an in te rva l of a w eek or so, to bridge 
over a period which would have o therw ise been ch a rac te r
ized by com parative scarcity . In th e  m eantim e the  cu r
re n t sh ipm ents from A ustralia  and those from  A rgentina 
which are  about to comm ence will ensu re a large w eekly 
to ta l of sh ipm ents during February-M arch which separa te  
us from  the  com m encem ent of the  new Indian  season and 
he re-en try  of R ussia and Canada upon the  scene.

If a t any tim e in the  near fu tu re  the  dem and w ere to 
-j) on a large scale, as it has done on m ore th an  one 

during the  p ast nine m onths, of course, G erm any 
account for a large portion of th e  A rgentine 
taly  for the  R ussian, bu t the  prices* now rul- 

th e  dem and in check, or a t any ra te  will 
,4 to delay it, until lhp last hour,
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(Continued from Page 50)
Paz, thq lower loop or “cut off” having been recen tly  
bu ilt w ith  a m axim um  g rad ien t of 0.5 per cent., th e  San 
Luis or n o rthern  b ranch  (A. G. W .) having a m axim um  
g rad ien t of 1.25 per cent. The low er loop has only ju s t 
been com pleted and the sta tions are  no t all nam ed. D oubt
less m uch of it would no t have been bu ilt had the A rgen
tine G reat W estern  and Pacific com panies agreed earlier.

Am ong the  various problem s w hich the  Pacific com
pany has to study, w ate r and its lack  provide some of the 
w orst. Betw een Ju s to  D aract and La Paz th ere  is hardly  
any w a te r for about 113 miles, and the  d is tric t is at 
p re sen t alm ost un inhabited . Boring is tak in g  place a t a 
num ber of the w ayside sta tions, but it is rash  to pred ict 
w hat the  fu ture  of such a d is tric t m ight becom e should 
w ater be found or ir riga tion  in troduced  or a change of 
clim ate be b rought about. A t some places w ate r was 
being piped th irteen  m iles to the sta tion , bu t by fa r  the 
g re a te r  quan tity  is being carried  in tan k s of which the 
com pany has over 30, the  la rg est holding 8,448 gallons.

F rom  La Paz the  ground slopes g radually  up to the  
A ndes and the  d is tric t is w idely irriga ted  from  the  river 
Mendoza. A lthough the  la t te r  is sm all, and the m ethods 
adopted  very w asteful, th e  gentle slope of th e  country  
and th e  im pervious n a tu re  of the  soil neverthe less enable 
an  enorm ous a rea  to  be irriga ted . T his w ill probably 
be largely  increased, for the  railw ay  com pany has an 
irrig a tio n  expert of its  own, Mr. K ennedy, who has had 
experience in India. As it is, th is  p a rt of the  country  is 
g reen  and full of v ineyards w ith  poplars and willows 
in quan tities, rem inding  one a t tim es of no rth ern  Ita ly  
and a t tim es of Belgium.

T he ligh t repa irs to locom otives are  done a t  Mendoza, 
the cen te r of the  w estern  d istric t, the  heavy rep a irs  being 
done a t  Junin . The eight-w heeled coupled engines are 
th e  stan d ard  fre igh t engines on th e  B uenos A ires & P a 
cific. T he six-wheeled coupled is used as th e ir  standard  
passenger engine, they  have also some new  K itson tank  
engines.

In  th e  w in ter th ere  is com paratively  little  traffic, 
b u t in th e  busy season there  are  quite a num ber of tra in s  
a day. The developm ent of th e  d is tric t on each side of 
th e  line is helped in every w ay by the  company.

T he lim it of d istance which it  pays to b ring  w heat to 
the railw ay  by c a rt probably does not average m ore than  
ten  m iles, owing to the roughness of th e  roads.

No wood fuel is used in th is p a rt of th e  country, wood 
being too scarce, although coal costs over $12 per ton.

F A R M E R S ’ E L E V A T O R S  A N D  ASS O CI AT IO NS .
A t th e  th ird  annual convention of th e  F arm ers G rain 

D ealers association  of M innesota, held in M inneapolis in 
January , J. R. D alton w as the  s ta r  ta lker. He spoke in 
the  vein of th e  populistic trouble-m aker, appealing  to the 
p re jud ices of th e  farm er. Farm , Stock & Home, M inne
apolis, te lls  of it  as follows:

“J. R. D alton of ^Voonsocket, S. D., spoke of the  in
te rfe ren ce  of the old line elevators. Mr. D alton w as for
m erly  of the firm of E schenburg  & D alton, Chicago. T hat 
firm  w as engaged in the  grain  com m ission business. They 
w ere receiv ing a large am ount of consignm ents from  the 
line houses and regu la r dealers of Iowa, M innesota and 
South D akota. A t the  tim e to w hich he re fe rred , about 
five years ago, the  g rain  dealers had a s trong  organiza
tion  in Iowa called the  Iow a G rain D ealers association. 
Geo. A. W ells of Des Moines w as its  secre tary . T here 
w ere n o t over ten  to fifteen fa rm ers elevator com panies 
in th a t sta te . One of the  objects of the  iow a G rain D eal
ers association  was to com pletely close all te rm ina l m ar
kets to  individual fa rm ers or to fa rm ers e leva to r com 
panies who would no t conform  to certa in  ru les of th a t 
association . E schenburg  & D alton w ere tak ing  sh ip 
m ents from  a num ber of farm ers e levators which Geo. A. 
W ells did not pu t his O. K. on. In th is official capacity  
he notified the  firm th a t  they  m ust a t once d iscontinue 
handling  th a t class of business, o therw ise all m em bers 
of th e  Iowa G rain D ealers association  would be notified; 
and w hile he did no t say so plainly, th e  consequence

would be th a t E schenburg  & D alton would lose th e ir  en
tire  business or p rac tica lly  so.

“They refused to be coerced by W ells or his associa
tion  and inform ed him  th a t they would take  business 
from  farm ers e leva to r com panies or from  any one they  
pleased. T he re su lt w as as W ells predicted, they im 
m ediately lost fully 90 per cent, of th e ir  business and 
had it  no t been for th e  quick organizing of fa rm ers ele
vators th e  firm would have been obliged to re tire .

“W hile th e re  w ere bu t a few farm ers elevators in Iowa 
five years ago, th e re  are  now about 300 com panies. In 
M innesota there  a re  several hundred and each of th e  Da
kotas has about the  sam e num ber.

“D alton said th a t th e  farm ers in the  v icin ity  of W oon
socket, S. D., had received a t leas t 5c per bu m ore for 
all the  grain  they  sold than  if no fa rm ers e levator had 
existed in his tow n.”*

^E ditor’s N ote.—T his assertion  is of course absurd.

L I C H S T E R N  A BEAR.
It is the  popular im pression in the w heat p it th a t A. J. 

L ichstern  is pu tting  out a line of short w heat and is out 
for a long cam paign on th e  bear side. B rokers th a t 
usually  ac t for him  w ere busy sellers a good p a rt of 
yesterday  (the 3d) and th e re  was no indication  th a t 
they w ere doing any buying. L ichstern  is given to m aking 
large ven tures in the  w heat m arket, and has tak en  some 
very handsom e profits, as well as some considerable 
losses in the course of h is career. P revious to the  in
auguration  of the  G ates deal in 1904 he cleaned up over 
$1,000,000 on the  long side of the  m arket, took a special 
car full of friends to th e  St. Louis exposition and la te r 
to the M ed iterranean  and very  nearly  duplicated  his 
experience on th e  sh o rt side w hen the  G ates deal w ent 
to pieces the  follow ing spring. A good p a rt of his profits 
on the  sho rt side w ere m ade on a big line of sh o rt w heat 
th a t he pu t out before he left for Egypt, and w hich re 
m ained out all w inter. In  all of th is  tim e he w as out of 
com m unication w ith  the  Chicago m arkets and paid no a t
ten tion  to them.-—Chicago R ecord-H erald.

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. P r e s s  & Co., C h icag o , F e b r u a r y  8.— T h e re  a p p e a re d  to  
be  a  c u lm in a tio n  o f th e  b e a r  c a m p a ig n  in  w h e a t  in  th e  C h ic ag o  
m a r k e t  e a r ly  t h i s  w e ek . F o r  a  t h i r d  t im e  in  th e  p a s t  s ix  
w e e k s , th e  m a r k e t  t u r n e d  w i th in  a b o u t  y2c o f th e  s a m e  p o in t. 
In  e a c h  c a s e  th e  lo ca l t r a d e  w a s  h e a v i ly  o v e rso ld  a n d  th e  r e 
c o v e ry  w a s  q u ic k  a n d  s tro n g . F r o m  $1.08% lo w  p o in t  M o n d ay  
th e r e  w a s  a n  u p tu r n  to  $1.10% b e fo re  th e  c lo se  T u e s d a y . T h a t  
th e  c ro p  d a m a g e  c o m p la in ts  f ro m  th e  S o u th w e s t  h a d  v e ry  l i t t l e  
to  do w ith  th e  s t r o n g  r a l ly  w a s  sh o w n  by  th e  f a c t  t h a t  th e  
M ay  p r ic e  h a d  m u c h  b e t t e r  a d v a n c e  th a n  th e  l a t e r  n e w  c ro p  
m o n th . T h e  c h a n g e  in  th e  to n e  o f  th e  m a r k e t  a p p e a r s  to - b e  
on  a  d if f e r e n t  fo u n d a t io n  e n t i re ly .

F o r  a  m o n th  p a s t  th e  p r im a r y  r e c e ip ts  h a v e  b e e n  e n o rm o u s , 
a b o u t  5,000,000 b u s  a  w e e k . M u ch  o f th is  g r a in  w a s  in  th e  
s h a p e  o f d e la y e d  s h ip m e n ts  b e c a u s e  o f s t r ik e ,  s to rm s  a n d  
b lo c k a d e d  r a i l r o a d s  g e n e r a l ly  a ll  o v e r  th e  c o u n try . F in e  w e a th e r  
g a v e  th e  ro a d s  a  c h a n c e  to  m o v e  g r e a t  q u a n t i t ie s  to  th e  c e n t r a l  
m a rk e ts .  I t  h a s  a ll  b e e n  w e ll t a k e n  c a r e  of. T h e re  w a s  v e ry  
l i t t l e  in  th e  w a y  o f  h e d g in g  b a c k  o f th e  s h o r t  s e ll in g  in  th e  
lo ca l tr a d e .  T h e  p o in t  w a s  r e a c h e d  w h e re  r e p o r ts  f ro m  b o th  
N o r th w e s t  a n d  S o u th w e s t  in d ic a te d  m u c h  l ig h te r  f a r m  o f fe r 
in g s , s m a l le r  m o v e m e n t  a t  in te r io r  e le v a to r  p o in ts  a n d  a t  th e  
s a m e  tim e  p re d ic t io n  o f a  d e c id e d  d e c re a s e  in  th e  p r im a r y  
m o v e m e n t a f t e r  th i s  w e ek . C a s h  p re m iu m s  a g a in  b e g a n  to  
h a rd e n  in  a ll  le a d in g  m a r k e ts .

T h e  d e c re a s e  o f n e a r ly  1,000,000 b u s  in  th e  v is ib le  s u p p ly  
m a rk e d  th e  tu r n i n g  p o in t  in  th e  t r a d e .  A  v is ib le  s u p p ly  o f 
?5,500,000 b u s , th e  s m a l le s t  on  re c o rd  fo r  tw e n ty  y e a r s  a t  th is  
d a te ,  a p p e a re d  to  c o n v in c e  th e  t r a d e  t h a t  th e  s u rp lu s  is  d is 
a p p e a r in g  in  l e g i t im a te  c h a n n e l  a n d  t h a t  th e  w h e a t  h a s  m e r i t  
r e g a rd le s s  o f w e a k n e s s  a b ro a d ,  c a u s e d  b y  la r g e r  A rg e n t in e  a n d  
A u s t r a l ia n  o ffe r in g s . A s  th e  p e r io d  o f c ro p  s c a re s  is  j u s t  
a h e a d , w e  th in k  i t  a d v is a b le  to  ta k e  a d v a n ta g e  o f  a ll  o v e rso ld  
s p o ts  to  b u v  th e s e  w h e a t  f u tu r e s .

F o r  w e e k s  t h e  C h ic ag o  c o rn  t r a d e  h a s  h a d  a b o u t  a ll  th e  
b e a r  n e w s  p o s s ib le  to  b r in g  a g a i n s t  it .  T h e  r a i l r o a d s  h a v e  
b e e n  c le a n in g  u p  t h e i r  t r a c k s .  S h e lle rs  a n d  s h ip p e r s  
b e en  a c t iv e  a n d  th e  r e c e ip ts  h a v e  b e en  la rg e . S to c k s  
c re a s e d . T h is  is  t r u e  a t  w e s te r n  p o in ts  a lso . W ith  
th e  b e a r s  w e re  u n a b le  to  fo rc e  th e  m a r k e t  b a c k  
lev e l fo r  th e  le a d in g  m o n th s .  N o w  th e r e  is  a  be  
d e m a n d . B a d  ro a d s  a re  l ik e ly  to  in te r f e r e  w ith  
o f corn. A ll liv e  s to ck  is  co m m a n d in g  fa n cy  p 
is  no rea so n  fo r  e x p e c t in g  a  m a ter ia l d ec lin e  in  por 
oversold spots, wti advise buying orders,Digitized for FRASER 
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H I D E  A N D  F U R  M A R K E T .
N o r th w e s t e r n  H id e  & F u r  C o., M in n e a p o lis , F e b r u a r y  7.— 

T h e  h id e  m a r k e t  is  d e c id e d ly  d u ll, w i th  d e c l in e s  r e p o r te d  fro m  
th e  B a s t  a lm o s t  e v e r y  d a y . E v e n  a t  th e  r e d u c t io n s ,  s c a rc e ly  
a n y  o rd e r s  c a n  b e  h a d  f ro m  th e  ta n n e r ie s .  S a le s  h a v e  b e en  
m a d e  th i s  w e e k  fo r  a  fe w  c a r s  a t  1%  to  1% c e n ts  p e r  lb. le ss  
t h a n  p r ic e s  p a id  tw o  w e e k s  ag o . T a n n e r s  c la im  d u ll l e a th e r  
m a r k e t ,  a n d  t h a t  th e  p r ic e s  a t  th is  t im e  of th e  y e a r  a r e  w o r th  
1c to  2c p e r  lb . le s s  t h a n  s u m m e r  o r  fa ll.

F u r s — D e a le rs  a r e  w o rk in g  on  t h e i r  n e w  p r ic e  l is t ,  b u t  a re  
a t  s e a  y e t  to  k n o w  e x a c t ly  w h a t  to  q u o te , a s  th e  r e s u l t s  o f th e  
L o n d o n  s a le s  a r e  n o t  q u i te  a s  go o d  a s  'w a s  e x p e c te d . In  m a n y  
c a s e s  th e  p r ic e s  h a d  b e e n  o v e r - e s t im a te d ;  c o n s e q u e n tly ,  on  
so m e  k in d s , th e  p r ic e s  w ill h a v e  to  b e  re d u c e d ;  e s p e c ia lly  on 
s k u n k , a s  th e y  w ill b e  d e te r io r a t in g  in  q u a l i ty  f ro m  n o w  on. 
T h e  d e c l in e  o n  r a t s  w ill b e  m a d e  u p  b y  s u p e r io r  q u a li ty .

W o o l a n d  p e l t  m a r k e t  s l ig h t ly  d u lie r .  T a llo w  is  a  l i t t l e  
e a s ie r ,  b u t  y e t  h ig h .

W E E K L Y  F L O U R  O U T P U T .
(F ro m  th e  N o r th w e s t e r n  M ille r .)

T h e  a t t a c h e d  ta b le  g iv e s  th e  f lo u r  o u tp u t  a t  m ill in g  c e n te r s  
fo r  th 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 :

M in n e a p o lis  ............................. ...................................  321,305
D u lu th - S u p e r io r  .............................................
M ilw a u k e e  ...................................................................... 23¡700

T o ta ls  .............................................................
49 o u ts id e  m il ls * ...........................................'. ............. 157*385

A g g re g a te  s p r in g  .............................................
S t. L o u is  ...............................................................
S t. L o u i s / ...............................................................
S t. L ou is§  ..............................................................
In d ia n a p o lis  ........................................................
D e t r o i t  ...................................................................
C h ic ag o  ...................................................................
K a n s a s  C ity  ........................................................
K a n s a s  C ity J  ......................................................
T o led o  ......................................................................
Toledolf ............................................................................  78¡694
C le v e la n d  ...............................................................

* M in n e s o ta , D a k o ta  a n d  Io 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  38,000 b b ls . / F l o 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  i n 
te r io r  m ills . $ F lo u r  m a d e  b y  g ro u p  of M iss o u r i  r iv e r  a n d  K a n 
s a s  m ills  o u ts id e  o f  K a n s a s  C ity . IJF lour m a d e  b y  c e n t r a l  s t a t e s  
m ills , in c lu d in g  th o s e  o f T o led o .

1910. 1909.
321,305 240,080

25,000 3,500
23,700 29,400

370,005 272,980
157,385 109,000

527,390 381,9S0
27,800 21,700
23,800 39,825
34,154

9,468 8,673
15,700 14,500
19,500 20,500
56,200 58,100
17,163 55,930
21,900 19,000
78,694

1,200 1,250

C L OS IN G W H E A T  F U T U R E  PRICES.
M a y  W h e a t .

F e b . F e b . F e b .
3 4 5

M in n e a p o lis  . . . . .........1 .10% 1.093% 1.09%
Y e a r  a g o ........... . . . .1 .09% 1.08% 1.09%

C h ic ag o  ................ . . . .1 .1 0 % , 1.09% 1.09%
Y e a r  a g o  . . . . • • . .1 .0 9 % 1.09% 1.103%

D u lu th  .................. . . . .1 .10% 1 . 1 0 % 1.09%
N e w  Y o rk  ......... . . . .1 .1 7 % 1.17 1 .17%
S t. D ou is  ........... . . . . 1 . 1 0 % 1.09% 1.09%
K a n s a s  C ity  . . . . . . .1.053/g 1.043% 1.04%
W in n ip e g  ........... . . . .1 .0 6 % 1.05% 1.05

F e b .
71 .10%

1 . 09%
1.09%1 . 10%1 .10%
1.17%1 . 10%
1.05%
1.05%

F eb .
8

1.11
1.09%
1 . 10%1 . 10%
1 . 11%
1.18%
1.10%
1.06
1.06%

F eb .
91 .10%

1 . 10%
1 . 10%
1.11%1 . 10%
1.181 . 10%
1 .05%
1.05%

J u l y  W h e a t .
F e b .

3
M in n e a p o lis  .................1 .09%

Y e a r  a g o  ...............1 .09%
C h ic ag o  ..........................1 .00%

Y e a r  a g o  .............. 98%
D u lu th  ............................1 .10%
N e w  Y o r k ..................... 1.08%
S t. L o u is  ....................... 99%
K a n s a s  C ity  .............. 95
W in n ip e g  ..................... 1 .07%

F e b . F e b . F e b . F eb . F eb .
4 5 7 8 9

1 .09% 1.09 1.10 1.10% 1 . 1 0 %
1.09% 1.09% 1.09% 1.10 1 . 10%
1 . 0 0 % 1.00 1 . 00% 1.013/g 1.01

98% 99 993% 1.00 1 . 00%
1.09% 1.09% 1.10% 1.11% 1 . 1 0 %
1.07% 1.08 1.08% 1.09% 1.08%

99% 99% 99% 1.00% 1.00
94% 94% 95% 95% 95%

1.06% . 1.06 1.06% 1.07% 1.06%

M in n e a p o l is  Cash W h e a t  O f f i c ia l  Close.
F e b . F e b . F ê b . F e b . F eb . F e b .

3 4 5 7 8 9N o. 1 h a r d ............. . . .1 .1 2 % 1.12 1.11 % 1.12% 1.13% 1.12%N o . 1 n o r t h e r n . . . . .1 .1 2 % 1.11% 1.11% 1.12 1.123,4 1.12%N o. 2 n o r t h e r n . . . . .1 .1 0 % 1.09% 1.09% 1.10 1.10% 1 . 1 0 %

D u lu th  Cash W h e a t .
F eb . F e b . F e b . F e b . F eb . F eb .

3 4 5 7 S 9N o. 1 h a r d ............. . .1 .1 1 % 1 . 10% 1.103/8 1.11% 1.11% 1.11%N o. 1 n o r t h e r n . . . . . . 1 . 10% 1 . 10% 1.09% 1 . 10% 1.11% 1.10%N o. 2 n o r t h e r n . . . • •1 .08% 1.08% 1.07% 1.08% 1.09% 1.08%

D U R U M  W H E A T .
M in n e a p o l is  C los ing  P r ices .

F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y  8 
F e b r u a r y  9

N o. 1.
963%
96%
96%
97
96%
963%

D u lu th  C los ing  D u r u m  Pr ices .

F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y

1. 1. N o. 2.
98 96
97% 95%
97% 95%
97% 95 %
98% 96%
98 96

N o. 2.
95%
95%
95%
95%
95%
95%

M ay . 
N o. 2. 

98 
97% 
97% 
973% 
98% 
9S

C los ing  O a ts  P r ices .
D a ily  c lo s in g  p r ic e s  on  N o. 3 w h ite  o a ts  in  M in n e a p o lis :

F e b r u a r y  3 443% @45
4 ............................................................................................ 44% @ 44%

F e b r u a r v  7 ................................................................... -.......................  44% @ 44%
F e b r u a r v  8 ..........................................................................................  44% @44%F e b r u a r y  8 ..........................................................................................  44% @ 44%
F e b r u a r y  9 44% @ 44%

“The Sack That
Stands The Strain”

SEMI S S A C K S
ARE THE STANDARD 

PACKAGES FOR FLOUR

A M E S - B R O O K S  CO.
D U L U T H , M I N N .

THEAM ES-BARNES CO.
N E W  Y O R K  C I T Y

the ZENITH G R AIN  CO.
W IN N IP E G , M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS

P IP E R ,  J O H N S O N  & CASE
STOCKS, BONDS, GRAIN and PROVISIONS
410 and 411 Chamber 

of Commerce
Up town Office 

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 
Tir- • NeY  Yor£  Produce Exchange Chicago Stock Exchange Winnipeg Gram Exchange Duluth Board of Trade

Minneapolis Chamber of Commerce

ALLAN M. CLEMENT JOHN F. L. CURTIS FRANK R. McMULLIN

CLEMENT, CURTIS & CO.
S T O C K  B R O K E R S

219 La Salle St., Rookery Building
CHI CAGO

MBMBERS
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE T F T  u p h o k b s  * HARRISON 1431 TELEPHONES . AUT0MATIC 1Q34

M anufac tu re rs— A t t e n t i o n ! !
A reduction in cost of operating machinery 

m your mill, elevator, or factory, means an in
crease in profit of your product.

A reduction in floor space means greater 
room for manufacture.

If you use electrical power both these items 
are possible.

Allow our power experts to give you cost of 
operating your plant by electricity—their service 
costs you nothing.

A small reduction in cost of power often 
means a big reduction in cost of product.

The Minneapolis General Electric Co.
15 South Fifth Street, Minneapolis

N, W.—189 Main 'p g  4320
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C los ing  F la x  Pr ices .

M in n e a p o lis  c a s h .
D u lu th  c a s h  .........
M a y ----- . . . . . . . . . .
S e p te m b e r  . . . . . . .

F e b . F e b . F eb . F eb . F e b . F e b .
3 4 5 7 8 9

2 .18%  2.17% 2.17% 2.16% 2.17% 2.16%
2.17%  2.16% 2.16% 2.15% 2.16% 2.15%
2.17%  2.16% 2.16% 2.15% 2.16% 2.15%
1.70 1.68 1.68 1.69 1.68 1.68

C los ing  Rye Pr ices .
m e a p o lis :

@ 77%
N o. 2 ry e

F e b r u a r y  3 .................. ....... .............
F e b r u a r y  4 .............................................................................. .............  76% @ 77%
F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y

5 .........................................................................  76y4 @77%
7 ............................................................................ 74% @76y4
8 . . . ..................................................................................... 74% @ 76%
9 ............................................................................................ 74% @ 75%

W h e a t  R ece ip ts— Cars.
M in n ea p o lis . D u lu th . C h icag o . W in n ip e g .

1910 1909 1910 1909 1910 1909 1910
F e b r u a r y 3 ___  473 257 27 13 21 13 109
F e b r u a r y 4 ___ ..........250 269 49 12 21 IS 88
F e b r u a r y 5 . . . , ___  246 304 45 40 8 12 12S
F e b r u a r y 7 . . . . . . . 574 526 46 21 17 129
F e b r u a r y 8 ■. . . ,___  448 195 67 32 36 36 316
F e b r u a r y 9 . . . ___  449 37 51 30 3S 27 138

M in n e a p o l is  D a i l y  Rece ip ts  o f Coarse  G ra in .

F e b r u a r y 3 .............

O a ts ,
C a rs .

......................  32

B a r le y ,
v-ars.

67

R ye,
C a rs .

11

C orn ,
C a rs .

55
F e b r u a r y 4 ............. . ..................... 28 53 5 31
F e b r u a r y 5 ............. ......................  14 58 10 47
F e b r u a r y 7 ............. ......................  54 111 24 77
F e b r u a r y 8 ............. ......................  19 65 29 24
F e b r u a r y 9 ............. ......................  34 75 14 53

F e b r u a r y

Dul u t h

3 .............

D a ily  R e c e ip ts
O a ts , 
C ars . 

......................  30

of C o arse
B a r le y ,
C a rs .

11

G ra in .
R ye,

C a rs .
F la x ,
C a rs .

3
F e b r u a r y 4 ............. ......................  IS 10 2
F e b r u a r y 5 ............. ......................  20 8 3 8
F e b r u a r y 7 ............. ......................  18 18 i 4
F e b r u a r y s . ........... ......................  31 17 i 3
F e b r u a r y 9 ............. ......................  27 19

39
100
116

64
155

46

F la x ,
C ars .

25
2720
42
36
35

Y e a r
A go.

M I N N E A P O L I S  W H E A T  M O V E M E N T .
R e c e ip ts .  S h ip m e n ts .

M o n d a y  .................................................    711,200
T u e s d a y  .........................................................   411,040
W e d n e s d a y  .................. ............................................ • 467,040
T h u r s d a y  ..........................................................    529,760
F r id a y  ..............................................................     280,000
S a tu r d a y  ................ ........ , ...........................................  275,520

53.280
59.280 
58,140 
79,800 
72,960 
78,660

.2,674,560T o ta ls  ............................................................
F lo u r  s h ip m e n ts  re d u c e d  to  b u s h e l s .........  1.742,321

T o ta l  w h e a t  a n d  flo u r s h ip m e n ts .........  2,144,441
W h e a t  re c e ip ts  th is  w e e k  w e re  530,119 b u s  in  e x c e s s  of th e  

w h e a t  a n d  flo u r  s h ip m e n ts .

G R AI N IN M I N N E A P O L I S  E L E V A T O R S .
L a s t  w e ek . P re v . w e ek .

N o . 1 h a r d  ............................................................  822,589 721,694
N o. 1 n o r th e r n  .................................................... 2,017,228 1,891,828
N o. 2 n o r th e r n  ...................................................  580,454 541,090
A ll o th e r  g ra d e s  .................................................  1,499,697 1,338,037

T o ta ls  ................................................................. 4,919,968 4,492,649
T o ta l  1909 ............................................................... 14,094,401 14,17S,481

Coarse G ra in .
C o rn  .....................................................................  232,537 198,594
O a ts    1,131,480 1,104,196
B a r ie v  ............................................................... 1,139,782 1,007,782
R Ve '...............    253,716 241,160
F la x s e e d  ...................................................................  567,375 559,551

T h e  a b o v e  f ig u re s  in c lu d e  a ll  th e  r e g u la r  a n d  n in e  p r iv a te  
e le v a to r s .

D U L U T H  W H E A T  STOCKS.
S to c k s  o f w h e a t  in  H e a d  of th e  L a k e s  e le v a to r s  on  F e b r u a r y  

5 a n d  a  y e a r  a g o :
1910. 1909.

N o. 1 h a r d  ................................................................. 504,277 476,961
N o . 1 n o r th e r n  ........................................................ 819,692 4,362,831
N o. 2 n o r th e r n  ........................................................  400,175 384,662
N o . 3 ..............................................................................  12,452 3.760
N o. 4 ............................................................................................... 750
V e lv e t c h a f f  .................................................................................  1,068
M a c a ro n i ...................................................................... 1,432,857 637,726
S p e c ia l b in  ................................................................. 448,901 784,959
B o n d e d  ..........................................................................  363,S20 253,700

T o ta l  ........................................................................ 3,982,174 6,906,417
Coarse G ra in .

1910. 1909
C o r n ...................................................................................................  233,472
O a ts  ................................................................................. 1.988,617 1,170,247
R y e    50,190 36,685
B a r le y    949,056 657,858
F la x s e e d  .....................................................................  235.657 962,016

U N I T E D  S T A T E S  V I S I B L E .
T h e  U n ite d  S ta te s  v is ib le  s u p p ly  o f w h e a t  d e c re a s e d  939,000 

b u s ;  c o rn , 265,000 b u s ;  o a ts ,  48,000 b u s ;  ry e , 5,000 b u s ;  a n d  b a r le y  
in c re a s e d  199,000 b u s . D e ta i le d  f ig u re s  fo llo w :

L a s t  y e a r .  P r e v .  w e ek . L a s t  w eek .
W h e a t  ................................ 25,524,000 26 ,463,000 43,321,000
C o rn  ....................................  9,499,000 9,764,000 6,512,000
O a ts  ...............................  8,711,000 8,759,000 9,997,000
R y e  ’   779,000 784,000 815,000
B a r le y  ...............................  2,801,000 2,602,000 3,940,000

C a n a d ia n  V is ib le .
W in n ip e g  g r a in  e x c h a n g e  r e p o r t s  th e  v is ib le  s u p p ly  o f g r a in  

in  C a n a d a , w i th  c o m p a r is o n s , a s  fo llo w s:
L a s t  w eek . P re v . w e e k . L a s t  y e a r

W h e a t  ......................................  8,071. 8,301,000 6,075,000
O a ts  ...............................  4,240,000 4,301,000 3,418,000
B a r le y  ...............................  1,141,000 748,000 635,000

in  b u s h e ls :
1909-10. 1908-9. 1907-8.

M in n e a p o lis  . . . . ................ 57,258,000 54,403,000 38,654,000
D u lu th  .................. ................ 48,964,000 44,304,000 35',002,000

T o ta ls  ........... ................106,222,000 98,707,000 73,656,000

W O R L D ’S S H I P M E N T S .
L a s t P r e v io u s L a s t

W h e a t— w eek . w eek . y e a r .
A m e r ic a n  ........... 2,752,000 2,468,000
R u s s ia n  ................ ..................  3,984,000 3,680,000 1,680,000
D a n u b ia n  ........... .................. 2,424,000 296,000 288,000
A rg e n t in e  ........... ..................  2,608,000 952,000 5,584,000

..................  56,000 344,000
A u s t r a l ia n  . . . . . ..................  2,336,000 2,608,000 1,960,000
C h ile  ...................... ..................  176,000 72.000 88,000

T o ta l  ■............. 10,704,000 12,068,000
C o rn  ...................... ....................  2,941,000 1,707,000 2,283,000

On Passage.
W h e a t  .................. .................... 37,256,000 30,864,000 39.064,000
C o rn  ...................... ......... ........... 9,132,000 8,539,000 6,021,000

C O N T R A C T  G R A D E S IN C H I C A G O .
S to c k s  o f c o n t r a c t  g r a in  in  lo c a l p u b lic  e le v a to r s , w i th  c o m -

p a r is o n s ,  fo llo w :
W h e a t— T h is  w eek . L a s t  w e ek . L a s t  y e a r .

70,565
N o. 2 h a r d  ......... ......... ........ .. 694,650 722,537 ' 2,285,936

18,431
N o. 2 re d  . . . . . . ..................  73,391 72,291 1,870,115
N o. 1 n o r th e r n ....................  1,670,689 1,768,105 190,053

T o ta ls  .............. ......... ........... 2,438,730 2,562,933 4,435,100
C o rn  ....................... ....................  2.619,171 2,532,640 885,681
O a t s ......................... ....................  1,896,849 2,071,368 422,06S

C H I C A G O  C A S H C R A I N .

CROP Y E A R  RE CE 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  
1909, to  F e b r u a r y  5, 1910, w e re  a s  fo llo w s, w i th  c o m p a r is o n s ,

F e b r u a r y  3.—No-. 2 re d , $1.26@ 1.27; N o . 3 . re d ,. $1 .20@ 1.25; 
N o. 2 h a rd ,  $1.13@ 1.15; N o . 3 h a rd ,  $1.10@ 1.14; N o . 1 n o r th e r n ,  
$1.14@ 1.14% ; N o. 2 n o r th e r n ,  $1.13@ 1.14; N o . 3 s p r in g , $1.10@ 1.14.

F e b r u a r y  4.— N o. 2 re d , $1-25@ 1.27; N o. , 3 re d , $1.18@ 1.25; 
N o. 2 h a rd ’, Sl.13@ i-.15; N o. 3 h a rd , $1.10@ 1.14; N o. 1 n o r th e r n ,  
$1.14 @ 1.14% ; N o. 2 n o r th e r n ,  $1.13@ 1.13% ; N o. 3 s p r in g , $1.10 
@1.13.

F e b r u a r y  5.— N o. 2 re d , $1.21@ 1.24; N o . 3 re d , $1.16@ 1.22;
N o. 2 h a rd .  $1.12@ 1.14; N o. 3 h a rd ,  $1.10@ 1.13; N o. 1 n o r th e rn ,  
$1.13@ 1.14; N o. 2 n o r th e r n ,  $1.12@ 1.13; N o. 3 s p r in g , $1.11@113.

F e b r u a r y  7.—N o. 2 re d , $1.22@ 1.23; N o. 3 re d , $1.18@ 1.21;
N o. 2 h a rd ,  $1.115/8 @ 1.14; N o. 3 h a rd ,  $1.08@ 1.13; N o. 1 n o r th e rn .  
$1.12% @1.14; N o. 2 n o r th e r n ,  $1.12@ 1.13% ; N o. 3 s p r in g , $1.03 
@1.13.

F e b r u a r y  8.— N o. 2 re d , $1.23@ 1.24; N o. 3 re d , $1 .18@ 1.22;
N o. 2 h a rd ,  $1.12y2 @1.14y2 ; N o. 3 h a rd ,  $1.11@ 1,12% ; N o. 1 
n o r th e r n ,  $1.13y2@ l,1 4 % ; N o . 2 n o r th e r n ,  $1.12% @ L 14; N o. 3 
s p r in g , $1.10@ 1.18.

F e b r u a r y  9.— N o. 2 re d , $1.24@ 1.25; N o. 3 re d , $1.18@ 1.22;
N o. 2 h a rd ,  $1.13@ 1.14; N o. 3 h a rd ,  $1 .10% @ 1.12% ; N o . 1 n o r t h 
e rn , $1.14% .@ 1.14% ; N o. 2 n o r th e rn ,  $1.13% @ 1.13% ; N o. 3 sp r in g , 
$1.10y2 @ 1.13.

CHI CA G O COARSE GRAI N.
F e b r u a r y  3.— C a s h  c o rn , N o . 2, 64@ 64% c; N o. 2 w h ite ,  65@ 

66c; N o. 2 y e llo w , 65@ 66c; N o. 3, 62@ 63c; N o. 3 w h ite ,  65c; N o.
3 y e llo w , 62% @ 63% c; N o. 4, 60@ 60y2c ; N o. 4 y e llo w , 60y2 @ 6iy2c. 

F e b ru a ry ,  63c; M ay , 66% c; J u ly , 66% c; S e p te m b e r ,  66% @ 66% c. 
C a s h  o a ts ,  N o. 2, 47% c; N o. 2 w h ite ,  48c; N o. 3. 47c; N o. 3 

w h ite ,  47@ 47% c; N o. 4 w h ite ,  46% @ 47c; s ta n d a r d ,  47% @ 4Sc.
M ay , 46% @ 46% c; J u ly , 43% c; S e p te m b e r ,  40% c.
F e b r u a r y  4.—.C ash  c o rn , N o. 2, 64@ 64% c; N o. 2 w h ite ;  65@ 

66% c; N o. 2 y e llo w , 64% @ 65% c; N o. 3, 62% @ 63% c; N o. 3 w h ite ,  
64% c; N o. 3 y e llo w , 63c.

F e b r u a r y ,  62% c; M ay , 66@ 66% c; J u ly , 66% c; S e p te m b e r ,  
66 % c.

C a s h  o a ts ,  N o. 2, 47% c; N o . 2 w h ite ,  48c; N o. 3, 47c; N o. 3 
w h ite ,  46% @ 47% c; N o. 4 w h ite ,  45@ 47c; s ta n d a r d ,  48c.

M ay , 46% c; J u ly , 43% c; S e p te m b e r ,  4 0 % c .
F e b r u a r y  5.— C ash  c o rn , N o. 2, 63% @ 65c; N o. 2 w h ite ,  65@ 

66c; N o. 2 y e llo w , 64@ 65% c; N o. 3, 61% c; N o. 3 w h ite ,  63@64c; 
N o . 3 y e llo w , 62@ 62% c; N o. 4, 58% c; N o. 4 y e llo w , 58% @ 59c.

F e b r u a r y ,  62 c ; M ay , 65% @ 65% c; J u ly , 65% c; S e p te m b e r ,  
67% c.

C a s h  o a ts ,  N o. 2, 47c; N o. 2 w h ite ,  47% @ 48c; N o. 3, 47c; N o. 
3 w h ite ,  46% @ 47% c; N o. 4 w h ite ,  46@ 46% c; s ta n d a r d ,  47% 
@ 47% c.

M ay , 46% c; J u ly .  43% c; S e p te m b e r ,  40% c.
F e b ru a ry .  7.— C a s h  co rn , N o. 2, 63@ 63% c; N o. 2 w h ite ,  64% 

@ 65% c; N o. 3, 61c; N o . 3 w h ite ,  62% c; N o. 3 y e llo w , 61 % c: N o. 
4, 57@ 57% c; N o. 4 y e llo w , 57% @ 58% c; N o. 2 y e llo w , 63% @ 64c.

F e b r u a r y ,  61% c; M ay , 65% @ 65% c; J u ly ,  65% @ 65% c; S e p 
te m b e r .  65% c.

C a s h  o a ts ,  N o. 2, 46% e; N o. 2 w h ite ,  47% c; N o. 3, 46c; N o . 3 
w h ite ,  46@ 47c; N o. 4 w h ite ,  45@ 46c; s ta n d a r d ,  47c.

M ay , 46c; J u ly , 43% c; S e p te m b e r ,  40% @ 40% c.
F e b r u a r y  8.— C a s h  c o rn . N o. 2, 63c; N o. 2 w h ite ,  64c; No. 

2 y e llo w , 63% c; N o. 3, 62% c: N o. 3 w h ite .  63c; N o. 3 ye llow , 
62@ 63c; N o. 4. 57% @ 57% c; N o . 4 y e llo w , 58@ 59% c.

C a s h  o a ts ,  N o. 2, 47% c; N o. 2 w h ite ,  47% @ 48% c; N o. 3. 47c; 
N o . 3 w h ite ,  46% @ 47% c; N o . 4 w h ite ,  46% @ 46% c; s ta n d a r d ,  
47% @ 47% c.

F e b r u a r y  9.— C a s h  c o rn , N o. 2. 63% c; N o. 2 w h ite ,  64@65c; 
N o . 2 y e llo w , 63% @ 64% c; N o. 3. 62@ 62% c; N o. 3 w h ite ,  62@63c.; 
N o. 3 y e llo w , 62% @ 63c;- N o. 4, 57% @ 58% c; N o. 4 y e llo w , 58 
@ 59% c.'

C a s h  o a ts ,  N o. 2, 47% e; N o . 2 w h ite .  48% @ 49c; N o. 3, 47%.c; 
N o. 3 w h ite ,  46% @ 47% c; N o. 4 w h ite ,  46@ 46% c; s ta n d a r d ,  47% 
@ 48% c.

W I N N I P E G  CASH GT?AIN.
F e b r u a r y  3.—N o. 1 n o r th e r n ,  $1.02% ; N o . 2 n o r th e r n ,  $1.00% 

N o. 3 n o r th e r n ,  98% c; N o . 2 w h ite  o a ts .  36% c; N o. 3 b a r le y ,  47% c 
F e b r u a r y  4.-—No.- 1 n o r th e r n ,  $1.02; N o. 2 n o r th e r n ,  $1.00 

N o. 3 n o r th e r n ,  98c; N o. 2 w h i te  o a ts ,  36% c.
F e b r u a r y  5.— N o. 1 n o r th e r n ,  $1.01% ; N o . 2 n o r th e r n ,  99% c 

N o. 3 n o r th e rn ,  97% c; N o. 2 w h ite  o a ts .  36% c.
F e b r u a r y  7.— N o. 1 n o r th e r n ,  $1.02; N o . 2 n o r th e r n ,  $1.00 

N o. 3 n o r th e r n ,  98c; N o . 2 w h i te  o a ts ,  36% c.
F e b r u a r y  8.— N o. 1 n o r th e r n ,  $1.02% ; N o. 2 n o r th e r n ,  $1.00% 

N o. 3 n o r th e r n ,  98% c; N o . 2 w h i te  o a ts ,  36c.
F e b r u a r y  9.— N o. 1 n o r th e r n ,  $1.01% ; N o. 2 n o r th e r n ,  99% c 

N o. 3 n o r th e r n ,  97% c; N o. 2 w h i te  o a ts ,  35.%c.Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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W. S. NOTT COMPANY 
LEATHER BELTING 

MILL SUPPLIES
200-212 First Ave. So. MINNEAPOLIS

LOOMIS-BENSON CO.
Grain Commission Merchants

MINNEAPOLIS
D uluth C hicago M ilw aukee

Clinton Morrison, Pres’t E. B. Mitchell, Sec’y
L. C. Mitchell, V -Pres’t H. F. D ouglas, Treas. and Gen. Mgr.

G reat W estern
E levator Company

MINNEAPOLIS, - _ MINNESOTA

MERCHANTS GRAIN CO.
C o m m iss io n  M e rc h a n ts  

CHICAGO
Orders for Future Delivery Solicited

ARM OUR GRAIN CO.
GRAIN

C o n s ig n m e n ts  S o lic ite d

205 La Salle Street CHICAGO

Cargill Commission 
Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

BUSINESS STATIONERY
o f G ood Style and Finish; 
o f L ight W eigh t and N eat Appearance.

PERSIAN BOND
is  positively the Best produced for Bus
iness Stationery; com es in  W hite and 
the attractive colors of Light Blue, Buff, 
Pink, Opaline, Golden Rod and Primrose.

A s k  y o u r  P r in ter ,
h e ’ll te ll yo u  i t ’s  th e  B E S T .

McClellan paper company
“ The Home of Quality*’

Fargo  
S iou x  Falls M IN N E A PO L IS D uluth  

La C rosse
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The Story of a Boom Year, 1909.
(C ontinued from  Page 21)

causes underly ing  general business im provem ent. The 
very  s trik ing  developm ents in financial and ra ilroad  a f
fa irs  follow ing the  death  of Mr. E. H. H arrim an, on Sep
tem ber 9, are  certa in ly  w orthy of special a tten tion . I t is 
probably tru e  th a t never before has ju s t such a situation  
followed the  death  of a g rea t financial m agnate.

The sto ry  of 1909 suggests a good deal in th e  way of 
prophecy as to  w hat w ill happen in 1910. The outlook is 
certa in ly  prop itious for fu r th e r business im provem ent 
and a continuance of genera l prosperity . B ut th e  coun
try  is confronted  w ith  an in te res tin g  m oney m ark e t s i t
uation, to g e th er w ith  th e  peculiar problem s inciden t to 
th e  ad m in is tra tio n ’s a ttitu d e  tow ards corporations and 
th è  regu la tion  of the tran sp o rta tio n  industry .

S ep tem b er.
S to c k s  t r a d e d  in  du ring- th e  m o n th , 20,007,412 s h a r e s .  B o n d  

salves fo r  th e  m o n th ,  $92,064,000. C all m o n ey , r a n g e  fo r  m o n th , 
3 a n d  2 p e r  c e n t. B a n k  s u rp lu s ,  l a s t  S a tu rd a y ,  $9,877,425.

M r. H a r r im a n ’s  d e a th  o c c u r re d  on  T h u r s d a y ,  S e p te m b e r  9. 
E a r ly  in  th e  m o n th  h e  h a d  s e e m e d  to  im p ro v e , a n d  th e  a la r m  
in  is p e c u la tiv e  c irc le s  q u ie te d . B u t  on  th e  5 th  a  s e v e re  re la p s e  
o c c u r re d , a n d  th e  m a r k e t  t h e r e a f t e r  s u ffe re d  g r e a t  d e p re ss io n , 
p rijces fo r  th e  H a r r im a n  s h a r e s  in  p a r t i c u l a r  b e in g  fo rc e d  d o w n 
w a rd . T h e  r e t r o g r a d e  m o v e m e n t  c o n t in u e d  u p  to  th e  c lo se  of 
b u s in e s s  on  th e  9 th , o c c a s io n a l h e a v y  b re a k s  a l t e r n a t in g  w i th  a  
m d re  o rd e r ly  d e c lin e .

¡T he 1 0 th  w a s  o n e  o f th e  m o s t  r e m a r k a b le  d a y s  in  W a ll  
S t r e e t ’s h is to ry .  A n n o u n c e m e n t  o f M r. H a r r im a n ’s d e a th  h a d  
b e è n  fo llo w ed  th e  e v e n in g  b e fo re  b y  s e r io u s  m is g iv in g s  -co n cern 
in g  t h e  m a rk e t ,  e v e r y w h e r e  a  v io le n t  c o lla p se  in  p r ic e s  b e in g  
r e g a r d e d  a s  in e v i ta b le .  In s te a d ,  h o w e v e r , o n e  o f th e  m o s t  s e n 
s a t i o n a l  a d v a n c e s  o f r e c e n t  h is to ry  o c c u r re d , p r ic e s  b o u n d in g  
u p tv a rd  u n d e r  e n o rm o u s  b u y in g  b y  p eo p le  w h o  h a d  so ld  s h o r t  
d u r in g  th e  fe w  d a y s  in te r v e n in g  b e tw e e n  M r. H a r r im a n ’s fin a l 
a tt ia c k  a n d  h is  d e a th .  P r ic e s  a c tu a l ly  s o a re d , U n io n  P a c if ic  
C o m m o n  r i s in g  12% p o in ts ,  U n io n  P a c if ic  p re fe r r e d .  8%, S o u th 
e r n  P a c if ic  5% , R e a d in g , 5% , a n d  S te e l  C o m m o n , 3% . R e p o r ts  
o f 'U n io n  P a c if ic  s e g r e g a t io n  w e re  a t  o n ce  re v iv e d , b u t  a f t e r  a  
d a y  o r  tw o  o f e x c i t in g  t r a d in g ,  th e  m a r k e t  b e c a m e  c a lm e r ,  
th o u g h  a d v a n c in g  p r ic e s  w e re  s e e n  th r o u g h  th e  b a la n c e  o f  th e  
m o n th . S te e l C o m m o n  w a s  th e  n o ta b le  f e a tu re ,  i t s  p r ic e  r e a c h 
in g  90% , a  n e w  re c o rd  lev e l. S te e l a c t iv i ty  b e c a m e  so g r e a t  
t h a t  i t  n é e e s s i t a te d  a n  ic r e a s e  in  th e  c o u n t r y ’s i ro n  o u tp u t  to  
a  h e w  re c o rd  in  o rd e r  to  su p p ly  th e  d e m a n d . M o n ey  m a r k e t  
c o n d itio n s  b e g a n  A n a lly  to  sh o w  th e  s t r a in  o f  th e  a c t iv e  s to c k  
m a r k e t  s p e c u la tio n , a n d  r a t e s  w e re  m a r k e d  s h a r p ly  u p w a rd  
w h e n  th e  s e a s o n ’s c ro p -m o v in g  d e m a n d s  fo llo w e d  u p o n  a n  a l 
m o s t  e x h a u s te d  b a n k  s u rp lu s .  A b ro a d  a  s im i la r  h a r d e n in g  
te n d e n c y  o c c u r re d .

O ctober.
S to c k  t r a d e d  in  d u r in g  th e  m o n th . 21,724,120 s h a r e s .  B o n d  

s a le s  fo r  t h e  m o n th , $90,192,000. C all m o n e y , r a n g e  fo r  m o n th , 
6 a n d  2% p e r  c e n t .  B a n k  s u rp lu s ,  l a s t  S a tu rd a y ,  $13,909,825.

T re m e n d o u s ly  a c t iv e  s p e c u la t io n  in  th e  c o m m o n  s h a r e s  o f 
th e  U n ite d  S ta te s  S te e l  C o rp o ra tio n  w a s  th e  m o s t  s p e c ta c u la r  
in c id e n t  o f  t h e  s to c k  m a r k e t  d u r in g  O c to b e r ;  t h a t ,  w i th  a n  u n 
m is ta k a b le  c h a n g e  in  th e  te m p e r  o f th e  w o r ld ’s m o n e y  m a r 
k e ts ,  m o n o p o liz e d  A n a n c ia l a t t e n t io n .  In  p o in t  o f m a g n itu d e ,  
t h e  m o n th ’s d e a l in g s ' in  S te e l e s ta b l is h e d  a  p re c e d e n t  w h ic h  
W ill r e q u i r e  a  lo n g  t im e  to  eq u a l. N o  le s s  t h a n  7,000,000 s h a r e s  
'of t h a t  o n e  is s u e  w e re  tu r n e d  o v e r, f u r n is h in g  m o re  t h a n  o n e -  
t h i r d  o f  th e  e n t i r e  S to c k  E x c h a n g e  b u s in e s s  fo r  th e  m o n th . T h e  
p r ic e  o f  th e  s to c k  ro s e  f ro m  89 to  94% in  th e  A rs t fo u r  d a y s  
£ f  th e  m o n th , le a d in g  to  a  g e n e r a l  c ry  o f “ p a r  fo r  S te e l .” B u t  
a n  a b r u p t  r e a c t io n  to  85%  o c c u r re d , l iq u id a t io n  d e v e lo p in g  s u d 
d e n ly , a n d  r u n n in g  on  u n c h e c k e d  fo r  m o re  t h a n  a  w e ek . L a t e r  
ithe u p w a rd  c o u rs e  w a s  re s u m e d ,  a n d  th e  in c re a s e  in  th e  S te e l 
C o rp o ra t io n ’s q u a r te r ly  c o m m o n  d iv id e n d  on  th e  26 th  to  1 p e r  
'cen t., f ro m  % p e r  c e n t ,  th r e e  m o n th s  b e fo re , a n d  % p e r  c en t, 
s ix  m o n th s  b e fo re , r e tu r n e d  th e  s to c k  to  a b o v e  90, O c to b e r  
c lo s in g  w i th  th e  p r ic e  a t  90% . In  g e n e ra l ,  th e  m a r k e t ’s 
te n d e n c y  d u r in g  th e  m o n th ’s  p e rio d  w a s  to w a rd s  a  lo w e r  p la n e  
bf p r ic e s ,  a l th o u g h  in  th e  A nal d a y s  th e r e  w a s  a  s m a r t  r e 
c o v e ry . T h e  e a r ly  d e p re s s io n  w a s  ch ieA y d u e  to  th e  c h a n g e  
in  m o n e ta r y  c o n d itio n s ;  th e  l a t e r  im p r o v e m e n t  h a v in g  fo r  i t s  
in c e n t iv e  th e  in c re a s e d  S te e l d iv id e n d s , t a lk  o f a  m o n s te r  c o p p e r  
c o m b in e , a n d  m o d e ra te  b e t t e r m e n t  in  th e  m o n e y  m a r k e ts .  
A m a lg a m a te d  C o p p e r  r a n  u p  f ro m  77% to  87% on  th e  m e rg e r  
n e g o t ia t io n s .

B o th  a t  N e w  Y o rk  a n d  in  th e  E u r o p e a n  m a r k e t s  m o n e y  r a t e s  
m o v e d  u p w a rd . In  W a l l  S t r e e t  c a ll m o n e y  lo a n e d  a t  6 p e r  c e n t, fo r  
th e  A rs t t im e  s in c e  th e  im m e d ia te  a f t e r - p a n ic  p e rio d , 20 m o n th s  
b e fo re .  T h e  N e w  Y o rk  b a n k  s u rp lu s  w a s  d ra in e d  to  a lm o s t  
t h e  e x h a u s t io n  p o in t ,  a n d  w a s  s a v e d  f ro m  a c t u a l  d is a p p e a ra n c e  
o n ly  b y  h e a v y  s h i f t in g  o f lo a n s , a n d  b y  d r a w in g  on  th e  in te r io r  
h n d  o n  E u ro p e .  O u r  b o r ro w in g  a b r o a d  a s s u m e d  la rg e  p r o 
p o r t io n s ,  a n d  w a s  One o f th e  im m e d ia te  c a u s e s  o f th e  r is e  in  
fo r e ig n  b a n k  r a te s .  T h e  B a n k  of E n g la n d  r a i s e d  i t s  o fficial 
r a t e  on  th r e e  s u c c e s s iv e  T h u r s d a y s  f ro m  2%  to  5 p e r  c e n t . ;  th e  
B a n k  of G e rm a n y ’s  r a t e  m o v e d  u p  f ro m  4 to  5 p e r  c e n t .  G old  
e x p o r ts  c o n t in u e d  f ro m  N e w  Y o rk . A  n o te w o r th y  d e v e lo p 
m e n t  o f t h e  m o n th  w a s  th e  s h a r p  a d v a n c e  in  c o t to n  p r ic e s  on  
t h e  r e a l iz a t io n  t h a t  th e  1909 c ro p  o f th e  s ta p le  w o u ld  b e  re a l lÿ  
s h o r t .

N ovem b er. I
S to c k s  t r a d e d  in  d u r in g  th e  m o n th ,  18,512,478 s h a r e s .  B o n d  

s a le s  fo r  th e  m o n th , $89,007,000. C all m o n e y , r a n g e  fo r  m o n th , 
'6 a n d  3 p e r  c e n t .  B a n k  s u rp lu s ,  l a s t  S a tu rd a y ,  $9,313,875.
: O n S a tu rd a y ,  th e  20 th  o f  N o v e m b e r , th e  U n ite d  S ta te s  C ir 
c u i t  C o u r t  a t  S t. P a u l  d e liv e re d  a  u n a n im o u s  d e c is io n  in  f a v o r  
Of th e  G o v e rn m e n t in  i t s  s u i t  to  d is so lv e  th e  S ta n d a r d  O il Co. 
b f  N e w  J e r s e y .  T h e  C o u r t ’s d e c is io n  w a s  s w e e p in g , le a v in g  
h o  re c o u r s e  to  th e  d e fe n d a n ts  o th e r  th a n  d i r e c t  a p p ea l, to  th e  
U n i te d  S t a te s  S u p re m e  C o u rt. T h is  w a s  t a k e n  a s  a  m a t t e r  o f 
c o u rs e ,  b u t  th e  s e n t im e n ta l  e ffe c t o f  th e  d e c re e  w a s  n e v e r th e 
le s s  g r e a t .  A s id e  f ro m  b r in g in g  a b o u t  a t  o n c e  a  s h a r p  r e la p s e  
in  th e  s to c k  m a r k e t ,  i t  b r o u g h t  to  a n  a b r u p t  b u t  e f fe c tu a l  s to p  
th e  c o p p e r  m e r g e r  n e g o t ia t io n s ,  w h ic h  h a d  b e e n  p r o g r e s s in g  
fa v o ra b ly ,  a n d  w h ic h  h a d  a ll  b u t  re a c h e d  c o m p le tio n . _ A n  
a c t iv e  s p e c u la t io n  h a d  b e e n  b u i l t  u p  b a s e d  on  th e s e  n e g o tia tio n s^  
a n d  p r ic e s  f o r  c o p p e r  s to c k s  h a d  r i s e n  ra p id ly , A m a lg a m a te d  
g a in in g  10% p o in ts ,  A n a c o n d a  6% , U ta h  18, a n d  A m e r ic a n  S m e lt
in g  7%  M a r k e t  p r ic e s  in  o th e r  d ir e c t io n s  h a d  a lso  m o u n te d ; 
b u t  th e  O il d e c is io n  e n d e d  th e  a d v a n c e  a n d  r e s u l te d  in  a  r a p id  
b r e a k .  D e te r m in e d  s u p p o r t  s a v e d  th e  m a r k e t  f ro m  d e m o r a h 7 
n a tio n , b u t  c lo s in g  p r ic e s  fo r  th e  m o n th  w e re  n o t  f a r  f ro m  th é  
lo w e s t  lev e l o f t h e  r e a c t io n .  . .J.
i M o n ey  d u r in g  th e  m o n th  r u le d  A rm , o w in g  to  g o ld  e x p o r ts  
a n d  to  c a l l in g  o f lo a n s  b y  o u t - o f - to w n  in s t i tu t io n s .  S u rp lu s  
reserves of lo c a l b a n k s  w e re  s m a ll, a n d  c a ll m o n e y  lo a n e d  a s

h ig h  a s  6 p e r  c e n t .  A b ro a d , th e  5 p e r  c e n t ,  r a t e  o f th e  B a n k  
o f E n g la n d  a t t r a c t e d  g o ld  to  t h a t  in s t i tu t io n ,  re l ie v in g  th e  
s t r in g e n c v  th e r e ,  b u t  L o n d o n ’s  m a r k e t  w a s  d o m in a te d  b y  a n 
o th e r  in A u en ce  th a n  m o n e y , th e  d is c u s s io n  o f th e  B u d g e t  of 
L lo y d -G e o rg e , C h a n c e llo r  o f th e  E x c h e q u e r  a r o u s in g  p o li t ic a l  
i n t e r e s t  in  E n g la n d  to  fe v e r  h e a t ,  a n d  h a v in g  a  v e ry  d e p re s s in g  
in A u en ce  o n - th e  m a r k e ts .  H e re , a n  im p o r ta n t  A n a n c ia l e v e n t  
w a s  th e  p u r c h a s e  b y  th e  A m e r ic a n  T e le p h o n e  & T e le g ra p h  Co., 
f ro m  th e  G ou ld  i n te r e s t s  o f c o n tro l  o f th e  W e s te r n  U n io n  T e l e 
g r a p h  Co. S p e c u la t io n  in  c o t to n  w a s  a  f e a tu r e  o f th e  m o n th , 
th o u g h  p r ic e s  s h o w e d  re c e s s io n s . T h r e e  p ro m in e n t  r a i l r o a d s —- 
th e  P e n n s y lv a n ia ,  N e w  H a v e n  a n d  N e w  Y o rk  C en tra l-—a n 
n o u n c e d  s to c k  in c re a s e s .  T h e  S u g a r  Co. in v e s t ig a t io n  w a s  a  
d e v e lo p m e n t h a v in g  c o n s id e ra b le  in A u en ce  on  s e n t im e n t .

D ecem b er.
S to c k s  t r a d e d  in  d u r in g  th e  m o n th , 18,137,331 s h a r e s .  B o n d  

s a le s  fo r  th e  m o n th , $110,310,009. C all m o n e y , r a n g e  fo r  m o n th , 
7 a n d  2%  p e r  c e n t .  B a n k  s u rp lu s ,  l a s t  S a tu rd a y ,  $6,188,200.

A n  u p w a rd  c o u rs e  o f  p r ic e s  w a s  th e  g e n e r a l  ru le  d u r in g  
th e  c lo s in g  m o n th  o f th e  -year. F o llo w in g  th e  b re a k  in  th e  
l a t t e r  p a r t  of N o v e m b e r , im p r o v e m e n t  a t  th e  b e g in n in g  o f D e 
c e m b e r  w a s  h e s i t a t in g ,  a d v a n c e s  b e in g  a t  A rs t slow . E a te r ,  
h o w e v e r , th e  g a in s  b e c a m e  m o re  s u b s ta n t ia l ,  w i th  h ig h e r  p r ic e s  
ru lin g . O n M o n d ay , D e c e m b e r  27, a  s p e c ta c u la r  a d v a n c e  in  
R o c k  I s la n d  o c c u r re d , th e  s to c k  r u s h in g  u p  f ro m  50%  to  81 in  
le s s  t h a n  10 m in u te s ,  th e n  fa l l in g  b e lo w  th e  p o in t  f ro m  w h ic h  
i t  s t a r t e d .  E a r ly  in  th e  m o n th  th e  s to c k  h a d  s o ld  a t  39% , 
a n d  i t s  a d v a n c e  to  a b o v e  50 h a d  b e e n  c o m m e n te d  on  a s  h a v in g  
fo r  i t s  c a u s e  th e  s a le - b y  th e  R o ck  I s la n d  o f  th e  S t. L o u is  a n d  
S a n  F r a n c is c o  R a i lro a d , w h ic h  h a d  b e e n  c o n tro lle d  b y  i t  f o r  
h a lf  a  d o z en  y e a r s  w i th o u t  r e tu r n i n g  a n y  p ro f its .

T h e  in c id e n t  a t  o n c e  b e c a m e  th e  s u b je c t  o f  a n  in v e s t ig a t io n  
b y  th e  S to c k  E x c h a n g e  a u th o r i t ie s .  A  s t r i k e  o f r a i l r o a d  s w i tc h 
m e n  in  the) N o r th w e s t  h a d  n o  g r e a t  e f fe c t  o n  s e c u r i t y  v a lu e s ;  
n e i th e r  d id  th e  P r e s id e n t ’s a n n u a l  m e s s a g e , w h ic h  c o n ta in e d  
n o th in g  to  b e  c o n s tr u e d  u n fa v o ra b ly .  A  A n a n c ia l d e a l  o f m u c h  
im p o r ta n c e  I w a s  t h e  p u rc h a s e  b y  M o rg a n  in t e r e s t s  o f th e  m a 
jo r i ty  s to c k  o f th e  E q u i ta b le  L i fe  A s s u ra n c e  S o c ie ty  ‘ f ro m  
T h o m a s  F . iR yan , th e  p u rc h a s e  b e in g  s u b je c t  to  th e  t r u s t  w h ic h  
M r R y a n  h a d  c r e a t e d  fo r  th e  b e n eA t o f  th e  c o m p a n y ’s p o lic y 
h o ld e rs .  A  s y n d ic a te  h e a d e d  b y  M r. M o rg a n ’s  A rm  a lso  b o u g h t  
a  c o n tro ll in g  in t e r e s t  in  th e  G u a r a n ty  T r u s t  C o., b y  t a k in g  o v e r  
th e  h o ld in g s  o f th e  l a te  E . H . H a r r im a n  a n d  th o s e  o f th e  M u tu a l  
L i fe  In s u r a n c e  Co. O n  D e c e m b e r  10 th  th e  G o v e rn m e n t  e s t i 
m a te d  th e  1909 c o t to n  c ro p  o f th e  U n ite d  S ta te s  to  h a v e  b e e n  
10,088,000 b a le s , th e  s m a l le s t  in  A ve y e a r s .  T h is  e s t i m a te  i n 
c re a s e d  s p e c u la t io n  in  c o t to n  a n d  c a r r ie d  th e  p r ic e  fo r  th e  s ta p le  
to  16%  c e n ts  a  p o u n d . M o n ey  w a s  A rm , o w in g  to  th e  s t r a in  
on  b a n k  r e s e r v e s  a n d  c a ll lo a n s  a t  th e  m o n th - e n d  ro s e  - to  7 
p e r  c e n t .,  th e  h ig h e s t  r a t e  in  n e a r ly  tw o  y e a r s .  T r a d e  e x 
p a n s io n  th r o u g h o u t  th e  c o u n tr y  w a s  c a r r ie d  o n  a p a c e , a n d  th e  
y e a r  e n d e d  w i th  b u s in e s s  a t  a lm o s t  r e c o rd  v o lu m e .

(C ontinued from  P age  42)
those applicable to the  U nited S ta tes  in 1908 is in s tru c 
tive :

C a n a d a . S ta te s .
G e n e ra l  o fficers  .............................
O th e r  o ffice rs  ....................................
G e n e ra l  office c le rk s  .....................
S ta t io n  a g e n t s  ..................................
O th e r  s t a t io n m e n  ...........................
E n g in e m e n  ........................................
F i r e m e n  ...............................................
C o n d u c to rs  ........................................
O th e r  t r a in m e n  ...............................
M a c h in is ts  ........................................
C a r p e n te r s  ..........................................
O th e r  s h o p m e n  ...............................
-S ec tio n  fo re m e n  .............................
O th e r  t r a c k m e n  .............................
S w itc h  te n d e r s ,  e t c .........................
T e le g ra p h  o p e ra to r s ,  e tc . 
E m p lo y e e s ,  A o a tin g  e q u ip m e n t  
A ll o th e r  e m p lo y e e s  ....................

$11.73 . $15.18
4.59 6.42
1.81 2.35
2.09 2.10
1.65 1.82
4.13 4.46
2.52 2.76
3.31 3. S3
2.13 2.64
2.89 2.9b
2.23 2.4b
2.33 2.13
2.15 1.96
1.59 1.45
2.00 1 .82
2.09 2.30
1.26 2.37
1.95 1.98

Sum m ing up, it  may be assum ed in reason  th a t  th e  ra il
way situa tion  in C anada discloses progress, s tren g th  and 
prom ise. The sym pathetic  re la tionsh ip  ex isting  betw een 
th e  Dominion and th e  U nited S ta te s  would seem  to pro
duce closely corresponding conditions on both  sides ojf 
the  line. T his view is confirm ed by the  period ical re 
po rts of th e  A m erican C ar association . W hen cars arfe 
accum ulating  in th e  U nited  S ta te s  th e  re tu rn s  show a 
grow ing surplus in C anada. The g rea t problem s of transj- 
po rta tion  are  being w orked ou t on e ith e r side of th e  boun
dary  under c ircum stances p rac tica lly  identical. W e are  
now, how ever, confron ting  a situa tion  in th e  p ra irie  p rov
inces very  m uch like th a t w hich th e  rap id  expansion of 
th e  w estern  s ta te s  crea ted  sou th  of the  49th p ara lle l
tw enty-five or th ir ty  years ago. The dem and for ra ilw ays 
is g rea te r th an  th e  pow er to  build. C onstruction  and 
equipm ent cannot be carried  out in a day. S ettlem en t 
exhibits th e  phenom enon of an  ever-rising  w ave; existing  
lines a re  doing th e ir  b e s t to a n s w e r . th e  cry fo r tr a n s L 
p o rta tion  fac ilities; tw o new  tran sco n tin en ta l ra ilw ays 
a re  pushing th e ir  tra ck s  w ith  all possible h as te  to th e  P aL 
cific coast; b ranches a re  being sp read  over th e  p lains; 
and y e t w ith all th is  ac tiv ity  th e  need of the  W est is 
grow ing g rea te r y ear by year. Jam es J. H ill has run 
eigh t lines up in to  C anadian  te r rito ry  from  points along 
th e  G reat N orthern , show ing h is fa ith  and in te re s t in th e  
developm ent of our W est. T his he fias done w ithou t a  
dollar of aid from  governm ent, and, according to th e  re 
tu rn s, a t a considerable annual loss, as betw een incom e 
and outgo. H e is regarded , how ever, as a shrew d ap
p ra ise r of prospects, and is no t ask ing  for condolence in 
re la tion  to im m ediate resu lts . As on the  sou thern  side of 
th e  line railw ay  opera to rs in C anada find them selves w or
ried  by a stead ily  sw elling w ages and tax  bill on one 
hand  and p e rs is ten t p ressu re  for low er ra te s  on th e  o ther. 
T hus far they  have escaped tw o-cent passenger ra te , a l
though tw o years ago, follow ing th e  exam ple of m any of 
th e  s ta tes , a m ovem ent in th a t  d irection  w as begun in 
P arliam en t. I t h as apparen tly  subsided.
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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 o r B id s 6 B oard  o f  T ra d e
C o n sig n m en ts  S o lic ited C H IC A G O

Grain Commission Merchants
Minneapolis Duluth

STAIR,
CHRISTENSEN & 

TIMERMAN
CONSIGNMENTS SOLICITED.

Expert Service—Shippers will have no cause 
for complaint.

X  TO THE SHIPPER: X
WHEN YOU CONSIGN GRAIN 

AND LIVESTOCK USE THE SAME 
JUDGMENT AS WHEN YOU 
PLACE INSURANCE. CHOOSE A 
GOOD COMPANY. TRY THE 

VAN DUSEN-HARRINGTON CO. 
— MINNEAPOLIS— DULUTH- 

SOUTH ST. PAUL

Grain Elevators
MILL BUILDINGS AND 
HEAVY STRUCTURES

Save Insurance
by

Building in Fire Proof

Write us for Designs and Estimates of Cost

The
B a r n e t t  & R e c o r d  C o .

G e n e ra l C o n tra c to r s

MINNEAPOLIS, MINN.
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H. Poehler Company
ESTABLISHED 1855.

Grain Com mission M erchants
Solicit Consignments and Orders in Futures.

M INNEAPOLIS DULUTH
Chicago Milwaukee St. Louis

“ PRIVATE MARKET LETTER FOR CUSTOMERS”

SPENCER, MOORE & CO.
DULUTH, MINN.

Shipping & Commission Merchants

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. WILKIE, HON. ROBERT JAFFRAY,
President Vice-President

HEAD OFFICE, TORONTO, CA NA D A

B ra n ch es  in th e  P rov in ce  o f  M a n ito b a  — Brandon, Portage la 
Prairie, W innipeg.

B ra n ch es  in th e  P ro v in ce  o f  S a sk a tc h e w a n —Balgonie, Broadview, 
Moose Jaw, North Battlefield, Prince Albert, Regina, Rosthern, 
W ilkie.

B ra n ch es  in th e  P rov in ce  o f  A lb e r ta —Athabaska Landing, Banff, 
Calgary, Edmonton, Red Deer, Strathcona, W etaskiwin.

B ra n ch es  in th e  P rov in ce  o f  B r it ish  C olu m bia—Arrowhead, Cran- 
brook, Fernie, Golden, Kamloops, Michel, New Michel, Nelson, 
Revelstoke, Vancouver, Victoria.

Also Branches throughout the Provinces of Ontario and Quebec.

SA V IN G S D E P A R T M E N T S  A T  A LL B R A N C H E S.

I n te r e s t  a llo w e d  on d e p o s its  a t  c u r re n t r a te  
f r o m  d a te  o f  d eposit.

C E R E S O T A
crea tes\
holds T R A D E
plea ses) W RITE US ABOUT IT

THE NORTHWESTERN CONSOLIDATED MILLING CO.
M I N N E A P O L I S

ir

J. L. McCAULL, President 
R. A. DINSMORE, V ice Pres’t

S. J. McCAULL, Secretary 
A. M. DINSMORE, Treasurer C O M M O N S

TheM cCAULL-DINSM ORE CO. & COMPANY
MINNEAPOLIS, MINN.

GRAIN COMMISSION 
MERCHANTS R e c e iv e r s  a n d  

S h ip p e rs  o f  G ra in

915-16-17 CHAMBER OF COMMERCE a n d  F la x se e d

MINNEAPOLIS MINNESOTA C H IC A G O  C O R R E S P O N D E N T S ,
ARMOUR GRAIN CO.

A merican Linseed Company
M anufacturers and Refiners of

LINSEED OIL.
Cake, Meal and Ground Flaxseed.

NEW YORK CHICAGO MINNEAPOLIS SAN FRANCISCO
ST. LOUIS ST. PAUL DES MOINES PORTLAND
OMAHA KANSAS CITY SIOUX CITY
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