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T H E  N O R T H E R N ^  
I T R U ST  C O M PA N Y

N.W. C o r . L a  S a l l e  a n d  M o n r o e  S t s . CHICAGO 
CAPITAL S 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 .B A R T L E T T .

i NORTHWESTERN F

M A R T IN  A . R Y E R S O N , 
A L B E R T A .  S P R A G U E  
S O L O M O N  A . S M I T H .

B Y R O N  L ?S m Ït H ,TRU
PRES THE NORTHERN TRUST CO.

W E INVITE ALL OR PART OF 
THE BUSINESS OF INDIVIDUALS 

CORPORATIONS AND FIRM S WHO 
APPRECIATE CONSERVATIVE BANKING.
Banking, Bond.Savings and Trust Departments. 

O F F IC E R S
BYRON L.SM ITH PRESIDENT. 
F.L .H ANKEY V ic e  Pr e s
SOLOMON A.SMITH V ice  Pr e s , 
h  o .ED M O N D S  V ic e  Pr e s . 
T H O M A S  C .K ING  CASHIER 
RO BERT MÇLEOD Asst Ca s h ie r

G. J .M ILLE R  A sst  Ca s h ie r  
R ICH ARD  M.HANSON Asst Cashier 
ARTH UR HEURTLEY S ecretary
H. H.ROCKWELL As st  S ecretary 
EDW ARD C.JARVIS A u ditor  
H.B.JUDSON Manager Bond Dept.

Railroad, Public Service and 
Industrial Corporation

BONDS
Yielding from \%  to 5%%

Lee, Higginson & Co.
44 State Street 

BOSTON
The Rookery 

CHICAGO
43 Exchange Place 

NEW YORK
M embers of

New York, Boston, P h ilad e lp h ia  and  Chicago 
Stock E xchanges 

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

Capital and I $ 1 )100,000.
Surplus

D IR E C TO R S
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

Bank of C om m erce Building,

MINNEAPOLIS, MINN.

FRED W. DEAN,
Commercial Paper

MINNEAPOLIS, MINN.
Security  B ank b ldg . 

Correspondence Invited

The First National 
B a n k  of Chicago

C A P IT A L , S8 ,0 0 0 ,0 0 0  
SURPLUS, S8 ,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

F y e r s z  6  C om pany
B A N K E R S

206 LA SALLE ST, CHICAGO

Negotiate and issue Loans for Rail­
roads and Established Corporations.

Buy and sell Bonds suitable for In­
vestment.

C h a s . E .  L e w i s  &  C o .
4 1 2  to 4 1 5  Chamber o f  Commerce

M IN N E A PO L IS
U p -to w n  O ffice:—O n eid a  B lo ck

STOCKS BONDS COTTON 
GRAIN PROVISIONS COFFEE

- M E M B E R S -  
N ew  York Stock Exchange

N ew  York Cotton Exchange
A ll Leading Grain Exchanges

C orrespondents—
BARTLETT, PATTEN & CO.,
S. B. CHAPIN & CO.,
HARRIS. W INTHROP & CO.

Hathaway, Smith, Folds & Co.
DEALERS IN

Commercial Paper.
C H A S . W . FO L D S , R es id e n t P a rtn e r

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

T H E  J  
CO N T IN EN T AL  

N A T IO N A L  
V ' B A N K  I f
v y  OF ■

\ CHICAGO j f

Surplus and Profits
$5 ,000,000

G E O R G E  M. R E Y N O L D S , P re s id e n t

The National Park Bank, of New York
O R G A N IZ E D  185 6 

Capital $3,000,000.00 Surplus and Profits $9,947,101.96
OFFICERS

Richard Delafield, President Maurice H. Ewer, Cashier 
Gibert G. Thorne, Vice-Pres’t W. 0. Jones, Ass’t Cashier 
John C. McKeon, Vice-Pres’t W. A. Main, Ass’t Cashier 
John C. Van Cleaf, Vice-Pres’t F. 0. Foxcroft, Asst Cashier

D eposits January 31, 1910, $108,681,085.88 
D IR E C TO R S

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

Issac G uggenheim

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

Thomas F. Vietor

John E. Borne 
L ew is Cass Ledyard  
Gilbert G. Thorne 
John C. McKeon 
Richard H. Williams
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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 , C h airm an  o f th e  B oard  
GEORGE E. ROBERTS, Prest. NATHANIEL R. LOSCH, Cashier

T his 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 continu­
o u s  s e r v ic e  and growth

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

a u d i t o r s , I n d u s t r i a l  c o u n s e l o r s
A N D  E C O N O M IS 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

A. T. RA ND , R. R. RANH. W. H. LEVINGS,
P res t. V ice-Prest.-Treas. Sec’y

Minneapolis Gas Light Co.
G eneral O ffices:

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

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

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

ESTIMATES FURNISHED

ILLINOIS TRUST AND SAYINGS BANK
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

AUDITS INVESTIGATIONS SYSTEMS

Marwick, Mitchell & Co.
CHARTERED ACCOUNTANTS

M i n n e a p o l i s , 760 T e m p l e  C o u r t  

79 W all St r e e t , Ne w  York

WASHINGTON CHICAGO MONTREAL
PHILADELPHIA KANSAS CITY WINNIPEG
PITTSBURG ST. PAUL LONDON
NEW ORLEANS SPOKANE GLASGOW

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

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

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

FARMERS & MECHANICS SAVINGS BANK BLDG., MINNEAPOLIS 

STATE SAVINGS BANK BLDG., ST. PAUL

H IG H  G R A D E

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

CREOSOTED WOOD BLOCK-
THE ULTIMATE PAVEMENT

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

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

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

KETTLE RIVER QUARRIES CO.
MINNEAPOLIS
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Saturday, April 9, 1910 THÈ COMMERCIAL WEST 3

“  U N I O N  B A N K  O F  C A N A D A  S E
Capital Authorized, $4,000,000—Capital Paid Up, $3,202,670—Rest, $1,900,000

B o a rd  o f  D i re c to rs .
H on . J o h n  S h a rp ie s ,  P r e s id e n t ;  W m . P r ic e ,  E s q ., V ice 

P r e s id e n t ;  R . T . R iley , E s q ., E . L . D re w ry , E s q ., W m . S h aw , 
E s q ., F . E . K e n a s to n ,  E s q .,  J o h n  G a lt, E s q .,  M . B. D a v is , 
E sq ., E . J .  H a le , E s q .,  G eo. H . T h o m p so n , E s q .,  G. H . B a l ­
fo u r , G e n e ra l  M a n a g e r ;  H . B . S h a w , A ss t. G e n e ra l  M a n a g e r ;  
F . W . A sh e , S u p t. E a s te r n  b ra n c h e s ;  J. G. B ille t, C h ie f  I n ­
s p e c to r ;  E . E . C ode, A s s t .  I n s p e c to r .

F . W . S. C risp o , S u p t. W . b ra n c h e s ,  W in n ip e g ;  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 is o r y  C o m m i t t e e ,  T o r o n to  B ra n c h .
G eo. H . H e e s , E sq ., T h o m a s  K in n e a r ,  E sq .

B ra nc h e s  and  Agenc ies .
Q u e b ec .— D a lh o u se  S ta tio n , M o n tre a l ,  Q u eb ec , P la c e  

d ’A rm e s , 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 lto n  P la c e , C o b a lt, 

C o o k sto 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 ­
liam , 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 ille , K in b u rn , 
K in g sv ille , L e a m in g to n , M a n o tic k , M e lb o u rn e , M erric 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 ow 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 ra n c h ) ,  P a k e n h a m , P la n ta g e n e t ,  P o r t la n d ,  R o s e n e a th , 
S h e lb u rn e , S m i th ’s  F a lls ,  S m ith v ille , S t i t ts v i l le ,  S y d e n h a m , 
T o ledo , T h o r n to n ,  T o ro n to , W a r k w o r th ,  W h e a t le y , W ia r to n ,  
W in c h e s te r .

C a rm a n , C arro ll, C le a r w a te r ,  C r y s ta l  City,* C y p r e s s R i v e ? ’ 
D a u p h m , D e lo ra in e , G le n b o ro , H a m io ta ,  H a r tn e y ,  H o lla n d ’ 
IC ilIarney , M an ito u , M e lita , M in n e d o s a , M in to , M o rd e n , N e e p -  

NoenT r f i e ’ e ^ T T 1’, p a p i d . C i ty . R o b lin , R u ss e l,  S h o a l

E£ (Lola" Ave- A
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 lv le  C ra ik  

C u p a r , E s te rh 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 sd e n , M ack lin , M ap le  C re e k , M ary fie ld , M ile s to n e , M oose  
J a w , M o osom m , 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 c a n v ille , R o s e to w n  S a s k a to o n  S a s k a -  
? ° n (Ä  ? nd  C ' - ^ h ) ’ . S c o tt ,  S in ta lu L ab a s t r a s s b u r i  S t  

S w lf t  C u r re n t ,  T e s s ie r ,  T h e o d o re , W a p e lla ,  W a t r o u s
W eAlhUprrnta  , y T r thcT S t’ W o ls e 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 r d s to n ,  C a r s ta i r s ,  C la re sh o lm ,’ C o Jh -  
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 ss y  L a k e ,  H ig h  R iv e r , In n is f a i l ,  I r v 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

Cre<5,!’ sur,inB-
(M®rT H e a S t ) MiW to ifa “  RUPer*- Vancouver

G reafB rltaln^andV he “united f t 'a tS  lmP° rt“ t

WESTERN BONDS.
F U T U R E  BOND E L E C T IO N S .

A p r i l  19.— A n o k a , M in n ., $45,000 w a te r w o rk s  bo n d s.
A p r i l  19.— M t. S te r l in g , Io w a , $10,000 s id e w a lk  b o n d s .
A p r i l  21.— D illon , M o n t., $35,000 w a te r w o r k s  b o n d s.
M ay 2 .—F o r ty  th o u s a n d  d o lla rs  c i ty  h a ll b o n d s .
M a y  3.— C re te , N eb ., $40,000 s e w e r  b o n d s .
M a y  7.— D e n v e r ,  C olo., $17,500,000 w a te r w o rk s  b o n d s .
M a y  24.—N e b r a s k a  C ity , N e b ., $80,000 sch o o l b o n d s . 

F U T U R E  BOND SALES.
A p r i l  9.—L in c o ln  c o u n ty , W a s h . (P . O. D a v e n p o r t) ,  $5,000 

sch o o l b o n d s ; 6 p e r  c e n t .  R . D . A n d e rso n , t r e a s u r e r .
A p r i l  9.—R o se b u d  c o u n ty , M o n t. (P . O. S a n d re s ) ,  School 

D is t r ic t  N o. 16, $6,000 sch o o l b o n d s , d e n o m in a tio n  $500; 6 p e r  
c e n t . ;  10-20 y e a r  o p tio n a l. G eo. A . F e e le y , c le rk . •

A p r i l  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 ­
fu 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 . ;  14% 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 .

A p r i l  11.— P o r t la n d ,  O re ., $250,000 b r id g e  b o n d s ; 4 p e r  c e n t .;  
29% y e a r  a v e r a g e ;  d e p o s it  5 p e r  c e n t . A. L . B a r b u r ,  c i ty  a u d i ­
to r .

A p r i l  11.— A ltu s , O k la ., $130,000 w a te r  e x te n s io n  b o n d s , 5 p e r  
c e n t . ;  $35,000 e le c tr ic  l ig h t  e x te n s io n  b o n d s , 6 p e r  c e n t .;  $35,000 
s e w e r  b o n d s, 6 p e r  c e n t . ;  c e r t if ie d  ch ec k , 2 p e r  c e n t  H  C 
G illilan d , c i ty  c le rk .

A p r i l  13.— B la in  c o u n ty , Id a h o  (P . O. H a ile y ) ,  $12,000 r e f u n d ­
in g  b o n d s ; 6 p e r  c e n t . ;  10-19 y e a r  s e r ia l .  W  F  H o rn e  c o u n tv  
a u d i to r .  ’ J

A p r i l  14.— L in c o ln  c o u n ty , Id a h o  (P . O. S h o s h o n e ) , $28 000 
r e fu n d in g  b o n d s ; c e r t if ie d  c h ec k  5 p e r  c e n t .  H . W  A n d e rs o n  
c o u n ty  a u d i to r .

A p r i l  14. H a v e lo c k , N eb ., $26,000 s e w e r  b o n d s , d e n o m in a tio n  
$500; 5 p e r  c e n t . ;  20 y e a r s ;  c e r t if ie d  ch eck , 5 p e r  c e n t  C A 
C u rrie , C ity  c le rk . ' •• •

A p r i l  15.— J a c k s o n  c o u n ty , O k la . (P . O. A ltu s ) ,  $100,000 c o u r t ­
h o u se  a n d  ja i l  b o n d s ; 5 p e r  c e n t . ;  15% y e a r  a v e r a g e ;  c e r tif ie d  
ch eck , $2,500. J .  S. M oore, c o u n ty  t r e a s u r e r .

A p r i l  18.— R a in ie r ,  O re ., $8,900 im p ro v e m e n t  b o n d s , d e ­
n o m in a tio n  $100 a n d  $500; 6 p e r  c e n t . W . S y m o n s  c le rk  c o m ­
m o n  co u n cil.

A p r i l  18.— L u s k , W y o ., S chool D is t r ic t  N o. 1, $23,000 sch o o l 
b o n d s , d e n o m in a t io n  $1,000; 5 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 , $500. P . E . B a rb e r ,  c le rk  sch o o l t r u s te e s .
,. A p r i l  1 -a  G ra n d e , O re., $40,000 s e w e r  b o n d s , d e n o m in a ­
tio n  $1,000; 5 p e r  c e n t . ;  20 y e a r s ;  c e r t if ie d  ch eck , $5,000. D  E  
Cox, re c o rd e r .

A p r i l  21.— M in n e a p o lis , M in n ., $50,000 p a rk  b o n d s ; 4 p e r  c e n t  • 
30 y e a r s ;  c e r t if ie d  ch ec k , 2 p e r  c e n t. D a n  C. B ro w n  c itv  
c o m p tro lle r .

M ay 2.— S a l t  L a k e  C ity , U ta h ,  $700,000 sch o o l b o n d s , d e ­
n o m in a t io n  $1,000; 4 p e r  c e n t . ;  c e r tif ie d  ch eck , $1 000 L  P  
J u d d , c le rk .

• M ay 2- ~ U n lo n  c o u n ty , Ore.. (P . O. L a  G ra n d e ) ,  S chool D is ­
t r i c t  N o. 1, $75,000 sch o o l b o n d s , d e n o m in a tio n  $1,000- 5 p e r  
c e n t .;  10-20 y e a r  o p tio n a l;  c e r t if ie d  ch ec k , $2,500. J o h n  F r a w le v  
c o u n ty  t r e a s u r e r .

BOND NOTES.
T u lsa , O k la .— A  r e c e n t  e le c tio n  a u th o r iz e d  $180,000 b o n d s . 
T u la re .  S. D .— T h is  c i ty  p ro p o s e s  to  is su e  $8,000 sch o o l b o n d s .
A s to r ia ,  O re .—A  r e c e n t  e le c tio n  a u th o r iz e d  $75,000 sch o o l 

nds.
D a w so n  c o u n ty , M o n t. (P . O. G len d iv e ), S chool D is tr ic t

so ld  * be sch o o l b o n d s  o ffe red  r e c e n t ly  h a v e  n o t b e en

b onFd°sr m a n ’ N ' D ’— A n  e le c tio n  a u th o r iz e d  $50,000 c o u r t  h o u s e  

sew er-1 bonds’ M° nt'~ At an e ,e c tio n  i t  w a s  v o te d  to  is s u e  $10,000 

s c h o o l  b o n d s '1̂ ’ Io w a -_ ~A  r e c e n t  e le c tio n  a u th o r iz e d  $40,000 

p ro v e m e n t ’ b o n d s” ' A  re C en t e le c tio n  a u th o r iz e d  $1S,000 im -  

$ 4 o S o e^ w e ’r ^ b o n d r A n  e le c t io n  wil1 be held  to v o te  ™  f i l i n g  

c e n lT y w e re a ’no{ P o M ™ *  $7’5°°  w a te r w o r k s  b o n d s  o ffe red  r e ­

issu ing0 Si o i ^ n f n ' ~ A n  eleC ti° n  WiH be h e ld  to  y o te  on  

$2,5A f l m h d i n g nb onds ! ° 01 d i s t r i c t — A  'r e c e n t  A c t i o n  a u th o r iz e d

w a S o r i r ^ a n d ^ S h r ^ o n d s . 01^  ^  V° tG ° n  iSSUing $135’000 

o n  GleCtiQn WiU b e  h e ,d  t0 V° te
,SCT k01 d i s t r i c t .— T h e  p eo p le  w ill v o te  on is su in g 1 $6,000 s ch o o l d e b e n tu re s .

S e a tt le ,  W a s h .— A n  is s u e  o f $1,707,795.19 7 p e r  c e n t  5 year- 
fu n d in g  b o n d s  h a v e  b e e n  so ld . J
r C °rV aT S' ° r e — T h e  p ro p o s i t io n  o f is s u in g  im p ro v e m e n t  
b o n d s  w ill be s u b m i t te d  to. th e  v o te rs .

C ra n d le , M an ., sch o o l d i s t r i c t .—A n  e le c tio n  w ill b e  h e ld  to  
v o te  on  is s u in g  $175,000 s e w e r  d e b e n tu re s .

R ed  L odge , M o n t.— A n  e le c tio n  w ill b e  h e ld  to  v o te  o n  th e  
p ro p o s it io n  ot i s s u in g  $11,000 s ch o o l b o n d s .

U n iv e r s i ty  P la c e , N e b  sch o o l d i s t r i c t .— A n e le c tio n  w ill be  
h e ld  to  v o te  on  is s u in g  $50,000 b u ild in g  b o n d s .

S a n d s to n e , M in n .— T h e  $10,000 5 p e r  c e n t .  15 y e a r  a v e r a g e  
fu n d in g  b o n d s o ffe red  r e c e n t ly  w e re  n o t  d is p o se d  of.

R o u n d u p , M o n t.— T h e  B a n k  o f F e r g u s  C o u n tv  w a s  th e  s u c ­
c e s s fu l b id d e r  fo r  th e  is s u e  o f  $6,700 b u ild in g  b o n d s .

th e S is s n p Un f Ju 3? a y  & C o‘ o f N e w  Y o rk  w e re  a w a r d e dth e  is su e  o f $525,000 sch o o l a n d  A re d e p a r tm e n t  b o n d s .
K a n d iy o h i c o u n ty , M in n . (P . o .  W il lm a r ) .— T h e  U n io n  I n ­

v e s tm e n t  Co. w a s  a w a r d e d  th e  $46,388.15 d i tc h  b o n d s.
C m n rc se , A lta .— T h e  $8,000 6 a n d  7 p e r  c e n t .  20 in s ta lm e n t  

d e b e n tu re s  w e ie  a w a r d e d  to  W ood , G u n d y  & Co., T o ro n to .
S a s k a tc h e w a n ,  S. D .— T h e  is su e  o f  $6,500 5% p e r  c e n t  10 

y e a r  d e b e n tu re s  w e re  a w a r d e d  to  H . O ’H a r a  & Co., T o ro n to .

is s ,d n p R *^°n n?nk la 'oTT h e  ? i t iz e n s  w m  v o te  on  th e  q u e s t io n  of is s u in g  $250,000 w a te r w o rk s  a n d  $20,000 fire  d e p a r tm e n t  b o n d s .

no T re. L T t  c o u n ty > .W yo. (P . O. R iv e r to n ) .— T h e  $14,000 6 p e r  
s o w ’ 2° ”'j6 y e a r  s e r ia l  s ch o o l b o n d s  r e c e n t ly  o ffe red  w e re  n o t

S ta n to n  N eb ., S choo l D is t r i c t  N o. 3.— A n  e le c tio n  w ill be  
b o n d s*0 V° te  ^15’ 000 5 p e r  c e n t - 10-20 y e a r  o p tio n a l b u ild in g

« i J S aua -sC° Unt>7 * ° kkL  ( P - ° -  N o w a ta ) .— O n F e b r u a r y  15 
n o t° ’so ld  b lld g e  a n d  $^5,000 c o u r t  h o u s e  b o n d s  w e re  o ffe red , b u t

tv- ToT d c ° u n ty. M in n . (P . O. L o n g  P r a i r i e ) ,  S ch o o l D is t r ic t  
sch o o l b o n d s  e le c tlo n  wlU be  b e ld  to  v o te  ° n  i s s u in g  $65,000

Established 1885

H. C. SPEER & SONS CO.
MUNICIPAL,

COUNTY AND SCHOOL BONDS
First N ational Bank Building, - CHICAG O

E D W I N  W H I T E  & C O .  
INVESTMENT BONDS
COM M ERCIAL PA PER

State Savings Bank Building, ST . PAU L, M IN N .
Twin City Correspondents for Spencer Trask & Co., Bankers, New York
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THE FIRST NATIONAL BANK ST„PsA«,Î3™J?N
Capital $1,000,000.00 Surplus $1,000,000.00

Officers: E. H. Bailey. P re s ’t E. N. S aunders. Vice P re s ’t W m. A. Miller. Vice Preset F  A. N ienhauser. C ash ier O. M. Nelson. AssT CasM er

Directors: J a m i s J ,  H U l^  Chas. W°Go%°oA. f .  L .'SchürmeiÀr, w! A. M ille r/ H ay d n S . Cole. W .P . Davidson

D a u p h in , M a n .— T h e  $14,000 5 p e r  c e n t .  20 in s ta lm e n t  lo ca l 
im p r o v e m e n t  d e b e n tu re s  w e re  a w a r d e d  to  AVood, G u n d y  & 
C o., T o ro n to .

S t. J o h n s ,  O re .— T h e  F i r s t  N a t io n a l  b a n k  o f S t. J o h n s  w a s  
th e  s u c c e s s fu l  b id d e r  a t  p a r  fo r  th e  is s u e  of $28,870 6 p e r  c en t. 
10 y e a r  im p ro v e m e n t  b o n d s .

T H E  N E W  GOLD E X PO R T S.
E xports of gold to Europe are  seasonable, as ordinarily  

a t  th is  period of the  year New York is called upon to 
liqu idate  its foreign indebtedness by the tra n sfe r of the  
precious m etal, in th e  absence of ag ricu ltu ra l products 
w hich m ay be shipped. T he p resen t m ovem ent, how ever, 
is som ew hat ex trao rd inary , following, as it  does, sh ipm ents 
of gold during th e  p as t year approxim ating $130,000,000. 
To be sure, the  g rea te r p a rt of th is  w ent to South A m er­
ica, b u t nevertheless w as applied tow ard the  paym ent of 
A m erican debts to Europe. Such an  unusually  large out­
flow m ight be expected to liquidate all balances and leave 
a su b stan tia l am ount to the  c red it of our bankers a t for­
eign money centers.

T he renew al of sh ipm ents a t th is  tim e, how ever, is 
plain ly  accounted for by A m erica’s adverse foreign trade  
conditions. F o r th e  first e igh t m onths of the  fiscal year, 
accord ing  to official s ta tis tic s , th e re  w as a decline of 
$250,000,000, as com pared w ith th e  previous year, in the  
excess of exports over im ports. In F ebruary , im ports ac­
tua lly  exceeded exports by $0,000,000. The E uropean de­
m and for A m erican bonds has, tem porarily  a t least, 
dw indled to insignificant proportions. Consequently, the  
re so rt is the shipm ents of the  precious m etal.

W hile th is outw ard m ovem ent of gold is no t looked 
upon w ith  favor by th e  financial com m unity as a whole, 
th e  u ltim ate  re su lt m ay w ell be beneficial. L ondon’s neces­
s ities a re  a t th e  m om ent m ore p ressing  than  ours. If the 
tra n s fe r  of a few m illions to th a t cen te r w ill serve to 
a llev ia te  the uneasiness in  the  London m arket, and p re ­
v en t a fu rth e r advance in th e  B ank of E ng land’s m inim um  
discount ra te , the  New York m oney m ark e t may well af­
ford th e  tem porary  loss of funds.—W all S tree t Sum m ary.

PRICES OF S IL V E R  IN M A RCH.
New York.—D uring M arch th e  price of bar silver in 

New York ranged from  a m inim um  of 50% cents an  ounce 
a t th e  beginning to a m axim um  of 52% cents a t the  end. 
M eanw hile the  d is tu rb ing  effect of th e  Indian  im port tax  
h a s 'b e e n  overcom e and the m etal s tands a t th e  best price 
since the  middle of January . D uring F ebruary  the m ax­
im um  w as 52% cents.

T he capacity  of th is com m odity to recover lost ground 
fo r any  special cause is proof of its  in trin sic  value. U n­
derly ing  conditions of th e  trad e  are  good. T here is no 
unusual contribution  from  producing sources, except th a t 
of th e  Cobalt region, w hich la s t year gained 6,000,000

ounces over th a t of 1908. From  p resen t prospects, how­
ever, based on the first th ree  m onths tak ings of silver, 
especially  for the O rient, the  dem and is fairly  certa in  to 
be an im provem ent over th a t of 1909.

Bar, silver prices in London cam e w ithin l-16d of the 
m axim um  of the  year, w hich w as 24-1/4d. The concluding 
price of M arch w as 24-3-16d. A t the  p resen t level silver 
is selling above the average of 1909 and 1908.

G R E A T  N O R T H E R N  ORE.
New York.—The application  of Louis W. H ill, Jam es N. 

Hill, W alte r J. H ill and E dw ard T. Nichols, tru s tees  of the  
G reat N orthern  Iron Ore p roperties, to have th e  tru s t 
certifica tes listed  on the  Stock Exchange, describes the  
co n trac t w ith  th e 'U n ite d  S ta te s  S teel C orporation sub­
stan tia lly  as it  w as described a t the tim e of its execution. 
I t fu r th e r gives the  lis t of secu rities owned by the  tru st,
as follow s:

P ar of
Shares Company Shares Total

750 W est M issabe Land C o............................$1,000 $750,000
500 T y ler Iron M ining C o.............................  100 50,000
500 A rthu r Iron M ining C o........................... 100 50,000
500 F illm ore Iron M ining C o..................  100 50,000
500 H arrison  Iron M ining C o................... 100 50,000
500 Jackson  Iron M ining C o......................... 100 50,000
500 P olk  Iron M ining C o...............................  100 50,000

5 Van B uren M ining C o............................ 100 500
1,000 L eonard  Iron M ining C o................... 100 200,000
5,879 N orth  S ta r Iron C o................................  100 648,800

The*application s ta te s  th a t the  com panies whose stocks 
are  held by th e  tru s tee s  contro l by ow nership or lease­
hold 65,091 acres of land in th e  M issabe iron ore d is tric t 
in M innesota, w hich a t th e  date  of th e  creation  of the 
tr u s t  w ere estim ated  to  contain  upw ards of 500,000,000 
tons of iron  ore. Of th ese  lands, 39,295 acres are  covered 
by th e  lease to the  G reat W este rn  M ining Co., the  sub­
sid iary  of the  U nited  S ta tes  S teel C orporation. Only 1,- 
597 acres  of o ther land a re  under lease, bu t under these 
leases, all m ade prior to Dec. 7, 1906, the  date of the tru s t 
ag reem ent, im portan t m ines have been developed. Owing 
to th e  leases having been m ade a t tim es w hen royalties 
w ere less th an  a t  p resen t, th e  incom e from  these  other 
leases is no t im portan t and the  price realized  per ton is 
less th an  under the  co n trac t w ith  the  G reat W estern  Min­
ing Co.

N A T IO N A L  B A N K  N O T E S  O U T S T A N D IN G .
W a s h in g to n ,  D . C., A p r il  1.— S ta te m e n t  of th e  c o m p tro lle r  o f  th e  C u r re n c y  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 i n g  s e c u re d  b y  U n ite d  S ta te s  b o n d s  a n d  b y  la w fu l m o n e y  a t  th e  b e g in n in g  o f b u s in e s s  o n  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 its .

A p r il  1, 1909. M a rc h  1, 1910. A p ril 1, 1910.
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 n ite d  S ta te s  B o n d s ....................  $646,142,390 $679,387,520 $685,311,486
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  by  L a w fu l  M o n e y .........................................  38,265,225 30,635,348 31,947,510

T o ta l  N a t io n a l  B a n k  n o te s  o u ts ta n d in g ,
O n d e p o s it  to

K in d s  o f B o n d s  on  d e p o s it .  s e c u re  N a tio n a l
B a n k  N o te s .

P gt c en t.
U . S. L o a n  of 1925.................................................  4 $16,095.650
U . S. L o a n s  o f 1908-1918......................................  3 14,384,740
U . S. C o n so ls  o f 1930...............................................  2 575,682,300
U . S. P a n a m a  of 1936..........................................  2 50,784,340
U . S. P a n a m a  of 1938.......................................... 2 26,728,680
P h il ip p in e  L o a n s ........................................................ 4 ..................
P o r to  R ico  L o a n s ............. ........................................ 4 ..................
D is t r i c t  of C o lu m b ia ................................................. 3.65 ......... ..
T e r r i to r y  o f H a w a i i ................................................. V a r io u s  ..................

P h i l ip p in e  R a i lw a y ...................................................  4 ..................
S ta te ,  C ity , a n d  R a i l r o a d ....................................V a r io u s  ..................

.............. $684,407,615 $710,022,868 $717,258,996
O n d e p o s it

to  s e c u re  P u b lic  N a t io n a l  B a n k  N o te s  o f e a c h
D e p o s its .  D e n o m in a tio n  o u ts ta n d in g .

$ 4,366,000 O ne d o l la r .......................................  343,612
3,924,300 T w o  d o l l a r s ..................................... 164,322,

26,141,900 F iv e  d o l la r s ....................................... 146,781,085
2.870.000 T e n  d o l la r s ......................................  308,012,200
1.423.000 T w e n ty  d o l la r s ............................. 209,352,780
4.477.000 F i f ty  d o l la r s ...................................  15,996,000

940.000 O n e  h u n d re d  d o l la r s ...................  36,448,600
797.000 F iv e  h u n d re d  d o l l a r s ...........  90,500
663.000 O n e  th o u s a n d  d o l l a r s ...........  23,000
136.000 F r a c t io n a l  p a r t s .................................. 46,897

2,142,000 T o ta l  ......................................... 717,258,996

T o ta l $683,675,710 $47,880,200

G O V E R N M E N T  BOND Q U O T A T IO 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  & C o., M in n e a 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 .

2s
2s
2s

of
of

1930,
1930,
1908,

r e g ................. .........1 . 00%
1 01 3/±

1 -01% 1 . 00%
1 . 00%
1 . 02%

1 . 01% 1 . 00%
1 . 00%
1 . 02%

1 . 01% 1 . 00%
1 . 00%

1 . 01% 1 . 00%
1 . 00%
1 . 02%

1 . 01% 1 .00%
1 . 00%

1 . 01%

r e g .................. .........1 .02% 1.03 1.03 1.03 1 . 02% 1.03 1.03 1 . 02% 1.03
3 s 1908, c o u p o n ......... .........1 .02% 1.03% 1 . 02% 1.03% 1 . 02% 1.03% 1 . 02% 1.03% 1 . 02% 1.03% 1 .02 Ÿ2 i . o s y 2

of 1925, r e g .................. .........1 .14% 1.15% 1.14% 1.15% 1.14% 1.15% 1.14% 1.15% 1.14% 1.15% 1.14% 1.15%
of 1925. c o u p o n ......... ......... 1.14% 1.15% 1.14% 1.15% 1.14% 1.15% 1.14% 1.15% 1.14% 1.15% 1.14% 1.15%

P a n a m a  2 s 1.01 1 . 00% 1.01 1 . 00% 1.01 1 . 00% 1.01 1 . 00% 1.01 1 . 00% 1.01
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F. H . W ELLCOME. 
P residen t

F. E. KENASTON, 
V ice-Prest.

BEET W INTER, 
Sec. & Treas.

Union Investment Company
Bank of Commerce Building,

M IN N E A P O L IS

HIGH GRADE MUNICIPAL BONDS
YIELDING 4 to 4',, PER CENT.

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

LISTS ON APPLICATION

MONEY TO LOAN  
ON FARM LANDS

' S e n d  M  e Y o u r  A p p l i c a t i o n s .

MACKEY J. THOMPSON,514 stT pau^ m inn .

E stab lished  1882.

The Plymouth Clothing House
Capital $300,000 

H. J . Bu rton , P re s ’t.
H. L. Tu c k er , V -P res’t.

S f i f l M  '• *T

. .. A. A iV

Surplus $282,000 
E. A. Dr e w , T reas. 

W . C. Burton , Sec’y.

M en’s C loth ing  
B oys’ C lothing 
H ats and  Caps. 
F u rn ish in g s  
F U R S  
Shoes
T ru n k s and  Bags 
C loaks and  W raps 
M illinery

COMPLETE CLOTHING OUTFITS
F O R  M E N , W O M E N  A N D  C H IL D R E N .  *

Goods s e n t  on ap p ro v a l and  accounts  opened w ith  
responsib le  re ta il  b u y ers  h a v in g  B ank  re ferences.

“Plymouth Corner,” Sixth and Nicollet, Minneapolis

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

Y F IR S T  N A T IO N A L  B A N K F. H. WAGNER AGENCY
Crookston, Minn. Fire Insurance

Capital $75,000 Surplus $50,000 N e w  Y o rk  L ife B u ild in g  7.*■. _
B oth  P h o n e s  584 JVLttinecipollS, JVIlTlTl,

We N egotiate Farm  M ortgages

Nicholson Brothers
T A IL O R S

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

O ur exclusive lin es  of 
F a ll Styles a re  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 : 929-935 Guaranty Building, 
MINNEAPOLIS, MINN

Branch Office: 52 McGill Bldg., W ashington, D. C.

Corn
E xchange
Bank
Building

C hicago

Ground Floor

196
La Salle 
Street

Yon Frantzius&Co.
MEMBERS :

NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE

STOCKS BONDS GRAIN

Harrison & Smith Co.
Printers Lithographers 
Blank Book Manufacturers

Elevator Blanks and Bank Supplies 
to order.

Estimates cheerfully furnished.

624-626-628 South Fourth St. 
MINNEAPOLIS

Bank of Ottawa
Established 1 8 7 4

C A P IT A L  (A uthorized)_____________ $5,000,000.00
C A P IT A L  (Paid up)_________________  3,297,550.00
R E S T  and U N D IV ID E D  PROFITS___ 3,753,469.81

WINNIPEG BRANCH
Agents in every Banking Town in Canada, and 

correspondents throughout the world.
This Bank transacts every description of bank­

ing business.

Corporation Securities Company
COUNTRY BANK STOCKS

W rite us about offerings in th is line.

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

GOLD-STABECK LAND & CREDIT CO.
C apita l a n d  Surplus

217 Palace Building

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTM ENTS

F. O. GOLD, P resident 
C. O. R. STABECK, V ice-Prest 
H. N . STABECK, Secretary 
P . O. H E ID E , T reasurer

$ 200, 000.00
MINNEAPOLIS

f TRI STATE 3316 
I n . w . N ie. 783

C e n t r a l  T r u s t  C o m p a n y  o f  Illin o is
152 MONROE STREET, CHICAGO

Capital and Surplus, $2,500,000 Deposits $18,000,000
A. J. EARLING

P res’t Chi., M ilwaukee & St. Paul Ry. Co. 
P. A. VALENTINE 

Capitalist 
ARTHUR DIXON

President Arthur Dixon Transfer Co.

D IR E C T O R S
CHARLES T. BOYNTON 

Pickands, Brown & Company 
ALEXANDER H. REVELL 

P res’t Alexander H. Revell & Co.
S. M. FELTON

P res’t Chi. Great W estern R. R. Co.

•«i
T. W. ROBINSON 

Viee-Pres’t Illinois Steel Co. 
CHANDLER B. BEACH 

C. B. Bead) & Company 
GEORGE F. STEELE 

Nekopsa-Edwards Päper Company

JULIUS KRUTTSCHNITT 
V.-Pres’t Southern & Union Pacific R R ’s 

CHARLES G. DAWES 
Ex-Comptroller of Currency

A ccounts o f Banks and Bankers R eceived  U pon Liberal T erm sDigitized for FRASER 
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Every farm securing the Mortgages 
we offer for sale is investigated with the 
most discriminating care by us as our own 
money is put into all Mortgages that we 
furnish. Your money will earn and
6% if invested in these securities.

Write for booklet “F.”

E. J. LANDER & CO.
GRAND FORKS, N. D.

M IN N E A PO L IS, M IN N .

NATIONAL COMMERCIAL BANK
ALBANY, N Y.

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

OFFICERS:
Robert  C. P ruyn ,

President. 
Grange  Sa r d ,

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

V ice-Prest. 
E dw ard  J. H ussey ,

Cashier.
W a lterW. Batchelder  

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

A sst. Cashier.

We make a specialty of 
collecting Grain Drafts.

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

CAPITAL AND SURPLUS $1,500,000 DEPOSITS $8,000,000
OFFICERSt-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

W e  o w n  and offer su bject to  prior sale

$20,000 of 6% and l°]c 
First Farm M ortgages

in amounts of $300, $400, $500, $600, 
$700, $800, $900, $1,000, $1,200, $1,500, 
$2,000, $2,500 and $3,000, on 160 and 320 
acre farms, all carefully inspected by us; 
titles guaranteed; principal and interest 
collected and remitted by us free of 
charge to our clients.

Over $1,000,000
placed in Farm Mortgages by us in ten 
years without one dollar of loss to our 
investors.

W rite for Lists,

President GRANT S. YOUMANS,
he Savings Loan and Tru^t Co., 
he Northwestern Deposit Bank, 

Minot, N. D.
MINOT, N. D.

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

W rite  u s fo r lists and  descrip tions 
of o u r selected  Farm  M ortgages.

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

M c C O Y  &  C O .
Investment Bonds

Municipal, 
Corporation and 
Timber Bonds

181 La Salle S treet, C H IC A G O

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

P E R S O N A L A ccou n ts of banks, firms and corporations are w elcom ed  on  
term s consisten t w ith  the character of the serv ice  rendered.

THE MERCHANTS NATIONAL BANK 0F Ph il a d e l p h ia
F- W . A Y E R , C h airm an  o f th e  B oard

Capital, Surplus and Profits, $1,850,000
WM. A. LAW, President

THOMAS W. ANDREW, Cashier N. P. GATLING, Ass’t Cashier 
FREAS B. SNYDER, Ass’t Cashier H. J. HAAS, Ass’t Cashier
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Was it an Oversight?
It is surprising- that so little attention was given 

the statement of Senator Aldrich that he could save 
Uncle Sam 300 millions a year in his expense bill 
of running- the National Government. Is $300,- 
000,000 so insignificant a sum that Congress is above 
noticing it ? W as their th o u g h t : W hat 's  the use ; 
it’s only the price of one Panama Canal. Or was 
the Senator's remark taken as a joke? If it had 
come from a member addicted to humor, such ex­
planation might pass. But the Rhode Island man 
is not given to jokes, unless “tariff jokers" can be 
so classified. Besides, his mature years and un­
questioned ability give weight to a statement of 
this sort. W hy not ask Mr. Aldrich how he would 
go about it to save this immense sum every year? 
The particulars would he of general interest 
throughout the country. Perhaps it would help to 
discover some of the reasons for the high cost of 
living.

Kansas City Subscribes a Million.
The “boosters” of Kansas City have recently 

succeeded in raising a million dollars by popular 
subscription towards improvement of the Missouri 
river between Kansas City and St. Louis. I t  is 
understood that this money is to be used for build­
ing s team boats ; and it is hoped to get an appro­
priation from Congress to make the river navigable. 
While we admire the local patriotism of the Kan­
sas City enthusiasts, we suggest they read the ar­
ticle on W aterw ays by James J. Hill, in the April 
World 's Work, if they are to get down to a solid 
basis for deep waterways.

Mr. Hill makes it very plain that the only kind 
of deep waterways that amount to anything in the 
freight traffic of today are those that are deep. 
Kansas City will not make much progress towards 
overcoming the difference in freight rates of which 
it complains, by getting small, shallow-draft boats 
plying on the Missouri. The Twin City rate from 
the eastern seaboard is not based on the Mississippi 
river, or the few little boats in that service, but on 
the Great Lakes and the 34,000,000 tons o f traffic

at the Duluth-Superior port. The fact that the lake 
channels have a 21-foot depth accommodating boats 
of 12,COO tons, is what gets the business and makes 
it a factor in freight rates.

I t  is the lake ports only 150 miles distant that 
determine rates to the Twin Cities, as it is the lo­
cation of Oklahoma City, several hundred miles 
nearer a Gulf port, that gives that point a better 
rate than Kansas City.

As Mr. Hill points out, the first thing to do is 
to make St. Louis a deep-water port. This will be 
equivalent to moving a Gulf port up into the cen­
ter of the Middle W est. If all our resources that 
are being frittered away on many projects to sat­
isfy different sections could be concentrated on this 
one work, it would mean something to the entire 
Middle W est and the Northwest. The present K an­
sas City plan, even if carried out, will not give that 
city the channel that  St. Louis already has. Yet 
St. Louis river traffic is steadily declining and is 
only a fraction of what it was in the palmy days 
of the river boats.

There is no higher authority on freight rates 
than Mr. Hill. W hen he says, “A vessel of only 
1,000 tons cannot compete with a box car, but with 
a steamer carrying 10,000 tons you have it beaten,” 
he is simply stating facts that are verified in all lake, 
river and ocean traffic.

The Function of the High School.
The Commercial W est  takes pleasure in calling- 

attention to an address on “The Function of the 
High School,” on Page 11 of this issue, which was 
delivered by A. L. Stone, cashier of the State bank, 
Dillon, Montana, in that city on March 19th. A 
copy of the address was sent to the Commercial 
W est because of a similar line of thought expressed 
in an editorial in this paper of March 19th, under 
the title, “W ha t is Education?”

Mr. Stone, in his paper-, somewhat idealizes “the 
tax-payer,” and makes of him the successful man 
and affectionate father. Reading from this point of 
view, every father of a son old enough to enter the 
high school will find Mr. Stone’s paper of unusual 
interest, and doubtless some new ideas will be ob­
tained relative to the function of the high school, 
and also the shortcomings. Mr. Stone says that 
"the tax-payer's labor and habits of thought through 
life have taught him to estimate values in units of 
dollars.” The Commercial W est, in the editorial 
referred to, said, “The most important thing in the 
world is to make a living and a little more.” This 
is the same proposition expressed differently; but 
the question suggested in this connection, is, W hat 
is the high school going to do, not what is it doing, 
to help the boy solve this problem of life.

In passing, it may not be amiss to say that the 
Commercial W est does not wish to he understood 
as intimating that a man should he satisfied, and 
progress no further, when he has shaped his affairs 
so that he is assured of a comfortable income. While 
the struggle to make a living is the greatest and 
most desperate that is going on about us, unceas­
ingly, year after year and century after century, to 
continue to struggle for more m oney at the ex-
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pense of other attainments, by those fortunate ones 
who are finally assured of a comfortable income, 
or to sit quietly in contentment and permit one­
self to stagnate when to struggle is no -longer neces­
sary— either of these is an intellectual crime. I o 
make a living is a physical necessity ; but that is 
not all there is of life. But this is a digression from 
the subject.

The chief weakness of our schools is brought 
out in a paragraph of Mr. Stone’s paper, as follows:

“The scholastic’s idea of the school, the one 
after which our schools were originally fashioned, 
was the same as the athlete’s idea of physical cul­
ture. One trained the mind, the other the body, to 
the highest possible extent simply for the purpose 
of showing what could be done with it. Neither of 
them had a practical end in view; neither turned 
out a product that satisfied the tax-payer.

In offering some suggestions to the principal of 
the high school,—to all principals impersonally,
Mr. Stone sa y s : “I want my boy to attend the high 
school, but am afraid that, bound by tradition and 
in your zeal to show rapid progress in the studies, 
you will give him the idea that  the chief end of 
life is to graduate from a college.”

H ow true of the thought instilled into many a 
youthful mind in the high school?

The function of the high school, in the mind of 
Mr. Stone, is to start the boy righ t;  to give him 
practical suggestions and not ideas that  will wean 
him away from his father’s influence and his father’s 
business. He says of the boy, in addressing the im­
personal professor:

“ I w ant my boy to learn a little of the sciences 
and higher mathematics. * * * I want you to
teach him, a little literature, so he will have a taste 
for good books; a little music, so he will appreciate 
an opera or a sym phony; and a little mythology and 
art, so that  he will understand and enjoy pictures 
and statuary. But, professor, be mighty careful 
while you are teaching him these things, for I don’t 
w ant him to get carried away with this stuff and 
neglect the work; and then again, professor, remem­
ber, I don’t want, to lose the boy.”

Give a boy the right suggestions and he will 
educate himself after he leaves school. College life 
is not education.

The Corporation Lawyer.
The appointment of a successor to the late Jus­

tice Brewer to the Supreme Court of the United 
States will no doubt liberate more loose comment 
as to whether the new justice is a “friend or foe of 
corporations.” Isn 't it about time we quit jug­
gling with words on this subject of corporations? 
To say that a lawyer is a corporation attorney is 
sufficient condemnation with many. If you were to 
say that he is an expert on commercial law, in de­
mand by large business firms, he would pass muster. 
W h a t is the difference between the business of in­
dividuals or firms and that of corporations? N oth­
ing at all. In fact, many corporations are sur­
rendering their charters and becoming partnerships, 
since the enactment of the Corporation Tax law. 
T he business of such companies has not changed 
in the least. The status of the lawyers employed by

them remains the same. The corporation is sim­
ply one form of joint ownership for carrying on 
business.

I t  is impossible for a lawyer or judge to have 
anything like an adequate equipment for the posi­
tion of Associate Justice of the Supreme Court 
without long experience in commercial or corpora­
tion law. Otherwise he certainly would not be 
qualified to pass on the important cases, most of 
them business questions, that come before that 
court for final decision.

The classing of a judge as a “friend of corpora­
tions” is entirely irrelevant. The opinion handed 
down by a judge worthy of the name will be based 
on the law, the facts and the constitution and not 
on whether a business is conducted by Mr. Blank 
or the P ipe Line company (Limited). He certain­
ly will not render an adverse decision upon a cor­
poration case simply because it is the popular thing 
to “lambast” corporations on general principles.

Is Insurgency A Disease?
And now some of the “regulars” are referring 

to Insurgency as a disease, d hey will be prescrib­
ing some sort of serum for the affliction, no doubt, 
if it is a disease it is “catching” and those who have 
a spark-of independence or a bit of spunk to op­
pose the machine, should give it a wide beith, un­
less they are immune from such influences, or tlffiy 
will be carried along by the swing of the Insur­
gents.

Some of the best and bravest men of all parties 
could have been called Insurgents. Grover Cleve­
land was one of the greatest of them all. He did 
not hesitate to wreck his own party rather than 
deliver the country over to the cohorts of special 
privileges who marched under the banner of the 
“friends of silver.” I t  takes courage and a high 
standard of citizenship to be an Insurgent today. 
I t  is always easy to go with the crowd; to bow to 
the dictates of the bosses of the party in power. 
To oppose them and stand for principle or redemp­
tion of party pledges and conserving the general 
welfare, requires a different stamina. But the re­
wards of political courage are fairly certain. As a 
people we admire bravery, honesty and outspoken 
candor in public men, regardless of party affiliation. 
The Grover Cleveland spirit challenges our admira­
tion and wins friends from all parties. So these 
same independents, which old orthodox political 
doctors say are in need of an operation or innocula- 
tion, will be found with a clean bill of health when 
the voters have passed upon the matter.

Mr. Patten and the Newspapers.
During the greater part of his career Mr. James 

A. Patten  did not find it particularly inconvenient 
nor uncomfortable to regard reporters, financial 
editors or advertising solicitors as nuisances or 
worse, and to treat them accordingly. B ut this was 
before he became first a national and then an inter­
national character. Unlike many men of promi­
nence, Mr. Patten owes nothing to the newspapers 
for the position he has attained in the world. Yet 
unlike some other men of prominence who never
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would talk to reporters—notably Mr. Morgan and 
Mr. Harrim an—Mr. Patten has never failed to an­
tagonize the newspapers. His manner has always 
been gruff to the point of discourteousness, and in 
instances even worse than that. While Mr. Patten 
was still a local figure, the only result as far as the 
newspapers was concerned was that he became 
disliked by reporters, financial editors and advertis­
ing solicitors. But as he became more prominent, 
the managing editors of the Chicago papers began 
to take an interest in his case, with the final result 
that the financial editors have received standing in­
structions to “get P a tten’s hide.” On his return 
from Europe Mr. Patten was in a position to gain 
the good will of the newspaper men, or at least to 
cause the past to be fo rgo tten : for they were ready 
to sympathize with him because of the treatment 
he received in Manchester. A bad matter was made 
worse, however, for Mr. Patten apparently could 
not believe that the newspaper men had any other 
object in interviewing him than to annoy.

Probably in their heart every managing editor 
and every financial editor in Chicago regrets the at­
titude of Mr. Patten and regards it as unfortunate 
from a professional point of view. He would be, 
under different conditions, the source of much good 
copy; and in return the papers would show the 
world an altogether different picture of the great 
trader.

The fact is, Mr. Patten “overstayed the market” 
in his attitude toward the papers. W hen he ad-

The Financial Situation.
New York, A pril 5.-—In its w eekly review  the  Tim es 

says: The engagem ent on F riday  la s t of $2,000,000 gold
for d irec t sh ipm ent to London in itia ted  the gold m ovem ent 
clearly  foreshadow ed over a fo rtn igh t ago w hen the  Bank 
of England sum m arily  advanced its  d iscount ra te  from 
3 to 4 per cent. A ccording to the  opinion of th e  leading 
in te rn a tio n a l bankers exports a re  quite likely to am ount 
to $20,000,000 or so before the m ovem ent has run its 
course. B ecause of th is fac t and its  possible bearing 
upon our own m oney m arke t position, and the  influence 
exerted  by th e  m ere prospect of the  gold loss upon se­
cu rities m ark e ts  for two w eeks an exam ination of the 
causes underly ing  the  m ovem ent and an a ttem p t to de­
term ine its  effect are  decidedly w orth  while. Of course 
deep down beneath  o ther factors in the export m ovem ent 
is the  thoroughly  unsatisfac to ry  condition of our foreign 
trade . Up to  the  1st of M arch, the la s t date for which 
full re tu rn s  a re  available, our exports exceeded our im­
ports by p rac tica lly  $189,000,000 for the  eight m onths of 
the  fiscal year, which ends on June 30, an am ount less 
th an  th e  corresponding balance on the  1st of M arch, 1909, 
by $152,000,000. It is the  contention, apparen tly  well 
founded, of studen ts  of our finance and trade  th a t owing 
to the heavy charges which we are under each year to 
foreign c a rr ie rs  of our goods, to foreign in su rers of m er­
chandise  in tran s it, and for the  various o ther expendi­
tu res , invisib le bu t enorm ous in the  aggregate, such as 
the  d isbursem en ts of our tou ris ts  each session in Europe, 
even the m ost favorable balance ever reported  a t the  close 
of a trad e  y ear—and balances have averaged in m any 
years over $500,000,000—still left us in the  debt of Europe. 
I t is obvious, therefo re , th a t tak ing  the  m ost conservative 
view of th is  m atter, which is th a t our trad e  balances in 
previous yea rs  have ju s t covered visible and invisible debit 
item s, the  sh rinkage indicated  in the figures above leaves 
m any m illions of dollars to be provided for through other 
than  trad e  channels. W e w ere m aking such provision up 
to a fo rtn ig h t ago through sales of securities to foreign 
investo rs and investm en t in stitu tions. Money w as easy 
in London, confidence in the  A m erican outlook ran  high,

vanced from a local to a public character, he became, 
in a way, public property, and as such the new s­
papers had some claim upon him. I t  is an error 
of judgment for any big man to regard reporters or 
advertising solicitors as just pieces of ordinary 
humanity and to treat them as such. A little man 
may do it, for he is too insignificant to a ttract a t ten ­
tion. Some little men think it smart to be discour­
teous to reporters and advertising solicitors; but 
nobody regards them seriously. But a man of Mr. 
P a tten’s importance should distinguish between the 
reporter as a mere piece of humanity and the re­
porter as a part of the great newspaper machinery. 
It is not the reporters who are rebuffed, but the 
newspapers and through them the public, when a 
man in whom the public takes an interest is dis­
courteous to the reporters. In becoming great 
enough so that the public took an interest in him, 
Mr. Patten placed himself under obligations to the 
public, whether he thinks so or not. All the report­
ers to whom Mr. Patten has refused an interview 
might die tomorrow without in the least altering 
the position of the newspapers in their right to tell 
the public what it wants to know about him or any 
other man who has made himself famous. Mr. P a t­
ten cannot escape this obligation to the public. It 
rests with him whether his life is to be made miser­
able by the papers or whether, by unbending some­
what, he concedes the obligation to public interest 
a man assumes when he becomes great.

and the  com bination resu lted  in th e  inves tm en t of m illions 
in tne  new issues w hich our corporations w ere daily b ring ­
ing out.

This p leasan t p rospect of o ffsetting  our adverse trad e  
m ovem ent was suddenly closed by the  elevation  of the  
English  bank ra te  a full 1 per cent., and th e  in tim ation  
th a t if th is  discount failed to serve its  purpose of s tre n g th ­
ening th e  bank ’s reserve  position a fu r th e r advance would 
be made. Two weeks have passed, and w hile no fu rth e r 
advance in the  ra te  has been m ade the  b an k ’s position 
has grow n stead ily  w eaker. H aving checked the  creation  
of exchange th rough  offerings of E nglish  bills here  to pay 
for securities bought the  bank a t la s t forced th e  situa tion  
to th e  point w here gold exports from  th is side w ere in ­
evitable. The dura tion  of th e  export m ovem ent seem s to 
depend upon tw o th ings—first, the  re s to ra tio n  of norm al 
conditions in our foreign trade , and the  o ther, th e  s tra ig h t­
ening out of th e  London money m ark e t tang le . Influences 
a t w ork in foreign trad e  a re  slow moving, and w hile an 
ad ju s tm en t is u ltim ately  assured  the  p resen t export m ove­
m ent will undoubtedly be b rough t to  a te rm in a tio n  no t by 
th is ad justm ent, w hich m ay be long deferred , bu t by an 
im proved E nglish  financial situation . U nder o rd inary  c ir­
cum stances th e  B ank of England could have responded 
w ithout em barrassm en t to the  dem ands for gold pressed  
upon her of la te  by Europe, South A m erica, E gypt, and 
India, bu t the c ircum stances su rrounding  its  p resen t posi­
tion are  by no m eans ordinary.

The English  G overnm ent usually  has on deposit w ith 
the bank a t th is  tim e of th e  year som e $45,000,000 rep re ­
sen ting  the incom e tax  revenue. Such deposits have no t 
been m ade th is year sim ply because th e  budget contro­
versy  has prevented  th e  existing  governm en t from  m aking  
collections; a t the  m om ent it  is estim ated  th a t  uncollected 
revenues of all k inds am ount to no t less th an  $125,000,000. 
In the  m eantim e the  governm ent has been com pelled to 
borrow  to m eet its  regu la r expenditu res, and as a conse­
quence the E nglish  bank a t no tim e before the  advance 
in its  discount had been able to secure contro l of the 
m oney m arket, as it  alm ost alw ays does a t th is  season of 
the  year. T here is a fu r th e r com plication now in the 
losses which the  bank alw ays undergoes a t E a s te r  tim e, 
th is  leading to fu r th e r reduction  in reserves. T hese  losses
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TWIN CITY BANK STATEMENTS.
The deposits in the  Twin City national and s ta te  banks 

gained $6,700,000 from  Jan u ary  31 to M arch 29, 1910. The 
gain  over a year ago, or from  A pril 28, 1909, w as $20,- 
600,000. W hile loans and discounts have increased  slightly  
since Jan u ary  31, th e  gain is not in p roportion  to th a t of 
the  deposits. N either is the  gain  rela tive ly  so g rea t since 
A pril 28, 1909. N aturally , therefore , the increase  in cash 
resources is re la tive ly  large. The to tal for the  Twin City 
national and s ta te  banks on M arch 29 was $47,279,000, as 
com pared w ith $42,651,000 on Jan u ary  31 and $36,285,000 
on A pril 28, 1909. T he to ta ls  for the  th ree  dates referred  
to a re  show n in the  following tab le :

T W IN  C IT Y  T O T A L S .
Mch.29, Jan. 31, April 28,

1910. 1910. 1909.
Deposits .....................$124,935,000 $118,224,000 $104,298,000
Loans and discounts 89,124,000 87,655,000 78,955,000
Cash R esources.. . .  47,279,000 42,651,000 36,285,000

D eposits in the St. P au l national and s ta te  banks show 
a gain of $3,000,000 since Jan u ary  31 and of $6,500,000 
since A pril 28, 1909. Loans and discounts have increased 
bu t $2,136,000. The to ta l deposits, loans and discounts 
and cash  resources of the  St. Paul na tional and s ta te  
banks a t the tim e of the  la s t and the  previous call and 
for a y ear ago are  show n in the following tab le:

ST P A U L  T O T A L S .
Jan. 31, 
1910.

$41,965,000
28.923.000
15.168.000

April 28, 
1909.

$38,470,000
27.188.000
12.966.000

Mch. 29,
1910.

Deposits ....................  $44,961,000
Loans and discounts 31,059,000 
Cash resouces...........  16,016,000

D eposits, loans and discounts and cash resources of 
th e  individual banks for the  sam e dates are shown in the 
follow ing tab les:

St. Pau l  B a n k s — Deposi ts .
M a rc h  29, J a n u a r y  31,

1910. 1910.
F i r s t  N a t io n a l  ..........................$11,482,000
M e r c h a n ts  N a t io n a l  .............  9,837,000
N a t .  G e rm a n -A m e r ic a n  . .  11,649,000
S e c o n d  N a tio n a l  ..................  3,406,000
C a p i ta l  N a t io n a l  ....................  5,017,000
A m e r ic a n  N a tio n a l  ...........  1,852,000
S c a n d in a v ia n - A m e r ic a n  . .  1,608,000
R a m s e y  C o u n ty  S ta te  . . . .  110,000

$10,894,000
8.934.000 

10,672,000
3.220.000
4.800.000
1.790.000
1.555.000

100,000

A p ril 28, 
1909.

$9,483,000
8.726.000 

10,081,000
3.248.000
4.230.000
1.365.000
1.337.000

T o ta l .$44,961,000 $41,965,000 $38,470,000

M a rc h  29, 
1910.

F i r s t  N a t io n a l  ......................... $7,538,000
M e r c h a n ts  N a t io n a l  ...........  7,839,000
N a t .  G e r m a n - A m e r ic a n . . .  7,102,000
S eco n d  N a tio n a l  ....................  2,712,000
C a p i ta l  N a t io n a l  ....................  3,246,000
A m e r ic a n  N a tio n a l  .............. 1,265,000
S c a n d in a v ia n - A m e r ic a n  . .  1,256,000
R a m s e y  C o u n ty  S t a t e .........  101,000

T o ta l .$31,059,000

M a rc h  29, 
1910.

F i r s t  N a t io n a l  ......................... $4,370,000
M e r c h a n ts  N a t io n a l  ...........  3,275,000
N a t .  G e rm a n -A m e r ic a n  . .  4,546,000
S eco n d  N a tio n a l  ....................  948,000
C a p i ta l  N a t io n a l  ..................  1,653,000
A m e r ic a n  N a tio n a l  .............. 773,000
S c a n d in a v ia n - A m e r ic a n  . . .  420,000
R a m s e y  ,C ° u n ty  S ta te  . . . .  31,000

J a n u a r y  31, A p ril 2S,
1910. 1909.

$7,110,000 $6,240,000
7,263,000 7,450,000
6,725,000 6,127,000
2,490,000 2.496,000
2,911,000 2,825,000
1,220,000 953,000
1,117,000 1,097,000

87,000

$28,923,000 $27,188,000

J a n u a r y  31. A p ril 28,
1910. 1909.

$4,257,000 $3,323,000
2,980,000 2,727,000
3,900,000 3,569,000

983,000 1,080,000
1,843,000 1,318,000

745,000 580,000
528,000 369,000

33,000

T o ta l .$16,016,000 $15,168,000 $12,966,000

M in n e a p o l is  T o ta ls .
D eposits in M inneapolis national and sta te  banks 

gained $3,600,000 from  January  31 to M arch 29 and $14,- 
150,000 since A pril 28, 1909. Loans and discounts show a 
sm all decrease from  th e  to ta l of January  31 and the  cash 
resources a considerable increase. The to ta ls  of the 
th ree  item s on the dates m entioned are  given in the  fol­
lowing tab le :

M IN N E A P O L IS  TO T A L S .
April 28, 

19Ö9.
Mch.29, Jan, 31,

1910. 1910.
Deposits ....................... $79,974,000 $76,259,000 $65,828,000
Loans and discounts 58,065,000 58,732,000 51,767,000
Cash resources.........  31,263,000 27,483,000 23.319,000

The th ree  item s, deposits, loans and discounts and cash 
resources of the  individual na tional and s ta te  banks of 
M inneapolis are  show n in the  following tab les:

M in n e a p o l is  B a n k s — Deposi ts .
M a rc h  29, J a n u a r y  31,

1910. 1910.
N o r th w e s t e r n  N a tio n a l  ...$28 ,520 ,000  $27,455,000
F i r s t  N a t io n a l  ......................... 21,993,000 20,584,000
S e c u r i ty  N a t io n a l  ................ 18,954,000 18,503,000
S c a n d in a v ia n - A m e r ic a n  . .  1,447,000 1,274,000
S t. A n th o n y  F a l ls  ................ 1,703,000 1,621,000
S o u th  S ide  S ta te  ..................  683,000 668,000
G e rm a n -A m e r ic a n  ................ 2,445,000 2,364,000
G e rm a n ia  .................................... 596,000 566,000
P e o p le s  ...............................................................
M in n e s o ta  N a t io n a l  ...........  995,000
M e r c h a n ts  & M a n f .... 476,000
U n io n  S ta te  .............................  595,000
E a s t  S id e  S ta te  ....................  560,000
M e tro p o l i ta n  N a tio n a l  . . . .  678,000
C e n tr a l  S ta te  .........................  223,000
M in n e a p o lis  S ta te  ................ 106,000

A p ril  28, 
1909.

$24,681,000
17.195.000
16.330.000

918.000
432.000
443.000
483.000
650.000
196.000
102.000

1.492.000
517.000

2.043.000
514.000
503.000
882.000
327.000
263.000
404.000
445.000
179.000 

53,000

S e c u r i ty  N a t io n a l  .........
S c a n d in a v ia n - A m e r ic a n  
S t. A n th o n y  F a l l s  . . . .
S o u th  S id e  S ta te  .........
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 t a t e  ....................
E a s t  S ide  S ta te  _...........
M e tr o p o lita n  N a t io n a l
C e n tr a l  S ta te  ................
M in n e a p o lis  S ta te

F i r s t  N a t io n a l

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 l s .........
S o u th  S id e  S ta te  .........
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  ....................
F a s t  S id e  S ta te  ._..........
M e tro p o l i ta n  N a tio n a l
C e n tra l  S ta te  ..................
M in n e a p o lis  S ta te  . . .  .

. .  .$79,974,000 $76,259,000 $65,828,000
ins and D iscoun ts .

M a rc h  29. J a n u a r y  31, A p ril 28,
1910. 1910. 1909.

. . .$20,775,000 $20,965,000 $19,051,000

. . .  15,455,000 15,438,000 14,040,000

. . . 12,923,000 13,565,000 12,278,000

. . . 1,256,000 1,347,000

. . .  1,413,000 1,387,000 1,205,009
551,000 546,000 456,000

. . .  1,861,000 1,881,000 1,581.000
___  550,000 498,000 474,000

398,000
. . . .  855.000 861,000 687,000
___  419,000 356,000 287,000
___  428,000 401,000 241,000
___  540,000 494,000 403,000.

747,000 740,000 493,000
___  200.000 162,000 176,000
. . . .  99,000 91,000 57,000

. . . .$58,065,000 $58,732,000 $51,767,000
Cash Resources.

M arch  29. J a n u a r y  31, A p ril  28,
1910. 1910. 1909.

___ $10,694,000 $9,890,000 $8,806.000
. ... . 9,285.000 7,873,000 6.343,000
___  8,190,000 7,152.000 6,040,000

706,000 430,000
303,000384,000 321,000

213,000 225.000 156,000
___  560,000 477.000 531.000
___  149,000 172,000 150.000

164.000
439.000
133.000
245.000
193.000 
158,000.

33.000
28.000

390.000
133.000 
UO.OOO

93.000
135.000

42.000
30.000

104.000
76.000
94.000

131.000
26.000 
17.000

T o ta l  ........................................$31,263,000
S a v in g s  B a n k s  and T r u s t  C om pan ies .

M a rc h  29,
D e p o s i ts — . 9^ 07° 000

F a r m e r s  & M e c h a n ic s  .......................................................nnn
H e n n e p in  C o u n ty  S a v in g s  .............................  4,794,000
M in n e s o ta  L o a n  & T r u s t .................................. 1,795,000

$27,483,000 $23,319,000

J a n u a r v  31, 
1910.

$19.796,000
4.658.000
1.789.000

should read ily  be m ade good by m eans of the  gold re ­
ceived from  th is  side, and so fa r as the  political factor 
is concerned pressu re  from  th is source should be rem oved 
early  in  May, w hen a decisive tr ia l of stren g th  betw een 
the  governm ent and its  opponents will be had.

Sum m ing up these  various considerations it seem s rea ­
sonable to assum e th a t it is b e tte r  policy for us to re lease 
gold and thus av e rt a 5 per cent, bank  ra te  than  to re ta in  
undim inished the  ex isting  ease in our own money m arkets 
and lose altogether as a resu lt of the higher^ ra te  which 
the  bank would have to fix, no t only the E nglish bu t also 
the C ontinental inves tm en t dem and for our securities. As 
a ru le our bankers do not look w ith apprehension  upon 
the p rospects of exports of a m oderate am ount of gold. It 
seem s to be though t th a t it can easily  be spared, and th a t 
with the demands from business in the ir p resen t or even 
a slightly larger volume, and with the speculative markets

presen ting  no dem ands w hatever, m oney ra te s  here  should 
respond by sm all advances only to the  gold shipm ents. 
All th is co n stitu tes  a very m odest price to pay for the  
continued in te re s t of E uropean  investors in our securities.

O K L A H O M A  BANK N A T IO N A L IZ E S .
M uskogee, Okla., A pril 4.—T he F irs t S ta te  bank  of 

M uskogee has been nationalized  under th e  nam e of th e  
A m erican N ational bank. T his bank w as organized in 
1908. L a te r it  cam e under contro l of Iowa bankers; V\ U- 
lard  and E dgar John, of N evada, and J. B. F raz ie r of
M ason City. T i n

The officers of th e  A m erican N ational a re : John  u .
F razier, p res id en t; E dgar John , vice p res iden t; H. • 
B eard, vice p res id en t; George A. M urphy, vice p res id en t, 
W illard  John , cash ier, and John  W est, a ss is tan t cashier.

The bahk starts with a capital of $150,000, and is th§ 
fourth national hank in Muskogee.
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THE NORTHWESTERN BANKING SITUATION.
By Joseph Chapman, Jr., in the Minneapolis Journal.

The deposits in the  hanks of any com m unity or section 
of the U nited  S tates, are  the  best indication of prosperity  
or adversity . R ealizing th is fact, i t  is very in te restin g  to 
note the w onderful grow th in the  deposits, no t alone in 
M inneapolis and M innesota, but in our neighboring 
sta tes.

In Iowa, in 1898, there  w ere 551 banks w ith to ta l de­
posits of $92,117,000; today th e re  are  1,231 banks w ith 
to tal deposits of $372,547,000.

In N orth D akota, in 1898, there  w ere 111 banks w ith 
to ta l deposits of $9,100,000; now th ere  are  596 banks w ith 
to tal deposits of $58,753,000.

In South D akota, in 1898, th ere  w ere 190 banks w ith 
to ta l deposits of $9,713,000; now th e re  are  567 banks w ith 
to ta l deposits of $78,830,000.

In M innesota, ten  years ago, th ere  w ere 216 banks 
w ith to ta l deposits of $59,370,000; today there  are 903 
banks w ith to ta l deposits of $269,948,000.

No o ther section of the U nited S ta tes can m ake any­
w here near th is  showing, and it is an in te resting  fac t to 
note th a t all of the s ta te s  m entioned are  agricu ltu ra l 
sta tes.

M inneapolis is the  financial cen te r for m ost of the te r ­
rito ry  included in the  above figures, and the  fac t th a t we 
have in M inneapolis to ta l deposits of over one hundred 
m illions of dollars is an indication of how closely th e  pros­
perity  of th is city is dependent upon the prosperity  of our 
surrounding  sta tes.

The bankers of M inneapolis, appreciating  these condi­
tions, have done every th ing  in th e ir  pow er to m ake the ir 
banks w orthy of the  confidence of the people of th is com­
m unity, and in addition to the regu lar inspection of the  
governm ent and sta te , have  employed a clearing  house ex­
am iner who devotes h is en tire  tim e and a tten tion  to ex­
am ining the  banks of M inneapolis and St. Paul, w ith the  
re su lt th a t now here, in any city of th e  Union, has the  de­
positor m ore or b e tte r  safeguards th an  here.

W hile no t believing in the heresy  of guaran tee ing  de­
posits and m aking an innocent m an pay for losses to 
w hich he was not a  party  in any way, shape or form, the

bankers of the Twin C ities rea lize  th a t in th is  day of pub­
licity  th e  best way to hold the  confidence of th e  public 
and earn  the ir pa tronage is to give them  as absolutely  a 
square deal as it  is possible to do.

N ot alone th e  banks in M inneapolis b u t the  banks in 
the  country tr ib u ta ry  to M inneapolis a re  m ade possible by 
the  large resu lts  obtained from  the  soil. T he m oney of 
the  banks in M inneapolis is loaned on such necessities as 
w heat, corn, oats, barley , flour, dry goods, hardw are , lum ­
ber and ag ricu ltu ra l im plem ents.

T here is very little  opportunity , because of the  im ­
m ense developm ent now going on in th is section, for 
banks in th is locality  to tak e  very  m uch p a r t in th e  flota­
tion  of large underw riting  propositions in Chicago or New 
York. Very few in s titu tions in  th is section  m ake any 
loans on W all S tree t securities.

The combined cap ita l and su rp lus of th e  M inneapolis 
banks approaches close to six teen  m illions of dollars, th e  
com m ercial banks carry ing  eighty-th ree m illions of de­
posits and the savings banks seven teen  m illions.

M inneapolis has, during  the  p a s t tw o years , exceeded 
the  billion dollar m ark  in  its  bank  clearings, and it  is no t 
likely th a t the tim e will again  come w hen i t  w ill go below 
these  figures.

W ith  the  im m ense ac tiv ity  in farm  lands in M ontana, 
the  D akotas and M innesota, th e  volum e of business tra n s ­
acted  w ith M inneapolis w ill in crease, and th e  deposits of 
its  banks grow.

M innesota, N orth  and South D akota have excellen t 
banking law s; no p riva te  banks can ex is t in th ese  s ta te s , 
and every bank doing business is sub jec t to exam ination  
and control by e ither s ta te  or na tional governm ent.

The th ree  la rg e s t banks in  th e  s ta te s  of Iowa, M inne­
sota, N orth  and South D akota and M ontana are  located  
in M inneapolis. More and m ore M inneapolis is becom ­
ing the financial cen te r of all th is  d is tric t, and if figures 
m ean anyth ing  a t all, th e  p rosperity  of th is en tire  sec­
tion, shown by bank  deposits, w ill increasing ly  a tt ra c t 
m ore and m ore people to th is  section  of th e  U nited  S tates, 
w here we have been especially  favored w ith excellen t soil 
and excellent m arkets.

FUNCTION OF THE HIGH SCHOOL.
From the T ax  Payer’s Point of View.— Address by A. L.

Exhibit of W ork Done by Students of

The tax-payer is the m an who has the  property ,—in a 
new country like ours* the  m an who has acquired the 
property. As a ru le he is a h ard  w orker, prudent, am ­
bitious to get ahead in the world, to alm ost the point of 
avarice ; econom ical and careful in his expenditures to  a l­
m ost the point of being m iserly ;—a m an w ith  few theories 
or hobbies bu t w ith an alm ost unerring  in s tinc t for see­
ing w hat the resu lt of a business proposition or policy 
w ill be w hen it is sta ted  to him . Seldom is he a high 
school g raduate. H is education has been acquired in the 
h ard  school of experience, in w restling  w ith  the forces of 
na tu re , in strugg ling  w ith his fellow men. W ithout claim ­
ing i t  as being a reason for his having become a tax-payer, 
bu t m erely  as an incident, and w ithou t having looked it 
up, I ven tu re  to asse rt th a t an investigation  of the lis t of 
tax-payers of Beaverhead county will disclose th a t not one 
in th ir ty  of them  arp graduates of a high school; and I be­
lieve th a t th is  w ill hold good in o ther comm unities.

The tax-payer’s labor and hab its of thought through 
life have ta u g h t him  to estim ate  values in un its of dollars. 
H is business is a m oney-m aking machine, and the perfec­
tion  of the  w orking of th is m achine is dependent upon 
the  efficiency of h is employees. The employee, who by 
special tra in in g  can handle the forces or m ateria l placed 
in h is hands so as to obtain a product of twice the value 
of the one un tra ined , is to him  w orth more than  tw ice the 
w age of the un tra ined . And the boy who is fitted to be­
come th is tra in ed  man, and who has the energy and dis­
position to do the work, w ill never be looking for a  job. 
The em ployer is  looking for him.

Stone, Cashier State Bank, Dillon, Montana, at the Annual 
the High School of Dillon, on March 19.

The tax-payer has recognized in the  h igh schools of the  
past a  p reparatory  departm en t for the  colleges, and the  
mission of the la tte r , the tu rn in g  out of physicians, law ­
yers, m in isters and cu ltu red  gentlem en of leisure. H e is 
cognizant of the filling of these  professions to overflowing, 
and the dearth  of good m echanics, a r tisa n s  and farm ers, 
and he is prone to condem n the  high school along w ith 
the college for bring ing  about th is  condition, and to often 
question w hether it  is advisable to give th e  o rd inary  boy 
or g irl too much “book-learning.”

The tax-payer is not a m an who is given to ta lk in g  very 
m uch from  the platform , or ge ttin g  very  ex tensively  in 
p rin t. You usually  find out w hat he th in k s  only by ta lk in g  
w ith  him  personally. He does no t o rd inarily  go th rough  
the details of a logical course of investigation , of reason­
ing in order to arrive  a t  h is conclusion. He jum ps frbm  
cause to effect or vice versa, b u t it  is only fa ir to say of 
him  th a t a  good deal of th e  tim e he guesses righ t.

The scholastic’s idea of the school, the one a fte r  which 
our schools w ere originally  fashioned, w as the  sam e as the  
a th le te ’s idea of physical culture. One tra ined  the  m ind, 
the o ther the body, to the  h ighest possible ex ten t sim ply 
for the purpose of show ing w hat could be done w ith  it. 
N either of them  had a p rac tica l end in view. N either of 
them  tu rned  out a p roduct th a t satisfied th e  tax-payer.

C hanges in all public in s titu tions come slowly. P riv a te  
endeavor is quicker to respond to a need, and p riva te  
schools forecast w hat our public schools are  evolving to ­
ward. Keen men saw w hat the tax-payer w anted, and they 

(C ontinued on P age  35)
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Fort Dearborn National Bank
Clark and Monroe Sts., CHICAGO.

Capital - - $ 1,000,000
Surplus and Profits 400,000 
Deposits - - 15,000,000

a
W e particularly desire accounts of country banks

with conditions in your section. W e know your wants and we wish to serve you

WM. A. TILDEN P residen t 
NELSON N. LAMPERT, J . FLETCHER FARRELL, 

V ice-P res’t  V ice-P res’t
HENRY R. KENT, C ashier 

CHARLES FERNALD, GEORGE H. WILSON, 
Ass’t  C ash ier A ss’t  C ashier

The officer in charge is personally acquainted

CHICAGO DEPOSITS MAKE A RECORD.
Chicago, A pril 5.—Chicago banks d isplayed new  record  

deposits in response to calls from  th e  C ontroller of the 
C urrency and the  s ta te  aud ito r la s t w eek, and savings 
deposits w ere amplified $2,673,000 during the  period of 
two m onths w hich elapsed betw een calls. M eanwhile na­
tional bank  deposits w ere increased  $23,150,000 and sta te  
gained $18,792,000, m aking a to ta l increase of $41,942,000 
from  Feb. 1 to M arch 30 of the  cu rren t year. T here w ere 
also  gains of $34,082,000 in loans and $7,540,000 in cash 
m eans in the  com bined federal and s ta te  banks, which 
now have to ta l deposits of $832,087,000.

The N ational City, which absorbed the  H am ilton  N a­
tional la s t m onth, m ade the  la rg es t individual gain, 
slightly  in  excess of $10,000,000, show ing th a t it  re ta ined  
th e  H am ilton’s depositors a lm ost in en tire ty . The Con­
tinen ta l, F ir s t N ational, Comm ercial, F o rt D earborn  and 
Corn Exchange followed in the  o rder nam ed so fa r as 
deposit gains a re  concerned. The details follow:

Depos i ts .
M ar. 24, ’10 J a n .  31, ’10 N ov. 26, ’09

C o m m e rc ia l ...................... ......... $ 72,886,000 $ 67,944,000 $ 69,445,000
C o n tin e n ta l  ...................... .........  98,258,000 90,664,000 91,606,000
C o rn  E x c h a n g e ................
D ro v e r s ’ D e p ......................

.........  61,714,000 60,967,000 59,230,000

.........  6,905,000 7,226,000 6,219,000
F i r s t  N a t io n a l .................. .........  114,241,000 107,877,000 105,140,000
F i r s t  o f E n g l a n d ......... .........  3,093,000 2,942,000 2,867,000
F t .  D e a r b o r n ...................... .........  15,041,000 13,212,000 11,955,000
H a m il to n  ........................... ..........  * ............. 7,635,000 7,987,000
L iv e  S to c k  E x c h a n g e . . .........  8,818,000 9,203,000 9,899,000
M o n ro e  ............................... .........  1,533,000 1,332,000 1,203,000
N . B a n k  of R e p u b l ic . . . .........  23,810,000 24,506,000 22,613,000
N a t io n a l  C i ty ................... ............ 24,869,000 14,708,000 13,590,000
N a tio n a l  P r o d u c e ........... .........  1,714,000 1,664,000 1,555,000
P r a i r i e  N a t io n a l ............. .........  1,567,000 1,417,000 1,431,000

T o ta ls  ............................. .........$434,454,000 $411,304,000 $404,746,000

*In  l iq u id a tio n .
L o a n s  an d  D isco u n ts .

C o m m e rc ia l ...................... ......... $ 51,476,000 $ 47,251,000 $ 45,742,000
C o n tin e n ta l  ...................... .........  65,207,000 62,804,000 60,842,000
C o rn  E x c h a n g e ................
D ro v e r s ’ D e p ......................

.........  43,151,000 40,885,000 41,141,000

.........  5,009,000 4,879,000 4,324,000
F i r s t  N a t io n a l .................. .........  70,711,000 70,480,000 69,354,000
F i r s t  o f E n g l a n d ........... .........  1,092,000 1,986,000 1,829,000
F t .  D e a r b o r n .................... .........  10,062,000 8,492,000 8,144,000
H a m il to n  ............................. * 4,479,000 4,579,000
L iv e  S to c k  E x c h a n g e . .........  7,094,000 7,589,000 7,448,000
M o n ro e  ............................... .........  913,000 890,000 790,000
N . B a n k  of R e p u b l ic . . . .........  18,015,000 17,340,000 16,687,0Q0
N a t io n a l  C i ty .................... ..........  14,925,000 9,567,000 8,924.000
N a t io n a l  P r o d u c e ........... .........  1,016,000 960,000 933,000
P r a i r i e  N a t io n a l ............. .........  1,039,000 999,000 962,000

T o ta ls  ............................. .........$299,716,000 $278,607,000 $271,712,000

*In  l iq u id a tio n . 

C o m m e rc ia l ......................
C ash  R eso u rc e s .

......... $ 25,461,000 $ 24,451,000 $ 27,231,000
C o n tin e n ta l  ...................... ___ _ 41,444,000 36,397,000 39,786,000
C o rn  E x c h a n g e ................ .........  21.862,000 23,273,000 20,805,000
D ro v e r s ’ D e p ...................... .........  2,602,000 3,022,000 2,567,000
F i r s t  N a t io n a l ............... .........  43,979,000 46,851,000 44,391.000
F i r s t  o f E n g l a n d ............. .........  672,000 568,000 646,000
F t .  D e a r b o r n ...................... 5,403,000 4,643,000
H a m il to n  ............................. * 2,904,000 3,556,000
L iv e  S to c k  E x c h a n g e . .........  3,138,000 3,049,000 3,879,000
M o n ro e  ............................... 512,000 504,000
N . B a n k  of R e p u b l ic . . . .........  9.018,000 10.949,000 9,862,000
N a t io n a l  C i ty .................... .........  9,620,000 6,113,000 5,550,000
N a t io n a l  P r o d u c e ........... .........  651,000 659,000 603,000
P r a i r i e  N a t io n a l ............. .........  644,000 516,000 623,000

T o ta ls  ............................. $164,673,000 $164,651,000

*In  l iq u id a tio n .
The follow ing tab les show the  deposits, loans and dis­

counts and cash  resources of th e  s ta te  banks a t the  tim e
of th e  la s t tw o calls:

C hicago  S ta te  B a n k s — Depos i ts .
M a rc h  30. F e b r u a r y  1.

A m e r ic a n  T r u s t  & S a v in g s  .................. $13,297,000 $12,069,000
A u s t in  S ta te  ...................................................  1,373,000 1,307,000
C e n tr a l  T r u s t  .............................................. 18,711,000 16,817,000
C h ic ag o  C ity  .................................................... 2,351,000 2,234,000
C h ic ag o  S a v in g s  ............................................. 4,654,000 4,518,000
C o lo n ia l T r u s t  & S a v in g s ...........................  5,578,000 4,833,000
D re x e l S ta te  .................................................... 2,541,000 2,520,000

D ro v e rs  T r u s t  & S a v in g s . . .
F i r s t  T r u s t  & S a v in g s ...........
F o r e m a n  B ro s . B a n k in g  C o.

I ll in o is  T r u s t  & S a v in g s .........
K a s p a r  S ta te  ...........................
M e r c h a n ts  L o a n  & T r u s t . . .  
M e tro p o l i ta n  T r u s t  & S av i
N . S. S t a t e ....................................
N o r. T r u s t  ..................................
N o r th e r n  T r u s t  & S a v in g s .
P eo . S to c k  Y a r d s ......................
P r a i r i e  S t a t e  ...............................
P u ll .  T . & S .................................
R y . E x c h a n g e  ........... •..............
S e c u r i ty  ........................................
S. C h ic ag o  S a v in g s ..................
S. S. S ta te  ....................................
S ta te  B a n k  of C h ic a g o .........
S to c k  Y a rd s  S a v in g s ..............
U n io n  b a n k  .................................
U n io n  T r u s t  ...............................
W e s t.  T. & S .............................
W . S. T . & S ...............................

T o ta ls  ........................................

A m . T r . & S ..............
A u s t in  S ta te  .............
C e n t ra l  T r u s t  . , . . .
C h icag o  C ity  ..............
C h ic ag o  S a v in g s  . . .
C o lo n ia l T . & S .........
D re x e l S ta te  ..............
D ro v e rs  T . & S ___
F’i r s t  T r . & S . . . . 
F o r e m ’n  B ro s .
H a r r i s  T . & S .........
H ib e rn ia n  b a n k  . . .
I ll in o is  T . & S .........
K a s p a r  S ta te  .............
M erch . L . & T . . . .
M et. T r . & S .............
N o. S ide  S t a t e .........
N o r th e rn  T r ..................
N . W . T r . & S .........
P e o p le ’s S. Y ..............
P r a i r i e  S ta te  ...........
P u l lm a n  T . & S . . .  .
R a i lw a y  E x c h ..............
S e c u r i ty  .........................
S. C h ic ag o  S a v in g s .
So. S ide  S t a t e ...........
S ta te  B a n k  of Chics
S to c k y a rd s  S ...............
U n io n  b a n k  .............
U n io n  T r u s t  .............
W e s t.  T . & S ..............
W . S id e  T . & S . . .

T o ta ls  ....................

A m . T i’. & S ...........................
A u s t in  S ta te  ...........................
C e n t r a l  T r .................................
C h ic ag o  C ity  .......................
C h ic ag o  S a v in g s  ..................
Col. T r . & S a v .......................
D re x e l S ta te  .........................
D ro v . T r .  & S .......................
F i r s t  T r .  & S .......................
F o r e m a n  B ro s . B k g . C o . . .  
H a r r i s  T r . & N . S a v in g s .
H ib e rn ia n  b a n k  ..................
111. T r . & S a v ........................
K a s p a r  S ta te  .........................
M erch . L  & T .........................
M et. T r . & S ...........................
N o r th  S id e  S ...........................
N o r th e r n  T r .............................
N . W . T r .  & S .......................
P e o p le s  S. Y ...........................
P r a i r i e  S ta te  .......................
P u ll .  T r . & S ...........................
R a i lw a y  E x ................................
S e c u r i ty  ....................................
So. C hi. S a v ............................
So. S id e  S ta te  .......................
S t. B . o f  C h ic a g o ..................
S to c k  Y a rd s  S a v ...................
U n io n  b a n k  .............................
U n io n  T r u s t  .............................
W . T r .  & S a v ...........................
W . S. T r . & S .......................

T o ta ls  ....................................

2,136,000
45,869,000

8,678,000 8,383,000
9,053,000

23,925,000
\  85,103,000

3,025,000
. . .  53,049,000 52,717,000

4,411,000 4,236,000
726,000

29,559,000
2,039,000 1,907,000

2,496,000
6,842,000
3,609,000
1,121,000
2,356,000

1,409,000 1,357.000
844,000

. . .  22,671,000 20.548,000

. . . .  2,412,000 2,327,000
953,000 891,000

. .  15,005,000 14,573,000
9,369,000 9,306,000
2,671,000 2,517,000

. .  .$398,632,000 $379,840,000
is cou n ts .

M a rc h  30. F e b r u a r y  1.
$6,607,000

1,109,000 1,006,000
. . .  11,253,000 10,258,000

2,080,000 1,818,000
2,652,000 2,650,000
4,157,000 3,956,000
1,923,000 1,825,000

1,531,000
. .  27,715,000 24,789,000

6,946,000 6,774,000
5,217,000 3,850,000

, 17,769,000 17,036,000
. . 58,340,000 57,663,000

. . .  2,694,000 2,432,000
. . 19,884,000 21,865,000

3,620,000 3,394,000
590,000 502,000

. . .  15,344,000 14,435,000
1,195,000 1,163,000
2,012,000 1.190,000
4,766,000 4,824,000
2,284,000 2,275,000

758,000 845,000
2,003,000 1,960,000
2,361,000 1,365,000
1,058,000 825,000

. .-«• 17,067,000 16,307,000
1,568,000 1,494,000

808,000 697,000
. . 10,131,000 8,910,000

7.150,000 7,235,000
2,312,000 2,175,000

. .$256,392,000 $243,418,000
jrces .

M a rc h  30. F e b r u a r y  1.
. . .$  5,151,000 $ 2,729,000

367,000 305,000
5,561,000 4,352,000

815,000 799,000
1,312,000 1,193,000
1,857.000 1,541,000

402,000 471,000
367,000 329,000

7,967,000 10,504,000
3,040,000 2,926,000
5,529,000 2,906,000
4,056,000 4,559,000

. . .  21,000,000 22,077,000
669,000 695,000

. .  19,884,000 21,865,000
1,121,000 1,199,000

185,000 225,000
9,713,000 9,021,000

415,000 40S.000
454,000 496,000

1,244,000 1,127,000
668,000 677,000
293,000 248.000
432,000 432,000
298,000 248,000
129,000 190,009

6,812,000 5,503,000
375,000 377,000
247,000 306,000

4,097,000 4,656,000
2,602,000 2,384,000

556,000 540,000

.. .$107,132,000 $104,305,000
p o s its .

M a rc h  30. F e b r u a r v  1.
$5,001,000
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.............  743,000 699,000
.............  3,799,000 3,701,000

C h icag o  C ity  ....................................
C h icag o  S a v in g s  ...........................

...........  1,250,000
.............  1,447,000
.............  113,000

1,182,000
1,300,000

110,000
. . 390,000 377,000

220,000 222,000
.........  1,221,000 1,229,000

2,219,000 2,136,000
___  26,856,000 26,342,000

.........  331,000 319,000
.............  438,000 396,000

H ib e rn ia n  ......................................... .............  19,785,000
...............  56,613,000

19.471.000
56.423.000

.............  2,313,000 2,176,000
...............  501,000 477,000
................ 439,000 411,000

...........  7,340,000 7,283,000
................ 824,000 900,000

.........  11,284,000 31,127,000
...............  516,000 470,000
................ 1,132,000 1,053,000
................ 1,411,000 1,384,000
................ 4,642,000 4,605,000

...........  1,951,000 1,892,000
R a i lw a y  E x c h a n g e  .................. .............  140,000

................ 1,398,000
130,000

1,380,000
.............  793,000 728,000

................ 8,798,000 8,724,000

................ 1,848,000 1,815,000

................ 217,000 211,000

................ 200.000 200,000
.............  4,023,000 3,994,000

................ 1,503,000 1,420,000

................ 160,000 159,000

................ 1,268,000 1,248,000

. ...........  416,000 395,000

T o ta ls  ........................... ............... ................$173,785,000 $171.111,000

FORGAN BANKS IN C R E A SE C A P IT A L ,
Chicago, A pril 5 —The F irs t N ational bank  of Chicago 

has increased  its  cap ita l stock from  $8,000,000 to $10,000,- 
000 in accordance w ith  the action tak en  a t the  annual 
m eeting on Jan u ary  11. The capital stock of the  h ir s t  
T ru st & Savings bank, its  affiliated institu tion , w as in­
creased from $2,000,000 to $2,500,000, th is  being accom ­
plished by cap italizing  $500,000 of the  accum ulated profits.

The stock of th e  F irs t N ational bank thus continues to 
carry  w ith it  th e  sam e proportionate in te re s t in the capital 
stock of th e  F ir s t T ru st & Savings bank as heretofore.

The cap ita l and surplus of th e  F irs t N ational bank 
is now $20,000,000 and th a t of the  F irs t T ru st & Savings 
bank  is $5,000,000, rep resen ting  a combined s tren g th  ot 
$25,000,000.

The grow th of both  in s titu tions has been rem arkable 
even for Chicago banking. Both banks have established 
an in te rn a tio n a l repu tation . U nlike its  New York rivals, 
th e  F irs t N ational has been bu ilt on purely com m ercial 
business—the Stock Exchange has had no p a rt in  its  ex­
pansion.

CHICAGO C U R R E N C Y  S H IP M E N T S .
Chicago, A pril 5.—Local banks shipped $12,600,000 in 

currency  la s t m onth and received only $7,182,000 from 
the  E ast, sub-treasury  and o ther sources, leaving an ex­
cess of sh ipm ents over re tu rn s of $5,415,000. Since the 
first of the  c u rren t year shipm ents of currency have 
am ounted to $1,500,000 in excess of th e  receipts, which 
w ere $26,500,000. Compared w ith a year ago the  figures 
show an increase  of $3,400,000 in the  am ount shipped and 
a decrease of about $100,000 in  the  to ta l receipts.

B ank c learings in Chicago in M arch m ade a new high 
record  for the  local clearing-house. The to ta l of the checks 
exchanged during  the  m onth was $1,341,000,000, which 
is $116,000,000 la rger than  the form er high to ta l reached 
in D ecem ber la s t year. I t is $138,000,000, or 11.5 per cent, 
la rg er th an  the  to ta l for M arch la s t year. In the  first 
th ree  m onths of 1910 Chicago bank clearings w ere $3,566,- 
000,000, or $237,000,000 more than  the  clearings in the  cor­
responding m onths of 1909.

V E T E R A N  CHICAGO B A N K E R  DEAD.
Chicago, A pril 5.—David Vernon, vice p res iden t of the 

Com m ercial N ational bank, for forty  years in the  banking 
business in Chicago, and said to have been the  oldest Chi­
cago banker actively  engaged in business a t the  tim e of his 
death , died la s t w eek of neuralg ia  of the  heart, a fte r being- 
ill for a week. He w as no t only one of the  oldest bankers 
b u t had been a res id en t of Chicago since 1847, the V ernon 
hom estead  a t th a t tim e being the  p resen t site of O rchestra  
hall in M ichigan avenue. As a boy he shot quail w here 
the  Chicago club building now stands and played w ith the 
Indians, who frequently  camped on the  p resen t site of the 
Douglas m onum ent. Mr. V ernon was born in K endall 
county, on the  banks of the Fox river, on D ecem ber 10, 
1838. H is fa th e r, W illiam  Vernon, was one of the  founders 
and served as th e  first auditor of the Illinois C entral ra il­
way. A t th e  age of 9 years David came to Chicago w ith 
his p a ren ts  and continued to reside h ere  until his death. 
In 1863 he m arried  Miss Ju lia  R. Graves of Sunderland, 
Mass. She survives him, together w ith five children, 
W illiam  W., H arvey C., Ju lia , M arion and Olive, all of 
Chicago. John  M. and W illet V ernon and Miss Sarah A. 
V ernon of Chicago w ere his b ro thers  and sister.

Mr. V ernon s ta rted  in th e  banking  business w ith the

I rv in g  
National Exchange Bank

A  Strictly  Com m ercial Bank

The Irving National supplements its com­
pleteness of organization by unlimited will­
ingness to render to customers and corres­
pondents, the fullest possible service.

RESOURCES O VER T H IR T Y  M ILLIONS

O F F IC E R S  :
Lew is E. P ierson , P res id en t 
Jam es E. N ichols, V ice-P res’t 
Rollin F. Grant, V ice-P res’t 
Benj. F. W erner, V ice-Prest

H arry  E. W ard, C ash ier 
D avid H. G. P en n y , A ss’t Cash. 
R ichard  J . Faust, J r .,  A ss’t Cash. 
J . F ran k ly n  B ouker, A ss’t Cash.

WEST BROADWAY AND CHAMBERS ST., NEW YORK

firm of H. H. T ucker & Co. In 1870 he en te red  th e  ac­
counting dep artm en t of the  C om m ercial N ational bank, 
rem ain ing  w ith th a t in s titu tio n  un til his dea th  and w ork­
ing up through the  d ifferent departm en ts un til he becam e 
vice president.

B A N K  C L E A R IN G S .
B r a d s t r e e t ’s b a n k  c le a r in g s  r e p o r t  fo r  th e  w e e k  e n d in g  M a rc h  

31 sh o w s  a n  a g g r e g a te  of $3,850,415,000, a s  a g a i n s t  $3,080,583,000 
l a s t  w e e k  a n d  $3,787,491,000 in  th e  c o r re s p o n d in g  w e e k  l a s t  y e a r .  
T h e  fo llo w in g  is  a  l i s t  of th e  c i t ie s :

N e w  Y o rk  . . . . . .........................$1,695,663,000
In c . D ec.

2 .4
C h icag o  ................ ........................  267,431,000 9.6
B o s to n  .................. ......................... 165,272,000 4 .0
P h ila d e lp h ia  . . . ......................... 125,470,000 10.6
S t. L o u is  ........... ......................... 65,522,000 9.7
K a n s a s  C ity  . . . ......................... 49.107,000 18.7
P i t t s b u r g  ........... ......................... 45,406,000 10.2
S a n  F ra n c is c o  . ......................... 40,465,000 10.0
T w i n  C i t ie s  . . . ........................  29,715,000
B a l t im o re  ......... ......................... 24,942,000 i  .5
C in c in n a ti  ......... ......................... 21,204,000 ÌÓ.2
M in n e a p o lis  . . . . .......................... 19,010,000 2 3 .i
N e w  O rle a n s  . . . ......... ...............  15,530,000 13.8
C le v e la n d  ......... 18,570,000 35.4
D e tro i t  .................. ......................... 15,122,000 24.0
O m a h a  .................. ......................... 16,026,000 16.0
L o s  A n g e le s  . . . ......................... 13,400,000 15.4
L o u isv ille  ......... ......................... 11,816,000 7.0
M ilw au k e e  ___ _ ......................... 31,049,000 i.3.5
S e a t t le  .................. ......................... 12,375,000 24.6
S t. P a u l  ............. ......................... 10,705,000 17.0
B u ffa lo  ................ ......................... 8,850,000 11.2

:óèD e n v e r  ................ 8,936,000
In d ia n a p o lis  . . . ..........................  7,724,000 34.2
A t la n ta  ............. ......................... 9,304,000 121.5
P ro v id e n c e  . . . . ..........................  6,716,000 6.2
P o r t la n d ,  O re. . ........................... 8,355,000 36.3
S a lt  L a k e  C ity . ........................... 3,371,000 42.2
W a s h in g to n ,  D. C ....................................... 6,733,000 Ì 8 . 4
S t. J o s e p h  ......... ........................... 7,050,000 14.3
T a c o m a  ............. ..........................  4,732,000 9.8
S p o k a n e , W a s h . ........................... 4,101,000 39.4
D es M o in es  . . . ........................... 3,780,000 5.5
S io u x  C ity  ......... ........................... 3,136,000 22.5
G ra n d  R a p id s  . ...........................  2,221,000 9.6
D a v e n p o r t  ......... ........................... 1.116,000

39.’5
5 .9

C e d a r  R ap id s , I o w a . . . ........................... 1,218,000
H e le n a  ............... ........................... 721,000 16.8
F a rg o , N . D . . ........................... 973,000 96.3

Ü  ! 6S io u x  F a lls ,  S. D ......... ......................... 871.000
D u lu th , M in n .. ...........................  3,384,000

M o n tre a l  ...........
Canada.

........................... 27,789,000 4.9
T o ro n to  ............. ..........................  23,191,000 .4
W in n ip e g  ........... .............................  11,718,00 7.1
V a n c o u v e r ,  B. C .............. ......................  6,250,000 48.3
C a lg a ry  ............. ............................  1,938,000 25.3
V ic to r ia ,  B . C ......................... 1,043,000 10.6
E d m o n to n  . . . . ...........................  970,000 21.2

T o ta ls  ........... ...........................$ 81,610,000 1.7

$ 1 7 , 0 0 0
St. Paul, Minn. Bonds

To yield 3.95%

$ 5,000 School Bonds 4Vi % due 1917 
$12,000 Park Bonds 4H % due 1917

WELLS & DICKEY COMPANY
E stab lish ed  1878
C ap ita l and  S u rp lus  $650,000

S e c u rity  B an k  B u ild in g , 
M IN N E A P O L IS , M IN N .
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The Corn Exchange National Bank
OF CHICAGO

Capital -  -  - $ 3 ,0 0 0 ,0 0 0 .0 0
Surplus -  - - 3 ,0 0 0 ,0 0 0 .0 0
Undivided Profits

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

1 ,7 5 0 ,0 0 0 .0 0
D I R ]

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

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

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

Chicago Money Rates Easier.
Chicago, A pril 5.—Chicago ra te s  of d iscount displayed 

an easie r undertone th is w eek and com m ercial loans w ere 
m ade from 4% to 5 per cent., although the dem and for 
com m ercial paper w as sufficiently keen to re su lt in 4% 
per cent, being accepted w here the  offerings w ere gilt- 
edged. The dem and from s ta te  banks and tru s t  com­
panies for bonds was fair, suggesting  the necessity  banks 
a re  confronting  for seeking o ther channels for investing- 
surp lus funds.

T he large deposits reported  by national and sta te  banks 
and amplified cash resources indicated  the  anxiety  shown 
to place funds in a position to earn  re tu rn s. T here has 
been sufficient im provem ent in business to absorb a fair 
proportion  of the idle money, and on th is sub jec t P res i­
d en t Forgan of the N ational City bank said in the bank ’s 
A pril c ircu lar:

“T here  has been a m ateria l quickening in spring  busi­
ness w ithin the  la s t few w eeks and indications point to 
a b roader inquiry from  m ercantile  borrow ers during April. 
The hanks are  well p repared  to care for these  requ ire­
m ents, but ow ing to the  pressu re  of new security  issues— 
which for the first th ree  m onths of the  year aggregate  
abou t $300,000,000 in bonds, notes and stock issues—the 
to ta l dem and will probably occasion a fu rth e r harden ing  of 
m oney ra te s  a t various com m ercial centers. This tendency 
is p revalen t everyw here, as has been indicated  of late by 
rising  d iscount ra te s  a t New York, London, Paris , Berlin, 
A m sterdam , B russels, V ienna, and various foreign cen ters 
w here the usual borrow ings by corporations, m unicipal­
ities and business m en have im posed ra th e r ex trao rd inary  
burdens upon the  banks.

“Such a m ovem ent is in m any respects healthy , but 
has peculiar force a t th is tim e because of the long period 
of easy money and the indisposition  of investo rs to em ­
ploy th e ir  funds perm anently  pending m ore se ttled  busi­
ness and political conditions. P res id en t T a ft’s recen t 
u tte ran ces  have em phasized his desire to prom ote the 
p rosperity  of business in te re s ts  in every way possible, 
so th a t  very little  is now heard  of a fear in the  m inds of 
in te lligen t people concerning the  ad m in is tra tion ’s a ttitude  
tow ard corporations. W ithin the  last m onth th ere  has 
been steady re investm en ts of unemployed funds, one of 
the  m ost encouraging fea tu res being the  buying of A m er­
ican securities by the  g rea t investm en t in s titu tions of 
London, P aris  and o ther foreign centers. This dem and is 
of m ore than  o rd inary  im portance a t th is  tim e because 
of our adverse foreign trade  position, as indicated  by the 
$4,368,000 excess of im ports over exports during February . 
No im port excess has been reported  in th a t m onth since 
1895.

“Europe is still buying our securities in good volum e 
and th e  foreign bids for the recen t $50,000,000 New York- 
City 4^4 per cent, loan w ere sufficient to secure aw ards 
of about one-quarter of the en tire  issue for the  account 
of London and P a ris  investors. T his buying of A m erican 
bonds is all the  m ore significant in view of the  phenom e­
nally  low prices prevailing  for investm en t issues on the 
o ther side, as illu s tra ted  by th e  recen t fall in B ritish  con­
sols to the low est level touched, w ith a single exception, 
in; sixty-two years. V arious' financial in stitu tions, includ­
ing m any of the  g rea t life insurance com panies, have 
joined in th is dem and for bonds and the  abnorm ally low 
price p revailing  for high grade bonds today has led m any 
of the  best m anaged banks in the U nited S ta tes to m ake 
d iscrim inating  purchases.

“T he opportunity  certa in ly  justifies careful considera­
tion of such investm ents, for m any of the  sa fest securities 
on the  m ark e t a re  now available a t  alm ost the  low est 
level th a t has p revailed  since the  panic d is tu rbance  of 
th ree  years ago. T he New Y ork banks continue to show 
little  disposition to tie  up large sum s in tim e loans, bu t 
the  purchases of .com m ercial paper by banks a t all the 
large cen te rs have been exceedingly heavy of late. W ith 
the tak in g  up on M arch 15 la s t of the  P ennsylvan ia  R ail­

ro ad ’s $60,000,000 note issue, the  m ore im portan t sh o rt te rm  
loans floated in 1907 have now been provided for. About 
$75,000,000 in new sh o rt term  note issues have been put 
out since the  year opened, and w hile th ere  is an excellent 
dem and for such securities in cases w here the borrow er 
enjoys h igh credit, th ere  is little  likelihood th a t the  corpo­
ra tions w ill re so rt to th a t form  of financing in any large 
way because of th e  g rea te r cost of such accom m odation, 
as com pared w ith long te rm  loans, and because of the  
gradually  im proving conditions of the bond m arket. The 
fac t th a t the  New York City loan w as four tim es over­
subscribed  showed th a t high grade bonds, even in a re l­
atively  congested m ark e t and for very large issues, could 
be disposed of ‘a t a price .’

“W e believe th a t th e re  are  still large sum s of idle 
cap ita l in the  hands of investors and th a t the  absorption  
of high g rade bonds by individual investo rs will become 
m ore of a fac to r from  now on. T here is no reason  why 
these  idle funds should no t now be re-employed, as busi­
ness conditions are  still sa tisfac to ry  and the  banking posi­
tion  of th e  U nited  S ta tes is essen tia lly  sound. W hile it 
is still too early  to speak w ith assu rance  about the  crops, 
there  is reason  to believe th a t these will be sufficiently 
abundan t, because of the  incentive offered to  fa rm ers for 
increased  acreage by reason  of the  high prices p revailing  
for all th e  staples. The situation  will be largely  governed, 
of course, by w eather conditions, but it  would be unw ise 
to put too m uch confidence in the  sto ries of unusual dam ­
age in certa in  sections. We shall probably have to ship 
gold to Europe during the nex t six or eigh t w eeks, unless 
the  tension  a t foreign m arkets is relaxed or the  foreign 
exchanges should tu rn  sharply  in favor of th is country. 
A gold outflow in A pril is not a t all abnorm al and because 
of the  h igher bids for money abroad, as em phasized by 
the h igher discount ra te s  recen tly  nam ed by th e  banks 
of E ngland, H olland and Belgium, E uropean m arkets are  
fa s t reach ing  the  position w here they m ay be able to 
a ttra c t a considerable portion of the  w orld’s floating stock 
of gold. R ecent developm ents in the labor situa tion  show 
th a t the dem and for h igher w ages may become general 
in all industries, and th a t in order to m eet the  h igher 
costs of living, em ployers m ay be forced to m ake con­
cessions to th e ir  men. W e believe th a t the  country’s in ­
dustries a re  now going th rough  a period of in te restin g  
read ju stm en t, and th a t there  is every reason  to take  a 
hopeful view  of th e  long fu tu re .”

Street’s Stables Center of Fight.
Chicago, A pril 5.—S tre e t’s W estern  Stable Car Line 

com pany, which la s t sum m er increased  its  dividend from  
2 to 4 per cent., and a w eek ago cut it to 2 per cent., is 
now the  cen te r of a fight for contro l w hich is staged on 
the  Chicago Stock Exchange, w ith P res id en t G rossm an a t­
tem p ting  to m ain ta in  his position and re ta in  contro l of 
the d irectory , w hile stockholders, who have been enraged  
by the  pulling and hauling  a t the  d isbursem ents, are  
banded to g e th er to e lim inate  the  G rossm an crow d from  
control. The Stock E xchange selected  a com m ittee com­
posed of B enjam in R. Cahn, W alter B rew ster and F ran k  
W. T hom as to rep resen t th e  stockholders, and th e  suc­
cess a tten d in g  the  efforts m ade to obtain proxies p resages 
the  re tire m en t of P res id en t G rossm an and his speculative 
sate llites.

The annual m eeting  will be held in Chicago on A pril 
26, w hen th e  riva l forces will he lined up. In the  m eantim e 
a firm of ch a rte red  accountan ts is in charge of the  books 
p reparing  a s ta tem en t for p resen ta tion  to the  Chicago 
Stock E xchange. A llegations w ere rife in th e  financial 
d is tric t th is  w eek th a t  the  leading officials have no t only 
sold out th e ir  holdings in the  $7,000,000 corporation , but 
a re  ac tua lly  sh o rt in the  open m arket, and for th e  pu r­
pose of c rea tin g  a w eak m arket, cu t th e  dividend in o rder 
to  force liqu idation  and leave them selves in a position 
to recover th e ir  stock and re ta in  the  m anagem ent of the  
com pany and its  finances.

The ac tiv ity  displayed by the  Chicago Stock E xchange
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T he National German American Bank
ST. PA U L, M IN N E SO T A

Capital, $ 1 ,0 0 0 ,0 0 0  Surplus and Undivided Profits $ 8 0 0 ,0 0 0
Deposits, Over Ten Millions

U N IT E D  S T A T E S  D EPO SITO R Y

O F F IC E R S :
JAMES W. LUSK, P res id en t H. YON DER W EYER, C ash ier
F. W EYERHAEUSER, Vice P res id en t GUSTAV C. ZENZIUS, A ss’t  C ash ier
DONALD.. S. CULVER, Vice P res id en t M. ROY KNAUFT, A ss’t C ash ier

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

governors in th e ir efforts to dislodge the  G rossm an crowd 
from  control in stead  of rem oving the  stock from  the active 
lis t elicted signs of a b risk  m ovem ent on the  pa rt of the 
contro lling  in te re s ts  to obtain  proxies. P res iden t Gross- 
man has sen t out two calls for proxies w ithin the past 
m onth, and the belief exists th a t they have not been 
crow ned w ith success.

A year ago S tre e t’s S table Car .stock began to move 
upw ard under the gentle aid of a pool form ed by m em ­
bers of the directory . The tendency of the shares was 
stead ily  tow ard a h igher level un til the  jun ior issue 
reached 50, w hen announcem ent w as m ade th a t the  an­
nual dividend ra te  had been increased to a 4 per cent, 
basis from  2 per cent. A bond issue w as also voted, to 
refund equipm ent, notes falling  due la s t month, and then 
the  m arket received a staggering  blow, liquidation being- 
profuse and steady. A fter a fall of 10 points the shares 
began to rally  again, and the  common crossed 50, rising- 
la te r  to 54, w here m em bers of the pool w ere astounded 
to learn  th a t  G rossm an’s stock w as being delivered to 
them , w hile it  w as supposed th a t  he w as abroad, leaving 
the pool operations in th e  hands of the  d irectors a t  home.

T here w as a sharp  rush  to get out from under, but 
the  tide w as aga in s t the  pool m em bers, and plethoric 
em issions of stock from  outside sources flooded the  m ar­
ket, w hich carried  the  common below 30, w hen P residen t 
G rossm an announced th a t the  dividend ra te  would be 
reduced to 2 per cent, a t the  nex t m eeting  of the  d irec­
to rs. The m ark e t rem ained sta tionary , how ever, instead 
of falling back still fa rth er, w hich prom pted the  sugges­
tion th a t th e  G rossm an crowd w as no t only actually  out 
of stocks bu t was short.

S tockholders are  anxious to repud ia te  th e  G rossm an 
directory  fo r increasing  the dividend ra te  when the  ad­
vance had no t been earned  bu t was sim ply predicted  upon 
expectation  th a t an increase in th e  per diem ra te  for cars 
controlled by the  com pany would eventually  am plify its 
income. The per diem ra te  w as increased from  25c to 30c 
for five m onths and to 35c for the  rem ain ing  seven m onths 
in th e  year, bu t in order to conserve the  position of 
specu lating  officials, the  dividend w as cut to fac ilita te  
a b reak  in th e  jun io r issue and perm it covering opera­
tions.

C HICAG O  T E R M IN A L  ABSORBED.
Chicago, A pril 5.—The B altim ore & Ohio ra ilroad  has 

taken  over the  m anagem ent of the  Chicago T erm inal 
T ran sfe r ra ilw ay  under the nam e of the B altim ore & Ohio, 
Chicago T erm inal T ransfe r railroad.

P re s id en t D aniel W illard  of the  B altim ore & Ohio has 
been elected  p residen t of the  com pany and F. C. Batchel- 
der, now genera l su perin tenden t of the m ain line system  a t 
B altim ore, has been elected first vice p residen t and gen­
eral m anager. He is now in Chicago ready to take  up his 
new duties, w hich will include ju risd iction  over the  n o rth ­
w est system  of th e  B altim ore & Ohio, as general super­
in tendent. Mr. B atchelder form erly w as located in Chi­
cago as su p erin ten d en t of the  Chicago division from 1899 
to 1906. T. E. B laser, division superin tenden t a t C um ber­
land, Md., succeeds him as general superin tenden t of the 
m ain line.

O ther officers for the  term inal com pany are  as follows: 
Second vice p residen t, H. L. Bond, J r .; contro ller, J. T. 
L eary ; audito r, F. B. W orth ing ton ; treasu rer, H. V. Mc- 
N eal; secre ta ry , C. W. W oolford.

Jesse  B. B arton, genera l a tto rney  for the T erm inal

T ransfer, will be re ta ined , and R eceiver John  N. F aitho rn  
will continue h is duties indefinitely.

YOU are  n a tu ra lly  in te re s ted  in  h av in g  y o u r ou t- 
of-tow n item s h and led  in  as d irec t a  m a n n e r  as 
possible, and  a t the  m inim um  of expense.

The

National City Bank
OF CHICAGO

U N IT E D  S T A T E S  

D E P O S I T O R Y

Capital $1,500,000 

Surplus 300,000

T H E  T E M P L E , S. W . C or. L a S a lle  an d  M o n ro e  Sts.,

is p repared  to m eet y o u r view s in  th is  m a tte r an d  solicits 
correspondence  w ith  a view  to bu s in ess  re la tions .

O F F IC E R S
DAVID R. FORGAN, President L. H. GRIMME, Cashier
ALFRED L. BAKER, Vice President W. D. DICKEY, Assistant Cashier 
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I have several very desirable  
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under Leases that will net pur= 
chaser from  6 to  7 per cent for 
10 years. Cash in vestm en t re= 
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W. W. Heffelfinger
Care North Star Shoe Co. 
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Chicago Securities Fall Back.
Chicago, A pril 5.—T here w ere sharp  declines chron­

icled in  Chicago securities during the  week, under the 
influence of some ra th e r  in s is ten t liquidation; W estern  
Stone, w hich disposed of $300,000 rea lty  and re tired  
$50,000 bonds, alone displaying a resiliency  som ew hat 
unusual by advancing 3 points. T here w as m inor im ­
provem ent in Pneum atic  Tool, T itle  & T ru s t and K ansas 
City L ight, w hile the  p ressu re  aga in s t Illinois B rick 
brought about a decline of 4 points, A m erican Telephone 
dropped back 5 and A m erican Can 2 points.

Surp rise  w as expressed  in the  financial d is tric t th a t 
M cCrum-Howell issues w ere perm itted  to be listed  on the 
Chicago Stock E xchange on th e  basis of a s ta tem en t of a 
y ear old, and a fu r th e r fall of 3 points followed selling 
by people who had no t been well inform ed prior to in ­
vestm ent. The volum e of business was larger.

T here  was some renew al of in te re s t in repo rts  th a t the 
E levated  R ailroad m erger is again  in contem plation. New 
plans for unifying th e  lines are  now being perfected  by 
eas te rn  and Chicago cap ita lists  which provide for the  
paym ent of the  la rger proportion of the  m ajo rity  of the  
stocks in cash instead  of the co lla teral of the  new com­
pany. A security  holding corporation  is to be form ed in 
add ition  to the  organization  of an operating  company, the 
function  of th e  holding com pany to be the issue of secur­
ities to be given w ith cash in exchange for the securities 
of the  several com panies.

T here  w ere a num ber of changes m ade in Chicago finan­
cial houses during th e  w eek, C. D. Huff, who was w ith 
E versz & Co., going to H ill, Small & Co. Shearson, Ham- 
mill & Co. opened a b ranch  office in the R ailw ay Exchange 
building, w ith O liver O lm stead in charge. C harles Coun- 
selm an  has assum ed th e  position of w estern  m anager of 
Spencer, T rask  & Co., w ith offices in the  C om m ercial N a­
tional bank  building. Mr. Counselm an w as associated  
w ith M essrs. F isk  & Robinson in th e  capacity  of asso­
c iate  w estern  m anager up to the  tim e of th e ir  failure a 
sh o rt tim e ago.

U N F O U N D E D  BAN K  M ER G ER  RUMORS.
New York.—The “Daily B anker” is au tho rita tive ly  in ­

form ed th a t th ere  is no basis to the  rum ors of a possible 
m erger of the  Phenix  N ational bank w ith e ith er the C hat­
ham  N ational or th e  B ank of New York.

THE
MERCHANTS 

LOAN AN D  TRUST  
COMPANY

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  M a rc h  30, 1910:

R E S O U R C E S .
L o a n s  a n d  d i s c o u n t s ........... .................................. $32,795,793.93
B o n d s  a n d  m o r t g a g e s ..............................................  8,962,641.91
D u e  fro m  b a n k s ........................... $10,840,588.05
C a s h  a n d  c h e c k s  fo r  c le a r in g

h o u se  ........................... 9,043,762.18 19,884,350.23

$61,642,786.07
L I A B I L I T I E S .

C a p ita l  s t o c k ................................................................ $ 3,000,000.00
S u rp lu s  f u n d .................................   5,000,000.09
U n d iv id e d  p r o f i t s ........................................................ 558,206.35
R e s e rv e d  fo r  a c c ru e d  in te r e s t  a n d  t a x e s . .  . 35,274.06
D e p o s its  .......................................................................... 53,049,305.66

$61,642,786.07

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 IT ].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 ep t.
H . G. P . D E A N S , M a n a g e r  F o re ig n  D ep t.

135 Adams St., Chicago

Chicago, A pril 1.—A. E. B utler & Co., m em bers of 
Chicago Stock Exchange, 240 La Salle s tree t, Chicago, 
announce th a t J. D'. Dinkel, form erly  w ith th e  U nlisted  
Security  d epartm en t of the  U nited S tates Investo r is now 
connected w ith th a t firm. B utler & Co. trade  in all Chi­
cago listed  securities, and specialize in all unlisted  and 
inactive stocks and bonds in all m arkets.

T H E  M IC H IG A N  C O N V E N T IO N .
D etroit, M arch 29.—The executive com m ittee of the 

M ichigan B ankers association  has fixed the  dates for th is 
y e a r’s convention for June  21 to 25. P o rt H uron will en ­
te r ta in  th e  bankers th is year, and the  banks of th a t city 
and te r rito ry  have p lanned a boat tr ip  to G eorgian Bay. 
The sec re ta ry  of the  association  is H. M. Brown, 1123 
Ford building, th is  city.

ST. LOU IS B A N K E R S  AS E N T E R T A IN E R S .
St. Louis, A pril 4.—The local bankers expect to m ake 

a new  record  in the m a tte r  of en te rta in ing  v isito rs to St. 
Louis, a t the tim e of the  convention of the M issouri B ank­
ers association . Vvfith th is end in view, the  en te r ta in ­
m ent com m ittee has outlined the following program , as 
p a rt of th e  p leasure end of the gathering :

F or th e  first day of the  m eeting they have chartered  
one of th e  handsom est boats in the South to go to Jeffer­
son B arracks, w here two thousand soldiers will be tu rned  
out on parade  and go through evolutions for the  en te r­
ta inm en t of the  v is ito rs; and th ere  will be a splendid 
concert by the  m ilitary  band on the  boat and a t the  b a r­
racks. R etu rn ing  from  the  barracks it is now the in ten tion  
to serve a very unique luncheon. The com m ittee also 
p lans to have p lenty  of liquid refreshm en ts on the  boat 
and to give a little  en te rta in m en t for the m en as a side 
line.

The follow ing day th e re  is to be a baseball gam e, and 
th a t evening en te rta in m en t for the  bankers a t one of the 
local sum m er gardens w here one of the leading com edi­
enne of A m erica w ill be p resen ting  a popular play.

E ach delegate, upon reg istering , will be given cards 
of adm ission to all the  prom inent clubs, s tree t car tickets 
and all th e  necessary  parapherna lia  to m ake the ir trip  to 
St. Louis agreeab le  and inexpensive.

P a rticu la r a tten tio n  is called to the fac t th a t E. Clare 
Avery of the  M erchants-Laclede N ational bank will m ake 
all re se rva tions for rooms.

Follow ing a re  th e  nam es of the prom inent gentlem en 
who have accepted  inv ita tions to address the M issouri 
B ankers association  under dates of May 18 and 19: W.
P ia t A ndrews, d irec to r of the m int; Col. E. L. Russell, 
p res iden t Mobile & Ohio R ailw ay Co.; W. H. Lee, p resi­
dent M erchants Laclede N ational bank; Eugene A ngert, 
weii-known a tto rn ey  in St. Louis.

E , H. Orr will ac t as a rb itra r to r  in the discussion of 
oanking laws before the  convention. The address of wel­
come will be delivered by M ayor K reism an.

1910 BAN K  C O N V E N T IO N  DATES.
California, Riverside .........................................................May 12-14
Missouri, St. Louis ................................................................ May 18-19
Kansas, Topeka .................     May 26-27
South Dakota, Yankton ..................................................June 8-10
Iowa, Des M o in e s .....................................   June 16-17
Minnesota, St. Paul ...........................................................June 22-23
Oregon, Pendleton ............................................................. June 24-25
Oklahoma, McAlester ...................................................... June
Washington, Hoquiam and Aberdeen........................ June 21-23
Michigan, Port Huron ......................................................June 21-25
North Dakota, Valley City ............................................. July
Wisconsin, La Crosse ........................................  August
Colorado, Grand Junction....................................September
A. B. A., Los Angeles...................................................October 3- 7

❖  ❖  ❖
GROUP M E E T IN G S — IOWA.

Group 4, Oelwein ...........................  May 10
Group 5, Council Bluffs ....................................................... May 11
Group 8, Muscatine ...........................   May 11

S O U T H  D A K O T A .
Group 3, W atertown ............................................................April 14
Group 7, Deadwood ..............................................................April 16

* *
GRO UP M E E T IN G S — W IS C O N S IN

Group 2, Madison .........................   May 25
Group 6, Marshfield ................................................................May 27
Group 7, Sparta .......................................................................May 18

* ■ # *
GRO UP M E E T IN G S — M IN N E S O T A .

Group 1..........................................    June 2
Group 2, Mankato .....................................................................May 25
Group 3, St. Peter .....................................................................May 26
Group 6, Wadena .............................  June 7-8
Group 8, Duluth ........................................................................ June 14
Group 9, Bemidji .....................................................................June 9
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Northwestern National Bank
AND

Minnesota Loan & Trust Co.
MINNEAPOLIS

n
ities

In vestors  are invited to make use of the 
D epartm en t of the T rust Com pany  for
and investment of funds.

facilities of the B ond  
investigation of secur-

MVi Banks unable to secure sufficient commercial paper will find offer- 
TL ings of bonds at attractive rates. These are well secured by col­

lateral and made by responsible parties.. Only those offered which have 
been purchased by the Trust Company, after thorough examination.

Correspondence Invited.

Combined Capital and Surplus, $6,200,000  
Combined Resources, 37,000,000

T h ese  institutions are affiliated through the ow nership  of their capital stock  by the 
same individual stockholders. T h e functions and charters of each corporation remain  
entirely  separate and distinct.

SCOTLAND’S MONEY SYSTEM.
(T h e  tw e l f th  a n d  conclud ing- a r t ic le  o f th e  s e r ie s  on  c e n t r a l  

b a n k s  a n d  f in a n c ia l  s y s te m s  of fo re ig n  c o u n tr ie s ,  p u b lis h e d  in  
th e  N ew  Y o rk  E v e n in g  P o s t ,  is  d e v o te d  to  th e  c u r re n c y  s y s te m  
of S c o tla n d , w h ic h , w h ile  h a v in g  no  c e n t r a l  b a n k  of i t s  ow n, 
is  a ff i l ia te d  w ith  th e  B a n k  of E n g la n d . A d is t in g u is h in g  f e a ­
tu r e  is  th e  g r a n t in g  o f “ c a s h  c r e d i t s . '’— T h e  E d i to r .)

In Scotland there  are  eigh t banks w ith a to ta l of som e­
th ing  over 1,000 branches. P ractically  they m ay be consid­
ered as one bank, so com pletely have they elim inated the 
elem ent of com petition am ong them selves. W hile nom i­
nally an independent system  of b ranch banking as dis­
tingu ished  from  the  cen tra l bank system  is E ngland, 
F rance, Germamy and Sw itzerland, the Scotch system  is 
actually  affiliated w ith th e  E nglish  system  in its  depend­
ence upon the  Bank of England. The Scotch banks, w ith 
possibly one exception, all have accounts a t the Bank of 
England, and m ake th a t in stitu tion  the custodian of the ir 
reserves as well as the ir London clearing agent.

The nam es of the  e igh t Scotch banks a re : Bank of 
Scotland, Royal Bank of Scotland, the B ritish  L inen bank, 
the  Com m ercial Bank of Scotland, L im ited; the N ational 
Bank of Scotland, L im ited; the Union Bank of Scotland, 
L im ited; the C lydesdale Bank L im ited; the N orth of Scot­
land and Town and County Bank, L im ited. All of these 
banks have the  righ t of note-issue. The ch aracteristic  
fea tu res  of the  Scottish banking system  are :

A n is s u e  o f s m a ll n o te s .
T h e  e s ta b l i s h m e n t  o f n u m e ro u s  b ra n c h e s .
T h e  lo a n in g  o f m o n e y  on c a s h  c re d i t  a c c o u n ts .
A  u n ifo rm  a n d  fixed  ta r i f f  o f in te r e s t ,  d is c o u n t ,  a n d  c o m m is ­

s io n  c h a rg e s .
N o p r iv a te  o r  lo ca l b a n k s  o f is su e . E x i s t in g  b a n k s  p r a c ­

tic a l ly  a ll n a t io n a l  b a n k s .

The Scottish  ac t proceeds in its m ain fea tu res on the 
p rincip le applied to the Bank of England note issues, nam e­
ly, th a t of allow ing a fixed authorized issue and a fluctuat­
ing excess issue. The Scottish  banks, how ever, unlike 
the Bank of E ngland, are  no t requ ired  to hold specific se­
curity  ag a in s t th e ir authorized issue; but, like the Bank of 
England, are  obliged to hold gold (w ith silver as auxiliary  
to th e  ex ten t of one-fifth of th e  whole m etallic  reserve)

aga in s t the  en tire  excess issues. T hey a re  fu r th e r p e r­
m itted  to issue no tes for denom inations under £ 5 , which 
ne ith er the Bank of E ngland nor the  E nglish  P rovincial 
banks have the pow er to do.

A nother exceptional privilege is th a t the  S cottish  banks 
may take  the  average of every four w eeks’ c irculation , in­
stead of being lim ited  to the  abso lu te  conjoined am ount of 
the authorized issues and m etallic  reserve. Periodically , 
the  banks may exceed these  am ounts on particu la r days and 
in particu la r w eeks, but these  h igher figures ge t toned 
down by being averaged  w ith o ther w eeks w hen the  c ir­
culation  is norm al; so banks need not hold gold to the 
m axim um  of th e ir issues, bu t only to th e  am oun t of a  four 
w eeks’ average.

T here are two periods in th e  year in Scotland w hen 
the  requ irem en ts of the  country  sw ell the  circu la tion  far 
beyond the  average (W hitsunday  and M artinm as), and a t 
these term s the banks requ ire  to get from  London gold in 
bags and boxes to th e  am ount of nearly  a m illion pounds, 
sim ply to satisfy  the req u irem en t of the  act. W hen the  
pressu re  of the term  is over, these  bags and boxes, which 
have never been opened, a re  re tu rn ed  to London. I t has 
been suggested th a t  the  expense and risk  of th is  sem i­
annual operation m ight be avoided if an  am ended ac t could 
be obtained, m aking it possible for the  Scottish  banks to 
sto re  in a special safe in the  B ank of E ngland a sufficient 
am ount of the  m eta ls to be hypothecated  for security  for 
these  recu rring  tem porary  over-issues.

A d v a n ta g e s  o f  th e  S ys te m .
David Paulin  of E dinburgh  gives th is testim ony on the 

advantages to Scotland of the  branch  banking  system  as 
it now exists in th a t country :

“I t is probably m ore from  the  righ ts inherited  from  the  
days of free hanking  (prior to 1845) or from  th e  in d irec t 
resu lts  of legislation  th an  from  specific enac tm en ts  th a t 
the public of Scotland derive m ost advantage. T he com- 

(C ontm ued’on Page 24)
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STABILITY and SERVICE
1 The financial strength of the First National Bank of Minneapolis 
lies in its

Capital $2,000,000.00
Surplus 2,000,000.00
Undivided Profits 250,000.00 
Resources over 27,000,000.00

Tl Another element of strength is contributed by an active, alert and 
conservative Directorate.
1 An extensive list of correspondents throughout the entire country, 
and a department efficiently equipped for handling the business of 
Bankers, enable this bank to offer a SERVICE which cannot be excelled.
][ Its officers will be glad to meet in person or correspond with Bankers 
who desire ideal relations with a Twin City Bank.

FIRST N A T I O N A L  BANK
(Established 1864)

MINNEAPOLIS, MINN.
F. M. PRINCE, P res id en t D. MACKERCHAR, A ssistant C ashier
C. T. JAFFRAY, Vice P res id en t H. A. WILLOUGHBY, A ssistant C ashier
GEO. F. ORDE, C ashier G. A. LYON, A ssistant C ash ier

P. J . LEEMAN, A ssistan t C ash ier

THE GOLD MARKET.
(F r o m  th e  L o n d o n  S ta t i s t . )

London, M arch 19.—The announcem ent la s t w eek th a t 
the  B ank of England had paid a com m ission to secure gold 
gave rise  to m uch discussion in the money m arket. The 
decision of the bank has brought into th a t in s titu tion  a 
considerable am ount of the  m etal, and probably it will se­
cure for it  fu r th e r sa tisfac to ry  am ounts in the  im m ediate 
fu ture . T ha t th is  policy is righ t is contended by one party  
because the  dem and of o ther countries for gold is on a 
large scale. I t  will be in the recollection  of our readers 
th a t a fo rtn igh t ago very nearly  a m illion s te rling  was 
w ithdraw n from  th e  bank in a single day, w hile the  de­
m and for the  gold offering in the open m ark e t is strong. 
T herefore , it is urged w ith very m uch force th a t it  is wise 
on the  p a rt of the  bank to streng then  itself, all the  more 
because it is know n th a t a good deal of the  m etal will be 
tak en  for India, and nobody knows w hat o ther dem ands 
m ay arise. I t is expected, how ever, th a t R ussia will take  
a large am ount At all events, it is certa in  th a t R ussia is' 
in a position to take  much gold if she desires to do so. 
A gainst all th is it is contended tha t, as the bank is bound 
to sell gold a t a fixed price, it is unwise to buy th e  m etal 
a t a figure which is likely to land it in a loss, and, fu r th e r­
m ore, th a t a considerable increase in the  reserve  a t the 
p resen t m om ent would alm ost certa in ly  lead the money 
m ark e t to the  conclusion th a t money would continue very, 
easy for a considerable tim e, and, therefore , would stim u­
late  operations w hich can b u t resu lt in low ra tes.

In support of all th is , it is pointed out tha t, as a m atte r 
of fact, ra te s  fell aw ay alm ost im m ediately a fte r  the m arke t 
becam e aw are of the  decision to which the bank had come. 
I t m ay be pointed out, how ever, th a t it  does no t follow in 
th e  leas t th a t the decline in ra te s  las t week w as due to 
the  purchases by the bank; firstly, because the revenue is 
not being collected at the rate to which the  city has been 
accustomed in normal years, and, therefore, it is not sur*

prising  th a t, as the  B ank of E ngland has not the  control 
on the m arke t which it usually  has had early  in March, 
ra te s  should fall aw ay; secondly, it is to be observed that, 
although the  G overnm ent is borrow ing on a considerable 
scale, y e t it is also paying out very freely, and, therefo re , 
the  borrow ings of the  G overnm ent cannot have th e  influ­
ence upon the  m arke t which collection of revenue in nor­
m al tim es would have. I t is certa in  th a t the  G overnm ent 
borrow ings m ust be large. For la s t w eek the  C hancellor 
of the  E xchequer s ta ted  th a t the  loss to the  E xchequer in 
consequence of the th row ing  out of the  budget is estim ated  
a t as m uch as tw enty-eight and one-half m illions. Some 
p a rt of the  sum  may, of course, be rem oved, though a t 
p resen t it canno t be saifi how much. B ut for the  tim e be­
ing a fa lling  off in the revenue of th a t am ount necessita tes 
large borrow ing. Yet, as we have said, borrow ing has nor 
the effect upon ra te s  w hich the  old system  of collecting 
the bulk of the  incom e-tax revenue in the  la s t q u a rte r of 
the financial year used to have in norm al tim es. W e are 
by no m eans satisfied, then, th a t the  argum ent ag a in s t the 
decision of the  B ank of E ngland is sound, although, of 
course, we adm it th a t as the  Bank of E ngland publishes 
every w eek the  am ount of gold it holds the know ledge th a t 
the  am ount is increasing  has a tendency to depress ra tes.

The discussion of th is m a tte r b rings into re lief the  ac­
tion la s t a u tu m n 'o f one of the m ost pow erful of the  joint- 
stock banks—action which, if pursued sy stem atically  and 
on the requ isite  scale, m ay have a considerable influence 
upon the  fu tu re  course of the  m oney m arket. I t  is an 
open sec re t th a t la s t autum n, w hen th e re  w as so sudden a 
rise  in the  ra te s  of in te re s t and d iscount here  th a t the  
B ank of F rance  though t it advisable to take  steps calcu lat­
ed to a ss is t the  London m oney m arket, th e  bank  to which 
we re fe r sold freely  gold which previously it had accum u­
lated. T he effect of that upon the market clearly was to
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The Security National Bank of Minneapolis
has every facility to act as a re­
sponsible and efficient reserve agent 
for banks throughout the Northwest.

C A P IT A L  and SU RPLUS $ 2 ,5 0 0 ,0 0 0 .

C O R R E SP O N D E N C E  IN V IT E D —

\

dim inish th e  dem and th a t fell upon the  B ank of England. 
U nder the  old system  to which we had been so long ac­
custom ed an over-sea dem and for gold could be satisfied 
only in th ree  w ays—by buying the  m eta l in  the  open m ar­
ket, or by w ithdraw ing  it from  the  B ank of England, or 
by doing both. If the  dem and was a t all u rgen t the la tte r  
course w as alm ost invariab ly  taken. B ut the action of the 
bank  to w hich we re fe r se t an exam ple la s t year of a 
fou rth  course. The in s titu tion  stepped into the  gap and 
thereby  relieved  th e  B ank of England. I t is understood 
th a t the  sam e bank  has th is year been buying gold. No 
doubt its. im m ediate ob ject is to ra ise  its gold reserve  to 
th e  level it  had a tta in ed  in the  course of la s t year. But 
th ere  is probably a fu rth e r m otive, nam ely, to accum ulate 
a stock  of th e  m eta l w hich m ay be used, if the occasion 
should arise , in th e  sam e way as a sim ilar accum ulation 
w as used la s t autum n. T here may, in addition, be a th ird  
m otive, nam ely, to secure a profit by buying th e  m etal now 
w hen it is cheap and selling it  in the  autum n w hen p re­
sum ably i t  w ill be dear. B ut we take  it  th a t the m ain ob­
jec t is to steady  ra tes.

At the  annual m eeting  of the  shareholders of the Bank 
of P rance  th e  G overnor of th a t g rea t in s titu tion  laid em ­
phasis upon the  fac t th a t the  B ank of F rance, in sp ite of 
all the  flurries in the  in te rna tiona l m oney m arket, had 
been able fo r so m any years to avoid ra is ing  its ra te  very  
m uch or low ering it  very  much. Even in 1907 it  put its 
ra te  up no h igher th an  4 per cent. The Governor, w ith 
pe rfec t ju s tice , pointed out th a t  in effecting th is the  bank 
conferred  incalculable benefit upon F rench  trade  in all its 
form s. Now, if the  joint-stock bank to which we have been 
re fe rrin g  can succeed in preven ting  the  extrem e oscilla­
tions in th e  ra te  of d iscount in the  London m ark e t to which 
we have so long been accustom ed, i t  unquestionably  will 
perform  a g re a t public service. To do so w ith effect it 
would, of course, requ ire  to accum ulate a large stock of 
gold. It is possible th a t there  m ay no t be a g rea t d is tu rb ­
ance in the  in te rna tiona l m oney m arke t nex t autum n. But 
som e tim e in  the  early  fu tu re  th ere  is sure to be a g rea t 
d is tu rbance , w hich will com pel the  B ank of England to 
ra ise  its ra te  to 6 per cent., or possibly 7 per cent., if it 
finds a ss is tan ce  from  none of the London banks. B ut if 
th e  London banks are  able to step in to  th e  breach they 
m ay p rev en t a rise  calculated  to throw  out of gear the 
trad e  of th e  country. A single hank  to perform  the service 
would need to accum ulate a large stock of gold. B ut if 
th e re  w ere an understand ing  betw een the  leading joint- 
stock  banks, they m ight unquestionably  succeed in  m oder­

a ting  the  ups and downs in th e  ra te  of d iscount w ith  com­
para tive ly  sm all cost to each one of them , Vfcj® ■ peas a single 
bank  to ac t w ith rea l effect would have to ^ c c u m u la te  a  
large reserve. Still, a single bank, w ithou t overstepp ing  
the  lim its of prudence, could unquestionably  perform  a m a­
te r ia l public service.

N A T IO N A L  PA R K  BAN K  TO IN C R E A S E  C A P IT A L .
The board of d irectors of the  N ational P a rk  bank, New 

York City, has unanim ously recom m ended to th e  stock­
holders an increase  of the cap ita l stock of th e  bank  by
20,000 shares of ($100) each, to be issued  a t $200 per share  
to stockholders of record  May 7. A m eeting  of th e  stock­
holders has been called for May 10 to ac t on th is  propo­
sition.

In 1890 the  cap ita l of the  bank  w as $2,000,000; surplus 
and undivided profits, $2,165,000; n e t deposits, $22,000,000.

In 1903 th e  cap ita l w as increased  by an issue of 10,000 
shares a t $300 per share ; a fte r  w hich the  cap ita l stood a t 
$3,000,000; surplus and undivided profits, $6,400,000, and 
deposits $60,000,000.

Today the  cap ita l is $3,000,000; surp lus and undivided 
profits $10,000,000, and one of the  la s t published w eekly 
s ta tem en ts  show s its  ne t deposits to be $93,000,000. A fter 
the  proposed increase  the cap ita l w ill be $5,000,000; su r­
plus and undivided profits, $12,000,000. The bank  has for 
some years been paying dividends of 16 per cent, on its  
cap ita l annually.
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Light Up and Advertise Your City

THE CORINTHIAN STANDARD

THIS cut represents the standard which 
has become famous for its effect in 
street lighting and is making American 

cities rival those of Europe for beauty.

If The ornamental castings to make up the 
parts are produced from the best grade of 
pig iron and made by expert molders. The 
modeling is Corinthian in design throughout 
and shows when assembled correct propor­
tions, dignity and elegance not heretofore 
obtained in street lamps.

If These standards are placed 75 to 90 
feet apart on both sides of a street. They 
are fitted with five 100-Watt Tungsten lights. 
Each s» |d a rd  has 400-candle power. This 
gives a city street a bright even light 
throughout its entire length by night. And 
by day the ornamental standards give a 
street a unit of decoration which is unsur­
passed for dignity and architectural refine­
ment.

If Weight 1150 pounds; height to top of 
upper globe from ground 14 feet, 6 inches.

If The Corinthian standard is now used in 
Minneapolis, Duluth, Jacksonville, Winnipeg, 
Savannah and many other cities.

If For Booklets cuts and further information 
address Department E.

CORINTHIAN STANDARD DESIGN 
PATENT No. 39759

Flour City Ornamental Iron Works
Minneapolis, Minn.

i
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STORY OF DULUTH.
By H. V. Eva, Secretary Duluth Commercial Club, in the

D uluth is undergoing a re incarnation , the th ird  in its 
h isto ry . In  the  beginning, not counting th e  Indian occu­
pation and the  period of th e  unknow n races th a t  mined 
copper in the  anc ien t diggings, th is was one of the  old fur 
trad in g  posts, before M innesota w as o therw ise know n to 
the  w hites. The F rench  and th e ir Scotch successors 
m ain tained  a trad ing  post th ere  through the  seventeen th  
cen tu ry ; th e  A m ericans led by A stor a fte r  the  w ar of 
1812 had traffic w ith the Indians till the  m iddle of the 
la s t century . Though the trad ing  post Shifted from one 
side of the  bay to the  o ther it  w as called Fond du Lac by 
all who held it, F rench, Scotch, A m ericans.

W hen the  Soo canal was opened in 1855 under the 
stim ulus of iron discoveries in the no rthern  peninsula of 
M ichigan, a tide of m igration  flowing w estw ard  reached 
to th e  head of the lakes, by th a t tim e p ractically  aban­
doned by th e  fu r traders . D uring the  sam e years se ttle ­
m en ts w ere creeping up the  M ississippi river as far as 
Crow W ing and do tting  the  fo rest in Chisago and Pine 
counties. W hereupon the  pioneers began looking to the 
head of th e  lakes for an ou tle t for the  com m erce the ir 
p rophetic eyes saw sw elling in the  fu ture . Superior town- 
site  w as surveyed and occupied in 1853, D uluth in 1855, as 
soon as the  Indian tre a ty  a t  La Pointe gave access to the 
n o rth ea s te rn  corner of M innesota, un til then  claimed by 
the  Chippewas.

I t w as n o t a good year for town prom otion. F irs t the 
panic of ’57 and th en  th e  w ar of the  rebellion checked 
the expansion m ovem ent of the  N orthw est. Nobody was 
building ra ilroads through a w ilderness ju s t then  w hen 
the  governm ent w as gasping for existence. B ut prom ptly 
on the  re tu rn  of peace th e  ra ilroad  pro jects revived. F irs t 
a land g ran t w as obtained for the link connecting th e  lake 
and the  river, then the  support of Jay  Cooke was won and 
w ith  th e  backing of his p restige, who had been the m ain 
financial p illa r of th e  governm ent the  road was built in 
1868 and opened to th e  lake th e  follow ing year.

N ot only th a t, bu t Jay  Cooke w as in te rested  in the 
N orthern  Pacific p ro jec t and gave it a lift th a t carried  its  
ra ils  across th e  s ta te  and as fa r as B ism arck.

T roubles cam e in 1873, N orthern  Pacific fell w ith the 
house of Jay  Cooke & Co., Lake Superior & M ississippi 
w en t into th e  hands of a receiver, D uluth sh runk  from 
some thousand  back to its  orig inal hundreds, the city, 
which had  lavishly  given its  cred it for prom otion en te r­
prises, dim inished to a village governm ent, and the  few 
people left clinging to the rocks lived on w hat fish they 
could catch  for seven lean years.

B ut in th e  l a t t e r ’70’s, D alrym ple and o thers began grow ­
ing w heat in D akota in 10,000-acre trac ts . V illard picked 
up the  w reck  of N orthern  Pacific and pushed i t  w estw ard.
A new w ave of population set in tow ard the  w est and 
D uluth sp rang  in to  life again, redeem ed itse lf from  pawn, 
assum ed the city governm ent once more, made its  second 
s ta r t on its  in te rru p ted  career. E levators w ere built, saw 
mills developed enorm ous capacity, ra ilroad  traffic a t­
ta ined  proportions in keeping w ith the dream s of the 
p rophets, and prices of rea l es ta te  and s ta tis tics  of popu­
lation  had h a rd  w ork to keep up w ith one another. F rom  
low poin t of less than  2,000, D uluth in th a t  decade ran  up 
to 20,000 and then to 30,000.

From  th a t tim e th e re  has never been doubt of D uluth’s 
u ltim ate  place as one of the  chief ports of the  continent.
Its tonnage in w heat and fiour and coal and iron has m ul­
tip lied  to inconceivable figures. G rain receip ts run  in 
the  neighborhood of 80,000,000 bushels a year, coal 5,000,- 
000 tons, lum ber as high as 500,000,000 feet, though dim in­
ish ing  now, iron  ore 25,000,000 tons and in the record year 
a little  less th an  30,000,000, o ther com m odities in pro­
portion.

Iron has contribu ted  m ateria lly  to the  progress of Du­
luth. The V erm ilion range began shipping in 1884 from 
Two H arbors, the M esaba in 1890. D iscovery followed 
upon discovery un til m ore th an  a billion tons have been 
m easured  in know n deposits and each year is b ringing

Minneapolis Journal’s “Greater Northwest” Number.

new supplies. T he g rea t open p it m ines of th e  M esaba, 
from  which a m illion tons in a season m ay be scooped 
out by steam  shovei, a re  unique in the  w orld’s treasu res .

In addition to its  iron and tim ber, St. L ou is-coun ty  is 
brim m ing w ith s tream s th a t fu rn ish  unlim ited  w ater, 
power. One p ro jec t now p a rtly  developed, the  N orthern  
Pow er company, which derives its energy from  a fall of 
600 fee t in ten  m iles in the  course of the  St. Louis river, 
has 20,000 horsepow er u tilized  and 200,000 in sight. It 
fu rn ishes ligh t and tro lley  pow er for the  two cities, Du­
lu th  the advantage of cheap fuel, and the  w aterpow er in 
com m ercial use. Its  position on the  lake  has given Du­
luth the advantage of cheap fuel, and the  w aterpow er in 
addition is qu ivalen t to 1,500,000 tons of coal laid down a t 
the door every year.

As a sequence to the  m ining developm ent, the  m anufac­
tu re  of steel a t the  head of the  lakes has been a p ro jec t 
of long standing  th a t is now com ing to realization . T hree 
years ago a fte r long deliberation  th e  U nited  S ta tes  Steel 
corporation announced its in ten tion  to build a stee l p lan t 
a t Duluth. U nderly ing conditions of m ark e ts  had so 
changed th a t it  w as possible to p revail on th e  eas te rn  
m anagers to consider the  D uluth site. T hey w ere b rough t 
to see th a t the  Gary p lan t would no t supply th e  whole 
w est and its grow ing consum ption.

At first the  D uluth p lan t w as a sim ple affair of $6,000,- 
000 proportions. As it' took form  the  d irec to rs of stee l 
w ere induced to double the  in itia l scope and lay the  fram e 
for an u ltim ate  in v es tm en t-o f $20,000,000 or $30,000,000. 
The M innesota Steel com pany w as th ere fo re  incorporated  
as a subsid iary  of Steel, a site  of 1,600 acres w as acquired, 
a ra ilroad  w as laid out belting  th e  head of the  lakes from  
Allouez bay, th e  fu r th e s t point of the  Superior harbor, 
around the W isconsin port, to Sp irit Lake, w here th e  steel 
p lan t will be, and over the hill to m eet the  M esaba ra il­
road coming down from  the  range. W ork on th a t  ra il­
road is going stead ily  forw ard, and construction  plans 
for the  p lan t a re  w ell advanced.

The steel p lan t im plies, as has been the  case a t Gary 
and the older steel cen te rs, th a t allied  industries  will 
g a ther around it, and th a t channels of traffic w ill follow 
the m ovem ent of Steel.

R ailroads en te ring  D uluth have been recru ited  from  
tim e to tim e till now the  lis t includes th e  N orthern  

(C ontinued on Page 45)

REPORT OF THE CONDITION OF

HENNEPIN COUNTY  
SAVINGS BANK

Minneapolis, Minnesota
At Close of B usiness, M arch 29th, 1910 

(Condensed)

RESO URCES
United States Bonds__________
Municipal Bonds__
Mass. State Gold Bonds ________
Mortgage Loans_______________
Loans and Discounts ___ _____
Overdrafts __________________
Cash on hand and due from Banks

LIABILITIES
Capital Stock________________
Surplus______________________
Undivided Profits____
Deposits_____________________

T R U S T E E S  
F. A. CHAMBERLAIN F. M. PRINCE
W. H. LEE DAVID C. BELL
ANDREW THARALSON DAVID P. JONES

W . F. McLANE

O rg an ized  in 1870

D o es  a C o m m erc ia l and  S av ings  B usiness 

F o rty  y ears  o f Safe and  C o n se rv a tiv e  B an k in g

$ 100,000.00 
1,610,816.02 

50,000,00 
1,583,885.00 
1,134,622.38 

4,924.06 
522,023.59 

$5,006,271.05

$ 100,000.00 
100,000.00 

11,428.85 
4,794,842.20 

.$5,006,271.05
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Capital $ 5 0 0 ,0 0 0 .0 0  Surplus $ 1 ,0 0 0 ,0 0 0 .0 0

FIRST N A T I O N A L  B A N K
A lbert L. O rdean, P res iden t 
D avid W illiam s, Vice P residen t 
Jo h n  H. D ight, C ashier 
W alte r J . Joh n so n , A ss’t C ashier 
W illiam  W. W ells, A ss’t  C ashier

D U L U T H , M IN N E SO T A  

U nited States D epository

Undivided Profits $ 3 7 5 ,0 0 0 .0 0

OF DULUTH,
O ut-of-town accounts are  accepted on 

favorab le  term s, and every  accom m oda­
tion  consisten t w ith  p ru d en t b an k in g  is 
accorded depositors. P rom pt a tten tion  
g iven  collections and  financ ia l m atters.

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

TO T H E  C R E D IT O R — A T OA ST.
B y  O l i v e r  H e r fo rd .

H ere ’s to the cred ito r! Long may he reign.
May his fa ith  never w aver, his tru s t  never w ane;
May th e  Lord m ake him  gentle, and gracious, and gay, 
Y et quick to re sen t the  leas t offer of pay—
May he soften his heart, as he softened, w e’re told,
To the  Is rae lite s’ “touch” th e  E gyptian  of old—
And w hen on his la s t long account he shall look,
The angel will say as he closes th e  book:
“T he Lord gives you cred it for cred it you g av e!”
So h e re ’s to the  cred ito r—long m ay he waive!

—From  Colliers.

How many new accounts can you actually trace to 
your 1910 calendars?

AN A D V E R T IS IN G  S C H E M E  T H A T  W O R K E D  TOO  
W E L L .

An en te rp ris ing  business of E lgin, 111., recen tly  sen t 
out a c ircu lar le tte r  to five hundred  prospective custom ers 
and  w ith  each le tte r  he sen t a postoffice o rder fo r two 
cents, h is desire being to pay the  read e r for th e  tim e it 
took him  to read  th e  le tte r . Now the  postoffice is having 
troub le  because m any of th e  orders have not been  cashed 
and it  is a ru le of the  postoffice to run  down all orders 
and have them  cashed.

Did you charge “ Calendars for 1910” to advertising  
expense?

ON BEING  P E R S IS T E N T .
How m any hankers have seriously  doubted the  ad­

v isab ility  of increasing  or even continuing th e ir  adver­
tis ing  expense? I t ’s no t unusual to find here  and there  
a  bank re trench ing  on th e  annual advertising  appropria­
tion  a fte r  a y ear or tw o of strenuous endeavor in th is 
line. “W hat is the  use? W e have advertised  constan tly  
for over a  year b u t I’ve come to th e  conclusion it  don’t 
pay.” Or, “W ell, i t ’s certa in  th a t new spaper advertising  
does us no good. W e have given it a fa ir tria l, and, W e 
are  no t going to advertise  th is y ear and ju s t see w hether 
i t  is of any im portance to the  business.”

A bout the tim e one begins to g e t d iscouraged in the  
advertis ing  gam e, i t ’s tim e to hold on tig h t and adver­
tise ,—som ething is headed your w ay though you may 
n o t rea lize  it.

In  com m enting on th is fea tu re  of advertising  a prom i­
n e n t Iow a banker w rites as follows: “Some years ago
th is  bank  stopped advertising , and w hile we had a fa irly  
hea lth y  grow th, our com petitors pulled up on us in the  
am ount of business they  w ere getting . F or th e  p a s t two 
years  w e have been advertising  again very ex tensively  
and a re  getting  resu lts . I t has been my experience th a t 
w hen a bank has no t advertised , and th en  com m ences, it  
tak es a year or two before they  begin to feel th e  effects, 
and th a t  ju s t about th e  tim e the  d irec to rs a re  com m enc­
ing  to  say  th a t  the  m oney spen t for advertising  is no t 
b ring ing  resu lts , i t  is about th e  tim e the  dam gives w ay 
and you have th ings com ing your w ay.”

W e have before m entioned the im portance of building 
an  advertising  foundation on w hich to build a success­
ful advertising  s truc tu re . T his cannot be done in  a day, 
a w eek or a m onth. W ere i t  so, every business would 
rea lize  the  rea l value of advertising . As it  is, a m ajority  
of ad v ertise rs  drop ou t a t  the  critica l stage, or becom ing 
discouraged, change th e ir  p lans and tac tics  w ith  serious 
resu lts . I t ’s the ad v ertise r who stays by th e  gam e, sticks, 
and never lays down, th a t  profits in the long run.

Some of the  la rg e s t business concerns in th is coun­

try  today have gone th rough  th is try ing  experience; have 
hung th e ir  success in the  balance and only stand  today 
for hav ing  sta id  by th e ir advertising  guns.

H ugh C halm ers, of D etroit, in his address before the  
Publicity  Club of M inneapolis la s t February , spoke of 
the g rea t im portance of continuous advertising . Mr. 
C halm ers is a t th e  head of a g rea t autom obile m anufac­
tu ring  com pany who usually  sell a y ea r’s ou tpu t in ad­
vance. H e said:

“Som e people say  w hen you are  en tire ly  sold out you 
w ant to qu it advertising . T here w as never a g rea te r 
fallacy to ld  to business men. One of our stockholders 
said to me n o t long ago, ‘A re you reasonably  sure  of se ll­
ing your y e a r’s o u tpu t? ’ I said, ‘Yes, sir,’ ‘Then, he said, 
‘why don’t you quit advertising . How m uch can you save 
betw een now and the first of Ju ly ?’ ‘B etw een $60,000 and 
$75,000,’ I replied. ‘Then, why don’t  you save i t? ’ he 
asked. My answ er w as th a t if I w ere dead sure we w ere 
all sold out th is  y ear of 1910 and up to 1912, I would no t 
spend a dollar less. My being in business is n o t confined 
to 1912 and I am  a firm believer in keeping oversold .’

I t is ju s t as im p o rtan t for the  bank  to keep its  service 
before th e  public, n o t for a few w eeks or ju s t now and 
then , b u t constan tly , pers isten tly ,—the sam e as you keep 
th e  bank  open for business. W hat banker would agree 
to open h is bank  only a day or two in each w eek or to 
close it  for th e  sum m er season? B usiness and m oney 
would soon find som e o ther depository.

And th is  il lu s tra te s  the  im portance of spread ing  the 
advertis ing  expense over a period of tw elve m onths in 
each year. To get th e  m ost sa tisfac to ry  re su lts  your ad­
vertising  m oney should be  handled  about like your fur- 
nace__not to pile on the  coal and expect an  even h e a t for 
a w eek or tw o, b u t w ith a judicious am ount of fuel a t reg ­
u lar and co n stan t in te rva ls  th e  best re su lts  a re  obtained, 
and both coal and m oney la s t longer.

W hen the  advertising  outlook seem s discouraging, sim ­
ply force on a little  m ore steam  and en thusiasm  and “stay  
on the  job .” And keep on advertising .

W hen you have lo s t all confidence in your business 
th e re  is y e t p len ty  of tim e to lose fa ith  in your ad v ertis ­
ing.

Count the calendars hanging on your own walls. How  
many are covered up? How many have the Jan., Feb., 
March dates torn off?

DID YO U GET T H IS ?
T here  is no advertising  value in one-tim e in sertions. It 

is the keep ing  everlasting ly  a t it  w hich brings re su lts  in 
advertising . I t  is the  consecutive, p e rs is ten t pounding 
aw ay th a t  does th e  tr ick  in the  advertising , and th e  ad ­
v e rtise r th a t  does th is  y ear a fte r year is the  m an who 
knows th a t  advertis ing  pays. W ith  him  it  is no t an  ex­
perim en t; n e ith e r is i t  an  expense. I t is a p a rt of h is in ­
vestm ent, th e  sam e as th e  cost of raw  m ateria l and the  
cost of production .—T rum an  A. De W eese.

In one bank, recently I counted seventeen calendars on 
the inside of the counter grille. All but two still retained 
the January dates. «

A S E R IO U S  M IS T A K E .
One of San F ranc isco ’s banks had  an  experience re ­

cently th a t  fa irly  le ft i t  gasping for b rea th . Also th e  ex­
perience cost it  a couple of hundred  dollars.

A m an from  th e  firm  of Johnson  & N elson asked  the
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T H E  O L D E S T  B A N K IN T H E  U N IT E D  S T A T E S
(C hartered  by C ontinen tal Congress in  1781.)

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

PHILADELPHIA, PENNA.
C A P IT A L ___ ______________$ 1,000,000.00 I P res id en t . _______ H. G . M IC H E N E R
S U R P L U S ___ ______________ 2,250,000.00 C ash ier _________ SA M U E L  D. J O R D A N
U N D IV ID E D P R O F IT S _______ ______________ 277,900.00 A ssis tan t C ash ie r ______W IL L IA M  J. M U R P H Y
D E P O S IT S , Jan . 31, 1910_____ ____  16,525,920.04 A ssis tan t C ash ie r _____ R IC H A R D  S. M cK IN L E Y

Solicits the Accounts of Banks, Firms, Individuals and Corporations

paying te lle r for $6 in nickels. The te lle r shoved over a 
paper roll of com.

W hen the  rolls w ere opened they w ere discovered to 
contain five-dollar gold pieces—120 of ’em, to ta lling  $600. 
The custom er nearly  fainted. Then he asked th e  paying 
te ller if he h ad n ’t  m ade a m istake.

The paying te lle r hadn’t seen the  con ten ts of th e  pack­
age. Besides, it  is th e  policy of every bank  to inculcate 
the doctrine of its  infallibility.

“ We never m ake m istakes,” w as the  calm  reply.
The custom er left, scra tch ing  his head.
Some hours la te r  he was reached  by a fran tic  telephone 

call. B ut by th a t  tim e the  custom er thoroughly under­
stood th a t th e  bank  never m ade m istakes.

The bank  got back all except $200 of its  ex tra  money 
by the  process of buying it  back.—B ankers’ Magazine.

It was a fine assortment of colored pictures. Most of 
them were donated by local firms and the banker hung 
them all in a row to be impartial, so he said.

G IF T  A D V E R T IS IN G  AG AIN .
A large m anufacturing  estab lishm en t sends the follow­

ing to the deale rs and agents handling its goods:
G iv in g  A w a y  D ol lars .

The m ajo rity  of advertise rs hope to see som e day ali 
g ra ft cu t out of advertising .

T here  is a lo t in it today.
W e have w arned you to look carefully  into every propo­

sition.
I t ’s your own fau lt if you get “stung .”
Don’t try  advertising  for friendsh ip ’s sake.
D on’t  try  advertising  to win som eone’s good will. You 

lose money.
An advertising  repo rt has come in from  one agency 

th a t’s a te r ro r  to th e  m an who buys advertising . Out of 
a to ta l expenditu re  for the  m onth of $58.70, only $1.20 can 
be called leg itim ate  advertising  expenditure.

We have a good line of advertising  carefully  studied out 
for the  needs of the  sales force—w ritten  to bring  in the 
inquiries e ith e r for tr ia ls  or for fu r th e r inform ation—and 
$1.20 is spen t on i t  in one month!

On th e  o ther hand $57.50 is expended on “g ift” adver­
tising. Any m an who can get resu lts  from  “G ift” or g ra ft 
advertising  has som ething new to show men who buy ad­
vertising.

Show us—if you can.

W hy not devote your time, energy, and advertising ap­
propriation to securing P R O F IT A B L E  business for 1910?

N IG H T  A N D  DAY BA N K  IN ST. LOUIS.
St. Louis, M arch 29.—A pro jec t for a  n igh t and day 

bank, to be opened in St. Louis in th ree  m onths a t a place 
y e t unselected , in the  d is tric t bounded by E ighth  stree t. 
Broadw ay, Locust s tre e t and C hestnu t stree t, has been 
announced. The banker in the  pro jec t is A lbert S. W hite, 
u n til S atu rday  a vice p residen t in th e  recen tly  organized 
P lan te rs  bank. The o thers connected w ith th e  en terp rise  
w hose nam es a re  m ade public a re  all St. L ouisans: O. P .
Langan, p res iden t of L angan & Taylor S torage Co.; M. S. 
Fuqua, of th e  M. S. Fuqua R ealty  Co.; F rederick  E. B ryan, 
a tto rney , and W illiam  Bagnell, p residen t of the Bagnell 
Autom obile Co. The capital stock of th e  N ight and Day 
bank  is to be $200,000, w hich will be sold a t $150 a share  
of a p a r value of $100, so as to ra ise  a surplus of $100,000. 
The stock is no t y e t en tire ly  placed. The bank is th e  first 
n igh t and day en te rp rise  in St. Louis. T he Union S ta­
tion  bank operated  in th e  Union Station, keeps open until 
10 o’clock a t  night.

The Seaboard National Bank
of the City of New York

Capital $1,000,000

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

s. G. BAYNE, President S. G. NELSON, Vice P res’t C. C. THOMPSON, Cashier 
W. K. CLEVERLEY, A ss’t Cashier J. C. EMORY, A ss’t Cashier
L. N. DE VAUSNEY, A ss’t Cashier O. M. JEFFERDS, A ss’t Cashier

A c co u n ts  o f  B anks an d  B an k e rs  fro m  th e  M idd le  W e s t 
E specially  S o lic ited  o n  m o s t F a v o rab le  T e rm 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 o f  
Conservative M anagem ent

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

EZRA MILLARD, A ss’t Cashier

H. W. STONE, P re s ’t W. H. SULFLOW , Vice P re s ’t
L. F. GRAN, V ice P re s ’t H. E. SORLIEN, Sec’y  & Treas.

E. T. YOUNG, G eneral C ounsel

Western Mortgage Securities Co.
5% and 6% D ebenture B onds

Secured by First Mortgages 
On Im proved  R eal E sta te

215 Andrus Building, Minneapolis, Minnesota

CAPITAL NATIONAL BANK

$

OF SA IN T P A UL
This bank has all the advantages 
afforded by ample capital, a large list 
of correspondents, and desirable con­
nections at the large commercial cen­
ters for making collections and hand­
ling the business of banks and bankers, 
Reserve accounts solicited upon which 
interest is allowed.

JOHN R. MITCHELL, P res id en t 
WILLIAM B. GEERY, JAMES L. MITCHELL,

V ice-P residen t C ashier
EDWARD H. MILLER, GEO. M. BRACE,

A ss’t C ashier A ss’t  C ashier

Surplus $ 1 0 0 ,0 0 0

1

a n CAPITAL S 5 O 0.0 0 0.00
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E S T A B L I S H E D  1879.

STATE BANK  
OF CHICAGO

REPORT OF THE CONDITION OF THE

Western Savings Bank
CHICAGO

S. E. Cor. LaSalle and W ashington Streets

Condensed R ep o r t  M a rc h  30, 1910, 

R E S O U R C E S .
L oa n s  and D is c o u n ts ........................................................ $17,067,720.82
O v e r d r a f t s  ..........................  1,216.21
B o n ds  ....................................................................................  2,011,067.56
Cash and Due f r o m  B a n k s ........................................  6,812,433.75

$25,892,438.34
L I A B I L I T I E S .

C a p i ta l  S t o c k .....................................................................$ 1,500,000.00
S u r p lu s  (E a rn e d )  ..........................................................  1,500,000.00
U n d iv id e d  P r o f i t s ............................................................  183,074.63
R eserved  f o r  In te re s t  and T a x e s ..........................  37,603.17
D ep o s i ts  .................................................................................22,671,760.54

$25,892,438.34
O F F IC E R S .

L . A. G O D D A R D ......................................................................P r e s id e n t
J O H N  R . L I N D G R E N ................................................ V ice  P r e s id e n t
H E N R Y  A. H A T JG A N ................................................ V ice  P r e s id e n t
H E N R Y  S. H E N S C H E N .................... C a s h ie r
F R A N K  I. P A C K A R D ...............................................A ss t .  C a s h ie r
C. E D W A R D  C A R L S O N .......................................... A ss t. C a s h ie r
S A M U E L  E . K N E C H T .........................................................S e c re ta ry
W IL L IA M  C. M IL L E R .............................................A ss t. S e c re ta ry

B O A R D  OF D IR E C T O R S .
D A V ID  N . B A R K E R , M a n a g e r  J o n e s  & L a u g h lin  S te e l Co. 
J .  J . D A U , P r e s id e n t  R eid , M u rd o c h  & Co.
C A L V IN  D U R A N D , P r e s id e n t  D u ra n d  & K a s p e r  Co. 
T H E O . F R E E M A N , R e t ir e d  M e rc h a n t.
L . A . G O D D A R D , P r e s id e n t .
H . G. H A U G A N , C o m p tro lle r  C h icag o , M ilw a u k e e  & St. 

P a u l  R y.
O S C A R  H . H A U G A N , M a n a g e r  R e a l E s t a t e  L o a n  D e ­

p a r tm e n t .
J O H N  R. L IN D G R E N , V ice  P r é s id e n t .
W M . A . P E T E R S O N , P r o p r ie to r  P e te r s o n  N u rs e ry .
G E O . E . R IC K C O R D S , C h ic ag o  T itle  & T r u s t  c o m p an y . 
M O S E S  J .  W E N T W O R T H , C a p i ta l i s t .

YOUR BUSINESS INVITED

A t  th e  C o m m e n c e m e n t  o f  Bus iness M a rc h  30, 1910. 

R E S O U R C E S .
Loa n s  and  D is c o u n ts ....................................................$ 7,150,270.56
B onds  f ......... ........................................................................  824,362.57
O v e r d r a f t s ...........................................................................  208.24
Cash ......................................................................................  2,602,522.98
F u r n i t u r e  and F i x t u r e s ...............................................  12,500.00

$10,589,864.35
L I A B I L I T I E S .

C a p i ta l  ............................................................................... $ 1,000,000.00
S u rp lu s  and P r o f i t s ........................................................  220,282.50
D epos i ts  .............................................................................. 9,369,581.85

O F F IC E R S .
J O S E P H  E . O T I S ......................................
W A L T E R  H . W IL S O N ......................
L A W R E N C E  N E L S O N ........................
W IL L IA M  C. C O O K .............................
A D D IS O N  C O R N E A U ...........................
A L B E R T  E . C O E N .................................

$10,589,864.35

...................P r e s id e n t
. . .  .V ice  P r e s id e n t  
. . .  .V ice  P r e s id e n t
....................... C a s h ie r
A s s i s ta n t  C a s h ie r  
....................... A u d ito r

L O U IS  H . S C H R O E D E R ................................. M gr. B o n d  D ep t.
J . J .  R A H L F .............................M gr. F o re ig n  E x c h a n g e  D ep t.

T R U S T  D E P A R T M E N T .
W . G. W A L L IN G .......................................... .......................... S e c re ta ry
Cl a r k  S. J E N N IS O N ................................. A s s i s ta n t  S e c re ta ry

Dl R E C T O R S
E D G A R  A. B A N C R O F T , S c o tt,  B a n c ro f t  & S te p h e n s . 
W IL L IA M  C. B O Y D E N , M atz , F is h e r  & B o y d en , A t to r -

n e y s .
W IL L IA M  B U T T E R W O R T H , P r e s id e n t  D e e re  & Co., 

M oline , 111.
R. F L O Y D  C L IN C H , C re ra r ,  C lin c h *& Co., C oal. 
G R A N G E R  F A R W E L L , P re s .  F a rw e ll  T r u s t  Co.
C. H . H A N S O N , P r e s .  C. H . H a n s o n  ( In c .) .
W . O. JO H N S O N , G e n ’l C o u n se l a n d  D ire c to r  C. & E .

J O H N  R. M IT C H E L L , P r e s .  C a p i ta l  N a t io n a l  b a n k , S t. 
P a u l,  M inn .

J O S E P H  E . O T IS , P r e s id e n t .
R A L P H  C. O T IS , R ea l E s ta te .
B. F . P E E K , T r u s te e  E s t .  C. H . D e e re , M o lin e , 111.
I. G. R A W N , P r e s .  C ., I. & L . R y . Co. (M o n o n .)
JA M E S  W . S T E V E N S , P r e s .  I ll in o is  L ife  In s . Co,
F R E D  W . IJP H A M , P r e s id e n t  C ity  F u e l Co.
W . A. W IE B O L D T , W . A. W ie b o ld t & Co., D e p t.  S to re . 
W A L T E R  H . W IL S O N , C ity  C o m p tro lle r .

Scotland’s Money System.
(C ontinued from  Page 17)

p ara tive ly  free issues have perm itted  the  ex tension of 
banking  facilities in to  thinly-populated d is tric ts , which 
would have been quite unable to supply a profitable field 
for a bank  on a  m etallic  basis. A t the  sam e tim e the  term s 
on w hich the  banking  facilities a re  given a re  com para­
tively m oderate. I t is probable th a t ra te s  in Scotland are  
low er and the genera l conditions m ore favorable to  cus­
tom ers th an  in any o ther country.

“I t  is  som etim es said th a t  ra te s  of in te re s t for ad ­
vances a re  h igher in Scotland th an  in E ngland, but i t  is 
probable th a t the  com parison is really  w ith  London, w here 
special c ircum stances m ust be taken  into account in such 
a connection. I t  cannot be expected th a t  in a region com­
para tive ly  rem ote from  th e  g rea t m oney cen ters, money 
can usually  be obtained on such favorable te rm s as in such 
cen te rs. W ithout the small notes the  banks would have 
been heavily  handicapped, for w ith m etallic  till m oney th e  
sm aller b ranches could no t be m ain tained  unless more 
onerous ra te s  w ere im posed. All the  o ther d istinctive 
fea tu res  tend  in the  sam e d irection  of enabling  th e  banks 
to supply banking  facilities on m ore favorable te rm s than  
would o therw ise be practicable. I t  cannot be doubted by 
those  w ho carefully  study the  business th a t  m any ind i­
v iduals have owed a prosperous career to th e  facilities 
w hich banks in  Scotland w ere thus able to supply, and 
to m any m ore the  system  has been of g rea t convenience.”

L a w  G o v e rn in g  N o te  Issues.

T he law  governing th e  issue of bank-notes in Scotland 
defines no tes to  be in circulation  from  the  tim e they  are 
issued by the  bank  or any agen t of the  bank, un til they  
shall have actually  re tu rn ed  to th e  sam e parties. Thus 
no tes in th e  hands of o ther banks are  held  to be in c ircu­
lation, bu t notes in th e  tills of a b ranch  office of the  is ­
suing bank  are no t in circulation  un til they a re  paid out 
across th e  counter. It is the  service of the  note issue in 
th is capacity  of till m oney a t the  m ore than  one thousand 
branches of th e  issu ing  banks w herein  its  g rea te s t value 
now lies both to  the banks and to the  public, for w ithout 
i t  each of the  eigh t banks could be required  to buy and 
keep over one million pounds sterling  of gold coin, no t 
as a  reserve , b u t to serve th e  sam e purpose as the  odd 
silver “change” w hieh every sm all m erchan t m ust keep in 
h is cash draw er.

I t  h as been estim ated  th a t by using th e ir  own notes 
as till m oney a t th e ir  b ranches, the  Scotch banks are  saved

the care and ow nership of from  eigh t to ten  m illion pounds 
ste rlin g  yearly . No paper m oney has ever been legal te n ­
der in Scotland, not even th e  notes of the  B ank of E ng­
land.

Cash C red i ts .
The popular d istinguish ing  fea tu re  of th e  Scotch sys­

tem  is th e  m ethod of g ran tin g  “cash c red its” by w hich a 
shepherd  or fa rm er or sm all m erchan t can, by securing 
tw o of his neighbors as guaran to rs, estab lish  a cred it for 
any fixed sum. The bank  g ran ting  th is  cash  c red it will 
honor dem ands on i t  for any am ount w ith in  th e  lim it 
nam ed. T he custom er pays' in te re s t only upon such sum s 
as he m ay ac tua lly  draw  out. T his system  of extension 
of c red it has undoubtedly  been helpful in developing ru ra l 
Scotland, and in aiding people in a sm all w ay of business 
to g e t m oney a t tim es w hen it  was m ost n ecessary  and 
helpful. The plan enables a m an of good charac te r, bu t 
w ithout cap ita l o r bankable  co lla teral securities, to borrow  
m oney to  carry  on or extend his farm ing  or m ercan tile  
en te rp rises. T he ra te  charged for th e  service usually  
averages abou t one or one and a half per cent, above the  
B ank of E ngland  ra te .

D is c o u n t  Rates.
Six of th e  Scotch banks have th e ir  heac  offices in 

Edinburgh, one is a t Glasgow, and the  o th e r is a t  A ber­
deen. T he m anagers m eet frequently  to ag ree  upon the  
ra te  of d iscount on loans, the  ra te  of in te re s t to be a l­
lowed upon deposits, and a  course of action  to be un i­
form ly adopted in every  banking  operation  of any con­
sequence. T he discount and in te re s t ra te s  as published 
from  tim e to tim e are  subscribed to  by all th e  banks. They 
are  alw ays based upon th e  B ank of E ngland ra te ; h igher 
as regard s d iscount and usually  low er as reg a rd s  in te rest.

I t  frequently  happens th a t  a Scotch bill d iscounter can 
get low er ra te s  from  the  London office of a Scotch bank  th an  
he can from  th e  head office of th e  sam e bank  a t E d in ­
burgh. T his is due to  the  fac t th a t  th e  London office is 
in com petition w ith  th e  o ther banks th ere , and will d is­
count accep tab le  paper a t the  m ark e t ra te . T herefore, 
m any large  Scotch houses requ iring  to borrow  m oney 
tr a n s a c t only th e ir  rou tine  and sm aller b ank ing  business 
in Scotland and do all of th e ir  la rger financing in London 
e ither th rough  discount houses or th rough  th e  London 
offices of th e ir  Scotch bankers . The sm all m an, of course, 
cannot have any com petition  for h is offerings, b u t it  is 
pointed out, th a t  he would probably find difficulty in g e t­
tin g  h is sm all bills d iscounted in London a t  th e  low est 
m ark e t ra te .

The Scotch banks pay no interest on current accounts.Digitized for FRASER 
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R E P O R T  OF T H E  C O N D IT IO N

of the

D R O V E R S  D E P O SIT  
N A T I O N A L  B A N K

U nion S tock  Yards

C H I C A G O

A t  th e  Close o f  Bus iness  M a rc h  29, 1910.

R E S O U R C E S
L o a n s  a n d  d i s c o u n t s ........................................................ $5,009,198.91
O v e rd ra f ts  .............................................................................. 14,816.30
U n ite d  S ta te s  a n d  o th e r  b o n d s ....................................  715,540.00
P r e m iu m s  on  b o n d s ............................................................  15,500.00
C ash  a n d  d u e  f ro m  b a n k s ..........................................  2,602,287.49

T o ta l  ..................................................................................... $8,357,342.70

L IA B IL IT IE S
C a p i ta l  s to c k  p a id  i n ....................................................... $ 600,000.00
S u rp lu s  a n d  p r o f i t s ............................................................  408.157.41
N a t io n a l  b a n k  n o te s  o u ts ta n d in g '.............................  441,700.00
R e s e rv e d  fo r  t a x e s ............................................................  1,500.00
D e p o s its  ..................................................................................  6,905,985.29

T o ta l  .................................................................................... $8,357,342.70

O F F IC E R S .
R. T. F O R B E S ......................................................................... P r e s id e n t
W M . A. T I L D E N .................................................................................. V ice  P r e s id e n t
J O H N  F L E T C H E R .............................................................................V ice  P r e s id e n t
G E O R G E  M. B E N E D I C T ........................................................C a s h ie r
J . C. M O R R IS O N .......................................................................A s s is ta n t  C a s h ie r
H . P . G A T E S ................................................................................A s s i s ta n t  C a s h ie r

D IR E C T O R S .
E D W A R D  T IL D E N , M . F . R IT T E N H O U S E , W M . A. 

T I L D E N , L . B . P A T T E R S O N , R . T . F O R B E S .

They do pay in te re s t on w hat they  call deposit receip ts, 
th a t  is, m oney left on deposit and no t draw n aga in s t for 
a m inim um  period of th irty  days. D eposit rece ip t money 
m ay be w ithdraw n upon dem and ju s t as if it w ere a cur­
re n t account, bu t if any w ithdraw als are  m ade before the  
m inim um  period of th irty  days has elapsed, no in te re s t 
is allowed.

T he Scotch system  has w orked well in Scotland, and 
m eets the  needs of th a t sm all country, but it  is generally  
said, even by Scotch bankers, who a re  am ong its  stanch ­
e s t defenders, th a t the  system  would hard ly  be applicable 
to  a country  of the size and financial necessities and de­
m ands of th e  U nited  S tates.

N E W  A P P E A L  FOR MORSE.
A tlan ta , Ga., M arch ¿50.—M artin  W. L ittle ton , who 

reached  here  from  New York th is m orning, w as in con­
ference th is  afternoon for two hours w ith  C harles W. 
M orse a t  th e  Federa l P rison, arrang ing  final p lans for 
resum ing  th e  fight to obtain the financier’s freedom . To­
m orrow  L ittle ton  will go over th e  case w ith  local counsel.

I t  is said  th a t ex-Gov. H oke Sm ith will be associated  
w ith  L ittle ton . A pplication will be m ade in the  U nited 
S ta tes  court for a w rit of habeas corpus in  a few days. 
I t will be urged th a t M orse’s fifteen-year sen tence is il­
legal, and th a t ten  years is th e  m axim um  for th e  crim e 
of w hich he w as convicted. Morse w as convicted on fifty- 
two counts, bu t he w as sentenced on only one, and it will 
be held th a t  the  sentence exceeded th e  m axim um  and 
there fo re  is invalid.

M orse’s a tto rn ey  will urge also th a t the  ju ry  w as con­
stan tly  in charge of em ployees of the  D istric t A tto rney’s 
office, to the  in jury  of Morse. F edera l Judge N ewm an of 
A tlan ta  w ill hear the  application of M orse’s a tto rneys.

J U R Y  C E N S U R E S  B A N K E R .
P ortland , Ore., A pril 1.—T he ju ry  in  the  tr ia l of W al­

te r  H. M oore, p residen t of the defunct Oregon T ru st & 
Savings bank, charged w ith accepting  a deposit a fte r  he 
knew  th e  bank  to be insolvent, late th is afternoon  re tu rned  
a verd ic t of “no t guilty ,” bu t recom m ending th a t Moore 
be severely  censured by the  court for his “guilty  know l­
edge and partic ipa tion  in the  unlaw ful and d ishonest acts 
ac ts re la tiv e  to the  conduct of the  bank  of w hich he was 
p res iden t and d irector.”

T he Oregon T ru st and Savings bank failed la s t year 
w ith liab ilities aggregating  $2,500,000.

The

Continental National Bank
OF CHICACO

S ta te m e n t  o f c o n d itio n  a t  c lo se  o f b u s in e s s  T u e s d a y , 
M a rc h  29th, 1910:

Resources.
L o a n s  a n d  d i s c o u n t s .................... $65,207,706.73
B o n d s, s e c u r i t ie s ,  e t c .................  5,778,749.60 $ 70,986,456.33

U. S. b o n d s  to  s e c u re  c ir c u la -
tio n  .....................................

O v e rd ra f ts  ............................
D u e  f ro m  R an k s  a n d

t r e a s u r e r  .......................
C a s h  .......................................

U . S.

.............. 22,406,270.81

4,999,718.75
13,626.24

41,444,983.50

L ia b i l i t i e s .
$117,444,784.82

C a p ita l  s to c k  p a id  i n . .
S u rp lu s  f u n d ......................
U n d iv id e d  p r o f i t s .............
C irc u la tio n  .........................
D e p o s its  ...............................

. .$  9,000,000.00 
4,500,000.00 

829,998.42 
4,856,197.50 

. .  98,258,588.90

O ff ice rs .
$117,444,784.82

G E O R G E  M. R E Y N O L D S ..................................
E D W IN  A. P O T T E R ...............................................
A L E X . R O B E R T S O N ...............................................
J A M E S  R. C H A P M A N ...........................................
H E R M A N  W A L D E C K .............................................
W M . G. S C H R O E D E R ...........................................
C H A R L E S  S. C A S T L E ...........................................
F R A N K  H . E L M O R E .............................................
W IL B E R  H A T T E R Y ...................... ........................
J O H N  R. W A S H B U R N ...........................................
W IL S O N  W . L A M P E R T .................................... .
F R A N K  L. S H E P A R D ............................. .............

........... P r e s id e n t
V ice  P r e s id e n t  
V ice  P r e s id e n t  
V ice  P r e s id e n t  
V ice  P r e s id e n t
................C a s h ie r
A c tin g  C a s h ie r

D ire c to rs .
J . O G D E N  A R M O U R , P r e s id e n t  A rm o u r & Co.
J O H N  C. B L A C K , F o r m e r ly  P r e s id e n t  C o n tin e n ta l  N a ­

tio n a l  B a n k .
H E N R Y  B O T S F O R D , P a c k e r .
E . J .  B U F F IN G T O N , P r e s id e n t  I ll in o is  S te e l C o m p a n y .
A L B E R T  J .  E A R L IN G , P r e s id e n t  C h ic ag o , M ilw a u k e e  & 

S t. P a u l  R y.
B. A . E C K H A R T , B . A . E c k h a r t  M illin g  Co.
E . H . G A RY , C h a i rm a n  U . S. S te e l C o rp o ra tio n .
J O H N  F. H A R R IS , H a r r i s ,  W in th ro p  & Co.
W IL L IA M  J . H E N L E Y , A t to r n e y  a t  L a w .
F R A N K  H IB B A R D , H ib b a rd , S p e n c e r , B a r t l e t t  & C o m ­

p a n y , W h o le s a le  H a rd w a r e .
E D W A R D  H IN E S , P r e s id e n t  E d w a r d  H in e s  L u m b e r  Co.
W . H . M cD O E'L , D ire c to r  C h icag o , I n d ia n a p o lis  & L o u is ­

v ille  R y . Co.
S A M U E L  M cR O B E R T S , V ice  P r e s .  N a t io n a l  C ity  B a n k , 

N . Y.
JO Y  M O R T O N , J o y  M o rto n  & Co.
A L F R E D  H . M U D L IK E N , P r e s id e n t  P e t t ib o n e ,  M u llik e n  

& Co.
T. P . P H IL L I P S , F o r m e r ly  P r e s id e n t  F e d e r a l  T r u s t  & 

S a y in g s  B a n k .
E . A. P O T T E R , P r e s id e n t  A m e r ic a n  T r u s t  & S a v in g s  

B an k .
G E O R G E  M. R E Y N O L D S , P r e s id e n t .
E . P . R IP L E Y , P r e s id e n t  A tc h iso n , T o p e k a  & S a n ta  F e  

R y.
A L E X . R O B E R T S O N , V ic e  P r e s id e n t .
W M . C. S E IP P ,  C a p i ta l i s t .
C H A S . H . T H O R N E , M o n tg o m e ry  W a r d  & Co.
F . E . W E Y E R H A E U S E R , L u m b e r m a n  a n d  P in e  L a n d  

O w n er, S t. P a u l ,  M in n .

The American Trust and Savings Bank
C H I C A G O

T h e  c a p i ta l  s to c k  o f th is  b a n k  is  o w n e d  b y  th e  s to c k ­
h o ld e rs  of th e  C o n tin e n ta l  N a t io n a l  B a n k  o f C h icag o .

S ta te m e n t  o f c o n d itio n  o f th is  b a n k  a t  c o m m e n c e m e n t 
o f b u s in e s s , W e d n e s d a y , M a rc h  30 th , 1910:

Resources.
D e m a n d  lo a n s  ( s e c u r e d  b y  co l-

la te r a l )  ..........................
D ue  fro m  b a n k s ..............
C a s h  on  h a n d ....................

..................$2,917,259.49

.................. 3,604,293.29
.................. 1.547,351.90 $ 8,068,904.68

T im e  lo a n s  ( s e c u re d
la te ra l )  ...........................

B o n d s  a n d  s t o c k s ...........

b y  co l-
..................$3,204,175.94
.................. 5,378,058.25 $ 8,582,234.19

L ia b i l i t i e s .
..................$3,000 000 00

$16,651,138.87

R e s e rv e d  fo r  t a x e s  a n d  
U n d iv id e d  p r o f i t s ...........

i n t e r e s t  62,546.47 
..................  291,262.22 $ 3,353,808.69

D e m a n d  d e p o s i t s .............
T im e  d e p o s i t s ....................

..................$6,563,452.03
..................  6,733,878.15 $13,297,330.18

$16,651,138.87

Savings, Trust and Bond Departments
Off icers .

E D W IN  A. P O T T E R ............................................................ P r e s id e n t
G E O R G E  M. R E Y N O L D S ........................................ V ice  P r e s id e n t
J O H N  JA Y  A B B O T T .................................................V ice  P r e s id e n t
F R A N K  H . J O N E S .................................................................S e c r e ta r y
W . P . K O P F ......................................................................A ss t. S e c r e ta r y
G. B. C A L D W E L L ...............................................M g r. B o n d  D e p t.
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Conservative
Investm en ts
H We 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 cent.

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

Established 1 8 9 3
(

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

N ew  York Boston
CHICAGO

The National Bank of LaCrosse, LaCrosse, Wis.
S ta te m e n t  o f c o n d itio n  a t  c lo se  o f b u s in e s s  M a rc h  29th,

1910 :
R E S O U  RC ES.

L o a n s  a n d  d i s c o u n t s ...........................................................$2,831,494.86
O v e rd ra f ts  ..............................................................................  2,878.84
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 ..............................................................................  627,000.00
B ank ing - h o u s e ................................................   50,000.00
O th e r  r e a l  e s t a t e ................................................................. 100.00

C A S H  R E S O U R C E S .
U. S. b o n d s  to  s e c u re  U . S. d e p o s i t s .$ 30,000.00
W ith  b a n k s ...................................   741,413.22
W ith  t r e a s u r e r  U . S ..............................    12,500.00
In  v a u l t s .............................................................. 261,527.61 1,045,440.83

T o ta l  ......................  $4,806,914.53
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 r o f i t s ................................. , .............................. 66,781.14
C irc u la t io n  ............................................    248,100.00
D e p o s its  ....................................................................................  3,942,033.39

T o ta l  ................> ................................................................. $4,806,914.53
U N I T E D  S T A T E S  D E P O S IT A R Y .

T h e  L I V E  S T O C K  E X C H A N G E  N A T I O N A L  B A N K
o f  C H I C A  G O

S ta te m e n t  of c o n d itio n  a t  t h e  c lo se  o f b u s in e s s  M arch
■29, 1910:

R E S O U R C E S .
L o a n s  a n d  d i s c o u n t s ............................................. ___ $ 7,094,540.03
O v e rd ra f ts  .................................................................. ___  3,644.73
U n ite d  S ta te s  b o n d s ............................................. ___  100,000.00
O th e r  b o n d s ................................................................. ___  294,850.00
C a s h  a n d  d u e  f ro m  b a n k s ............................... ___  3,138,947.03

$10,631,981.79
L IA B IL IT IE S .

C a p i ta l  s t o c k .............................................................. ___ $ 1,250,000.00
S u rp lu s  ......................................................................... ___  400,000.00
U n d iv id e d  p r o f i t s ..................................................... ___  71,991.80
C irc u la t io n  ................................................................. ___  99,200.00
D iv id e n d s  u n p a id ................................................... ___  182.50
D e p o s its  ....................................................................... . . . .  8,810,607.49

$10,631,981.79
O fficers.

W . A . H e a th .  P r e s id e n t ;  J .  A. S poor, V ice  P r e s id e n t ;
G. A. R y th e r ,  V ice  P r e s id e n t ;  G. F . E m e ry , C a s h ie r ;  A.
W . A x te ll,  A s s t .  C a s h ie r ;  H . E . H e r r ic k , A s s t .  C a s h ie r .

D ire c to rs .
J . O g d e n  A rm o u r , J a m e s  H . A sh b y , S a m u e l C o zzen s,

W . A. H e a th ,  A r th u r  G. L e o n a rd , E d w a rd  M o rris , G. A.
R y th e r ,  J .  A . S poor.

THE CENTRAL BANK IDEA.
(B y  F r a n k l in  E s c h e r ,  in  H a r p e r ’s W e e k ly .)

T he average m an’s a ttitu d e  tow ard  the  proposition of 
estab lish in g  a cen tra l bank is a good deal like th a t  of the  
u n fo rtu n a te  depicted in one of the  recen t cost-of-living 
cartoons, w hose efforts to solve th e  problem  are  rew arded  
by a frenzied  dream  in w hich he finds h im self over­
w helm ed by herd s of live-stock, m ountains of gold, a 
topp ling  tariff wall, and a horde of tru s t  m agnates and 
W all S tree t speculators. C onsideration  of th e  cen tral 
bank  question  in all its  phases a t  once is likely to resu li 
in no m ore sa tisfac to ry  a conclusion. And yet, in  a p rac­
tica l survey  of th e  way in w hich we ourselves have been 
recen tly  affected by th e  operation  of the  cen tra l bank sys­
tem  in  o ther countries, th ere  ex ists a s trong  side light 
w hich, w hen tu rned  on, should bring  into view a t leas t the 
ou tlines of the  g rea t question by w hich we are  confronted.

W h ethe r or no t th e  panacea for our frequently  recu r­
rin g  financial ills is the  estab lishm en t of some sort of a 
c e n tra l bank, th e  fac t rem ains th a t  we alone of all the 
g rea t financial pow ers a re  try in g  to g e t along w ithout the 
help  of such an institu tion . E ngland has a bank  w ith an 
influence so far-reach ing  th a t by the  s lig h test change in 
th e  ra te  a t w hich i t  w ill lend, every m oney m ark e t on 
ea rth  is profoundly affected. G erm any has a bank which, 
u nder close governm ent control, exercises a d is tinc t policy 
of d raw ing  to itse lf all th e  gold it can and of le tting  as lit­
tle  gold as possible ever leave its  vau lts. F rance  lias a 
c en tra l in s titu tion  so rich  and pow erful and w ell adm in­
is te red  th a t  in the  crisis of th ree  years ago it  assum ed 
th e  position  of the  whole w orld’s hanker, lending money 
here , w ithd raw ing  i t  th ere , opening and closing a t w ill the  
slu ice-gates contro lling  th e  w orld’s gold cu rren ts. We 
alone of th e  g rea t pow ers have no such institu tion . E nor­
m ously increasing  our investm en ts in Mexico, South A m er­
ica, the  F a r  E as t—aim ing, evidently, a t Pan-A m ericanism  
a t  le a s t in a  financial sense—we are, nevertheless, con ten t 
to  go along as we have been going w ith our w eak, over­

grow n currency  system  and our 6,000 national banks all 
pulling a t  cross purposes, and a t the  first sign of trouble 
each try ing  to s tren g th en  itse lf a t  th e  expense of tne 
others.

T heore tica l p resen ta tio n  of the  benefits to  be derived 
from  a cen tra l bank  system  m ay appeal to studen ts  of the 
question, b u t w ill hard ly  go very  fa r tow ard  enligh ten ing  
th e  g rea t m ass of voters. P rac tica l illu stra tion , ra th e r, is 
w hat is w anted  and needed. T his cen tra l bank  idea is no 
new th in g  to be d iscussed in its  theo re tica l aspect. I t  is 
as old as m odern  banking  is old, and its  w orkings in E ng­
land and G erm any and F ran ce  can be seen by everybody. 
A dvocates of a cen tra l bank  m ake the claim  th a t if there  
w ere a b e tte r  u nders tand ing  am ong A m ericans as to how 
the  system  w orks in E ngland  and G erm any and F rance  in 
re la tion  to our own m arket, th e re  would be m ore support­
ers of the p lan  of estab lish ing  a cen tra l bank  in th is coun­
try  than  th e re  are. F or by th e  high developm ent of in ­
te rn a tio n a l financial re la tions th e  w orld’s g rea t m arkets 
have been draw n closer and closer together, and in  the 
inevitable strugg le  fo r suprem acy equipm ent has played 
no u n im portan t part. S ta ted  ano ther way, th a t m eans th a t 
■between two such m ark e ts  as New Y ork and London the 
one possessing  th e  m ore highly  developed banking  facili­
ties has th e  o th e r a t a g rea t d isadvantage. T his we have 
found out severa l tim es, to  our sorrow, during  the  past 
few years.

D isavow ing any p re ten se  of m ore th an  outlin ing the  
re la tionsh ip  of th e  g re a t cen tra l hanks of Europe to the 
A m erican m arke t, i t  m ay he said th a t on a t le a s t four 
im portan t occasions during  the  p as t four years the  exer­
cise of th e ir  functions by th ese  banks has reac ted  s trong­
ly upon us. The firs t tim e w as during th e  he ig h t of the 
“H arrim an  m a rk e t” in 1906, when, by sudden and drastic  
action, th e  B ank of E ngland  knocked th e  prop of bor­
row ed m oney ou t from  under the  m ark e t h ere  and pu t a
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quick end to th e  speculation, The second tim e w as ju s t 
a fte r  the panic in 1907, when every one of the  big E u­
ropean banks com bined to hold loaning ra te s  a t prohibi­
tive figures. The th ird  tim e was in 1908, w hen the  Bank 
of France, by m ost a rb itra ry  m ethods, drew  into its vaults 
over $100,000,000 in gold; and the  fourth  tim e w as in  the 
early  m onths of la s t year, w hen the  B ank of E ngland m ade 
th is m arke t send to the A rgentine half a hundred  m illion 
dollars in gold w hich should by righ ts have been sen t from  
London.

From  a little  fu r th e r description of these  occurrences 
it ought to be possible to get som ething of an  idea no t only 
of the p rac tica l w orkings of the cen tra l bank  system , but 
also of the  d isadvantage under which wd labor on account 
of our not being equipped as are  our com petitors. In the  
sum m er of 1906, fo r example, the bull m ark e t which was 
s ta rted  w ith the  sudden declaration  of a ten  per cent, 
dividend on U nion Pacific, was predicted  absolutely on our 
being able to secure p lenty of foreign capita l a t  low ra tes. 
E very th ing  w en t well un til the th ing  began to be overdone 
and the A m erican speculators to dem and too m uch credit 
in London. T hen  cam e an advance in the  B ank of E ng­
land’s loaning ra te  to five per cent. T hat was unexpected 
and m ade it expensive to w ork w ith foreign money, and 
showed, m oreover, th a t  the  “Old L ady” considered it  tim e 
the b rakes w ere applied. T h a t w arning, how ever, being 
unheeded, the  bank  proceeded actually  to jum p its  ra te  to 
six per cent, and th rea ten  seven. N othing m ore w as need­
ed. A m erican specu lators saw the gam e w as up and be­
gan to pay back  the  foreign cash they had been using, as 
fas t as they  could. The ensuing liquidation  cost th e  A m er­
ican specu lative public m illions of dollars. B ut th e  Bank 
of England had exercised its  function of p ro tecting  the  
B ritish  m ark e t from  our too g rea t speculative dem ands, 
and by the  end of Jan u ary  the  bank, having increased  its  
gold holdings $26,000,000, w as able to p u t down its  ra te  
again.

T he way in  w hich the  “H arrim an  m ark e t” a t  the  end 
of 1906 w as knocked on the  head by the  action  of th e  
B ank of E ngland  has become historic, nor w ill the  fu rth e r 
dem onstration  of the  protective pow er of the  cen tra l bank 
system  given during  the  following y ear soon be forgotten . 
E arly  in 1907 w hen the  ciouuo began to gather, the  d irec­
to rs of the g re a t E uropean  cen tral banks began to take  de­
fensive m easures. F irs t the  official loaning ra te  of the  
B ank of F rance , w hich had stood unchanged for e igh t 
years, w as advanced to 3 y2 per cent. T hen cam e an offer 
by th a t in s titu tio n  as well as by the  Bank of E ngland to 
pay in te re s t on gold in tra n s it from  the  U nited S tates, un­
der w hich stim ulus gold poured across th e  A tlan tic  during 
the spring and early  sum m er. In O ctober cam e the panic 
and w ith i t  th e  m ost open dem onstration  of the  pow er of 
the  cen tra l bank  system  ever seen. R ealizing th e  desper­
a te  need of th e  U nited  S tates, the  d irectors of th e  Bank 
of E ngland and th e  B ank of F rance allowed a steady  
stream  of gold to flow to New York, the  d rain  out of these  
in stitu tions, how ever, being a t all tim es fully kep t in hand. 
To accom plish it  i t  w as necessary  for th e  B ank of England 
to m ake successive advances in its loaning ra te  un til the  
unheard  of figure of 7 per cent, had been reached, 'but this, 
in connection w ith th e  bidding done in the  open gold m ar­
k e t by the  bank, k ep t th a t in stitu tion  fully in contro l of 
th e  situa tion , and p reven ted  any serious dam age from  
being done by our wild efforts to ge t foreign gold.

E ventually , w hen confidence here  began to re tu rn  and 
th e  p rem ium  on currency  to disappear, th e  pro tective 
m easures adopted  and left operative by the  E uropean  cen­
tra l banks began  to re su lt in big increases in th e ir  sup­
plies of gold. W ith  th e  A m erican te rro r rem oved from  the  
situa tion  and a 7 per cent, loaning ra te  still m ain tained  
in London by th e  Bank of E ngland, gold began to pour 
into the  B ritish  cap ita l from  every p a rt of the  world. In 
Jan u a ry  alone the b an k ’s gain in bullion am ounted to th ir ­
ty-five m illion dollars, and, as had been the  case ju s t a 
y ear previously, it  w as possible for th e  bank  to m ake 
rap id  reductions in its  loaning ra te . By the end of May 
th ese  reductions had brought th e  ra te  from  7 per cent., 
w ith  w hich th e  y ear had begun, down to 2 y2 per cent.

By th e  concerted  action  of the  two g rea t cen tra l banks 
of Europe th e  foreign m arkets w ere thus saved from  th e  
dem oralization  prevailing  here. The passing  of the  dan­
ger, how ever, by no m eans ended the  m atter. In order 
to play th e  p a rt she did, the  Bank of F rance  especially  
had had to re lease  large sum s of gold, and now en tered  
upon a definite policy to g e t them  back. As early  as 
M arch of 1908 the  p ro s tra tion  following the panic m ade 
m oney a d rug  on all the m arkets, but the official loaning 
ra te  of th e  B ank of F rance  w as left a t th ree  per cent. 
W ith m oney going begging in New York and London a t 
around one per cent,, only one th ing  could happen. G rad­
ually  a g re a t gold m ovem ent to P aris  got under way.

All th rough  1908 th is  m ovem ent kep t up. A ttrac ted  by 
the  h igh  ra te  m ain ta ined  a t P aris  by the Bank of F rance, 
gold cam e flooding to  P aris  from  the  U nited  S tates, from  
South A frica, from  England, and o ther E uropean countries. 
By the  end of the  year over $100,000,000 had been taken  
into th e  v au lts  of the  Banque de F rance, and the  reserves

The First National Bank of Chicago
S ta te m e n t  o f c o n d itio n  

1910:
a t  c lo se  of b u s in e s s  M a rc h  29,

A S S E T S
L o a n s  a n d  d i s c o u n t s ....................
U n ite d  S ta te s  b o n d s  (p a r

v a lu e )  ...............................................
O th e r  b o n d s  a n d  s to c k s  ( m a r ­

k e t  v a lu e )  ......................................
N a t io n a l  S a fe  D e p o s it  Co.

s to c k  (b a n k  b u i ld in g ) ...........
C a s h  R e s o u rc e s —

D u e  f ro m  b a n k s  ( E a s t e r n  e x ­
c h a n g e )  ..........................................$20,986,825.59

C h ec k s  fo r  c le a r in g  h o u s e ___  3,267,982 21
C ash  on  h a n d ..................................  19,075,655.69
D u e  fro m  U n ite d  S ta te s  T r e a s ­

u r e r  .................................................  649,100.00

$ 79,711,041.92 

3,232,000.00 

7,203,451.31

1,262,000.00

43,979,563.49

L I A B I L I T I E S .
C a p i ta l  s to c k  p a id  i n ......................................
S u rp lu s  fu n d  ......................................................
O th e r  U n d iv id e d  P r o f i t s .............................
D is c o u n t c o lle c te d  b u t  n o t  e a r n e d .........
S p ec ia l d e p o s it  o f U n ite d  S ta te s  b o n d s  
C irc u la tio n  n o te s  re c e iv e d  f ro m

C o m p tro lle r  ..................................$2,968,697.50
L e s s  a m o u n t  on  h a n d ................  0.00

$135,388,056.72

$ 8, 000. 000.00 
8, 000, 000.00 

574,198.53 
815,213.94 
718,000.00

2,968,697.50

D iv id e n d s  u n p a id  ..........................................................  470.00
R e s e rv e d  fo r  t a x e s ........................................................  70 218 70
D e p o s its  ................................... ............................................  114,24L258!05

$135,388,056.72
O F F IC IA L  O R G A N IZ A T IO N .

JA M E S  B. F O R G A N ................................................................P r e s id e n t
F R A N K  O. W E T M O R E ....................................................................V ice  P r e s id e n t

D iv is ion  “ A ”
H O W A R D  H . H IT C H C O C K ...........................................................V ice  P r e s id e n t
E . S. T H O M A S .....................................................................................A ss t.  M a n a g e r

D iv is ion  “ B ”
M. D. W IT K O W S K Y ..............................................................M a n a g e r
H . H . H E I N S ......................................................................................... A ss t.  M a n a g e r

D iv is io n  “ C ”
C H A R L E S  N . G I L L E T T ......................................................... C a s h ie r
H . A . H O W L A N D ............................................................................... A s s t .  M a n a g e r

D iv is ion  “ D ”
A R T H U R  W . N E W T O N .....................................................M a n a g e r
A. C. C. T IM M ........................................................................................ A ss t.  M a n a g e r

D iv is io n  “ E ”
C H A R L E S  H . N E W I I A L L ................................................ M a n a g e r
J O H N  P . O L E S O N ............................................................................A s s t .  M a n a g e r

D iv is io n  “ F ”
A U G U S T  B E U M ............................................................V ic e  P r e s id e n t
J O H N  F . H A G E Y ........................................................A ss t.  M a n a g e r

L aw  D e p a r tm e n t.
O R V IL L E  P E C K H A M .............................................................A t to rn e y

B ond D e p a r tm e n t.
E M IL E  K . B O IS O T .................................................................... M a n a g e r

F o re ig n  E x c h a n g e  D e p a r tm e n t
J O H N  J . A R N O L D .................................................................. M A n ag er
C H A R L E S  P . C L IF F O R D ......................................A ss t.  M a n a g e r

A u d itin g  D e p a r tm e n t.
H . L . D R O E G E M U E L L E R .....................................................A u d ito r

D isco u n t a n d  C o lla te ra l D e p a r tm e n t.
E . J .  B L O S S O M ...........................................................................M a n a g e r

C re d it  a n d  S ta t i s t i c a l  D e p a r tm e n t
W IL L IA M  J . L A W L O R .........................................................M a n a g e r

C le rica l a n d  B o o k k ee p in g  D e p a r tm e n ts  
W IL L IA M  H . M O N R O E ........................................ .A s s t.  C a s h ie r

First Trust and Savings Bank
S ta te m e n t  o f c o n d itio n  a t  c o m m e n c e m e n t o f b u s in e s s  

M a rc h  30, 1910:
A S S E T S .

B o n d s  ........................ ............................................................
T im e  lo a n s  on  c o l l a t e r a l .........................
D e m a n d  lo a n s  on  c o l l a t e r a l .$12,453,3 6L i9  ' 
C ash  a n d  d u e  f ro m  b a n k s ...........  7,967,866.80

$16,362,779.79
15,262,045.70

20,241,227.99

$52,046,053.48
L I  A B I  L I T I  ES.

C a p i ta l  ............. ......................................................................$ 2,000,000.00
S u rp lu s  a n d  u n d iv id e d  p r o f i t s .................. .................  3,321,584.02
R e s e rv e  fo r  i n t e r e s t  a n d  t a x e s .............................  74^687.19
T im e  d e p o s its  ......................................$37,840,838.63
D e m a n d  d e p o s it s  .............................  8,808,943.64 46,649,782.27

$52,046,053.48
(T h e  s to c k  in  th i s  b a n k  is  o w n e d  b y  th e  s to c k h o ld e r s  

o f T h e  F i r s t  N a t io n a l  B a n k  of C h ic ag o  a n d  e v e ry  d i r e c to r  
is  a  d ir e c to r  o f  t h a t  b a n k .)

O F F IC E R S .
JA M E S  B. F O R G A N .............
E M IL E  K . B O IS O T ................
L O U IS  B O IS O T ........................
R O B E R T  D. F O R G A N .........
D A V ID  V. W E B S T E R .........
B U R T  C. H A R D E N B R O O K
F R A N K  M. G O R D O N ..............
R O Y  C. O S G O O D ....................
R O B E R T  L . D A V IS ................
O R V IL L E  P E C K H A M ...........

...................................P r e s id e n t
.................... V ic e  P r e s id e n t
...................... T r u s t  O ffic e r
........... .................... T r e a s u r e r

. .  ...............................S e c r e ta r y
................M gr. B o n d  D e p t.
. .A s s t .  M gr. B o n d  D e p t.
.........A s s t .  T r u s t  O ffice r
M g r. R e a l E s t a t e  D e p t. 
...................................A t to r n e y

D IR E C T O R S  F I R S T  N A T I O N A L  B A N K
and N a t io n a l  Safe

B e n ja m in  A llen  
S a m u e l W . A lle r to n  
G eo rg e  F . B a k e r  
J o h n  H . B a r k e r  
A . C. B a r t l e t t  
E . K . B o iso t 
W ill ia m  L. B ro w n  
A . A . C a rp e n te r .  J r .  
D . M a rk  C u m m in g s  
C h a r le s  D e e r in g  
J a m e s  B . F o r g a n  
J a m e s  J .  H ill.
A lso  D i re c to rs  

o f  th e

D ep o s i t  C o m p a n y
H . H . H itc h c o c k  
E . T . J e f fe ry  
H a ro ld  F . M cC o rm ick  
E d w a r d  M o rris  
E u g e n e  S. P ik e  
H e n r y  H . P o r te r ,  J r .  
N o rm a n  B . R e a m  
J o h n  A . S p o o r 
B e r n a r d  E . S u n n y  
W m . J .  W a ts o n  
F r a n k  O. W e tm o re  
C la re n c e  M . W o o lle y

'»itlllUCI Ul LUC MUVI-------J
F i r s t  T r u s t  and  S a v in g s  B a n k
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W E  O F F E R  SU B JE C T  T O  P R IO R  S A L E  A N D  A D V A N C E  IN  P R IC E

$ 5 0 0 , 0 0 0
O F  T H E

$ 2 ,0 0 0 ,0 0 0
FIRST MORTGAGE 6% GOLD BONDS

O F  T H E

Sacramento Valley Irrigation Company
G u a ra n te e d  by  th e  A m e r ic a n  W a t e r  W o r k s  and  G u a ra n te e  C om p a n y  

D a ted  June  1, 1909. Due s e r ia l l y  b e g in n in g  D ece m b e r  1, 1910.

D E N O M IN A T IO N S  $100, $500 A N D  $1,000, IN T E R C H A N G E A B L E .
In te r e s t  paya b le  J u ne  1st and  D ecem ber  1st a t  T h e  T r u s t  C o m p a n y  o f  A m e r ic a ,  N e w  Y o r k  C i t y ,  T ru s te e .  P r in c i p a l

m a y  be R eg is te re d .

P R IN C IP A L  F E A T U R E S  OF T H IS  ISSUE.
(1) T h e  p ro p e r ty  lie s  in  th e  S a c ra m e n to  V a lley , C a l ifo rn ia ,  a n d  h a s  a  r e m a r k a b ly  h ig h  p ro d u c t iv e  v a lu e .
(2) T h e  c o m p a n y  o w n s  in  fe e  a n d  c o n tro ls  b y  o p tio n  a t  t h i s  t im e  o v e r  $100,000 a c r e s  o f ldnd .
(3) T h e  c o m p a n y  p o s s e s s e s  a n  u n u s u a l  w a te r  r ig h t ,  G R A N T E D  B Y  T H E  S T A T E  A N D  C O N F I R M E D  B Y  S P E ­

C I A L  A C T  O F  C O N G R E S S ,  g iv in g  i t  m o re  th a n  e n o u g h  w a te r  f ro m  th e  S a c ra m e n to  R iv e r  to  i r r ig a te  250,000 a c re s .
(4) T h e  b o n d h o ld e rs  a r e  a m p ly  p ro te c te d  b y  f ir s t  m o r tg a g e s ,  a n d  b o n d s  c a n  b e  is s u e d  o n ly  a s  th e s e  m o r tg a g e s  a re

d e p o s ite d  w i th  a n d  a s s ig n e d  to  th e  t r u s t e e  a t  a  r a t io  o f 125 p e r  c e n t ,  o f m o r tg a g e s  d e p o s ite d  to  100 p e r  c e n t  o f b o n d s
is su e d .
T h e  success o f  th e  same in te re s t s  in  th e  T w i n  F a l ls  c o u n t r y ,  Idaho,  w h e r e  t h e i r  cana ls , c o n s t ru c te d  and in th e  course  o f 
c o n s t r u c t io n ,  w i l l  se rve  400,000 acres o f  land ,  is w e l l  k n o w n  and a m a t t e r  o f  record .

Prompt Payment Guaranteed.
T h e  p r o m p t  p a y m e n t  o f bo th  p r in c ip a l  and in t e re s t  o n  th e  bonds  o f  t h i s  issue is u n c o n d i t io n a l l y  g u a ra n te e d  by 

t h e  A m e r ic a n  W a t e r  W o r k s  and  G u a ra n te e  C o m p a n y  o f  P i t t s b u r g ,  Pa.,  c a p i ta l  and s u rp lu s  $4,500,000. T n is  c o m p a n y ’s 
n e t  e a rn in g s  exceed $600,000 a n n u a l ly .

I t  g u a r a n te e s  o n ly  th e  s e c u r i t ie s  o f p ro p e r t i e s  i t  in v e s t ig a te s  a n d  c o n s t r u c t s  w i th  i t s  o w n  e n g in e e r s ,  a n d  c o n tro ls  
a n d  o p e ra te s  w i th  i t s  o w n  o rg a n iz a t io n .  S IN C E  IT S  O R G A N I Z A T I O N  T W E N T Y - E I G H T  Y E A R S  A G O , T H E R E  H A S  
N E V E R  B E E N  A  S I N G L E  D A Y ’S D E L A Y  IN  T H E  P A Y M E N T  O F  E I T H E R  P R I N C I P A L  OR I N T E R E S T  ON A N Y  
B O N D  IT  H A S  G U A R A N T E E D .

A f t e r  c a re fu l  i n v e s t ig a t io n ,  i n c lu d in g  an- ins p e c t io n  o f  th e  p r o p e r t y  s e c u r in g  these bonds by  o u r  re p re s e n ta t iv e s ,  
o u r  e x e c u t iv e  c o m m i t te e  re c o m m e n d s  these  bonds as a s a fe  i n v e s tm e n t .

Price: Par and Interest.
S e n d  fo r  “ T h e  N ew  C a l ifo rn ia ,’’ a n  i l lu s t r a te d  d e s c r ip t iv e  b o o k le t; a  te x t -b o o k  e n t i t le d  “ I r r i g a t io n ; ” a n d  fo r  p a r ­

t i c u la r s  a n d  p r in te d  m a t t e r  d e s c r ib in g  th is  is su e .

NORTHW ESTERN TRUST COMPANY,
Endicott Building, St. Paul, Minn.

a cred ito r nation , and we a re  ex tending our investm en t 
into South A m erica, Europe, and the F a r E as t—in o ther 
words, aim ing to become a pow er in w orld finance. Every 
o ther na tion  w hich is a pow er in w orld finance expresses 
its financial s tren g th  through  some cen tra l banking  insti­
tution. Raw financial stren g th  exists in plenty  in th is 
country, bu t w ill hard ly  find its h ighest expression until 
th ere  is estab lished  some so rt of a cen tra l banking insti­
tu tion  th rough  which th is pow er can be concen tra ted  and 
directed.

T R A D E  B A L A N C E  A G A IN S T  T H E  U N IT E D  STATES.
New York.—A prom inen t financier w as asked  w hat we 

w ere going to do about our sm all ba lance of trade , espe­
cially in view  of the fac t th a t for th e  nex t six m onths 
the  country  could no t be expected to fu rn ish  any unusual 
am ount of exports and would probably continue to take 
largely  of im ports. H is reply  w as:

“One of the  roots of our difficulty is th a t  we are  not 
as successfu l tra d e rs  as our E uropean  com petitors are. 
T hey un d ers tan d  i t  b e tte r, and are  m ore capable. They 
know the export trad e  w ith a thoroughness th a t is unusual 
to us. C onsequently, they  place th e ir  goods in m arkets 
w here we fail, and th e ir  p rosperity  is m ore even and con­
tinuous. A t th e  p resen t tim e and for som e years to come 
th is is ce rta in  to be one of our d isadvantages.

“The rem ed ies a re  fundam ental, in the  hab its  of liv­
ing and in  th e  m ethods of tra in ing ; if we w ish to co rrect 
the  difficulties and dangers arising  out of an  unfavorable 
foreign tra d e  re la tion , as expressed in  the  ra tio  of ex­
ports to im ports, we m ust economize. R ussia  is now one 
of the  m ost favored nations because of her ex trao rd inary  
balance  of trad e  to h e r credit, and th a t  accounts for her 
ab ility  to tak e  a good share  of th e  gold w hich comes from 
South A frica by w ay of the London m ark e t.”

K N IC K E R B O C K E R  T R U S T  PAYS.
A ntic ipating  by fifteen m onths th e  paym ent of its last 

ou ts tand ing  certifica tes of deposit, th e  K nickerbocker 
T ru s t Co. h as  ju s t d ischarged its  la s t liab ilities to old de­
positors, and p u t itse lf back  into th e  position  in which it 
stood before th e  panic of 1907. In  th e  w ork accom plished 
th e re  ex is ts  one of th e  m ost no tab le  exam ples in financial 
h is to ry  of fidelity  and support on the  p a r t  of depositors 
and stockholders to a nanking in s titu tion . —H arp er’s 
W eekly.

of th a t  in s titu tion  brought up to the  h ighes t point in its 
h isto ry .

W e ourselves had received so m uch gold from  Europe 
during  th e  panic th a t w hat P a ris  took from  us in 1908 
w as only a so rt of repaym ent. B ut w ith London it was 
different, and early  in 1909 th e  B ank of E ngland, too, 
found itse lf under the  necessity  of rep len ish ing  its gold 
reserve . A rem arkab le  dem onstra tion  of th e  pow er of 
th e  cen tra l bank followed. By m erely  ra ising  its  official 
loaning ra te  one-half of 1 per cent, the  B ank of E ngland 
in  th e  space of th ree  m onths a ttra c ted  to itse lf so much 
gold th a t  its reserve  rose from  $157,000,000 on Jan u ary  
l'4th, to $197,000,000 on A pril 8th. D uring th a t tim e not 
only w as gold draw n from  the  U nited  S tates, bu t gold pay­
m ents to the A rgentine which should properly  have been 
m ade by London w ere shouldered off on New York.

F rom  the four illu s tra tions given above it can plainly 
be seen  how g rea t a pow er th e  cen tra l banks of E urope 
a re  capable of exercising, and, fu rtherm ore , how we our­
selves a re  liable to suffer every  tim e they  choose to exer­
cise th ese  pow ers. The d irec to rs of the  B ank of England 
and th e  B ank of F rance  m eet and decide tha t, for one 
reason  or another, rese rves ought to be increased. At 
once th e ir  loaning ra te  is pu t up a peg, and then, if neces­
sary , ano ther peg and an o ther un til the  desired  re su lt is 
accom plished. The d irec to rs of the  big cen tra l banks 
ab road  have it  in th e ir  pow er to p u t th e ir  loaning ra te  a t 
any po in t they wish, and can m ake the  declared ra te  ef­
fective by them selves borrow ing all th e  loose m oney which 
m ay be offered a t  a low er ra te .

To so a rb itra ry  a system  th e re  a re  m any objections— 
the  m ost a rden t supporters of th e  cen tra l bank  idea are 
no t in favor of estab lish ing  in th is  country  exactly the 
k ind of cen tra l bank  they  have in  London or P aris. At 
the  sam e tim e, rea liza tion  th a t  th e re  a re  such institu tions 
abroad  and of the  g rea t pow er they  can exert over th is 
m a rk e t m akes very  p lain  our undefended position. W ith 
no cen tra l in s titu tion  of any kind, and w ith  each of our 
thousands of independent banks looking out for itse lf and 
itse lf alone, it is ev iden t th a t we a re  placed a t a very g rea t 
d isadvan tage  in ou r re la tionsh ip  w ith  the  foreign m arkets, 
equipped as they  are  w ith efficiently adm inistered  cen tral 
bank ing  system s.

I t  m ade com paratively  little  difference as long as big- 
favorab le  balances of trad e  k ep t us on the  cred ito r side 
of the  in te rn a tio n a l balance sheet, and as long as A m er­
ican  inves tm en t w as confined to  dom estic en terp rise , bu t 
it m akes a g rea t deal of difference now. W e are  no longer
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England’s Money Problem.
New York, A pril 1.—Sir E dgar Speyer, senior m em ber 

of the banking  firm of Speyer Bros., who sailed for London 
yesterday, d iscussed political and financial conditions in 
England and also in the U nited S ta tes to some ex ten t 
before leaving. He is of the  opinion th a t the political 
situation  in E ngland will no t have an adverse effect upon 
trade, bu t adm itted  th a t it was a d istu rb ing  factor in the 
E nglish m oney m arket. R eferring  in detail to conditions 
during the  la s t tw elve m onths or so, S ir E dgar said:

“You are  no doubt aw are th a t the incom e tax  revenue 
is usually received in the  M arch quarte r of each year and 
the re su lta n t increase  in the governm ent’s balances, 
am ounting to about £8,000,000 or £9,000,000, gives the 
B ank of E ngland contro l of the open m arke t until the  end 
of March. Owing to th is control the banks can keep up 
ra te s  of d iscount to about the level of the  B ank of E ng­
land ra te , and usually  th is causes gold to be received from 
abroad, because m oney is d earer in London than  in  o ther 
m arkets. T his year, how ever, th ings are  different.

. “The incom e tax  revenue has not y e t been  collected 
and instead  of the  B ank of E ngland having comm and of 
the open m arke t, the  income tax  revenue has accum ulated 
on behalf of individuals in the outside firm s and banks, 
w ith the  re su lt th a t m oney has been plentifu l and the 
discount ra te  low. The am ount of the uncollected revenue 
is in the  neighborhood of £25,000,000, bu t of course the 
open m ark e t has not had the  use of all th is  money. The 
G overnm ent’s expenditures have had to be m et and the 
money has been borrow ed on T reasu ry  bills, bu t the  T reas­
ury has borrow ed only w hat was u rgently  needed, and the 
usual accum ulation  of m oney to the  cred it of the  T reas­
ury (abou t £8,000,000 or £9,000,000) did not tak e  place. 
It is th is  m oney w hich the  money m ark e t had a t its  dis­
posal and w hich has prevented  th e  bank  from  getting  
control of th e  m ark e t as it  generally  does.

“T here is a p lentifu l supply of m oney a t p resen t, bu t 
th e  bank has to w atch  its  reserve and as it usually  loses 
about £3,000,000 cash a t E as te r tim e by w ithdraw als for 
the country, its  reserves early  in April w ill probably be 
fu rth er reduced. H owever, it  is hoped th a t the  4 per cent, 
bank ra te  w ill prove effective and will check the outflow 
of gold to India, South A m erica and R ussia. Foreign coun­
tries  are  buying B ritish  goods very  freely  and G reat B rit­
ain is in th e  ord inary  course rem itting  cap ita l to these 
countries in th is form , b u t the  inadequate supply of raw  
cotton is a serious h indrance in rem itting  capital, as the 
countries w hich would take  paym ent in cotton goods, for 
in stance, canno t g e t a full supply, because the  quantify  
of available raw  m ateria l is no t quite sufficient. Ind ia’s 
gold dem and is likely to continue. The Indian crops and 
exports have been large and the im ports of capita l have 
been considerab le .”

Sir E dgar expressed  the  opinion th a t th ere  m ight be 
a h a lt in th e  num ber of new  issues in London, particu larly  
if th ere  w as a d issolution of parliam ent, bu t though t th a t 
it would be tem porary . He thought th a t if the  budget 
w ere passed  and th e  income tax  collected th e re  would 
be som e d is tu rbance  in th e  money m arket, because the 
people who have employed so m uch surplus m oney in th e  
m ark e t would be obliged to hand it over to the  B ank 
of E ngland. He adm itted  th e  possibility  of a general elec­
tion and said  th a t if th e  budget was no t passed th e  Gov­
ernm en t would be obliged to continue to ra ise  m oney by 
issues of T reasu ry  bills. He said^ th a t th e  increase in 
th e  am oun t of th e  floating debt in th e  cu rren t fiscal year 
up to the  end of M arch would be about £22,000,000. He 
added th a t  th e  situa tion  was undoubtedly abnorm al and 
distu rb ing , b u t no t as serious as rep resen ted  in some 
quarters.

As to conditions in the U nited S tates, th e  banker was 
som ew hat re lu c tan t to  express an  opinion, b u t suggested 
th a t obviously th e  U nited S ta tes would be obliged to 
ship gold un less its  im ports decreased m ateria lly  and the 
exports increased  correspondingly. On the  o ther hand, he 
pointed ou t th a t conditions in E urope w ere favorable to 
th e  in v es tm en t of her money abroad and said th a t if 
th e  te rm s w ere a ttrac tiv e , the  m oney would be forthcom ­
ing, and th a t  if Europe continued to buy our securities our 
foreign trad e  position  would be m ateria lly  im proved.

TO E N F O R C E  T H E  DE P O S IT  G U A R A N T E E  LAW .
Topeka, M arch 30.—A ttorney G eneral Jackson  of K an­

sas, announces th a t  on April 7 he will ask  th e  S ta te  Su­
prem e C ourt to  com pel the  S tate  B ank Com m issioner and 
S ta te  T rea su re r to enforce the  bank  guaran tee  law. These 
officials w ere  tem porarily  enjoined recen tly  from  enforc­
ing th e  law  by F edera l Judge Pollock, who held  th e  law 
to be unconstitu tional. If A ttorney G eneral Jack so n ’s 
new m ove is successful, it will p rec ip ita te  a conference 
between the State and Federa l Courts,

Some Special Offerings
of

B O N D S  W E  O W N
Y ield ing from  4.00% to 5.40%

M U N IC IPA L BO N D S.
P r ic e

15.000 K a la m a z o o ,  M ich . ,
St . &  C i t y  I m p . .

75.000 W i l m in g t o n ,  Del.,
S in k in g  F u n d  

10,500 P o lk  C o u n ty ,  Iow a ,  
V o t i n g  M a c h in e . .

150.000 Ch icago  S a n i t a r y
D i s t r i c t  .................... 4s

5.000 Rock Is land ,  III., R e ­
fu n d in g  .....................4[/2s

8.000 C h icago  H e ig h ts ,
III., F u n d in g  Jdg.  5s

4.000 O t t u m w a ,  I o w a ,
F u n d in g  School
D i s t r i c t  ...................4 /2s,

6.000 T ra v e rs e  C i t y ,
M ich. , W a t e r  
w o r k s  .......................4[/2s

20.000 S e a t t l e ,  W a s h . ,
L ig h t i n g  ................ 4 /2s

20.000 E lm w o o d  T  w  p .
(P e o r ia  Co., I l i . )
R e f ................................

96.000 S e a t t l e ,  W a s h . ,
School  D is t .

100.000 San F ra n c is c o ,  Cal. ,
M u n ic ip a l  .............  5s

5.000 Co lo rado  S p r in g s ,
Colo ., Sch. D is t . .

12.000 A lb ia ,  Io w a ,  F u n d ­
ing ...............

125.000 D u l u t h ,  M in n . ,
F u n d in g  .................. 5s

125.000 H a r r i s  Co. ( H o u s
to n ,  T e x . ) ,  R. &
B......................

25.000 W i l m in g t o n ,  N. C.,
S t re e t  I m p ...............4(/2s

20.000 M o n tg o m e ry ,  A la . ,
P a v in g  .............   5s

100,000 R e idsv i l le ,  
S e w e r

N. C.,

43.000 G a lves to n ,  T e xa s ,
G ra d e  R a is in g

30.000 E n id  (G a r f ie ld  Co.) ,
O k la . ,  S e w e r

Due. w i t h  in t . Y ie ld .

4s 4-1-11-14 100.00 4 .00%

4s 1931-33 100.00 4 .00%

4s 10-1-11-14 100.00 4.0 0%

4s 12-1-12-26 99.75 V a r .

■ 4 / zs 9-1-12-17 4.05B 4.05%

[. 5s 4-1-12-19 4.10B 4.1 0%

Í
■4</2s, 3-1-1917 

Op. 1912
100.85 4 .10%

,4 '/2s 6-1-1929 103.93 4 .20%

■ 4>/2s 2-1-1930 104.00 4 .20%

'-41/2» 7-1-19-28 4.20B 4.2 0%

’■ 4 /2s 3-1-11-17 4 .22B 4 .22%

7-1-23-55 4 .25B 4.25%

4s 12-1-1916 98.53 4.2 5%

• 4'/2s 3-1-20-25 4 .25B 4 .25%

5s 9-1-1918 105.39 4 .25%

■4/2s 10-10-1949 
Op. 1919

101.00 4 .35%

■ 4 /2s 1-1-1950 102.82 4 .35%

.’ 5s 11-1-1919 
Op. 1914

102.375 4 .40%

5s 1 -1 -‘1941 108.25 4 .50%

5s 4-1-1949 
Op. 1929

105.10 4 .60%

. 5s 2-1-1934 
Op. 1919

102.50 4.6 5%

C O R P O R A T IO N  B O N D S.
40,000 D e t r o i t  C i t y  Gas 

Co., P r i o r  L i e n . . 5s 1-1-1923 101.50 4 .85%
25,000 C o m m o n w e a l th  E d ­

ison Co. F i r s t .  . . 5s 6-1-1943 M a r k e t 4 .8 5%
35,009 Pac i f ic  L i g h t  &  

P o w e r  Co. F i r s t . 5s 7-1-1942 101.00 4.9 0%
(G u a ra n te e d  by  Los A n g e le s  Ry. Co.)

50.000 D oug lass  S te a m s h ip
Co. F i r s t  .................  5s 1-1-15-21 100.00 5 .0 0%

50.000 St. L ou is ,  S p r in g -
f ie ld  <£, P e o r ia  R.
R. F i r s t  &  R e ­
fu n d in g  ...................  5s 12-1-1939 100.00 5 .0 0%
(G u a ra n te e d  by  I l l i n o is  T r a c t i o n  Co.)

50.000 W e s te rn  U n i te d  Gas
&  E le c t r i c  F i r s t
&  R e fu n d in g  ( A u ­
ro ra ,  E lg in  &  
J o l ie t ,  II I.)  ........... 5s 2-1-1950 99.00 5.0 6%

40,000 P eoria  R a i lw a y  Co. 
F i r s t  R e f u n d i n g . . 5s 2-1-21-26 99.00 5 .10%

50,000 N o r th  Shore  Gas 
Co. F i r s t  ............... 5s 1-1-1931 98.50 5.1 1%

10,009 E c o n o m y  L i g h t  &  
P o w e r  Co. (J o l ie t ,  
III. ) F i r s t  ............. 5s 12-1-1956 98.00 5 .11%

200,000 N o r t h  Shore  E le c ­
t r i c  F i r s t  &  R e ­
f u n d in g  ...................... . 5s 4-1-1940 98.00 5 .12%

10,000 San J o a q u in  L i g h t  
&  P o w e r  F i r s t . . . 5s 6-1-1945 97.50 5 .18%

25,000 N o r th e r n  Cal . P o w ­
e r  Co. Ref . Cons. 5s 12-1-1948 96.50 5.2 0%

70,000 M o b i le  Gas C o m ­
p a n y  F i r s t  ........... 5s 1-1-1924 96.00 5.40%

W e solicit in q u iry  re g a rd in g  the  above issues, o r o th e rs  w hich  
you m ay contem plate  p u rchasing . The serv ice  of o u r office and  
the  benefits of o u r investigations a re  at yo u r disposal.

N. W. HALSEY & CO.
152 Monroe Street, Chicago

Philadelphia N e w  Y ork San Francisco
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R . H. G O O D E L L  & C O .
122 M onroe Street, C hicago

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

B U Y  T U O L U M E
Copper Stock of Butte, Mont.

T he Com pany sh ipped  to th e  sm elter d u rin g  the  m onth 
of M arch, 1,103,895 pounds of copper and  20,350 ounces of silver. 
The earn ings  fo r the  m onth  w ill be betw een $70,000 and 
$80,000 o r a t the  ra te  of abou t $1,000,000 a year, on its cap ita l­
iza tion  of $800,000. F o r fu r th e r  in fo rm ation  address,

MURPHY-LANDIS CO.

Training B usiness Men in Schoolroom.
(F ro m  L o n d o n  T id - B i ts . )

„ No one will deny the  fac t th a t G erm ans are  am ongst 
th e  keenest business m en in the  world. And undoubtedly 
one of th e  secre ts of th e ir  success lies in the fact th a t in 
G erm an schools they  teach  boys the  prac tica l details of 
business a t a tim e when E nglish  boys are  kep t busy over 
theo ries. The w rite r recen tly  re tu rn ed  from  H am burg 
a fte r  a  y ea r’s course of education, and an outline of the 
system  of tra in in g  boys in business m ay be in teresting .

On m y first day’s a ttendance  I w as handed a tim e-table 
on which appeared, se t out in form idable array , such sub­
jec ts  as com m ercial correspondence, law s of bills of ex­
change, currency, political economy, and com m ercial law, 
none of which a t the  tim e conveyed m uch to me, and raised 
serious doubts in my mind as to w hether I should be able 
to u nders tand  and apprecia te  w hat appeared to be m ost 
ab stru se  subjects.

A t 9 a. m. sharp  on the  following day the  course be­
gan, p refaced by a couple of hou rs’ hard  study, for the 
G erm ans are g lu ttons for work, and th ink  nothing of a 
tw elve-hour day. The first course was called “business 
tra in in g .” We w orked in two spacious room s furnished 
as offices, each room rep resen tin g  a d ifferent business 
house. These tw o firms carried  on an im aginary  trade 
w ith  each other, and the  rou tine adhered  to was modeled 
exactly  on the lines of a first-class business establishm ent.

E ach  firm had a d irector, and these  two w ere the  m ost

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

W e Buy, Sell and Quote 
A ll Chicago Securities

Bank Floor, 238-40 L aSalle Street, CHICAGO

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

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

Specialists in U nlisted Stocks
We will furnish you bid or asked price for any stock 

that has a market value.

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 ON DS.
A. E . B u t le r  & Co., 240 L a  S a lle  

th e  C h ic ag o  S to c k  E x c h a n g e , q u o te  
on  A p ril 4:

S tree t, C h icag o , m e m b e rs  of
l is te d  s e c u r i t ie s  a s  fo llow s, 

B o n d s
is su e d . B id . A sk ed .

A u r., E lg in  & C hi. R . R. 5 s . . .1941 $3.000.000 99% IOO14
C h ic ag o  B o a rd  o f 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 ools  5 s . . . .1931 2,500,000 87
C hi. R w y s. 1 s t m tg . 5 s ............. 1927 8,000,000 100%
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 11,832,000 95%
C hi. R w y s. con . m tg . 4s B ......... 1927 17,194,000 83
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 5,000,000 101 101%
C hi. R w y s. 5 y r. fu n d in g  6 s ......... 1913 1,200,000 101%
C hi. C ity  R y . 1 s t m tg . 5 s ......... 1927 21,500,000 102% 103
C h icag o  A th le t ic  A ssn . 6 s ......... 300,000 100
C hi. A u d ito r iu m  1 s t m tg . 5 s . . . 1929 834,000 941/4 96
C hi. A u d ito r iu m  cons, go ld  5s. 1942 575,000 72 78
C hi. E d is o n  1 s t m tg . go ld  5 s . . . 1926 6,000,000 100
C hi. G as  L. & C oke Co. 5 s ___ 1937 10,000,000 104%
C hi. T e le p h o n e  5s ........................... 1923 3,000,000 103 IO31/4
C hi. & M il. E lec . R v. Co. 5 s . . . 1919 1,000,000 84 88
C ice ro  G. Co. r e f ’d g en . m tg . 5s 1932 1,770,000 90 92
C icero  G. Co. 1 s t m tg . 6 s ........... 1922 500,000 102 106
C om . E d is o n  1 s t m tg . 5 s . . . . 1943 8,084,000 102 102%
C o m m o n w e a lth  E le c t r ic  5s . . . . 1943 5,500,000 102 103%
C o n g re ss  H o te l  1 s t m tg . 6 s . . . 1933 490,000 109 112
C o n su m e rs  G a s  1 s t m tg . 5 s . . . 1936 4,646,000 102 102%
C o n g re ss  H o te l  1 s t m tg . 5 s . . . . 1941 856.000 95 97
Ill in o is  S te e l Co. 5 s ........................ 1910 2,922,000 100%
K. C. R w y . & L . Co. 5 s ................ 1913 9,200,000 96 96%
K n ic k e r b o c k e r  Ice , go ld  5 s ......... 1928 2,500,000 93% 96
L a k e  S t. K iev . 1 s t m tg . 5 s ......... 1928 5,000.000 82% 88
L a k e  S t. E le v . in c o m e  5 s ........... 1925
M et. W . S. E l. R y . 1 s t m tg .

1,000,000

go ld  4s ............................................. 1938 10,000,000 82 82%
M et. e x te n s io n  g o ld  4 s .................. 1939 5,000,000 80
M u tu a l F u e l  G as  Co. 5 s ............... 1947 5,000,000 101 102
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. Co., 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% 105
O gden  G as  Co. 5 s ............................. 1945 6,000,000 951/2 96
P a g e  W o v e n  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 s . . . 1943 4,900,000 118 119%
P. G. L . & C. re fd . g o ld  5 s ......... 1947 7,300,000 103 103%
S. S. E l. R . R . Co. g o ld  4 % s . . . 1924 ■ 8,000,000 92%
S w if t  & Co. 5 s .................................... 1914 5,000,000 100 100%
U n . B o x  B d . & P a ü . c o llâ t. 6s 1,750,000 72 75
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 .................... 1910 3,500,000 97

em inen t students in the  academ y. They had subject to 
th e ir  m anagem ent and control a com plete staff of corres­
pondents, shorthand  w riters, typ ists , bookkeepers, etc. The 
whole w as supervised by a m aster, to whom reference 
w as m ade in case of dispute or difficulty.

On m aking my appearance I w as inform ed th a t my 
serv ices w ere in request as an office boy. I was som ew hat 
tak en  aback, no t to say a little  hum iliated , by the  lowly 
position  assigned to me, and I gave the  m aste r to under­
stand  th a t  1 considered I was qualified to occupy a much 
b e tte r  post than  th a t w hich he had chosen for me. He 
did no t seem  in the leas t pertu rbed  by my rem arks, bu t 
said “Y'ou have already  m ade a m istake—a m istake of 
diplom acy. One of the g rea t m axim a of business as taught 
here  is to do w hat you are  told, to do it a t once, and to 
do it  well. This is a business house, of which I am the

to learn. If you have paid a tten tio n  w hile you w ere 
w orking you will have learned  som eth ing  about the  geog­
raphy of th e  G erm an em pire, for each address contains 
the  nam e of som e im portan t tow n and the province in 
w hich i t  is situa ted , and th e  nam e of som e firm celebrated  
for some p a rticu la r class of goods.”

This gave me food for reflection. As a m a tte r of fact, 
I had no t paid the  leas t a tten tio n  to w hat I had been w rit­
ing; consequently  I had failed to derive the  benefit which 
it  w as the  m a s te r’s in ten tion  I should ob ta in  from  w hat 
seem ed to m e a t  the  ou tse t a m ost senseless task . On the 
follow ing day I resolved to follow ou t th e  m as te r’s in­
structions to  the  le tte r , and I w as su rp rised  to find how 
in te res tin g  th e  w ork becam e.

I continued  addressing  envelopes for two hours a day 
for a w hole week, and the  n ex t w eek I received prom o­
tion. In  th is  way I w ent through  the  whole rou tine, from  
office boy to d irector, and the  experience w hich I obtained 
in th e  various capacities has proved invaluable  to me in. 
business.

head, and it  is your business to follow out my orders and 
to conciliate me to your u tm ost.”

W ith  th a t he handed me a pile of envelopes and a long 
lis t of addresses, and told me to se t to work addressing 
them . I did so, bu t not w ith a very  good grace, the  m as­
te r  com ing round from  tim e to tim e to in spect my work. 
F o r two solid hours I plodded on un til 11 a. m., w hen the 
course cam e to an end. T hen I took the  opportunity  of 
going up to the  m aste r again  and ask ing  him  if he did 
no t rea lly  think; I had been w asting  my tim e in w hat I 
had been doing.

“N ot in the  leas t,” said he. “In everything, no m atte r 
how  sim ple or how difficult, th e re  is alw ays a good deal

As d irec to r I had to sign checks, d ic ta te  le tte rs , en te r 
into ag reem en ts w ith  th e  o ther firm  w ith  reference  to the  
sale and p u rchase  of goods, keep an eye on th e  money 
m arke t, w ork ou t arb itrag e  calcu lations, draw  up and 
indorse b ills of exchange and bills of lading, m ake out 
periodical s ta tem en ts  of affairs, allow  or d ispute am ounts 
placed to  th e  debit of th e  firm on account of general 
average losses, and genera lly  superv ise  everything.

W hile w e w ere thus drilled in  p rac tica l work, the  
theo re tica l side of business w as no t neglected . L ectures 
w ere given a t fixed hours by p ro fesso rs on banking, cu r­
rency, bookkeeping, and m ercan tile  law . T hus we en­
joyed the inestim ab le  advantage of acquiring  th e  theory 
and p rac tice  of business a t th e  sam e tim e.
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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 IT IE 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 ns .  
Ca 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 . 

P e t . B id. A sk .
F i r s t  N a t io n a l  ............................................. 285
N o r th w e s te r n  N a tio n a l  ........................... .........  12 300
S e c u r ity  N a t io n a l  ........................................ 334
S t. A n th o n y  F a l l s  ...................................... .........  6 140
H e n n e p in  C o u n ty  S a v in g s  .................... 250
G e rm a n -A m e r ic ä n  .................................... 160
M e tro p o lita n  N a t io n a l  .................. ........... -----  6 118
E a s t  S ide  S ta te  .......................................... 120
G e rm a n ia  .......................................................... 120
M e r c h a n ts  & M fg rs . S t a t e .................... 159
S c a n d in a v ia n  A m e r ic a n  N a t ’l ............. 110
S o u th  S id e  S t a t e ............................................ ......... 12 250
U n io n  S ta te  ................................................... .........  8 110
C e n tra l  S ta te  ............................................... 150
M in n ea p o lis  S ta te  ...................................... 110
M in n ea p o lis  T r u s t  C o ................................ .........  8 110
M in n ea p o lis  B re w , c o m ........................... .........  10
M in n ea p o lis  B re w , p f d .............................
M in n e a p o lis  T h r e s h in g  ........................... ___  6
M in n e a p o lis  S te e l & M ac h , c o m ......... 120
M in n ea p o lis  S te e l  & M ach , p f d ......... 6 100
N . A. T e le g ra p h  ........................................ .........  6 99%

B onds.
In t . B id. A sk .

M in n e a p o lis  C ity  ........................................ 380
M in n ea 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 95
M in n ea p o lis  G en . E le c t r 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 ............................... 99 100
M ., S t. P . R y . & S t. P . C ity  C o n s . .  
M in n ea p o lis  S t r e e t  R y . c o n s ..................

5 105% 106%
___  5 104

S t. P .  C ity  R y . C ab le  c o n s ................ 5 106
N o r th w e s te 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  ................................. 5 100%
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  .................................. 96
S t. P a u l  G as  L ig h t  .................................. 6 106

ST. P A U L  S E C U R IT IE S .
T h e  fo llo w in g  q u o ta t io n s  on  SL P a u l  s e c u r i t ie s  a r e  fu r n is h e d  

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

S tocks .

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

T r i - S t a t e  T e le p h o n e  Co., p fd . 
W e s t  P u b l i s h in g  Co., p f d . . . .  

*S ale .
Bonds.

4’s .M in n e s o ta  T r a n s f e r  R y ., 1 s t
S t. C ro ix  P o w e r  C o., 1 s t 5’s ___
S t. P a u l  G a s  L ig h t  Co., 1 s t  6’s 
S t. P a u l  G a s  L ig h t  Co., 1 s t cons  
S t. P a u l  G a s  L ig h t  C o., g e n ’l 5s 
S t. P a u l  U n io n  D e p o t, c o n s  5’s .

S t. P a u l  U n io n  S to c k  Y a rd s .  1 s t 5’s .

T w in  C ity  R a p id  T r a n s i t  C o., 5’s .

D iv.
r a te . B id A sk

. 12% *275

. 8% *206

. .  6% 130 140

. .  8% 205

..  8% 200

. 6% *106

. .  10% 200

. .  10% 200

. .  6% 150

. .  5% 107

. .  5% 105

. 10% »225
. . • 7% 92

107

M a tu r ity .
. .  1916 101 103
. . 1916 94% 96%
..  1929 93
. . 1915 106% 107%
. .  1918 107 108%
. . 1944 97% 99

. .  1944

. .  1916 75% 80%
s . 1931 so 82%
. .  1919 104 1043/4
. .  1928 105% 106%
..  1937 107% 1083%
..  1926-11 93 94%

D U L U T H  S E C U R IT IE S .
B id. 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 t io 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 t a t e  B a n k .......................................................... 140 ___
N o r th e r n  N a t io 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 70
D u lu th - S u p e r io r  T r a c t io n  Co. p f d ........................... 65 72
D u lu th  S t. R y ., 1 s t g. 5s 30 M . & N . A...............  96 100
D u lu th  E d is o n  E le c .,  1 s t  g . s. f. 5s M ar. 1931,

op. M . & S. A ..................................................................  98 100
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 3.25
Z e n ith  r*urn% ce C o ............................................................  85 100

CH IC A G O  B A N K  STOCKS.
Q u o ta tio n s  f u r n is h e d  b y  D u d le y  A. T y n g  & Co., 1S4 L a  S a lle  

s t r e e t ,  C h icag o , f o r  M a r c h  28:
B id . A sk e d .

» C e n tra l  T r u s t  Co. o f  I l l in o i s ......................................  159 161
C h ic a g o  C ity  b a n k  ............................................................. 175 igo
C h ic ag o  S a v in g s  B a n k  a n d  T r u s t  C o ....................  144 148
C itiz e n s  T r u s t  a n d  S a v in g s ..........................   100 111
C ity  N a tio n a l  ( E v a n s t o n ) ...............................................  315 325
C o lo n ia l T r u s t  a n d  S a v in g s  ......................................  196 198
» C o m m erc ia l N a t io n a l ........................................................  223 227
» C o n tin e n ta l  N a t io n a l .........................................................’ 285 290
»C orn  E x c h a n g e  N a t io n a l ...........................................' ' 426 432
D re x e l S ta te  ..........................................................................  454 455
» D ro v e rs  D e p o s it  N a t io n a l ..................................... A  224 229
D ro v e rs  T r u s t  a n d  S a v in g s ........................................... 476 180
» F ir s t  N a t io n a l  .................................................................  452 485
F i r s t  N a t io n a l  o f  E n g le w o o d ......................................  256
» F o r t  D e a rb o rn  N a t io n a l ............................................... 189 194
» H ib e rn ia n  B a n k in g  a s s o c ia t io n  .............................  215 218
» Illin o is  T r u s t  a n d  S a v in g s ........................................... 507 519
K e n w o o d  T r u s t  a n d  S a v in g s ......................................  429 432
L a k e  V iew  T r u s t  a n d  S a v in g s .................................. 433 437
» L ive  S to c k  E x c h a n g e  N a t io n a l .............................  239 242
» M e rc h a n ts  L o a n  a n d  T r u s t  C o .................................. 425 430
M e tro p o lita n  T r u s t  a n d  S a v in g s .............................  449 423
» N a tio n a l B a n k  of th e  R e p u b l ic .................................. 201 203
» N a tio n a l C ity  ( C h ic a g o ) .............................................  224 227
N a tio n a l  P ro d u c e  b a n k  ...............    437 444
» N o r th e rn  T r u s t  C o ......................................................... ’ 320 324
O a k  P a r k  T r u s t  a n d  S a v in 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  ............................................................. 425
S o u th  C h icag o  S a v in g s  ...................................... .... ’ ’ 445 4 ’g
» S ta te  B a n k  of C h ic ag o  .................................................  335 ,39
S ta te  B a n k  o f E v a n s to n  .............................................. ’ 275 280
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  o f C h ic a g o .....................................................' 426 128
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  a n d  S a v in g s ......................................  454 457
W e s t  S id e  T r u s t  a n d  S a v in g s ......................................  460 175

» 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 is 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 ic ag 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  on  u n l is te d  s e c u r i ­
t ie s ,  on  A p ril  4:

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 i t ie s

(p a r  $10) .................................................
A m e r ic a n  L u m b e r  Co. ( p a r  $10)
A m e r ic a n  T y p e  F o u n d e r s ,  p f d .........
A m e r ic a n  T y p e  F o u n d e r s  ..................
B u t le r  B ro th e r s  .................... .....................
» C o n g re ss  H o te l, c o m .............................
» C o n g re ss  H o te l, p f d ...............................
C re a m e ry  P a c k a g e ....................................
D e r in g  C oal C o m p a n y  .........................
{ D iam o n d  R u b b e r  ....................................
G re a t  W e s te r n  C e re a l, c o m ................
G r e a t  W e s te r n  C e re a l, p f d ..................
I n t e r s t a t e  T e le p h o n e  C o.........................
N o r th  S h o re  E le c t r i c  ...........................
N o r th w e s te r n  Y e a s t  .............................
O tis  E le v a to r ,  c o m ....................................
O tis  E le v a to r ,  p f d ......................................
P a r k e ,  D a v is  & Co. ( p a r  $ 2 5 )...........
R o y a l B a k in g  P o w d e r ,  c o m ................
R o y a l B a k in g  P o w d e r ,  p f d ..................
U n io n  C a rb id e  .............................................
U . S. G y p su m , c o m ....................................
U . S. G y p su m , p f d ....................................
W e s te r n  E le c t r ic  ....................................

C h ica g o  U n l is te d
A m e r ic a n  S te a m s h ip  5s (1 9 2 0 ).............
D e r in g  C oal 5s (1 9 5 5 )....................................
H a r t f o r d  D e p o s it  6s  (1 9 1 2 ).......................
H a r t f o r d  D e p o s it  N e w  B ld g . 5 s ...........
I n t e r s t a t e  T el. & T e l. Co. 5s (1 9 2 7 )..
» M ich ig an  S ta te  T e l. 5s (1 9 3 4 )...........
N a t io n a l  S a fe  D e p o s it  4s ( s e r i a l ) . . .  
N o r th  S h o re  E le c t r ic  5s (1 9 2 2 )..............

Co.

1% 2 '
7 101% 103

46% 48
460

16 130 135
5 75 80

105% 106%
5

280 285
16 19

8 98 101
4 6

3 83 85
. 12+12 ex. 385 390

57 59
6 97% 99
S 99 101

10 ISO 190
6 108 110
6 100 101

13 14%
79 81

8 193 200
ends.

5 99% 101
. 5 24 27

6 101%
5 98
5 44 47
5 96 99
4 98% 100
5 99% 100%

» L is te d  on  C h ic ag o  S to c k  E x c h a n g e .
{N ew  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 uilding, 
M IN N E A P O L IS ,  M IN N .
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T H E MERCHANTS NATIONAL BANK
SAINT PAUL, MINNESOTA.

Capital $1,000,000 Surplus $750,000

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

OFFICERS:
K E N N E T H  CLARK, President GEO. H. PRINC E, V ice-P resident H. W . PA R K ER , Cashier

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

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

T hom as A . M arlow K enneth Clark W . B. Parsons 
James H. Skinner E. N . Saunders V. M. W atkins 
Frank B. K ellogg Charles H. B igelow  G eo. H. Prince

Louis W . Hill 
Charles P. N o y es  
A m brose Guiterman

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

B ro w n s v ille .— J o h n  J .  M cG in n is  a n d  o th e r s  h a v e  o rg a n iz e d  
a  b a n k  w i th  a  c a p i ta l  o f $10,000.

E lm o re .—A t a  m e e t in g  o f th e  d i r e c to r s  of th e  F a r m e r s  S ta te  
b a n k , t h e  r e s ig n a t io n  o f C. D. W ill ia m s , p re s id e n t ,  w a s  a c ­
c e p te d . D . S. D a v is  w ill s u c c e e d  M r. W illia m s .

D e e rw 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  b e e n  o rg a n iz e d , i ts  
c a p i ta l  b e in g  $25,000. I s a a c  H a z le t t  is  p re s id e n t ;  C. W . G a rd n e r  
a n d  W . E . P a r k e r ,  v ic e  p re s id e n ts ,  a n d  H . I. E r n s te r ,  c a s h ie r .

B lu f f to n .—A  n e w  b a n k  is  b e in g  in c o rp o ra te d  w ith  a  c a p i ta l  
o f $10,000. P a u l  H a m p k in s  a n d  o th e r s  a r e  th e  in c o rp o ra to r s .

T o w e r .— R . R. M cQ u a d e  h a s  r e s ig n e d  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  S ta te  b a n k .

W IS C O N S IN .
B o y d .— A  n e w  b a n k  w ill b e  o rg a n iz e d  h e re  in  a  s h o r t  t im e .
F e n n im o r e .— T . H . C ovfle ld  is  r e p o r te d  a s  c a s h ie r  of th e  

F i r s t  N a t io n a l  b a n k .
B ra n d o n .— F . F . S c h w a n d t  is  r e p o r te d  a s  a s s i s t a n t  c a s h ie r  

o f th e  F . R . F o s te r  & S on  b a n k .
N e s h k o ro .—J . W . J o h n s o n  h a s  b e en  e le c te d  p re s id e n t  of th e  

F a r m e r s  E x c h a n g e  b a n k  a n d  H . A . M ille r, c a s h ie r .
N O R T H  DA K O T A .

S t. J o h n .— O. E . W h e a to n  h a s  r e s ig n e d  a s  c a s h ie r  of th e  
R o le t te  C o u n ty  b a n k .

D e s  L a c s .— F . B la c k m a n  h a s  r e c e n t ly  b e en  e le c te d  c a s h ie r  
o f th e  F a r m e r s  S ta te  b a n k .

A n t 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  N . C. A n d e rso n  
a n d  L . W . P a t te r s o n  a s s i s t a n t  c a s h ie rs .

M a x b a s s .— R. A. M cB ro y n e , w h o  h a s  b e en  c a s h ie r  o f th e  
S ta te  b a n k ,  h a s  r e s ig n e d  a n d  w ill b e  c o n n e c te d  w ith  a  b a n k  in  
H a v re ,  M o n t.

W a r r o a d .— T h e  S ta te  b a n k  c h a n g e d  h a n d s  re c e n t ly .  P e t e r  
A lld r in  is  n o w  p r e s id e n t ;  F .  H . B ro w n , c a s h ie r ;  A m ed  S ö d e r­
s trö m , a s s i s t a n t  c a s h ie r .

K e m p to n .— T h e  F i r s t  S ta te  b a n k  h a s  c h a n g e d  h a n d s  a n d  
H . B . S p r in g e r  is  n o w  p r e s id e n t ;  F . W . A m es, v ic e  p re s id e n t ,  
a n d  F 1. J .  B e rg , c a s h ie r .

G ra c e  C ity .— T h e  G ra c e  C ity  N a t io n a l  b a n k  h a s  b e e n  o r g a n ­
iz e d  w i th  a  c a p i ta l  o f $15,000. T h e  in c o rp o ra to r s  a r e :  B e r t
W in te r ,  E . R . B ra d le y  a n d  I. C. H a u g la n d .

N o rth w o o d .— T h e  C itiz e n s  N a t io n a l  b a n k  h a s  b e en  o r g a n ­
ized , w i th  a  c a p i ta l  o f $25,000. K . G. S p r in g e n , F . W . A m es  a n d  
o th e r s  a r e  th e  p ro m o te r s .

E p w o r th .— T h e  N o r th w e s t e r n  b a n k  h a s  b een  in c o rp o ra te d , 
w i th  a  c a p i ta l  o f $10,000, w ith  o ffice rs  a s  fo llo w s: W . .T.
B ru g m a n ,  p re s id e n t ;  J o h n  J .  B rug -m an , v ice  p re s id e n t ,  a n d  D. 
H . N e lso n , c a s h ie r .

S O U T H  D A K O TA .
C o rs ic a .— H . L . N ix 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  o f 

th e  F a r m e r s  S ta te  b a n k .
S t r a n d b e r g .— A  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  of 

$10,000. T h e  p ro m o te r s  a r e  J o h n  L o u d in , T h o m a s  L in d a h l  a n d  
o th e rs .

M c L a u g h lin .— J . O. V a n  N ic e  is  p re s id e n t ;  F . W . M cG ow an , 
v ic e  p re s id e n t ,  a n d  F . S, S c h m a lle . c a s h ie r ,  o f th e  n e w  F i r s t  
S ta te  b a n k , c a p i ta l iz e d  a t  $10,000.

IOW A.
M u s c a t in e .— T h e  F a r m e r s  & C itiz e n s  S a v in g s  b a n k  is  a  n ew  

in s t i tu t io n ,  i t s  c a p i ta l  b e in g  $100,000. J .  P . W h itm e r ,  E . L . 
S h e p h a rd ,  W . M . D a u t le n t  a n d  o th e r s  a r e  th e  p ro m o te r s .

N e w e ll.— T h e  B a n k  o f N e w e ll is  to  b e  in c o rp o ra te d  a s  th e  
N e w e ll S ta te  b a n k .

R o c k w e ll C ity .—A t  a  m e e t in g  of th e  d ir e c to r s  o f th e  F irs t. 
N a t io n a l  b a n k , I. H . B r a d t  w a s  e lected - p r e s id e n t  to  s u cc e ed  
E . A . R ic h a r d s  a n d  P . C. H o ld o e g e l w a s  e le c te d  v ice  p re s id e n t .

Io w a  C ity .— G eo rg e  W . K o o n tz  h a s  r e s ig n e d  a s  p r e s id e n t  of 
th e  C itiz e n s  S a v in g s  & T r u s t  Co. a n d  h a s  b e en  s u c c e e d e d  b y  
O. A . B y n in g to n .

C o b b .— A  c h a r t e r  a u th o r iz in g  th e  S ta te  b a n k  to  c o m m en ce  
a  b a n k in g  b u s in e s s  h a s  b e e n  g r a n te d  b y  th e  b a n k in g  c o m m is ­
s io n e r .  T h e  c a p i ta l  is  $10,000 a n d  E . F . R e u e r  is  p re s id e n t  a n d  
A. F . K ra m e r ,  c a s h ie r .

G o w rie .— T h e  F i r s t  T r u s t  & S a v in g s  b a n k  h a s  filed a r t ic le s  
o f  in c o rp o ra t io n .  T h e  c a p i ta l  is  $10,000 a n d  th e  in c o rp o ra to r s  
a r e  N . A. L in d q u is t ,  A . R . D a u g h e n b a u g h , A . F . D a u g h e n -  
b a u g h , F . W . L in d q u is t  a n d  G. G. L in d q u is t .

C ra ig ,— T h e  G e rm a n  S a v in g s  b a n k  is  b e in g  o rg a n iz e d , w ith

a  c a p i ta l  o f $10,000. H . S. S ti le s , H . F . B e c k e r  a n d  o th e r s  a re  
th e  in c o rp o ra to r s .

R e n w ic k .— W . H . M a r t in  s u c c e e d s  J . H . T a u c k  a s  v ice  p r e s i ­
d e n t  o f  th e  F i r s t  N a t io n a l  b a n k .

D o u d s -L e a n d o .—A t a  m e e t in g  o f th e  d ir e c to r s  of th e  n ew  
F a r m e r s  & T r a d e r s  S a v in g s  b a n k , th e  fo llo w in g  o fficers  w e re  
s e le c te d : T . G. M cC lu re , p re s id e n t ;  J .  O. B o y er , v ice  p re s id e n t ;
J . M. P e n n y , c a s h ie r ,  a n d  S ta n le y  W o rk m a n , a s s i s t a n t  c a s h ie r .

M an le y .— T h e  F a r m e r s  S a v in g s  b a n k  h a s  b e en  a u th o r iz e d  to  
c o m m e n ce  b u s in e s s .  T h e  c a p i ta l  is  $10,000. W . R. F le m in g  is 
p re s id e n t ;  H . H . S c h u lte , v ic e  p re s id e n t ,  a n d  D . E . M c K e rc h e r , 
c a s h ie r .

N E B R A S K A .
S te l la .— O. P . V e a l h a s  r e s ig n e d  a s  a s s i s t a n t  c a s h ie r  of th e  

S ta te  b a n k .
K e a r n e y .— J . G. D o h e r ty  h a s  b e e n  e le c te d  c a s h ie r  of th e  

C o m m e rc ia l N a t io n a l  b a n k .
L o d g e  P o le .— T h e  P e o p le s  b a n k  h a s  c h a n g e d  i ts  n a m e  to  

th e  F i r s t  N a t io n a l  b a n k .
B e a t r ic e .— W a r r e n  C h a m b e r la in  h a s  re s ig n e d  a s  a s s i s t a n t  

c a s h ie r  o f th e  C ity  N a t io n a l  b a n k .
E lw o o d .— O. R. F r e y  h a s  b e en  e le c te d  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  to  s u c c e e d  B. S. K o e h le r .
W in n e to o r i .— T h e  S ta te  b a n k , c a p i ta l  $10,000, h a s  b e e n  a u th o r ­

ized  to  c o m m e n c e  b u s in e s s .  G eo. H . B ro o k s  is  p re s id e n t ;  M. 
C. W ild e , v ic e  -«resident, a n d  G eo. W . S a u n d e rs ,  c a s h ie r .

C O L O R A D O .
O la th e .— A t a  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 , G o rd o n  J o n e s  w a s  e le c te d  p r e s id e n t  a n d  H . J . C o erv e r , 
c a s h ie r .

F o r t  C o llin s .— T h e  d ir e c to r s  o f th e  P o u d r e  V a lle y  N a tio n a l 
b a n k  h a v e  e le c te d  B. F . H o tte l ,  p re s id e n t ,  in  p la c e  of N . C. 
A lfo rd  a n d  T h o m a s  H . R o b e r ts o n , v ic e  p re s id e n t ,  to  s u cc e ed  
M r. H o tte l .  L . E . W y a t t  w a s  e le c te d  a s s i s t a n t  c a s h ie r .

M O N  J A N  A.
C h in o o k .— H . C. D e la n e y  e x p e c ts  to  o rg a n iz e  a  n e w  b a n k .
C o n ra d .— T h e  B a n k  of C o n ra d , a  n a t io n a l  in s t i tu t io n ,  h a s  

b e e n  o rg a n iz e d .
P o is o n .— T h e  n e w  S e c u r i ty  S ta te  b a n k  w ill so o n  o p en  fo r  

b u s in e s s ,  c a p i ta l  $25,000.
T o w n s e n d .— B. F . W h ite ,  G. L . R a m se y , J .  E . K a n o u se , G. 

W . G ilm a n  a n d  J . G. N a s h  a r e  p ro m o t in g  th e  o rg a n iz a t io n  of 
a  n e w  b a n k  c a p i ta l iz e d  a t  $50,000.

H u n tle y .— T h e  S ta te  b a n k  h a s  b e en  so ld  to  W . B . B a n n is te r .  
W . B . S ch o le s , w h o  is  n o w  c a s h ie r  o f th e  b a n k , w ill re m a in , 
a n d  M r. B a n n i s te r  w ill b e co m e  p re s id e n t .

\  B ig  S a n d y .—A rtic le s  of in c o rp o ra t io n  o f th e  N o r th e r n  M o n - 
P u ia  b a n k  h a v e  b e e n  filed  by  E d g a r  B. N e w h a ll, S a m u e l M ille r, 
W a l te r  B ro w n , V. F . B la n k e n b a k e r ,  C. J . M c N a m a ra  a n d  
T h o m a s  A . M arlo w , th e  p r o m o te r s ;  c a p i ta l ,  $50,000.

W Y O M I N G .
L ’A n se .— T h o m a s  D . T r a c e y  w a s  e le c te d  c a s h ie r  o f th e  B a r a g e  

C o u n ty  N a t io n a l  b a n k , s u c c e e d in g  M a r t in  V o o ts ch , re s ig n e d .
G ra n d  R a p id s .— A t a  m e e t in g  o f th e  d i r e c to r s  of th e  n ew ly

B A N K
BURGLARY INSURANCE.
Send us a description of your equ ip ­

m ent and let us send you rates and a 
sample of our new  Bank Burglary Policy.

“We Issue Surety Bonds”
T h e O cean A ccident & Guarantee Corp.

HOOD & PENNEY, Gen. Agts.
PHOENIX BUILDING MINNEAPOLIS, MINN.
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T h e N a tio n a l Bank o f th e  R ep u b lic
OF CHICAGO

co n tin u es  to  o ffer to  b anks  and  b a n k ers  th e  ad van tages  o f its facilities, dev e lo p ed  and  p e rfec ted  by  e ig h te en  y ears  o f c lo se  p e rso n a l re la tio n s
w ith  a co n stan tly  g ro w in g  list o f co rre sp o n d en ts  th ro u g h o u t th e  w o rld .

JOHN A. LYNCH, P res id en t 
THOS. JANSEN, A ss’t C ashier

W. T. FENTON, V ice-President 
JAMES M. HURST, A ss’t Cashier

R. M. McKINNEY, C ashier 
WM. B. LAVINA, A ss't C ashier

O. H. SWAN, A ss’t C ash ier 
W. H. HURLEY, A ss’t C ash ier

o rg a n iz e d  M ic h ig a n  E x c h a n g e  b a n k , G ilb e r t  L . D a a n e  w a s  
e le c te d  a s  c a s h ie r .

I DAHO.
T w in  F a l l s .—A  n e w  b a n k  w ill b e  o rg a n iz e d  h e re .
P o c a te l lo .— T h e  F a r m e r s  & T r a d e r s  b a n k  h a s  o p e n ed  fo r  

b u s in e s s . T h e o d o re  T u r n e r  is  p re s id e n t .
R o ck lin .—A  n e w  b a n k  w ill b e  o rg a n iz e d  w ith  a  c a p i ta l  of 

$10,000, o f w h ic h  J . T . F is h e r  w ill be  p r e s id e n t  a n d  J .  E . O dden , 
c a s h ie r .

P r i e s t  R iv e n — T h e  P r i e s t  R iv e r  S t a t e  b a n k  is  b e in g  o r g a n ­
ized  w ith  a  c a p i ta l  o f $10,000. C h a r le s  F . C ra ig  is  p re s id e n t  a n d  
L e e  B e r ry , c a s h ie r .

C o u n sil.— T h e  C o u n sil S ta te  b a n k  h a s  o p en ed  fo r  b u s in e s s . 
T h e  o fficers  a r e :  C. E . C u n n in g h a m , p re s id e n t ;  E . W . B o w m an ,
v ice  p re s id e n t ,  a n d  H e n ry  M. O lson , c a s h ie r .

W a r d n e r .— T h e  d i r e c to r s  o f th e  W e b e r  b a n k , w h ic h  h a s  s u c ­
c e e d e d  th e  M in e rs  E x c h a n g e  b a n k , h a v e  e le c te d  o fficers  a s  fo l­
lo w s: J .  H . "W eber, p r e s id e n t ;  P .  P . W eb e r, v ic e  p re s id e n t ;
T. R. J o n e s ,  c a s h ie r ,  a n d  W . A. B a r te e ,  a s s i s t a n t  c a s h ie r .

OREGON.
N e h a le m .— W . B . S ta r r  h a s  b e en  e le c te d  p re s id e n t  a n d  E . A. 

R ow e, c a s h ie r ,  o f th e  N e h a le m  V a lle y  b a n k .
R ed m o n d .— G u y  B . D o b so n , fo rm e r ly  o f D es  M oines , h a s  

b e en  e le c te d  p re s id e n t  o f th e  R ed m o n d  N a tio n a l  b a n k .
W A S H I N G T O N .

W a i ts b u r g .— T h e  E x c h a n g e  b a n k  h a s  in c re a s e d  i ts  c a p i ta l  
s to c k  fro m  $25,000 to  $50,000. M . Z u g e r  is  p re s id e n t  a n d  H . B . 
P e te r s o n ,  c a s h ie r .

S e q u im .— A p p lic a tio n  fo r  a  c h a r t e r  fo r  th e  S e q u im  S ta te  b a n k , 
c a p i ta l  $10,000, h a s  b e e n  m a d e  b y  E . P . P r im e , H . J . B u g g y , 
J .  A . A d a m s , R. W . S c h u m a c k e r  a n d  L . J .  B ig low .

C h e w e la h .—.A rra n g e m e n ts  h a v e  b e e n  c o m p le ted  fo r  a  n ew  
b a n k  to  be  c a p i ta l iz e d  a t  $25,000. T h e  fo llo w in g  o fficers  h a v e  
b e en  e le c te d : S. P . M c P h e a rs o n . p re s id e n t ;  L . R. N e s to s ,  v ice
p re s id e n t ,  a n d  J . P . M ey e rs , c a s h ie r .

a m e n d m e n t  to  i t s  a r t ic le s  o f in c o rp o ra t io n  in c re a s in g  th e  c a p i ta l  
f ro m  $60,000 to  $100,000.

W a u z e k a ,  W is .— T h e  B a n k  o f W a u z e k a  h a s  in c re a s e d  i t s  
c a p i ta l  s to c k  f ro m  $5,000 to  $10,000.

D e e r in g , N . D .— T h e  D e e r in g  S ta te  b a n k  h a s  in c re a s e d  i ts  
c a p i ta l  s to c k  f ro m  $10,000 to  $15,000.

W a u k o n , l a . — T h e  C itiz e n s  S ta te  b a n k  h a s  in c r e a s e d  i ts  
c a p i ta l  s to c k  f ro m  $25,000 to  $50,000.

S h e lby , Id a h o .— T h e  c a p i ta l  o f th e  S h e lb y  B a n k in g  Co. h a s  
b e en  in c re a s e d  f ro m  $20,000 to  $50,000.

P a r k  F a lls ,  W is .— T h e  P a r k  F a l l s  S ta te  b a n k  h a s  in c re a s e d  
i ts  c a p i ta l  s to c k  f ro m  $15,000 to  $25,000.

E x e te r ,  C a l.— T h e  d i r e c to r s  o f th e  B a n k  o f  E x e te r  h a v e  r e ­
d u c e d  th e  c a p i ta l  f ro m  $50,000 to  $25,000.

L a  M o u re , N . D .— T h e  c a p i ta l  o f  th e  F a r m e r s  S ta te  b a n k  
h a s  b e en  in c re a s e d  f ro m  $25,000 to  $50,000.

A rlin g to n , Io w a .— I t  h a s  b e e n  v o te d  to  in c re a s e  th e  c a p i ta l  
o f th e  F i r s t  S ta te  b a n k  f ro m  $25,000 to  $40,000.

B e llev u e , Id a h o .— A t th e  a n n u a l  m e e t in g  o f t h e  s to c k h o ld e r s  
o f th e  B e lle v u e  S ta te  b a n k , h e ld  r e c e n t ly ,  i t  w a s  v o te d  to  i n ­
c re a s e  th e  c a p i ta l  f ro m  $20,000 to  $30,000.

N A T I O N A L  R E S E R V E  B A N K  O K L A H O M A ’S F IS CAL  
A G E N T .

New York.—The s ta te  of O klahom a has designated  the  
N ational R eserve bank  of New Y ork City to a c t as fiscal 
agen t of the s ta te  for the  paym ent of all bonds and cou­
pons issued by the  s ta te  or any county, city, school d is­
tr ic t or hoard of education , which, by th e  te rm s of th e  
bonds and coupons, are  m ade payable in th e  city  of New 
York.

P a lo u s e .— T h e  d i r e c to r s  o f  th e  S e c u r i ty  S ta te  b a n k  e le c te d  
th e  fo llo w in g  o fficers  a t  th e  a n n u a l  m e e t in g :  J . K . M cC o rn ack ,
p re s id e n t ;  T . J . H u m b ird , v ice  p r e s id e n t ;  J o h n  P . D u k e , c a s h ie r ,  
a n d  M. D. M c P h e rso n , a s s i s t a n t  c a s h ie r .

C A L I F O R N I A .
S a n ta  A n a .— A t a  r e c e n t  e le c tio n  C. F . M a n s u r  w a s  e le c te d  

v ice  p re s id e n t  o f th e  F a r m e r s  & M e r c h a n ts  N a tio n a l b a n k .
W illo w s .— T 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  a u th o r iz e d  to  

c o m m e n ce  b u s in e s s ,  w ith  a  c a p i ta l  o f $75,000. T h e  d ir e c to r s  
a r e  B. H . B u tro n , M ilto n  F r e n c h ,  P . H . G reen , T . H a r r in g to n  
a n d  A . H o c h h e im e r .

F r e s n o .— T h e  F r e s n o  S a v in g s  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 $135,000. A. S a ch e , W . M. H y a t t ,  J . S. Jo n e s , A. B . 
C la rk , W . O. M iles, J .  J .  M iley , J .  L . M au p in , E . J .  B u lla rd  
a n d  o th e r s  a r e  p ro m o te r s .

F r e s n o .— T h e  F r e s n o  S a v in g s  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 $135,000. A . S ach e , W . M. H y a t t ,  J .  S. Jo n e s , A. B. 
C la rk , W . O. M iles, J . J . M iley , J .  L . M au p in , E;. J . B u lla rd  
a n d  o th e r s  a r e  th e  p ro m o te r s .

L in d s a y .— T h e  L in d s a y  S a v in g s  b a n k  h a s  filed  a r t ic le s  of 
o r g a n iz a t io n  w ith  a  c a p i ta l  o f  $25,000. S. M itch e ll, E . L . D a n ie ls , 
G. V . R eed , C. S. M c L a u ry , B. A. A ngell, F r a n k  C le a ry  a n d  
G. K . H o s t e te r  a r e  th e  in c o rp o ra to r s .

C o n co rd .— T h e  B a n k  o f C o n co rd  h a s  filed  a r t ic le s  o f in c o r ­
p o ra t io n  w i th  a  c a p i ta l  o f $50,000. T h e  d ir e c to r s  e le c te d  "for 
th e  e n s u in g  y e a r  a r e :  G eo rg e  W h itm a n ,  J o s .  B oyd, J . F . B u se y  
Jo s . W ill ia m s , J r . ,  A.. W . M a ltb y , M. E . L y o n  a n d  F . P . M unson .’

V e n tu r a .— T h e  N a t io n a l  B a n k  o f V e n tu r a  h a s  b e e n  a u t h o r ­
iz ed  to  b e g in  b u s in e s s  w i th  a  c a p i ta l  o f $200,000. E . P . F o s te r ,  
p r e s id e n t ;  A . B . B e rn h e im  a n d  J .  H . C h affee , v ice  p r e s id e n t s - 
J . A. W a l te r ,  c a s h ie r ;  H e n r y  H . N e e la n d s  a n d  H . P e rc y , a s ­
s i s t a n t  c a s h ie rs .

B A N K I N G  NOTES.
' U tic a ,  M in n .— A  n e w  b a n k  b u ild in g  is  to  b e  e re c te d  b y  th e  

F i r s t  S ta te  b a n k .
M a rc u s , O re .— T h e  n e w  h o m e  of th e  F i r s t  S ta te  b a n k  w ill 

be c o m p le te d  soon .
H e rm is to n ,  O re .—A  n e w  b u i ld in g  is  to  b e  b u i l t  b y  th e  

H e rm is to n  B a n k  a n d  T r u s t  Co.
C ook, N e b .— T h e  c a p i ta l  o f th e  C ook  S ta te  b a n k  h a s  b e en  

in c re a s e d  f ro m  $12,500 to  $20,000.
E ld o ra .— T h e  N e w c o m e r  b a n k  h a s  p la n n e d  th e  e re c t io n  o f a  

tw o - s to r y  b u ild in g  to  c o s t  $10,000.
F a ir f ie ld ,  Io w a .— T h e  Io w a  S ta te  S a v in g s  b a n k  h a s  filed  a n

T his Company m akes loans on I M P R O V E D  
F A R M S  in 42 Southern-C entral M innesota 
C ounties in sum s of $2,000 and over a t 5%, no 
com m ission; liberal “on or before’’ privileges.

T he b est evidence of our ab ility  to do busi­
ness is in th e  volum e of ou tstand ing  loans 
w hich th is C om pany-now  holds in th is S ta te— 
over Thirteen Mill ion Dollars. BUS INESS OF  
B A N K S  I N V I T E D .  Henry Rothschild, Special 
Loan A gent, N orthw estern  M utual L ife In ­
su rance  Co., of M ilwaukee, Wis., 414-15 M an­
h a tta n  Bldg., St. Paul, Minn.

Farm Loans Unlimited Funds
W e are in the m arket for high grade 

farm loans in

SOUTHERN MINNESOTA.
Very Favorable rates and terms. Quick Service. 

Responsible Agents Wanted.

Towle-Jamieson Investment Co.
Andrus Building, MINNEAPOLIS, MINN.

We have made a specialty of 
B A N K  SIG N S for more than 
25 years and we are compe­
tent to advise you as to your 
needs.

Special Designs at Our Expense.

Ask fo r booklet “A .”

WESTERN 
DISPLAY COMPANY

Saint Paul, Minn.

IN V E S T IG A T IO N S  P L A N S  S U P E R  V IS IO N

CHARLES L. PILLSBURY 
Consulting Engineer

MECHANICAL a n d  ELECTRICAL

Design of Central Stations, Industrial Power 
Plants and Mechanical Equipment 

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



34 Saturday, A pril 9, 1910T H E  C O M M ER C IA L W E S T

B A N K  FIXTURES
Send us your floor plans

We also make office and store fixtures

THE NAUMAN CO.
WATERLOO, IOWA

$ 5 0 ,0 0 0 .0 0  
City of Minneapolis 

BONDS
Sealed bids w ill be received  by the  Com m ittee on W ays and 

M eans of th e  City Council of M inneapolis, M innesota, a t the  office 
of the  un d ers ig n ed  T hursday  April 2ist, 1910 at 2 o’clock p. m., fo r 
th e  w hole o r any  p a rt of Fifty  th o u san d  ($50,000.00) D ollars P a rk  
Bonds, dated  A pril 1, 1910, and  payab le  A pril 1, 1940.

B onds to b e a r  in te re s t a t the  ra te  of fo u r (4) p e r cen t p e r 
annum , payable  O ctober 1, and  April 1.

The rig h t to re je c t any  o r all bids is reserved .
A certified  check fo r tw o (2) pe r cen t of the  p a r va lue  of 

bonds b id  for, m ade to C. A. B loom quist, City T reasu re r, m ust 
accom pany  each bid.

P am p h le t con ta in ing  fu ll pa rticu la rs  w ill be m ailed  upon 
app lication .

DAN C. BROWN,
C ity  C o m p tro lle r,

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

“The American 
Bank Reporter”

The only Bank Directory that is con­
venient in form and correct in arrangement. 
The oldest, most accurate and complete 
directory. Orders promptly filled.

Contains a complete and accurate list 
of all Banks, Bankers, Trust Companies 
and Financial Institutions in the United 
States and Canada, with officers names, 
capita], surplus, deposits, loans, etc., and 
other useful information for those hav­
ing business with these Institutions.

Price for Single C opies - - $4.00
Subscription Price for the Year $7.00

Steurer Publishing Co.
5 Beekman St.,

NEW YORK CITY

South Dakota Banks Keep Pace With 
Growth of Territory.

By J. C. Bassett, President Aberdeen National Bank, in 
the Minneapolis “ Greater Northwest” Number.

To correctly  fo recast A berdeen’s fu ture  in a banking 
way, should no t be a difficult task , for no prophetic g ift 
is necessary  to to see th a t A berdeen is a lready the  logical 
and p rac tica l banking cen te r for th is  portion  of th e  n o rth ­
w est, and to see th a t her re la tion  to th is te rrito ry  in th is 
p a rticu la r is becom ing m ore in tim ate  every year. To 
estab lish  th is  s ta tem en t of fact, only a few au then tic  
figures are  necessary .

No longer ago th an  in 1905, which dates back b u t five 
years, A berdeen banking  facilities w ere rep resen ted  by 
th ree  in s titu tions, hav ing  in the  aggregate  deposits 
am ounting to bu t slightly  over $1,000,000, which probably 
rep resen ted  the  accounts of 2,000 individuals and about 
eighty  country  banks. Since th is tim e six w ell-equipped 
and ably m anaged banks, holding in the  aggregate  de­
posits of approxim ately  $4,000,000, w hich probably rep re ­
sen ts the  accounts of 5,000 individuals and 200 country  
banks. By th is it w ill be seen th a t during the  five years 
la s t past, A berdeen’s banking  in te re s ts  have been m ulti­
plied by four, a reco rd  th a t  can hard ly  be equaled by any 
city  in the  N orthw est.

In 1905 the  agg rega te  deposits in th e  hands of h e r 
th ree  banks am ounted to approxim ately  $125 per capita. 
A t th is tim e th e  agg regate  deposit is  approxim ately  $333 
per capita. T his show ing will be found unusual, for it  
m ust he rem em bered  th a t  during th is  tim e th e  city  has 
grow n very  rapidly.

A nother im portan t fea tu re  in connection w ith A ber­
deen’s banking  facilities th a t is w orthy of m ention is the  
fac t th a t  p rac tica lly  all of the  calls for financial ass istance, 
arising  from  the  probable 200 bank  accounts handled  
here, is m et by A berdeen banks. The country  banks in 
th is te r r ito ry  no longer finding it  necessary  to call upon 
th e ir e as te rn  co rrespondents fo r ass is tance  to carry  them  
over the  heavy borrow ing period experienced by nearly  
every county bank some tim e during the  year. T his would 
ind icate  th a t th e  te r rito ry  as a whole w as able to care  for 
its  own needs and th a t  A berdeen has a lready  becom e a 
financial cen te r for a la rge  and rap id ly  grow ing te rrito ry .

It is, of course, obvious th a t  th e  facts above s ta ted  
have for th e ir  basis a phenom enal developm ent of the  
whole te r rito ry  in which A berdeen is so favorably located. 
T he population has m ateria lly  increased  and th e  value of 
farm ing land has m ore th an  doubled in th e  la s t five years, 
bu t happily  th e  end is no t y e t reached , nor in fac t no t 
even closely approached, for th is te r rito ry  can generously 
susta in  four tim es as m any people as it now has. At 
p resen t we are  bu t sc ra tch ing  th e  surface and as a re su lt 
we are  reap ing  bu t a frac tion  of the  possib ilties of th is 
g rea t country. W hat we need m ost of all is “m ore hands 
on th e  job,” and they are  coming, for by w ay of com pari­
son our lands are  y e t m uch cheaper th an  lands in any 
easte rn  s la te  and our people are  prosperous beyond th e ir  
m ost sanguine expectations. D uring the  n ex t decade the  
population in  th is  te r rito ry  will m ate ria lly  increase , the  
new w ealth  re su ltin g  therefrom  will he evidenced in every 
farm , hom e, village, tow n and city  in  our te rrito ry , and 
A berdeen, hav ing  unusual railw ay fac ilities and its  cen tra l 
location, should grow  a t no m ean pace. H er position, 
therefo re , as a banking, jobbing and d is tribu ting  cen ter, 
is assured.

TO E S T A B L I S H  T R U S T  C O M P A N I E S  IN M EX IC O.
M onterey, Mex., M arch 3 0 —V. M. W eil, p res iden t of the 

In te r tru s t N ational bank  of Boston, is a rran g in g  to  e s tab ­
lish tru s t  com panies in  M onterey, T orreon, Mexico City 
and San A ntonio, Tex., w hich w ill be affiliated w ith  the  
In te r tru s t N ational hank.
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(C ontinued from  Page 11) 
opened first business colleges and then  correspondence 
schools g iv ing instructions in the trades. T hat these 
schools supplied instruction  for w hich there  was a de­
m and is evidenced by the fact th a t they enrolled thousands 
of students, and were financially successful no tw ithstand­
ing th a t they were not sustained by the tax-payer’s money. 
I t loks as though the business college had p re tty  nearly  
perform ed its mission. B ut the field for the trade  school 
is yet great, and its popularity  is still increasing. There 
is a continuous and ever increasing  dem and for black­
sm iths and carpenters and plum bers and m achinists and 
farm ers, for men who produce the th ings th a t men eat 
and w ear and use. The trade school is not only s ta rtin g  
thousands of young men w ith  a tra in in g  which will en­
able them  to take care of them selves, bu t is m aking better 
w orkm en of hundreds who have worked a t a trade  for 
years.

The taxpayer does not expect the  high school to give 
in s truc tion  in a hundred d ifferent trades, bu t he would 
like to see it give the  p repara tion  w hich should come as 
a foundation  to r this tra in in g ; and, w hile th is in s truction  
is being given, he has some homely ideas of the view of 
life w hich should be inculcated.

If he w ere  a m an whom you could get to speak his 
thoughts and address a  high school class, his counsel 

• would be som ething along th is line:
Boys, I w ant to ta lk  to you honestly  and seriously. 

You are  a t an age w hen th e  fu tu re  appears bright, and 
all th ings look possible to you. You are  building castles, 
and, in fancy, planning the  life w hich you are  going to 
live. T his fancied existence is no hum -drum  labor-and- 
w ait life. At a single leap you are  a cap ta in  of industry  
or a leader in the affairs of sta te . You are  in the eye of 
thousands of people; the  job is a picnic; there  is no hard  
w ork bu t lots of easy money. It is w ell th a t you feel 
th is way, for we should not have evolved th is far from the 
m onkey if we had not had am bition; b u t listen ,—you can 
not all of you become P res iden t of the U nited S ta tes or 
m anager of the  Steel Corporation. T here are  not jobs 
enough of th is kind to go around, and if there  were, you 
could no t s ta r t in w ith one of them . You will all have 
to s ta r t a t the  bottom . A few of you, by reason of 
superio r ta len ts , un tiring  industry  and fortu tious circum ­
stances m ay eventually  occupy the  h igher positions, but 
the g rea t m ajority  of you m ust continue to labor in the 
hum bler w alks of life. The education which you are 
receiv ing will equip you for m ore and b e tte r  work, w hat­
ever your sta tion  in life may be, provided your h ea rt is in 
the w ork you are doing. It will enable you to appreciate 
and en;oy the best th ings in life, the  in te llec tual p leasures, 
p leasu res w hich will be unknow n and unfelt by the boy 
who has not had your advantages. But if w hile acquiring 
th is education you are ge tting  the  notion th a t physical 
labor is degrading, th a t it is going to be beneath  you to 
do the  w ork which it is your lot to perform , you w ant to 
fight the  notion as you would the desire to steal or m ur­
der, and if you have no t the m oral s tren g th  to destroy it, 
get out of school. The g rea te s t calam ity  th a t can befall 
you is to acquire hab its, tas tes  or ideas th a t render you 
unfit to m ake a living in th e  env ironm ent in which you 
are  th row n, to feel th a t  you have g rea t ability , th a t you 
a re  qualified to occupy elevated  positions, bu t th a t 'n o  
one will give you a chance. You are  doomed to a life of 
reg re t and disappointm ent, and condem ned to be branded 
by those who know you as a useless m em ber of society.

“The calling of the farm er or th e  m echanic is ju s t as 
honorable as th a t of the  m erchan t or th e  professional 
m,an, and the  chances for your succeeding in the  form er 
occupations are  very m uch g rea te r. More men are needed 
th e re ; and w ith only o rd inary  ability , th r if t  and industry , 
you are  bound to m ake a good living and to become a 
useful citizen. W hen you en te r upon the  la tte r  callings, 
know before you s ta r t  th a t you have en tered  upon not 
p rim arily  a struggle  for success bu t a b a ttle  for existence;

th a t you have en tered  a field w here the  com petition is 
so fieice th a t a m an’s energy and tim e are  not principally  
taken  up in perform ing  th e  labor of his calling, b u t in 
struggling  for an  opportun ity  to fu rn ish  his service. The 
w recks and the  fa ilu res in th is field are  m any. I t is only 
the  strong who survive and succeed.”

And w hen th is tax-payer got th e  p rofessor back in  the 
office w here he could ta lk  to him  confidentially, he would 
say:

. “P rofessor, I w an t my boy and my girl to a tten d  the  
high school, b u t I am ju s t a little  afra id  th a t, bound by th e  
tiad itions of th e  school and in your zeal to  show rap id  
progress in the studies, you w ill give my boy th e  idea 
th a t the chief end of life is to g radua te  from  a college; 
th a t when he is g raduated  from  your school here  he will 
not w ant to come back and w ork on the  place w ith  me. 
I w ant th is boy to stay  w ith  me. I have sp en t a life­
tim e of hard  w ork in build ing up th is little  business of 
mine. It is not very  big bu t it  has m ade me a living as I 
w ent along and a little  more. I will soon be g e ttin g  to 
the tim e in life w hen I canno t a tten d  to it  as I should 
like to, and I w ant th is boy to succeed me in cha rg e  of 
it. He is in te res ted  in it  now, b u t I am afra id  th a t  if I 
send him to you he w ill ge t w eaned aw ay from  it  and 
th a t I shall lose him.

“I w an t him  to supplem ent the  w ork he has done in 
the public school w ith  som e a little  m ore advanced. I 
w ant him  to learn  a little  of the  sciences and h igher 
m athem atics. I know  it w ill m ake plain  to him  m any 
things th a t have alw ays puzzled me. I know i t  w ill enable 
him to do read ily  a good m any th ings th a t I have w orked 
a t slowly and clum sily  or have been unable to do a t all. 
I w ant him  to be a b e tte r  m an th an  I have been, and I 
know th a t you can help to m ake him  so. I w an t him  to 
be able to do the  w ork I do and to do it b e tte r  and 
easier than  I do it. I did no t have m uch s ta r t  w hen I 
began and I have m ade lots of m istakes as I w en t along 
and have been p re tty  badly handicapped because of th e  

(C ontinued on Page 40)

S cand inav ian  A m erican Bank, Spokane, W ash.

PH O ENIX FURNITURE CO.
A rtistic Fixtures for Banks, O ffices, Stores, 

C hurches and Public Buildings
Send us floor plans and w e will do the rest

EAU CLAIRE, WISCONSIN

NORTHWESTERN 
MARBLE AND TILE CO.

(Successors to Northwestern Mantel Co.)
Designers and Manufacturers 

of

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

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

Office and Salesrooms:
4 1 9 -4 2 1  Sixth Street South, 

M I N N E A P O L I S

Function of the High School.
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SEND YOUR NORTH DAKOTA BUSINESS
to

T H E  FIR ST  NATIO NAL BANK OF FARGO
The Oldest and Largest Bank in the State

L. B. HANNA, P res id en t E. J . W EISER, Vice P res id en t F. A. IRISH, C ash ier L. R. BUXTON, A ssistan t C ashier

The CITY NATIONAL BAN K of Duluth, Minn.
JO S E P H  SELLWOOD, President 
A. H . COMSTOCK, V ice-President 
W. L PRIN CE, Cashier 
H . S. MACGREGOR, A sst. Cashier

C a p i t a l , $ 5 0 0 , 0 0 0 .  U n ited  S ta tes  Governm ent D epositary .

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

MINNEAPOLIS 
TRUST COMPANY

F irs t N ational Bank Building, 109 F ifth  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

T ransacts  a T rust and  A gency business only. Does n o t do a 
b an k in g  business. Acts as Executor, A dm in istra to r, G uardian  
and  T rustee.

O FFIC E R S
ELBRIDGE C. COOKE, President WM. H. DUNWOODY, Vice-Pres’t 
WM. G. NORTHUP, V ice-Pres’t C. T. JAFTRAY, Vice-Pres t

ROBERT W. WEBB, S ec’y and Treas.

SAFETY DEPOSIT VAULTS 
CONVENIENTLY LOCATED.

Bonds, Mortgage Loans, Real Estate and Rentals. 
Management o f Estates for N o n - R e s i d e n t s .

CHAS. J. HEDWALL CO.
104-5-6 P h o en ix  B ldg., M IN N E A P O L IS

MONEY TO LOAN AT 5 TO 6 PER CENT 
ON MINNEAPOLIS IMPROVED PROPERTY

In su ran ce  placed  in  o u r Old L ine Com panies. L osses ad justed  
and  paid in  th is  office w ithou t d iscount.

CHUTE REALTY CO.
7 University Ave. N. E. and 803 Phoenix Building

MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds

The
American Mortgage & Investment Co.

E n d ico tt B ldg ., S T . P A U L , M IN N ,

W e are in the market for som e choice

FARM L O A N S
in  M innesota and  N orth D akota. Can also use  
a lim ited  am oun t of purchase price m ortgages.

H en rik  Strom , Geo . b . Edgerton , W, T. Su c k o w ,
P res id en t Vice P res id en t Sec’y-T reas.

Ei/woon S. Corser, Pres. Lester B. E i/wood, Vice Pres.
William B Tuttle, Treas. Edward B. Nichols, Secy.

Corser Investment Co.
E stablished  1870. M anager N ew  York L ife Building.

M O R T G A G E  L O A N S, R E A L  E S T A T E  a n d  IN SU R A N C E
Special attention given to Management of Estates for Non-Residents. 

N e w  Y ork L i fe  B u i ld in g .  M IN N E A P O L IS

M INNEAPOLIS PR O PER TY
Bought, Sold and Managed for Non-Residents

R ents collected; bu ild ings im proved and  reco n ­
s tru c ted  to  p roduce increased  incom e. Satisfac­
to ry  re ferences  to local and  eas te rn  parties .

MOORE BROS., BRACE & CO.
M I N N E A P O L I S

F R E E 200 PAGE BOOK ABOUT 
MINNESOTA

Com piled by  the  State, describ ing  in d u strie s , crops, liv e ­
stock, p roperty  values, schools, chu rch es  and tow ns of each 
County and  M innesota’s sp lend id  opportun ity  fo r any  m an.

Sent free by S T A T E  B O A R D  O F  IM M IG R A T IO N
D ep t. Z, S ta te  C ap ito l, St. Pau l, M inn.

DALY BANK & TRU ST CO.
O F B U T T E

M O N T A N A
Capital and Surplus, $ 3 0 0 ,0 0 0 .0 0

B U T T E ,
(Esta b lish ed  1882)

OFFICERS:—John G. Morony, P res’t; John D. Ryan, Vice P res’t; C. C.
Swinborne, Cashier; R. A. Kunkell, Ass t Cashier; R. W. 
Place, A ss’t Cashier.

Transacts a general banking business; issues letters of credit and drafts 
payable in the United States and Foreign Countries. . ,

We aim to extend to our custom ers ev ery  accom m odation consistent 
with conservative banking.

W e respectfully solicit your business

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get What the World Can­
not Excel When You Buy

“COWHAM” 
SYSTEM BRANDS

Every barrel guaranteed 
absolutely uniform, and 
of the highest quality.

Northwestern States Portland Cement Co.
(A nnual Capacity 1,500,000 Barrels)

W orks and Sales Office : „  _ ,  „
Mason City, Iowa. 515-16-17 A ndrus Building

J ohn  J .  F lanagan, P re s id e n t J ohn S. GANGS, Vice P re s ’t 
W. E. Briggs , C ashier

Stockyards National Bank,
SOUTH ST. PAUL, MINN.

Established  1897

Capital____________________ _ _ ___  $100,000.00
Surplus and Undivided Profits 42,000.00 
D eposits_____________ _ —  ----------- 1,000,000.00

Our Specialty is Live Stock Loans 
to Stockmen, Farmers and Ranchmen.
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SCANDINAVIAN AMERICAN NATIONAL BANK
M I N N E A P O L I S

Commenced business M ay, 1 9 0 9

Capital, $500,000 Surplus and Profits, $30,000

RECENT LEGAL DECISIONS.
A d v e rs e  Possession.

A wife, abandoned by her husband, had a receiver 
appointed to  m anage the  husband’s p roperty  for the  
benefit of the  wife and children. T h ereafte r the  wife 
obtained a divorce; the  decree d irecting  th a t the  hus­
band’s rea l and personal es ta te  rem ain  under control of 
the  receiver, in tru s t for the  benefit of the wife and chil­
dren until fu r th e r order. On th e  rece iv er’s discharge, an 
order was en tered , giving the wife the absolute control 
of the es ta te  for the  sole use and benefit of herse lf and 
children. The wife took possession of the  rea l esta te , 
executed m ortgages thereon , and finally a deed p u rpo rt­
ing to convey the  fee absolutely, and delivered possession 
to the  g ran tee . D uring her possession the  wife leased 
the  land a t  tim es, and dealt w ith it as the  ow ner and 
one vested  w ith title . Held, in B ryan t vs. (ladle, 104 
Pacific R eporter 23, th a t the fac t th a t in  her petitions for 
leave to m ortgage, and la te r to sell, the  land, she referred  
to it  as belonging to the  esta te  of her form er husband 
did no t constitu te  adm ission of a superio r title  in him, 
and hence her possession was hostile, and under a claim  
of right.

 ̂ ❖
A t t o r n e y  and C l ien t .

D efendant, believing th a t a bank  in which he held 35 
shares of stock had no t properly  accounted for earnings, 
and th a t th e re  w as a large am ount due him, employed 
plaintiff to b ring  an action to procure an accounting; the 
con trac t read ing : “In case the m atte r proceeds to tr ia l
and we recover nothing, we will charge you $200. On 
any sum  recovered less than  $5,000 we will charge you 
20 per cent, and 5 per cent, on any additional am ount. In 
case of a com prom ise, we will charge you 10 per cent, of 
the  am ount paid you. In case of se ttlem en t by sale or ex­
change of stock no t to exceed $200.” A fter the action  was 
com m enced, defendant se ttled  w ith rep resen ta tiv es  of the 
bank  by exchanging his 35 shares a t a valuation  of $900 
per share  for 33 1-3 shares in ano ther bank a t a va lua­
tion of $500 per share ; the  difference being paid in cash 
by a com pany to whom defendant assigned his shares. 
H eld, in Cain vs. Moore, 103 Pacific R eporter 1130, th a t 
the  co n trac t m ean t th a t if defendant com prom ised the 
case, and received a pecuniary  consideration  above the 
m ark e t value of the  stock he gave up in. the  com prom ise, 
plaintiffs w ere to recover a per centum  of th a t value, and 
th a t hence plaintiffs in an action for th e ir  percen tage 
m ight show th a t the  value received in exchange exceeded 
the  value defendant gave for the property.

* t ❖  Hi
B r o k e r s ’ D u t ie s  and L ia b i l i t i e s  to  P r in c ip a l .

On requests  of a firm of stockholders to pay them  a 
fu rth e r sum  of money as m argin, or else to deposit w ith 
them  as m argin  additional securities, plaintiff, a custom er, 
delivered to the  firm certa in  shares of stock. The s ta te ­
m ents rendered  by the  firm to plaintiff a fte r rece ip t of 
the  shares  recited  th a t “all securities carried  in th is ac­
count or deposited  to  secure the  sam e m ay be carried  in 
our genera l loans, and may be sold or bought a t public 
or p riva te  sale w ithout notice, when such sale or purchase 
is deem ed necessary  by us for our p ro tection .” It also 
appeared  th a t  it w as the  custom  of b rokers in th a t city 
to tr e a t  stocks deposited on m argin  exactly  like stocks 
bought on m argin. Held, in F u rber vs. Dane, 89 N orth­
eas te rn  R epo rte r 227, th a t, in the  absence of fraud, the 
firm w as authorized  to pledge the stock to secure its  
indeb tedness to th ird  pa rtie s; th a t plaintiff, who, instead  
of giving sim ilar notice to the  bank, a ttached  th e  firm ’s 
deposit accoun t in the  bank, w as not en titled  to sh are  
the  benefit gained by the  ow ners of the o ther stocks, who

could redeem  them  on paym ent of th e  am ount due the  
bank; and hence he could only ran k  as a genera l c red ito r 
of the firm; th a t though, as aga in s t plaintiff, th e  firm 
should not have pledged the  stocks, th ird  parties, w ithou t 
notice of the in s truc tion  given the  firm  by plaintiff, w ere 
not bound by the  lim itation  he sought to im pose; and 
hence pledges took a valid  title  to th e  stocks, and w ere 
en titled  to sell them  and apply the proceeds on indeb ted ­
ness of the firm to secure w hich the stocks w ere pledged.

The provisions of Rev. Law s 1902, c. 208, § 71, forbid­
ding the holder of co lla te ra l security  deposited w ith him  
for the paym ent of a deb t due him  from  disposing of it  
by sale, pledge, or o therw ise  before m a tu rity  of the  debt, 
do no t apply to stock deposited  w ith  b rokers, no t m erely  
as co llateral security , b u t as a m arg in ; au tho rity  from  
the depositor to sell being presum ed in such case.

A d m in i s t r a t i o n  o f  B a n k r u p t  E s ta te .

A bank rup t m illing com pany in P ennsy lvan ia  prio r to 
bankruptcy  had issued w heat and flour certifica tes each 
calling for a ce rta in  quan tity  of w heat or flour sto red  in 
its g rain  tanks or mill, to be delivered  to th e  holder on 
dem and, and had indorsed  such certificates as co lla tera l 
security  for loans. T he w heat called for by such certifi­
cates was an undivided p a r t of th a t contained in its  g rain  
tank, which w as a sh ifting  q u an tity ; the  w heat being run 
from  such tan k  into th e  m ill as needed for grinding. The 
flour certificates each called for a ce rta in  num ber of b a r­
rels se t ap a rt in its  sto rage  room s, w hich w ere so se t 
apart, but w ere in no way m arked  to ind ica te  a pledge 
nor to negative the  ostensib le  ow nership  of th e  company. 
Held, in F ou rth  S tre e t N ational B ank vs. M illbourne 
Mills Co.’s T rustee , 172 F ed era l R eporter 177, th a t  th ere  
was no such delivery  as to constitu te  a valid pledge under 
the settled  law of the  s ta te , and th a t title  to th e  w heat 
and flour passed  to the  tru s te e  in bankruptcy , as p rop­
erty  which m ight have been levied on and sold under proc­
ess against the  bankrup t.

H; ❖  H<

R em ed ies  o f  C re d i to r s .

In an action ag a in s t a su re ty  on notes, w here the  de­
fense was th a t the  su re ty  had  been re leased  by th e  bank  
extending th e  notes in consideration  of paym ent of in te r­
est in advance, w ithou t his know ledge or consent, th e  
burden of proof thereo f w as upon the  su re ty .—F a rm e rs ’ 
Bank of W ickliffe, Ky. vs. W ickliffe, 121 S ou thw estern  R e­
porter 498.

O L U M B I A
N A T I O N A L

B A N K
OF  P I T T S B U R G H

Offers exceptional service as a

RESERVE DEPOSITARY
Liberal Interest. Valuable par points.

CORRESPONDENCE WELCOMED

C apital and Surplus 
S1 ,6 0 0 ,0 0 0 .0 0
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Capital, The National Bank of Commerce, Surpj"sft
^uu,uuu.uu SPOKANE, WASHINGTON $25,000.00

F. M. MARCH, President DANA CHILD, Vice President M. M. COOK, Cashier
Send us all your Pacific States item s, including British Columbia.

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  BU SIN E SS

OFFICERS
Edw in T. Coman, Thos. H. Brewer, C. E. McBroom, E. N. Seale, 

P resident Vice Pres. Cashier A ss’t  Cash.
Wm. H untley, V ice-Pres. M. W. Lewer, A ss’t  Cash.

SPOKANE BANK STATEMENTS.
Spokane, W ash., A pril 4.—Twenty-five per cent, in ­

c rease  In. deposits over A pril 28, 1909, w as announced by 
th e  Spokane banks on M arch 31. T he to ta ls  w ere $33,- 
756,000 and $26,843,000 respectively . The increase  in 
cash resources for the sam e period w as $2,591,000; in ­
crease  in Joans and discounts, $3,759,000; increase in 
surp lus and profits, $77,000. The sta tem en ts, issued in 
response to the call of the C om ptroller of C urrency, are 
significant, as they reflect the  grow th and p rosperity  of 
Spokane and the  adjoin ing te rrito ry . The detailed  fig­
ures, th e  h ighest in the  h is to ry  of the city, follow: 

Depos i ts .
O ld N a t io n a l  .........................................................................................$ 9,020,000
T r a d e r s  N a t io n a l  ..................................................................................  6,330,000
E x c h a n g e  N a t io n a l  ..............................................................................  5,774,000
F id e l i ty  N a t io n a l  ................................................................................... 1,269,000
N a t io n a l  B a n k  o f C o m .....................................................................  473,000
F i r s t  N a t . ,  H il ly a rd  ( E s t . ) ............................................................  95,000
S p o k a n e  & E a s t e r n  T r u s t  ............................................................  5,194,000
S c a n d in a v ia n - A m e r ic a n  ..................................................................  786,000
F a r m e r s  & M e c h a n ic s .......................................................................... 509,000
U n io n  T r u s t  C o ....................................................................................  618,000
W a s h in g to n  T r u s t  ................................................................................  634,000
S p o k a n e  S t a t e  .........................................................................................  179,000'
H i l ly a rd  S t a t e ..........................................................................................  257,000
U n io n  P a r k .................................................................................................  72,000
N o r th w e s t  L o a n  & T r u s t ................................................................. 1,034,000
B a n k  o f M o n tre a l  ( E s t . ) ................................................................. 2,500,000

T o ta l ,  M a rc h  31, 1910.....................................................................$33,756,000
T o ta l ,  A p r il  28, 1909.....................................................................  26,843,000

In c r e a s e 6,913,000
Loa n s  and D is c o u n ts .

O ld N a t io n a l ............................................................................................. $
T r a d e r s  N a t io n a l  ...................................................................................
E x c h a n g e  N a t io n a l ...............................................................................
F id e l i ty  N a t io n a l ....................................................................................
N a t io n a l  B a n k  o f C o m .................................................................
F i r s t  N a t . ,  H il ly a rd  ( E s t . ) ............................................................
S p o k a n e  & E a s te r n  T r u s t ..............................................................
S c a n d in a v ia n -A m e r ic a n  ...................................................................
F a r m e r s  & M e c h a n ic s .......................................................................
U n io n  T r u s t  Co.......................................................................................
W a s h in g to n  T r u s t ..................................................................................
S p o k a n e  S t a t e ........................................................t-................................

5.702.000
4.277.000
4.181.000

928.000
422.000 

73,000
5.851.000

744.000
377.000
306.000
540.000
167.000

H il ly a rd  S t a t e .................................................................
U n io n  P a r k .....................................................................
N o r th w e s t  L o a n  & T r u s t ....................................
B a n k  of M o n t r e a l ........................................................

T o ta l ,  M a rc h  31, 1910..........................................
T o ta l, A p r il  28, 1909..........................................

In c re a s e  .....................................................................
C ash  R eso u rc e s .

O ld N a t io n a l  ...............................................................
T r a d e r s  N a t io n a l  ...................................................
E x c h a n g e  N a t io n a l ......................................................
F id e l i ty  N a t io n a l ..........................................................
N a t io n a l  B a n k  of C o m ..........................................
F i r s t  N a t . ,  H il ly a rd  ( E s t . ) ..................................
S p o k a n e  & E a s t e r n  T r u s t ......................................
S c a n d in a v ia n - A m e r ic a n  ......................................
F a r m e r s  & M e c h a n ic s ...............................................
U n io n  T r u s t  .................................................................
W a s h in g to n  T r u s t  ...................................................
S p o k a n e  S t a t e ................................................................
H il ly a rd  S t a t e .................................................................
U n io n  P a r k .....................................................................
N o r th w e s t  L o a n  & T r u s t .....................................
B a n k  of M o n t r e a l ............................... ........................

T o ta l ,  M a r c h  31, 1910......................................
T o ta l ,  A p ril 28, 1909..........................................

In c re a s e  .....................................................................
S u rp lu s  a n d  P ro fits .

O ld N a tio n a l  ...............................................................
T r a d e r s  N a t io n a l ........................................................
E x c h a n g e  N a t io n a l ...................................................
F id e l i ty  N a t io n a l ..........................................................
N a t io n a l  B a n k  of C o m ..........................................
F i r s t  N a t .,  H i l l y a r d ...............................................
S p o k a n e  & E a s t e r n  T r u s t ....................................
S c a n d in a v ia n - A m e r ic a n  ......................................
F a r m e r s  & M e c h a n ic s .............................................
U n io n  T r u s t  C o ..........................................................
W a s h in g to n  T r u s t . .................................................
S p o k a n e  S ta te  ........................................ '•...............
H il ly a rd  S ta te  ............................................................
N o r th w e s t  L o a n  & T r u s t ....................................
U n io n  P a r k .......................................................................
B a n k  o f M o n t r e a l ........................................................

T o ta l ,  M a rc h  31. 1910......................................
T o ta l ,  A p ril 28, 1909............................. ’ ..........

I n c re a s e  . . . / ..........................................................

...........  132,000

...........  45,000

...........  771,000
(N o  S ta te m e n t)

$20,422,000
16,663,000

........... $ 3,759,000

........... $ 3,619,000

...........  2,917,000

...........  2,232,000

...........  413,000

...........  262,000

...........  35,000'

...........  1,918,000

...........  242,000

...........  157,000

...........  88,000

...........  190,000
...........  52,000
...........  130,000
...........  73,000
...........  343,000
(N o  S ta te m e n t)

$12,678,000
10,087,000

$ 2,591,000

........... $ 266,000

...........  299,000

...........  316,000

. . .  , 106,000

...........  25,000

................ 60

...........  357,000

..........  8,000

..........  8,000

...........  46,000

...........  34,000

............  8,000

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

...........  41.000
(N o  S ta te m e n t)
(N o  S ta te m e n t)

$ 1,475,000 
1,398,000

$ 77,000

FINANCIAL NEWS OF THE INLAND EMPIRE.
Spokane, W ash., A pril 4.—The G reenough Investm ent 

com pany of Spokane has been incorporated  under the 
law s of W ashington, w ith a paid-up cap ita l of $300,000, by 
D. W. Twohy, p residen t of the  Old N ational bank; Thom ­
as L. G reenough of M issoula and W. J. C. W akefield of 
Spokane, who are  also tru stees . T he artic les of incorpo­
ra tio n  s ta te  th a t a general rea l e sta te  and investm en t 
business will be carried  on. The com pany will deal in 
local rea l e s ta te  and e rec t new buildings and rem odel old 
ones. No kind of a banking  business is to he carried  on. 
T he p rincipal offices will be in Spokane, w here the  prop­
e rty  investm en ts will be made.

—T he Union T rust com pany of Spokane has been ap­
po in ted  tru s tee  for a bond issue of $800,000 by th e  Lew- 
iston-C larkston Im provem ent com pany, recen tly  reo rgan­
ized and financed by Spencer Trask & Co. of New York,

and C harles F ranc is  Adam s of Boston. The company 
owns elec tric  ligh ting  p lan ts fo r e igh t tow ns in the  Palouse 
country, an im m ense irriga tion  schem e in the  vicinity  of 
Lew iston, Idaho and C larkston, W ash., th e  tow nsite of 
C larkston and o ther valuable p roperties. The Union T rust 
com pany has also accepted  th e  tru steesh ip  in the  case 
of E llen M. Y oung vs. Ed. J. Young. In  g ran ting  the 
decree of divorce th e  court aw arded  Mrs. Young the  fam ­
ily residence, valued a t $10,000, th e  title  to which is held 
by th e  Union T ru s t com pany, and $50,000 in cash to be 
used by Mrs. Young during  her lifetim e.

-—The U nion T itle  & T ru s t com pany, th e  first of its 
kind in O kanogan county, has been organized a t Oroville, 
W ash. The head office w ill be a t Oroville, w here a two- 
sto ry  brick  s tru c tu re  w ill be erec ted  and occupied also by 
th e  F ir s t N ational hank  of Oroville. T he com pany will 
have b ranch  offices in Molson, Chesaw , Conconully, Okano­
gan, B rew ster and Twisp.

(C ontinued on P age  40)
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FIRST
NATIONAL

BANK

D E N V E R , C O L O R A D O
E stablished  1865

Capital -  $ 1 ,0 0 0 ,0 0 0  
Surplus -  -  1 ,0 7 7 , 5 7 6  
Deposits -  2 2 ,0 0 0 ,0 0 0

U N I T E D  S T A T E S  D E P O S I T O R Y

O F F I C E R S
D. H MOFFAT, P res id en t 
THOS. KEELY, V ice P res id en t 
F. G. MOFFAT, C ash ier 
C. S. HAUGHWOUT, A ss’t C ashier 
J . C. HOUSTON, A ss’t C ashier 
MAX W AESSEL, Mgr. For. Ex. Dept.

RAILROAD DEVELOPMENT IN OREGON.
P ortland , Ore., A pril 4.—The m ost im portan t develop­

m ent of the  p ast few w eeks in Oregon took place during 
the  p ast w eek w hen the big land g ran t of the  W illam ette 
V alley & C ascade M ountain Road com pany w as purchased 
by a group of easte rn  people who are  understood to be 
d irec t rep resen ta tiv es of Jam es J. Hill. The purchase  of 
this g rea t tra c t  stre tch ing  alm ost across the  s ta te  is taken  
to m ean th a t an en tire ly  new ra ilroad  will be built by 
th e  H ill in te re s ts  from  the easte rn  border of the  s ta te  
to the Pacific ocean.

The pu rchasers of the  big land g ran t a re  as follows:
J. C. Wood, W. P. D avidson and John  E. B urchard , of St. 
Paul, and A. O. R obertson, of M inneapolis. The to tal 
purchase price is above $2,000,000. The land g ran t was 
form erly  ow ned by the  F rench  banking concern of L azard 
F reres. T he land w as originally  given to th e  wagon road 
com pany by the  G overnm ent as a rew ard  for the  construc­
tion of a m ilita ry  wagon road up th e  M alheur riv e r from  
O ntario and w estw ard  tow ard the Pacific Coast. The com­
pany was prom ised every  section of land bearing  an  odd 
num ber for a certa in  d istance on each side of the  road.

Some of the  land lying on the Snake and M alheur 
rivers is am ong the  rich est and m ost valuable in the  
easte rn  p a r t  of the  sta te . I t is alluvial soil and although 
much of th is  is in cultivation  there  are  large quan tities 
of the  land th a t aw ait se ttle rs . I t is thought likely th a t 
the  rec lam ation  pro jec t along the  M alheur river, p lanned 
by the G overnm ent bu t abandoned because of the  failure 
of the  wagon road com pany to m eet th e  requ irem en ts of 
the  R eclam ation Service, m ay he resum ed. If th is  is 
done a g rea t ex ten t of new ag ricu ltu ra l country  will be 
opened up.

R eliable in form ation discloses the in ten tion  of the  
H ill in te re s ts  to extend the  B urlington system  through 
to the  Oregon coast and probably south to San F rancisco. 
Control of the  G ilmore & P ittsbu rgh  line, one of the 
m ysterious ra ilroad  pro jec ts in the Pacific N orthw est, 
la te ly  passed to H ill control. It reaches from  Billings, 
Mont., the  p resen t w estern  term inus of ,the B urlington, 
and has been com pleted into Idaho, n ear Salm on. I t will 
only be a m a tte r  of a few m onths un til the  line w ill have 
reached Boise.

The Boise & W estern  is the  next link in th e  system . 
From  all indications th is p ro ject is being fa thered  by 
Jam es J. H ill under the  personal d irection  of John  F. 
Stevens, p res iden t of the  Oregon T runk. I t  is p rojected  
w est from  the  Idaho capital across the  sta te  of Oregon to 
Coos Bay, its  proposed Pacific term inal.

The purchase of the big land g ran t ju s t m ade m ust 
be for the  Boise & W estern . Surveys have a lready  been 
m ade th a t show a feasib le route from  Boise to the  sea 
through  th e  lands ju s t acquired. The construction  of th is 
road will probably do m ore than  any th ing  else to aid in 
the  developm ent of a g rea t section of country  now lying 
dorm ant because of lack of tran spo rta tion .

D uring the  p as t w eek a rep resen ta tiv e  of J. J. H ill 
bought 3,285 acres of fine tim ber lands along th e  Siuslaw  
river. The price paid w as $108,425 and the  land lies 
along the  rou te  of the  proposed railroad  to Coos Bay.

Notes.

—The F irs t N ational bank for the  first tim e in the 
c ity ’s h is to ry  has agreed to pay in te re s t on deposits of 
city  money. The bank has asked for a deposit of $300,000 
of city  funds on which i t  agrees to pay 2 per cent. H ere­
tofore th e  F ir s t N ational has refused to pay in te re s t on 
city  deposits, being the  only bank to tak e  th is position. 
The change in policy is due to the efforts of City T reas­
u re r W erlein , who persuaded P res id en t Mills to pay in ­
te re s t on city  funds.

—P ortland ’s new  city  d irec to ry  for 1910, w hich is jiis t 
out, estim ates the  c ity ’s population  a t 270,000. T his is an 
increase of 15,000 over the  d irec to ry  estim a te  for 1909. 
A new policy has been adopted th is year in th a t the  
Chinese and Jap an ese  population  of th e  city  a re  no t in­
cluded in the estim ate . Only O rien tals p rom inent in busi­
ness in the city  a re  included in the  d irectory . T here are  
m any thousands of th ese  people who are  no t counted in 
the  d irectory  estim ate . The m anager of the  d irec to ry  
com pany says his e stim ate  of the  floating population here 
is 15,000, which he says is the sm allest floating popula­
tion of any city  in the  W est, if not in A m erica, of the  
sam e size. P o rtlan d ’s population, he "believes, is the  m ost 
substan tia l and perm anen t of any city  on the Pacific Coast. 
W ith a population of 270,000, the  increase  here  has been 
ju s t 300 per cent, since the  official federal census w as 
taken  ten  years ago. A t th a t tim e th e  city  w as credited  
w ith 90,000. T he d irecto ry  com pany says its  e stim ate  is 
a careful one and believes the  federal census w ill show 
an even g rea te r figure for P o rtlan d  th an  270,000.

—The season’s w ork on th e  Colum bia R iver je t ty  will 
be begun April 5. T he je tty  has now been bu ilt G*4 m iles 
and it is hoped to extend it one-half m ile the  p resen t sea­
son. At first about 2,200 tons of rock will be handled  per 
day, but th is figure will be increased  gradually  un til the  
daily deliveries w ill reach  about 4,000 tons. H alf a m illion 
dollars of the funds app rop ria ted  by a form er congress 
is now available. A sum  of $1,250,000 has been recom m end­
ed to com plete the  je t ty  and it is though t th is  w ill be 
se t aside a t th is  session of Congress. Shortly  a fte r  the  
je tty  work is again  under way the  G overnm ent dredge 
Chinook will be pu t a t w ork deepening the  bar a t the 
m outh of the river. T his d redge and the je tty  are  ex­
pected to scour out the  sand on the  bar un til a dep th  of 
30 fee t in the ship channel a t  low w ater will be reached 
before the sto rm y season  in  N ovem ber begins.

BIG C A T T L E  M O V E M E N T  F RO M T E X A S .
Austin, Tex., M arch 30.— The b iggest rush  of ca ttle  

from  South Texas to the p as tu res  of O klahom a in the  h is­
tory  of the live stock industry  is now in progress, accord­
ing to rep resen ta tiv es of the  ra ilroads handling  th e  m ove­
ment. It is s ta ted  th a t m ore th an  130,000 head of ca ttle  
will be shipped from  th e  ranches south and w est of San 
Antonio during the  period of four w eeks th a t w ill end 
April 16. Shippers have a lready  placed orders for about 
4,500 cars in w hich to move th e ir  stock, and the  ra ilroads 
a re  receiving additional o rders for every  day. The scarc ity  
of g rass and the  ligh t ra in fa ll a re  the  reasons for th e  rush.

TOB ACCO  A N D  M E N I N G I T I S .
Paris, M arch 18.—Dr. de K erm abon of the  F rench  Arm y 

has discovered and u n d ertak en  to prove by convincing 
s ta tis tic s  th a t sm oking m akes persons p rac tica lly  im ­
m une from m eningitis.

Dr. de K erm abon has p a tien tly  gathered  s ta tis tic s  and 
w atched the ravages of cerebro-spinal d iseases am ong the 
young recru its  of the F rench  Army, and, as th e ir  hab its , 
am ong o thers th a t of sm oking, are  carefully  noted  in the  
reports, he w as aston ished  to-»see th a t  so few of the  hab ­
itual sm okers w ere a ttack ed  by th e  disease. T he p ro­
portion, as estab lished  by him, is one to tw en ty—T h at is 
to say, for one case of m en ing itis am ong a given num ber 
of sm okers, th e re  a re  tw en ty  cases of th e  d isease am ong 
an  equal num ber of non-sm okers.

Ladd & Tilton Bank
Portland, Oregon

Established 1 8 5 9  Oldest Bank on the Pacific Coast

Capital fully Paid $1,000,000 
Surplus and Profits $600,000
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v iduals solicited. T rav e le rs ’ checks fo r sale and  
drafts  issued  availab le  in  a ll coun trie s  of E urope.
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S E A T T L E
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OLDEST BANK IN THE STATE OF WASHINGTON

_________ __ 1 National Bank of Commerce
of SEATTLE

C A P I T A L __________________________S 1 ,0 0 0 ,0 0 0 .0 0
SU R P LU S A N D  P R O F IT S_______  1 ,0 3 7 ,0 0 0 .0 0
R E S O U R C E S ________________  ____1 3 ,9 0 0 ,0 0 0 .0 0

First National Bank of Seattle 1
SEA TTLE, W A S H .

M. A . ARNOLD, President. J. A . HALL, Cashier. |
CHINESE IRON ORE COMING TO PUGET SOUND.

S eattle , April 2 — A co n trac t w as en tered  into in the 
la s t w eek betw een the  W este rn  S teel C orporation of Se­
a ttle , and the H ang Y ang Steel Company, of Hankow, 
China, by the te rm s of w hich th e  form er is to obtain 200,-
000 tons per annum  of pig iron and iron ore from  the  H an­
kow company. News of the  signing of the  con trac t cam e 
in cab legram s to P res id en t Jam es A. Moore, of the Steel 
corporation .

T he deal is regarded  as of unpara lle led  im portance to 
S eattle  and P uget Sound in general. T he annual im porta­
tion  of such v a s t am ounts of m etal and ore from  China 
w ill m ean th a t the  p resen t lack  of re tu rn  cargoes for 
S e a ttle ’s O riental fleet w ill be a th ing  of th e  past, th a t 
th e  p re sen t im portation  from  China th rough  th e  P uget 
Sound custom s d is tric t w ill be m ore than  doubled, th a t 
th is  v a s t am ount of new trans-Pacific business w ill have 
all th e  effect of a  pow erful subsidy to ex isting  or new 
lines, and th a t m any big steam ships w ill have to devote 
th e ir  tim e alm ost exclusively to the  handling  of th is m a­
teria l.

C a p a c i ty  to  Be Increased .
One m ore im m ediate effect is th a t  th e  S teel corpora­

tion  w ill a t once en te r upon new construction  w ork a t 
Irondale  which will m ake th e  capacity  of th e  steel p lan t 
th e re , w ith in  the ensuing two years, six tim es g rea te r 
th an  its  in itia l capacity  w ill be w hen it  opens about May
1 next.

In  th e  am ount of m oney involved, th is new in te rn a ­
tional alliance of steel in te res ts  has seldom  been paralle led  
in W este rn  A m erican finance. I t is s ta ted  th a t  th e  con­
s tru c tio n  of new p lan ts w ill involve an expenditure  by the 
W estern  Steel C orporation of $10,000,000; th a t  th e  busi­
ness w ith  China alone, including tran spo rta tion , w ill be 
in th e  neighborhood of $2,500,000 per year and tha t, two 
y ea rs  hence, the  value of th e  finished stee l products a t 
Irondale  will run  from  $7,000,000 to $10,000,000 per annum .

W e lc o m e  D is p a tc h  Rece ived.
On behalf of the  W estern  S teel C orporation, the  deal 

w as engineered by tw o of its  vice p residen ts , H erb e rt E. 
Law  and Capt. R obert Dollar. Mr. Law left S eattle  qu iet­
ly on F eb ruary  4. F our days la te r  he sailed from  San 
F rancisco  in com pany w ith  Capt. Dollar. A fter m any days 
of cabling  betw een Mr. Moore and his associates in China, 
th e  w elcom e dispatch  w as received yesterday  s ta tin g  th a t 
the  co n trac t had been signed. Mr. Law and Capt. Dollar 
a re  now re tu rn in g  to San F rancisco  on the  Mongolia.

Mr. Moore m ade th e  follow ing sta tem en t:
Is F a r - R e a c h in g .

“I t  is difficult for any of us a t th is  tim e to grasp  the  
full significance of our new contract. I t  is m ore than  a 
big deal in  iron and stee l; i t  is an expression of friend li­
ness on the  p a rt of th e  Chinese governm ent tow ard the 
business in te res ts  of P uget Sound, and as such, un less 1 
am  g rea tly  m istaken, it  w ill lead to fu r th e r w onderful op­
po rtu n ities  for our business m en to  bring  about advantage­
ous trad e  re lations w ith China. The H ang Y ang Steel 
Com pany, while nom inally a p riva te  concern, is supposed 
to  stan d  very close to the  th rone  in China. I t  is an old 
estab lished  company, its  H ankow  p lan t costing  $10,000,000. 
I t supp lies a large portion  of the  stee l ra ils  used in the 
C hinese Em pire.

S u rp lu s  M a kes  Deal  Possib le .
“The fac t th a t th is com pany now has an annual su r­

plus of about 100,000 tons of pig iron  m ade possible the 
deal w hich has ju s t 'b e e n  pu t through. R obert D ollar has 
m ain tained  profitable business re la tions w ith the  Hang 
Yang Company for a num ber of years. H e has sen t his 
fleet of ships to O riental po rts  w ith lum ber, and has 
brought them  back  loaded w ith th is  pig iron, which he 
has sold to the  foundrym en of P uge t Sound and California. 
As it is of th e  h ighest g rade in  th e  world, it w as eagerly 
bought up a t good prices.

“About a year ago, w hen the  developm ent of the  Iron- 
dale steel p lan t began on a large scale, Capt. Dollar sug­
gested  to me ju s t such a co n trac t as has ju s t now been 
signed. A t the  sam e tim e I w as favored by a personai 
call from  U nited  S ta tes Consul G eneral W illiam  M artin, 
whose tw elve y e a rs ’ residence in H ankow  m ade him  very 
fam iliar w ith  the operations of the  big stee l p lan t there. 
To him  I am  indebted  for m any invaluable suggestions re ­
garding th e  possib ilities of our m aking closer trade  re la ­
tions w ith th e  Chinese nation.

In d ic a te  C om p le te  Success.

“The suggestions thus given me by Capt. Dollar and 
Consul G eneral M artin  led up to the  departu re  of M essrs. 
Law and D ollar for China six w eeks ago. T heir cable­
gram s ind icate  th e ir com plete success. I regard  th is con­
tra c t  as a d irec t overtu re  of th e  C hinese governm ent to 
a friendly  a lliance of the  business in te re s ts  of China and 
Am erica.

“I t is w ell to note th a t  for som e tim e p ast England, 
F rance and G erm any have sought to nego tia te  a $30,000,- 
000 loan to  China, a loan in w hich A m erica has been ex­
ceedingly anxious to partic ipa te . Y et our con trac t alone 
will, in its  fifteen years of life, involve business w ith 
China of m ore th an  $35,000,000, or an  even g rea te r sum 
th an  the  fam ous in te rn a tio n a l loan th a t  is crea ting  so 
m uch discussion.

“We have m ade an extensive fill in the  tide lands before 
Irondale, thus crea ting  a long seaw all in deep w ater, so 
th a t th e  big ore ships can unload directly  into the  plant. 
Our co n trac t calls for a m inim um  of 36,000 tons each of 
ore and pig iron for th e  first tw o years , and for the m axi­
mum am oun t of pig iron  and iron  ore, 100,000 tons each, 
during each of th e  rem ain ing  th irte en  years of the  con­
trac t.

Ore U n u s u a l l y  Pure .

“The ore is 66 per cent, hem atite , and unusually  pure. 
We will m ix th is ore. w ith  our own ore in equal am ounts, 
and th is pig w ith  our own pig, and the  re su lta n t steel will 
be equal in g rade to any steel m ade th e  world over. The 
high-grade ore from  the  H ankow  p lan t w ill be laid down 
a t Irondale, including tran sp o rta tio n , fo r less than  $4 per 
ton. As our own ores w ill cost b u t $2- per ton, i t  will be 
seen th a t th e  average cost of our ore w ill be $3 per ton. 
A m ixture of ore of th is quality  is w orth  a t P ittsb u rg  to ­
day $6 to $6.50 per ton.

“The signing of the  co n trac t involves the  im m ediate 
creation  of new and g rea te r s tee l p lan ts  a t Irondale. We 
shall operate  cu r p resen t b la s t fu rnace  to its  u tm ost capac­
ity, b u t w ill a t once build a b la s t fu rnace w ith a capacity 
of 300 tons daily. The com bined pig iron  of the two b last
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furnaces, w ith  the  additional pig iron im ported  frojn 
China, will keep our ro lling  m ills busy day and night, and 
will increase our capacity  by the  first of May, 1912, to 
more than  700 tons of steel per day. Irondale will thus 
take  ran k  in the very near fu tu re  as one of the  im portan t 
steel p lan ts of the  country. The fac t th a t its pay roll will 
be vastly  en larged , and th a t the  com pany will continue, as 
a t p resen t, to  buy its  supplies and all possible m ateria ls  
here  on the  Sound, should add im m ensely to S ea ttle ’s job­
bing trade.

To  Cost $10,COO,000.

“Our new  plan ts, p rincipally  a t Irondale, bu t including 
a well-equipped mill to be bu ilt in B ritish  Columbia, will 
cost in the  neighborhood of $10,000,000. Aside from  the 
b last fu rnaces, to have a daily capacity  of 400 tons of pig 
iron, we will build m ore ro lling  m ills and a tube p lan t and 
tin  p late mills. Ironda le ’s in itial steel p lan t will be in op­
eration  about May 1. Two years th e rea fte r  its capacity  
will have been increased  six tim es.

“The P uge t Sound liners to the O rient have alw ays ex­
perienced a difficulty in securing full cargo for the re tu rn  
trips. Many tim es the  ships have come back in ballast. 
T he bring ing  of our ore and pig iron will alone furn ish  the  
Puget Sound fleet w ith forty  full re tu rn  cargoes each y e a i\ 
so I expect to see a re s to ra tion  of the  transpacific shipping 
trade  to som ething like its old proportions.

“The securing  of these foreign ores will sim ply accel­
era te  th e  build ing dp of a g rea t p lan t a t Irondale, by e n ­
abling us to  enorm ously increase  our steel ou tpu t a t once. 
The developm ent of our own ores will proceed ju s t as 
vigorously as if th is  new con trac t had no t been made. 
W ith resp ec t to prices, i t  will be the  policy of the W estern  
S teel C orporation to m ain ta in  the usual standard  of A m er­
ican stee l quo tations.”

(C ontinued from  Page 35)
lack of education. As a re su lt I have had to w ork so 
hard  th a t I have no t had tim e to th in k  of much of any­
th ing  else. I expect to s ta r t  th is  boy so it  w ill be a  little  
easie r for him —to give him  som ething to begin w ork w ith. 
And th en  w hen he is b e tte r  equipped to handle  the  busi­
ness than  I, he ought to be able to live a little  b e tte r  and 
to have a  litt le  tim e for som ething besides hard  work. 
And so, p rofessor, I w an t you to teach  him a little  li te r ­
a tu re , so he will have a ta s te  for good books; a little  
m usic, so he w ill apprecia te  an opera or a sym phony; 
and a little  mythology and art, so th a t he will understand  
and enjoy p ic tu res and sta tuary . But, professor, be m ighty 
careful w hile you are teach ing  him  these  th ings for I 
don’t  w an t him  to g e t carried  away w ith th is stuff and 
neg lec t the  w ork; and then  again, professor, rem em ber, 
I don’t  w an t to lose the  boy.”

❖  * *
And so th is hard-headed bu t tender-hearted  old tax ­

payer leaves the p ro fesso r’s office. He has sta ted  his 
case. He w an ts th e  boy equipped so as to succeed to the 
business w hich he has established. He w ants the  boy left 
in a fram e of mind so he is still in te rested  in th a t busi­
ness and desires to w ork a t it. At the  sam e tim e he de­
sires to do m ore for the  boy than  he has even been able 
to do for h im self—to give the  boy some cu ltu re—to give 
him  a peep into a realm  the  fa th e r has never know n; bu t 
he  asks th e  professor to do it  in such a m anner as not 
to  aw aken in the  boy am bitions and longings th a t  will 
carry  him  aw ay from  the fa th e r’s vocation.

I t  is th e  p ro fesso r’s problem.

(C ontinued from  Page 38)
—The P enn  Mutual Life Insurance company, w hich al­

ready  holds m ortgage loans of m ore th an  $1,000,000 in 
Spokane, has ju s t added $200,000 through the Spokane & 
E aste rn  T ru s t com pany, as the resu lt of a v is it by George
K. Johnson of Philadelphia, 'p residen t of the  organization, 
who w as accom panied on th e  trip  by John  H um phrey, 
secre ta ry  and tre a su re r , and R. J. H olt of Denver, special 
w estern  rep resen ta tive .

—L eavenw orth  S tate  bank  of Leavenw orth, W ash., has 
filed a rtic les  of incorporation. The capital is $25,000 and 
the incorpora to rs a re  Sam uel M. Lockerly, R obert B. Field 
and F red  A. Sinclair. Mr. Field will be cashier.

—W. D. V incent, cash ier of the  Old N ational bank, 
has been elec ted  p residen t of the Social Service league of 
Spokane.

—E lec to rs  of Coeur d’Alene, Idaho, recen tly  voted,

alm ost unanim ously, in favor of bond issues aggregating  
$55,000 for the construction  of a h igh school.

—W ill B. H egler, cash ie r of th e  L am ont S ta te  bank  
a t Lam ont, W ash., has en listed  back ing  for th e  estab lish ­
m ent of a bank a t Benge, w hich will be opened early  in 
July.

—S. P. M cPherson, Jam es M ason, L. R. N estos, A. F. 
H all, J. P. M yers and D. Childs a re  inco rpo ra to rs of the 
Chewelah S tate  bank a t C hew elah, W ash.

—F irs t N ational bank  of Colville, W ash., has added 
$10,000 to its cap ita l stock  of $50,000.

—Stockholders of banks a t M issoula, D arby and P lains, 
Mont., are  in te res ted  in th e  new  bank  to be opened a t 
P lains, Mont. The officers a re : P res iden t, C harles R ob­
inson, Elmo, Iow a; vice p res iden t, John  D ahlgren, M is­
soula; cashier, H. D. K enyon, O rtonville, Minn.

W, B. H aw kins and fam ily  have gone from  Lexing­
ton, Ky., to B onners F e rry , Idaho, w here Mr. H aw kins will 
open a s ta te  bank  as soon as th e  safe and fixtures arrive.

“ D R Y F A R M I N G ” FOR GOLD.
P rosser, W ash.— W illiam  G uernsey has inven ted  a gold 

saying m achine th a t  gives su rp ris ing  resu lts . T he m a­
chine consists of a la rge  hopper in to  w hich is dum ped 
gold-bearing sand or gravel. T his is fed in to  co rrugated  
cylinders which, w hen se t in m otion, have a reverse  
action. The ligh te r m a te ria l is blow n out th rough  th e  
large pipes and the  heav ier m etal s ifts  th ro u g h  sm all 
holes and is la te r  w ashed to recover th e  gold. T ests  w ith 
lead filings have show n a h igh percen tage  of recovery.

The value of the  m achine lies in th e  fac t th a t  th e re  
are m any d is tric ts  in th e  d e se rt reg ions of th e  U nited  
S ta tes and C anada w here  gold in paying quan tities  is to 
be found. H ereto fo re  it  h as been difficult to secure th ese  
values, owing to th e  lack  of w ater. T he G uernsey m a­
chine needs no w ater. I t m ay be to the  m iner w h at th e  
dry farm ing schem e is to  th e  farm er.

Mr. G uernsey’s b ro ther, S. D. G uernsey, is in sou th ­
w estern  Arizona p ro specting  w ith a sm all type of th is 
m achine, which has been proved p rac tica l in ac tua l opera­
tion.

Big Irrigation Project in Alberta.
Spokane, W ash., A pril 4.—C ontrac ts for th e  rem oval of 

25,000,000 cubic yard s of e a r th  in th e  C anadian  Pacific 
Railw ay com pany’s ir r ig a tio n  d is tric t, e a s t of C algary, 
A lberta, w here 3,000,000 acres of land w ill be irriga ted , 
will be aw arded in a sh o rt tim e. T his is the  la rg e s t con­
tra c t of its kind in the  h is to ry  of w este rn  Canada. Foley, 
W elch & S tew art of Spokane, and Corey B ro thers of Cal­
gary, w ere the con trac to rs  in 1909 and 1908, respectively .

The following in fo rm ation  concern ing  irrig a tio n  w ork 
has been received in Spokane from  th e  office a t  C algary, 
w here J. S. D ennis, a ss is ta n t to the  second vice p residen t, 
has charge of opera tions: T enders have been called for
the w ork required  in the  construction  of the  irrig a tio n  
system s to serve th e  eas te rn  and cen tra l sections of th e  i r ­
rigation  block. The aw ard  will be m ade early  in May and 
the firm securing the  con trac t w ill be requ ired  to com plete 
w ork w ithin a specified tim e. T his will involve th e  h a n ­
dling of 25,000,000 cubic yard s of earth . S team  shovels 
will be operated  during  th e  sum m er in th e  excavation  of 
the m ain canal to serve th e  ea s te rn  section.

It is also expected th a t  w ork on th e  large  concrete  dam  
south oi B assano w ill be s ta rted . C ontracts w ill also be 
le t for the  dam and concrete  w ork to com plete th e  system  
in the w estern  section. From  inquiries a lready  received  
from large con trac ting  firm s th roughou t a ll sections of the  
continent, it  is expected  th a t  th e  bidding fo r th is  w ork 
will be exceptionally  keen. T he eng ineering  p a rtie s  w ill 
take the field early  in A pril and i t  is expected  th a t  250 
engineers, chainm en, rodm en and a ss is tan ts  w ill be em ­
ployed in a t le a s t 12 parties .

FIDELITY TRUST CO.
T A C O M A , W A S H IN G T O N

Capital, $ 3 0 0 ,0 0 0  Surplus, $ 1 5 0 ,0 0 0
Deposits, $ 3 ,3 0 0 ,0 0 0

TrafiSiicts a general Banking B usiness. Accounts of banks and bankers  
solicited and handled on m ost favorable term s. Correspondence invited.

O L D E S T  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, P res’t John S. Baker, Vice P res’t P. C. Kauffman, 2nd 
Vice Pres t Arthur G. Prichard, Cash. Forbes P. H askell, Jr., A ss’t Cash.

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



42 T H E  C O M M ER C IA L W E S T Saturday, A pril 9, 1910

T he Canadian Bank of Commerce
HEAD OFFICE, TORONTO

Paid-up Capital, $10,000,000  Established 1867 . Rest, $6,000,000
B. E. WALKER, C. V. 0., LL. D., President ALEXANDER LAIRD, General Manager

B R A N C H E S T H R O U G H O U T  C A N A D A , IN  T H E  U N IT E D  S T A T E S  A N D  E N G L A N D ,
Including the following in W estern Canada:

IN  A L B E R T A
B a s s a n o  H ig h  R iv e r  P o n o k a
B a w lf  In n is f a i l  P r o v o s t
C a lg a r y  (3 offices) I n n is f r e e  R ed  D e e r
C a r m a n g a y  L e th b r id g e  S ta v e ly
C la re s h o lm  M ac le o d  S to n y  P la in
0 ie v e r v ille  M ed ic in e  H sit S trâ th c o n â .
C ro ssf ie ld  M ilk  R iv e r  V eg rev iU e
E d m o n to n  M o n a rc h  V e rm ilio n
G le ic h e n  N a n to n  W a r n e r
G ra n u m  O lds W e ta s k iw in
H a r d i s ty  P in c h e r  C re e k

IN  M A N IT O B A  
B ra n d o n  N e e p a w a
C a rm a n  
D a u p h in  
D u rb a n  
E lg in  
E lk h o rn  
G ilb e r t  P la in s  
G ra n d v ie w

P o r ta g e  la  P ra 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  
Ellbow 
E lf ro 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  
K in d e r s le y  
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  
M e lfo r t  
M elv ille  
M ile s to n e  
M oose  J a w  
M o o so m in  
M o rse  
N o k o m is

S a s k a to o n  
S h e llb ro o k  
S w if t C u r re n t  
T u g a s k e  
V o n d a  
W a d e n a  
W a t ro u s  
W a ts o n

N . B a t t le f o rd  W e y b u rn  
O u tlo o k  W ilco 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

Genera l  B a n k in g  Bus iness  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  t h e  B ra n c h e s  N am e d  Above.

FINANCIAL NEWS OF WESTERN CANADA.
W innipeg, April 4,—The loan com panies a ie  ve iy  

busy w ith  the unusually  large  dem and for loans. From  
city as well as country  th e  applications a re  com ing in. 
T he city  loans are m ore num erous th an  usual, how ever, 
and th e  am ounts being asked for a re  rank ing  h igher 
th an  in previous years. T his is no doubt due to a be tte i 
class buildings being erec ted  th an  heretofore . For the  
m onth  of M arch the  to ta l of the build ing perm its issued 
for W innipeg w as $2,523,000 and for th e  firs t th ree  
m onths of the  year the  to ta l is $3,032,000. T his am ount, 
for th e  period of the  year it covers, exceeds all previous- 
records.

B usiness generally  continues to im prove in volume 
and orders are fa r  above, in am ount, those of previous 
years . A buoyancy has been given to  trad e  generally  by 
th e  fine spring and the  fac t th a t  so m uch land has been 
p rep a red  for seed. Some seeding has been done and 
the  ra in s  of the  la s t few days have le ft the  land in good 
condition.

A large  num ber of ra ilroad  con trac ts have a lieady  
been  le t and p repara tions a re  being m ade for a very 
active season. In  W innipeg building is very active and 
m any m en are a t  w ork—m ore th an  usual for th is  season 
of th e  year. The p ressu re  for labor lias had th e  ef­
fec t of crea ting  some dem and for h igher w ages. P lan ­
ing m ill hands a re  ask ing  for h igher w ages as are  also 
pain ters.

N e w  S to c k  Y a r d s  and P u b l i c  A b a t t o i r .

T he P rovincial live stock  com m issioners had a busy 
w eek’s w ork in in terv iew ing  the  ra ilroad  rep resen ta tiv es 
and the  city councils respectively  of W innipeg and St. 
Boniface. The P rov incial governm ent is apparen tly  de­
sirous of getting  e ith e r one or th e  o ther of these  cities 
to  undertake  the  estab lishm en t and operation  of a public 
ab a tto ir  w ith facilities for cold storage. W ith  th is  end 
in  view  they  passed a law  under w hich they  can con­
tr ib u te  in cash $50,000 to its  aid and in addition any m u­
n ic ipality  is au thorized  to borrow  w ithout the  consent 
of th e  rate-payers a sum  no t exceeding $250,000 for stock 
yard  purposes. To accelera te  the  solution of a serious 
difficulty—th a t of providing adequate  stockyards in W in­
n ipeg—and one w hich is no t of such im portance, the  
e s tab lishm en t of a publicly-owned and operated  abatto ir, 
a live stock com m ission w as appointed  and its  duty ap ­
pea rs  to be to get th e  various in te re s ts  together w ith 
a view  to the evolution of som e plan  th a t w ill satisfy  
th e  farm ers, the- bu tchers and th e  railw ays. The com­
m issioners w ere appointed  and have been very active 
du ring  th e  past few days. A fter going into the  question 
w ith  th e  two cities involved, w ith  the  ra ilroad  com­
pan ies and w ith th e  fa rm ers  they  have decided to devote 
som e little  tim e to fo rm ulating  th e ir  ideas as to w hat 
ough t to  be done in th e  w ay of b e tte r  facilities for the  
hand ling  of ca ttle  and for th e  accom m odation of 
bu tchers.

S te a d y  Inc rease  o f  B a n k  C lea r ings .

The total clearings for the month of March amount to

$60,067,844, an increase of ten  m illions over the figures 
for la s t year. The gain for the  m onth is 20 per cent. 
For the w eek ending today th e  clearings am ount to $11,- 
718,412 as com pared w ith $10,936,000 a year ago and 
$8,923,550 tw o years ago. T he increase  of 1910 over 1909 
is seven per cent. The low gain for th is week is due to 
the  fac t th a t two bank holidays are  included in the  w eek 
—Good F riday  and E a s te r Monday. For the  first th ree  
m onths of the  year the  clearings show an increase of 27 
per cent, as com pared w ith  a gain of 11 per cent, in the 
previous y ear and in 1908 th e  clearings for the first th ree  
m onths w ere approxim ately  th e  sam e as in 1907, a year 
when clearings generally  w ere high. T he to tals for the 
first th ree  m onths of the  la s t four years a re  as follows:
1907 ......................................$120,887,770 increase  29 per cent.
1908 ..................................... 127,547,273 increase 5 per cent.
1909 ..................................... 142,648,830 increase 11 per cent.
1910 ..................................... 182,448,550 increase 27 per cent.

I t  w ill be seen from  th e  above figures th a t W innipeg’s 
clearings a re  increasing  a t  the  dull season of the  year 
about a t  th e  sam e ra tio  as they  did in the  corresponding 
period of 1907.

T h e  W in n ip e g  4 Pe rcen ts .
The W innipeg loan of $2,500,000, 40-year 4 per cents., 

has not been a ltoge ther a success from  the  standpoin t 
of the  underw riters . T he stock  w as underw ritten  a t 103, 
b u t according to cable d ispatches th e  public only sub ­
scribed for tw en ty  per cent, of it. The price was consid­
ered to be good. T he sam e class of stock issued a year 
ago to th e  am ount of $2,500,000 and tw o years ago to 
approxim ately  $7,000,000 is now quoted in London a t 106. 
In view of th is  high figure i t  w as expected th a t the  new 
loan ju s t m ade would have been w ell tak en  up by the  
public. T he loan w ill n e t th e  city of W innipeg slightly  
b e tte r  th an  101, w hich is the  b es t figure by far th a t the  
city ever received for its  bonds. Some years ago the 
G reat W est Life pu rchased  $50,000 w orth  from  the  city 
a t  par and th is w as th e  nex t h ighes t price obtained by 
th e  city.

A t the  p resen t tim e th e  secu rities  of the  city of W in­
nipeg are  quoted in London a t  as h igh a figure as those 
of any o th e r city  in th e  D om inion and come very close to 
the  stand ing  of some of th e  b es t corporation  (m unicipal) 
secu rities in B rita in . T his position  has been obtained 
since the  finances of the  city  w ere placed on a basis as 
recom m ended by M ayor A shdow n afte r consulting w ith 
the  lead ing  b ankers  of London, E ngland, and Canada. 
Since th a t  tim e th e  agen ts  of th e  city  of W innipeg in 
London have been th e  B ank of M ontreal.

C A N A D I A N  B A N K  R EP O RT .
The an n u a l reports fo r 1909 of the  29 chartered  banks 

of Canada place the aggregate  am oun t of th e ir  ord inary  
earn ings a t $12,626,000, or 13.51 per cent, on the average 
capital. T his re su lt com pares w ith  earn ings in 1908 of 
$12,910,000, or 13.95 per cent, cn the  cap ita l; and in 1907 
of $13,759,000, or 14.49 per cent, on th e  capital. The per­
centage of profits on the  cap ita l and the  “re s t” in 1909 was
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7.50, as ag a in s t 7.89 in 1908 and 8.37 in 1907. The fall in 
the ra tio  of earnings took place, no tw ith stand ing  an im ­
po rtan t rise in  the am ount of funds operated by the banks. 
Thus, the average of to tal assets in 1907 was $939,239,000, 
in 1908 it w as $910,245,000, and in 1909, $1,025,920,000.

I t  should be rem em bered th a t in 1907 circum stances 
w ere p a rticu la rly  favorable for profit-making. In  every 
p a rt of the D ominion the comm ercial dem and for dis­
counts was keen, ra tes of in te rest were high, and in New 
York and London—the two in ternational centers in which 
th e  C anadian bankers are  accustom ed to employ a large 
p a rt of th e ir  reserve money—excellent ra te s  were obtain­
able on call loans and sho rt date investm ents. And it 
should be noted th a t the banks begin the  year 1910 w ith  
to tal resources g rea te r by $130,000,000 th an  the  average 
for, 1909; also th a t the prospects are for a keener dem and 
from m ercan tile  borrow ers a t home and fo r a h igher aver­
age of in te re s t on call loans and sho rt tim e investm ents 
in London and New York.

In  add ition  to the ordinary  profits the banks received 
$1,708,918 as prem ium s on new stock issues, as against 
$469,000 so received in 1908 and $2,789,000 in  1907. I t  
is the custom  to tran sfe r these prem ium s bodily to the 
“rests,” together w ith  a  certa in  proportion  of the ordi­
nary  profits. Also two of the banks reported recoveries in 
1909 from  debts previously w ritten  off—the aggregate be­
ing $325,000. A dding these  recoveries to th e  ordinary  
profits, the  to tal earn ings a t the disposal of the boards 
(exclusive of the prem ium s on new stock) were $12,951,- 
000.

Dividends absorbed $8,293,000, or 64 per cent, of the 
earnings. In  1908 th e  dividends w ere 63 per cent, of the  
o rd inary  earn ings; and in 1907 they were 59 per cent., so 
i t  can be seen th a t in the la s t two years the m arg in  of 
safety over the dividends has been decreasing. However, 
both 1908 and 1909 w ere years of depression; and i t  is a 
m a tte r of sa tisfac tion  th a t  th e  reduction  of earn ing  capacity  
was no t so g rea t as to necessita te the reduction of divi­
dends. W hen dividend paym ents required  only 64 per 
cent, of th e  o rd inary  earn ings of the banks in a year of 
depression, i t  w ill perhaps be conceded th a t the  banking  
practice as regards them  is sufficiently conservative.

Then, a fte r  applying 64 per cent, of th e ir profits to pay 
dividends, th e  bank boards applied a fu r th e r  15 per cent, 
to  the “re s t” account (in addition to th e  $1,708,000 p re ­
m ium s on stock issues). The to tal addition  to “re s ts” was 
$3,595,000, or 43 per cent, of the dividend paym ents. The 
d irectors applied 11 per cent, of the profits to w ritin g  down 
the  p rem ises’ account; 6 per cent, to s treng then  the  carry  
forw ard, and 4 per cent, on account of depreciation of 
securities and for contributions to pension and guaran tee 
funds.

W A N T  U N I T E D  S T A T E S  F R U I T  ON F R E E  LIST.
W innipeg, A pril 4.—The fru it jobbers of th e  city have 

been urg ing  for a long tim e th e  adoption of ce rta in  tariff 
a rrangem en ts th a t would m ake im ported  fru it cheaper 
w ithout in ju ry  to C anadian fruit-grow ers. The m a tte r is 
regarded  as one of v ita l in te re s t to th e  C anadian  N orth ­
w est, as m eaning cheaper fru its  and vegetab les by ad­
m itting  such duty free a t tim es of the  year w hen they 
cannot be obtained in Canada. The proposed changes 
have been before th e  departm en t a t  O ttaw a for a long 
tim e; bu t the  fru it men though t they saw  a renew ed 
possibility  of effecting som ething w hen tariff m a tte rs  
cam e up again  recen tly  for negotiation  betw een th e  U n it­
ed S ta tes and Dominion governm ents. They accordingly 
in terv iew ed  U. S. Consul-General Dr. Jones, who is now 
en rou te  to  W ashington, and he prom ised to take  the 
question up vigorously w ith the au tho rities  there .

T he fru it m en also te legraphed  to  O ttaw a on th e  22nd 
inst., and on th e  following day m ailed a pe tition  signed 
by all th e  fru it jobbers in W innipeg; and they  are  now 
anxiously aw aiting  the  resu lts  of th e ir action. The pe ti­
tion  is as follows:

W in n ip e g , M an ., M a rc h  23, 1910. H is  E x c e lle n c y  S ir  W il­
f r id  L a u r ie r ,  P r e m ie r  o f . C a n a d a , O tta w a ,  O n t., S ir :  T o u r  p e t i ­
t io n e r s  r e p r e s e n t  th e  p r in c ip a l  f r u i t  a n d  v e g e ta b le  im p o r t in g  
c o n c e rn s  in  w e s te r n  C a n a d a .

L i t t l e  f r u i t  is  r a is e d  in  w e s te rn  C an a d a , a n d  th e  w e s te r n  c i t ­
ie s  a r e  d e p e n d e n t  u p o n  th e  U n ite d  S ta te s  fo r  a ll  t h e  e a r ly  f r u i t s  
a n d  v e g e ta b le s .  T h e s e  com e  f ro m  a s  f a r  s o u th  a s  M iam i, F lo r ­
id a . D u r in g  th e  s e v e ra l  m o n th s  o f th e  y e a r  b e fo re  i t  is  p o s ­
s ib le  to  g ro w  v e g e ta b le s  o r  f r u i t s ,  a  la rg e  q u a n t i ty  o f b o th  a re  
im p o r te d ; b u t  th e  f r e ig h t  c h a rg e s ,  c o u p led  w i th  th e  d u ty , p la c e  
th e  c o n s u m p t io n  b e y o n d  th e  p u r s e  o f th e  a v e r a g e  h o u seh o ld e r , 
a n d  th e s e  p ro d u c ts  b eco m e  a  lu x u ry  w h e n  th e y  a r e  re a l ly  a  
n e c e s s ity .  O u r  d e s ir e  is— a n d  w e  b e lie v e  i t  to  b e  a  re f le x  o f t h a t  
o f th e  w e s te r n  c o u n try  a t  la rg e — t h a t  th e  d u ty  be re m o v e d  fro m  
th e s e  p ro d u c ts  a t  s u c h  t im e s  w h e n  th e y  c a n n o t  p o s s ib ly  com e  
in to  c o m p e ti t io n  w i th  h o m e -g ro w n  a r t ic le s .

W e  b e lie v e  t h a t  th e  a d o p tio n  o f th e  fo llo w in g  s c h e d u le  w ou ld  
b e  o f d i s t in c t  a d v a n ta g e ,  s u p p ly in g  th e  p eo p le  of w e s te r n  C a n ­
a d a  w i th  so m e  of th e  n e c e s s i t ie s  o f life  w h ic h  th e  c o u n try , b y  
re a s o n  o f i t s  g e o g ra p h ic a l  p o s itio n , is  n o t  a b le  to  p ro v id e  a t  
th o s e  t im e s :

P e a c h e s , p e a r s ,  p lu m s  a n d  a p r ic o ts  on  f re e  l i s t  f ro m  J a n u a r y  
1 to  O c to b e r  1.

C h e r r ie s  on  f r e e  l i s t  f ro m  J a n u a r y  1 to  J u n e  30.
G ra p e s  o n  f r e e  l i s t  f ro m  D e c e m b e r 1 to  A u g u s t  31.
T o m a to e s  a n d  g re e n  v e g e ta b le s ,  c a b b a g e , c u c u m b e rs ,  c e le ry , 

a s p a r a g u s ,  r h u b a r b ,  g re e n  b e a n s , c au liflo w e r, on  f r e e  l i s t  f ro m  
D e c e m b e r  1 to  J u ly  31.

C a n ta lo u p s  a n d  w a te r m e lo n s  o n  f r e e  l i s t  f ro m  O c to b e r  31 to
A u g u s t  31.

S tr a w b e r r ie s ,  r a s p b e r r ie s ,  b la c k b e r r ie s ,  c u r r a n t s ,  g o o s e b e r ­
rie s , b la c k b e r r ie s  o n  f r e e  l i s t  f ro m  S e p te m b e r  30 to  J u n e  15.

A t  th e  p r e s e n t  t im e  d u ty  is  c h a r g e d  u s  on  a ll  c r a t e s  a n d  
p a c k a g e s  c o n ta in in g  c e le ry , c a b b a g e  a n d  s u c h  v e g e ta b le s ,  a n d  
a s  th e s e  a r e  n e c e s s a r y  a n d  e s s e n t ia l  to  th e  t r a n s p o r t a t i o n  o f 
su ch  go o d s, w e  do  n o t  b e lie v e  t h a t  d u ty  sh o u ld  b e  c h a rg e d .

P e a n u ts —W e  b e lie v e  t h a t  p e a n u t s  s h o u ld  b e  on  th e  f r e e  l is t .  
T h e y  c a n n o t  b e  p ro d u c e d  in  C a n a d a , a n d  th e  o n ly  p e a n u t s  s u i t ­
a b le  a n d  d e m a n d e d  b y  th e  t r a d e  in  th is  c o u n try  a r e  th o s e  
s h ip p e d  fro m  th e  U n i te d  S ta te s .  W e  do n o t  k n o w  of a n y  o th e r  
p o in t  o f  p ro d u c t io n  t h a t  w ill  p ro d u c e  p e a n u t s  t h a t  w o u ld  be  
a c c e p te d  a n d  h a n d le d  b y  th e  d e a le r s  in  C a n a d a .

C ra n b e r r ie s — O v e r n in e ty  p e r  c e n t ,  o f th e  c r a n b e r r ie s  u s e d  in  
th e  D o m in io n  o f C a n a d a  a r e  p ro d u c e d  in  th e  U n i te d  S ta te s ,  
p r in c ip a l ly  in  N e w  J e r s e y ,  M a s s a c h u s e t t s  a n d  W is c o n s in . T h e  
p r e s e n t  d u ty  o n  c r a n b e r r ie s  is  tw e n ty - f iv e  p e r  c e n t .  O n th e  
a v e r a g e  p ric e  o f  c r a n b e r r ie s  w e  a r e  o b lig e d  to  p a y  a p p r o x im a te ly  
$325 to  $350 p e r  c a r ,  w h ic h  wef b e lie v e  is  e n t i r e ly  o u t  o f re a s o n .  
I t  is  o u r  id e a  t h a t  th e  d u ty  o n  c r a n b e r r ie s  s h o u ld  b e  a r r a n g e d  
on  a  b a r r e l  b a s is  o r  t a k e n  off.

T h is  m a t t e r  is  r e s p e c t f u l ly  b r o u g h t  to  y o u r  a t t e n t io n  a t  th e  
p r e s e n t  t im e , in  v ie w  of th e  lik e lih o o d  o f  so m e  re c ip ro c a l  a r ­
r a n g e m e n t  b e in g  m a d e  w i th  th e  U n ite d  S ta te s ,  a n d  th e  a d o p ­
tio n  o f th is  s ch e d u le ,  i t  o c c u r s  to  u s , w o u ld  b e  o f  d i s t in c t  a d ­
v a n ta g e  to  w e s te r n  C a n a d a ,  w h e r e  th e  c o s t  o f l iv in g  is  r e l a ­
t iv e ly  h ig h .

T h a t  th is  p e t i t io n  m a y  b e  c o n s id e re d  is  th e  e a r n e s t  p r a y e r  o f 
th e  s u b s c r ib e rs .

Guaranteed First Mortgages in Western Canadian Farm Lands, 
5% n e t and Winnipeg Central Business Property. 6% n e t

Persons having private or Trust Funds to invest, w ill find that th ese secu rities  
combine all the features of an absolutely safe and profitable investm en t. Cor­
respondence solicited, statistical and other data forw arded 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 in a n c ia l B ro k e r ,

54 Aikins Bldg., 221 McDermot Ave., P. O. Box 645, WINNIPEG, CANADA

Canadian Investments
We Invest Money For Clients

Na t io n a l  Finance Co.
L im ited

Head Office : C ap ita l S u b sc rib ed  $1,000,000
, ,  . .  „  „  '  . C ap ita l P a id -u p  400,000
Vancouver, B. C. Canada' Reserve 100,000

W e in v e s t m o n ey  fo r  C lien ts  in all classes of 
Western Canada Securities, Real Estate, etc.
We offer FIRST MORTGAGES on Vancouver 
Real Estate, also Western Farms, to yield attrac­
tive rates, and GUARANTEE repayment.

W e  h av e  w e s te rn  b ra n c h  o ffices a t
W IN N IP E G , R E G IN A  and C A L G A R Y .

C o r r e s p o n d e n c e  S o l i c i t e d

THOS. T. LANGLOIS, GEO. J. TELFER, W. P. REID,
President and Manager Vice President Secretary

The A. C. Bohrnstedt Co.
C a p ita l, $ 1 0 0 ,0 0 0 .0 0  

629 Palace Building,
MINNEAPOLIS, MINN.

SUBSIDIARY FARMING COMPANIES 

Co-Operative Wheat Ranch Company
C apital, $50,000.00

The Practical Farming Company
C apital, $25,000.00

The Alberta Wheat Growers Company
C apital, $100,000.00

The Alberta Farming Company
C apital, $100,000.00

The Iowa Farming Company
C apital, $50,000.00

SUBSIDIARY ORCHARD COMPANIES
The A. C. Bohrnstedt Orchard Company

C apital, $150,000.00

Waldo Hills Orchard Company
C apita l $325,000.00

See us for Farm ing C om pany Investm ents  
Returns average better than 10%
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Deposit Bank of W inona,
WINONA, MINN.

Capital and Surplus $450,000.00
LIBERAL TERMS TO BANKERS. CORRESPONDENCE INVITED.

WM. H. LAIRD,
Presid nt

S. L. PRENTISS,
Vice- President 

P. E. BAUMGARTNER,
Cashier

F. A. LEMME,
Assistant Cashier 

E. E. SHEPARD,
Assistant Cashier 

A. E. RAU, „  , .
Assistant Cashier

YELLOWSTONE—LAND OF OPPORTUNITY.
(F ro m  th e  M in n eap o lis  Jo u rn a l .)

On account of its  w onderful resources and its m agni­
tude, em bracing as it  does such vary ing  conditions, Mon­
ta n a  lias been happily  ch ristened  by to u ris ts  The Land ol 
O pportunity . The s ta te  contains m ore th an  150,000 square 
m iles, being so large th a t to give the  read e r in te lligen t 
in fo rm ation  it is necessary  to te ll its  siory  by com m uni­
ties.

Y ellow stone county, lying in  the sou thern  p a rt of the 
s ta te , m u st properly  be considered the keystone of Mon­
ta n a ’s fu tu re  p rosperity . Its  geographical position, w ith 
its  favorab le  advantages in the  genera l topography of the 
Rocky m ountain  p lateau, m akes it the  n a tu ra l en trepo t 
and d istribu ting  point of supplies for a te rrito ry  coveiing 
n early  a thousand m iles no rth  and south, including the 
rich  Ju d ith  basin  of M ontana and the  fam ous Big H orn 
basin  of W yoming.

T h re e  G re a t  R a i l roads .

T hrough  the  county passes th ree  g rea t tran sco n tin en ta l 
lines of ra ilroad , and from  them  rad ia te  la te ra ls  and con­
necting  lines no rth  and south. Its  traffic alone would m ake 
it  an  em pire of w ealth  in the  near fu tu re  w ere its  ac ie s  
a b a rren  w aste. As a m a tte r of fact, the  soil is extrem ely 
fertile , producing crops w hich stagger the  easte rn  im ag­
in a tio n  accustom ed to the  yield of the  black soil of the 
older sta tes.

I ts  soil is sandy clay loam, ch a rac te ris tic  of the  w est, 
ex trem ely  susceptible to m oisture, w hich it readily  ab­
sorbs and conserves, m aking it  ideal to r dry farm ing pio- 
cesses. W hile it does no t receive the  m oistu re  given the 
s ta te s  of the cen tra l w est, n e ith e r has it  lo st any of its  
essen tia l e lem ents in the  leeching process of heavy ra in ­
fall. I t  is highly m ineralized, and is, therefo re , peculiarly  
adap ted  to the ra ising  of apples and o ther fru its , w hile 
vegetab les grown in  it have a flavor g reatly  superior to 
th e  p roduct of o rdinary  soil.

P le n t y  o f  W a te r .

The Y ellow stone river b isects the  county, and its broad 
valleys, level as a floor, have w ater fiurnished them  for 
irriga tion . More th an  500 square m iles are  under ir rig a ­
tion  in the county, producing grain  and sugar beets of 
fine quality , w hile o rchards are  being p lan ted  on every  
side, w hich will g reatly  add to th e  fu tu re  revenue of th is 
w onderfully  favored spot. A beet sugar factory, the  th ird  
la rg e s t in the  U nited S ta tes, w hich la s t y ear m anufactured  
30,000,000 pounds of sugar, is located  a t Billings, fu rn ish ­
ing  a m ark e t w hich enables th e  fa rm ers to secure a 
revenue of from  $60 to $100 an  acre for all the  beets they 
can ra ise .

T his is only th e  beginning of the  sto ry  of the county’s 
advan tages. The w hole tru th  m akes a ta le  so w onder­
ful th a t  i t  is no t believed by those who have no t seen it. 
T his being true, is land high in p rice  th a t, w hile selling a t
1,000 per cent, m ore now th an  ten  years ago, b rings a t 
p re sen t prices from  $10 to $20 an  acre, w hen one y ea r’s 
crop m ay produce five tim es the  pu rchase price of the 
land? T he g rea t free ranches th a t developed the  cowboy 
and th a t  gave M ontana a stock repu ta tion  are  no more, 
but they  have  given place to b e tte r  stock  in sm all, 
s tandard-bred  herds, which bring  to th e  s ta te  g rea te r 
rep u ta tio n  than  could be possible under old conditions.

S to c k  is A b u n d a n t .

T here  are  far g rea te r num bers of ca ttle  and sheep in 
Y ellow stone county today th an  ever before. I t  ships from  
ten  to  fifteen million pounds of wool a year, and countless 
tra in  loads of livestock to  easte rn  m arkets. I t is favored 
w ith  th e  tem p era te  clim ate of th e  sou thern  p a rt of the 
s ta te  w here extrem e cold is  unusual and w here alfalfa

grow s a t its  best. Stock raising , agricu ltu re  and ho rticu l­
tu re  in Y ellow stone county w ill alw ays rank  high for it 
has these  essen tia l points in its favor: Sunshine, clim ate, 
w ate r in g rea t quantities from  the  Y ellow stone river, and 
alm ost a perpetual soil. The soil is not only deep, bu t is 
underlaid  w ith a  sub-soil of sim ilar character, which 
m akes it a lm ost inexhaustib le. It has no storm s, cyclones, 
blizzards, or earthquakes.

C i t y  o f  B i l l i n g s .

So m uch for its n a tu ra l advantages. The res tless en­
ergy of its  population is m ateria liz ing  a splendid civic 
com m unity in  the  city of Billings, the  capita l of th is m ag­
nificent em pire. To one who expects a dese rt w aste in 
th is g rea t country, the  city of B illings would be a beau ti­
ful m irage. H andsom e b rick  and stone buildings, fine 
wide s tre e ts  and cem ent w alks, splendid w ate r and sew er­
age system , b rillian t a t n igh t w ith  e lec tric  lights, modern 
office buildings w ith elevator and jan ito r service, beautifu l 
th ea te rs , lib ra ry  building, Y. M. C. A. and Y. AY. C. A. 
buildings, a handsom e new th ree-story  M asonic tem ple, 
E lk s’ building, a Polytechnic school for h igher education, 
w ith a fine public school system , w here m anual tra in ing  
is tau g h t in  connection w ith  th e  h igh school course, ex­
ceptionally  good hotels, and a beau tifu l residence d istrict.

In fact, the  city is modeled on a scale com m ensurate 
w ith its  destiny . I t  w ill be the m etropolis of a v ast te r ­
rito ry —m any thousands of square m iles in M ontana and 
the  Big H orn  B asin in W yoming. I ts  scenic beauty  is an 
added a ttra c tio n  to its m anifold advantages. I t  is located 
100 m iles e a s t of the  Rockies and snow-capped peaks are 
constan tly  in  view. Y ellow stone river, th e  w ate r of which 
is tra n sp a re n t a t th is point, fu rn ishes a m ost refresh ing  
view and is a source of supply for th e  city. From  the 
Y ellow stone also comes the pow er th a t m akes Billings the 
best e lec tric  ligh ted  city of its  size in the  world.

C en te r  f o r  Jo bb in g .

Its  jobbing trad e  is fas t assum ing  im portan t propor­
tions. I t  has n ine large w holesale houses w hich supply all 
kinds of m erchand ise  for a la rge  te rrito ry . The fre igh t 
paid to th e  ra ilroads by these  m erchan ts  la s t year ex­
ceeded $3,000,000. M anufacturing, ow ing to cheap power, 
is a rank ing  fea tu re  in its  in d u s tria l developm ent. Its  
beet sugar factory  tu rned  out la s t y ear 30,000,000 pounds 
of sugar. I t  has a flouring m ill of 1,000 b a rre l capac ity , 
a 1,000-cow cream ery ; th ree  brick-m aking p lan ts, one w ith 
a capacity  of 6,000,000 b ricks; a packing p lan t whose m eat 
p roducts fu rn ish  food to the  country  covering a radius of 
300 m iles; a sash and door fac to ry ; two candy factories; 
foundry; book bindery ; a lfa lfa  m ill; p a te n t m edicine 
labo ra to ry ; large b rew ery ; a broom  factory, and several 
o ther sm aller m anufactu ring  industries. I t  has eight 
banks w ith deposits of $4,000,000; th ree  national, two sta te  
and th ree  p riv a te  banks. Its  elevation  above the  sea level 
is 3,100 feet. Its  clim ate, tem pered  w ith a lm ost perpetual 
sunshine and m ild chinook breezes, is delightful. The 
tem p era tu re  seldom  going below  zero in th e  w inter nor 
m ore th an  100 degrees above in th e  sum m er. Its n ights 
are  alw ays cool and p leasan t, although  not cool enough 
to prove d e trim en ta l to the  ripen ing  of crops.

I t  is the  collecting po in t for 1,000,000 acres of w in ter 
w heat, 10,000,000 to 15,000,000 pounds of wool, 200,000 
sheep, 500,000 bushels of po ta toes and 150,000 boxes of 
apples. T he sh ipm ent of apples is only in its  infancy, as 
hundreds of thousands of apple tre e s  a re  now being 
p lan ted  in its  tr ib u ta ry  te rrito ry , th a t  in a few years will 
m ake it  a fru it m ark e t equal to any in  the  U nited S tates, 
A splendid system  of e lec tric  lines is under construction
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NORTHWESTERN FIRE AND MARINE INSURANCE CO.
M IN NEA PO LIS, M INN.

Organized 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
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th a t will give frequen t com m unication w ith  all points of 
the  Y ellow stone valley, even beyond the  confines of the 
county.

Such a re  the conditions favoring the re s id en t a t the 
p resen t tim e, the incip ien t stages in the  grow th of a g rea t 
•city, whose resources w ill be equaled by few in land cities 
of the country. The opportunities offered by its  energy 
and en te rp rise  w ill be g rea t tom orrow , b u t they  are  
g rea te r today and am ong the  th ree  or four hundred  who 
are  coming to the  county each m onth, m any of them  are  
investing  in city p roperty  to share  in B illings’ rapidly  in­
c reas in g  w ealth  or to a ss is t in  its  industria l developm ent. 
I t  has no inflated values for its  possib ilities are  far g rea te r 
th an  its  c itizens can read ily  realize.

Story of Duluth.
(Continued from  P age  21)

Pacific, east, w est and south; th e  G reat N orthern , n o rth ­
w est, sou thw est and south; the  Om aha to the  tw in cities 
and Chicago; the  South Shore s tra ig h t to the  Sault; the 
two steel roads, D uluth & Iron R ange and D uluth, Mis- 
sabe & N orthern ; th ree  local logging roads th a t m ay s ta r t 
fo r the  boundary  any day; W isconsin C entral, now of the 
Soo fam ily, and th e  new Soo extension from  th e  w est; 
C anadian N orthern  from  the  border; M ilwaukee, now en­
te r in g  by a rran g em en t w ith N orthern  Pacific, b u t p lan ­
ning its  sep a ra te  line w ithin the  nex t two years.

Locally th e  ra ilroads have found them selves in a tangle 
of te rm inals, ge tting  m ore crow ded all th e  tim'e, b u t by 
tre a ty  w ith  one ano ther and th e  good offices of the  Com­
m ercial club, a rea rran g em en t of th e  te rm ina ls  is now 
under way th a t w ill p u t all the  track s in  one term inal 
pool and provide equal facilities for all lines. A fine union 
sta tion  is a p a rt of the  plans and a schem e of docks and 
w arehouses on tra c k  th a t w ill afford incom parable con­
venience.

W ith  these  m ateria l advantages D uluth enjoys o ther 
gifts of superior value. •

It has th e  p u res t w ate r supply know n, all Lake Su­
perior to d raw  from  and a pum ping sta tion  w here th e  cu r­
re n t se ts  in  from  the  deepest w ate r of the  rock-set basin.

It has a w ell-distributed rain fall, no droughts, no bliz­
zards, no hail, no cyclones, hard ly  snow enough, never de­
p ressing  heat.

I t has a splendid high school build ing w hich has been 
called the  finest in the  world, and o ther fea tu res  of an 
educational p lan t in keeping.

Its  churches, hospita ls, lib rary , benevolen t and char­
itab le  in s titu tions, are  well equipped and w ell m anned.

W ith all th a t, D uluth lays its  em phasis today no t on 
lum ber nor iron bu t on agriculture. “N orthern  M innesota,” 
said G overnor Johnson  in his la s t m essage, “is the  m ost 
in te resting , fe rtile  and resourceful region yet undeveloped 
on th e  N orth  A m erican con tinen t.”

N orthern  M innesota is the land of the big red  clover, 
the  only spo t in th e  w orld w here clover is a weed to be 
fought by th e  k itchen  gardener, th e  finest dairy  country  in 
th e  world. D uluth celery, D uluth cauliflower, D uluth fru its , 
D uluth berries , have taken  first prizes in s ta te  or national 
com petition. D uluth sm all farm ing  is as sure, as profitable, 
as abundan t in re tu rn s  as anyw here in th e  world.

U ntil now D uluth has lain  in the  sam e w ilderness th a t 
th e  first exp lorers found. B ut w ith  the  a tten tio n  now 
tu rn ed  tow ard  th e  long neglected  developm ent of no rth ern  
M innesota, w ith  th e  w ork begun for d rainage and good 
roads, w ith  th e  determ ination  of D uluth people to realize  
the  possib ilities, w ith the  know ledge gained by p ractical 
experim ent and the judgm ent form ed by th e  m ost em inent 
s tuden ts  of husbandry  in the  N orthw est, th is  ag ricu ltu ra l 
country  is to  be b rough t into profitable production.

“You can no m ore keep back th e  grass here  th an  you 
can the  g race  of God,” says form er G overnor H oard of 
W isconsin. “I t is a b e tte r  dairy country  th an  D enm ark,” 
says P ro fesso r Shaw, “a b e tte r  bacon country. Vege­
tab les  grow  here  luxurian tly  and the  yield of clovers is 
prodigious.”

N orthern  grow n vegetables, i t  is dem onstrated , have 
finer flavor and b e tte r  keeping qualities th an  sim ilar va ri­
e ties grow n fu rth e r south. N orthern  grow n potatoes are 
prized for seed as fa r south as Texas.

T hese th ings a re  discoveries to D uluth itse lf and the 
business com m unity is m oving to take  advantage of them .

U nder adverse  conditions, D uluth has prospered  by 
v irtue  of its  unassa ilab le  position. M anufactures and job­
b ing have increased  and population has grow n from  no th ­
ing to 75,000 or 80,000.

W ith all th e  old fac to rs  still in force, w ith  the  new 
steel p lant, w ith  the  new  w ater pow er, w ith  th e  develop­
m ent of ag ricu ltu re , w ith  th e  se ttlem en t of w hat is s till 
a w ilderness, w ith  th e  peopling of n o rth e rn  M innesota 
hard ly  touched h itherto , no bounds can be se t to th e  
grow th and com m erce th a t  D uluth m ay a tta in .

C O M M E R C I A L  C L U B  IS U N I T  FOR PROGRESS.
(B y  R . H . A n g e ll ,  P r e s i d e n t  A b e r d e e n  C o m m e rc ia l  C lu b , in  t h e  

M in n e a p o lis  J o u r n a l . )
Since A berdeen w as a little  m ore th an  a po in t a t  w hich 

two lines of ra ilroad  crossed, th is  has been a “U n it” tow n. 
W ith or w ithou t a C om m ercial club, th e  business m en of 
the city have alw ays been unanim ously  “in ” on an y th ing  
for the  city’s progress.

W hen the C om m ercial club w as form ed, six y e a rs  ago, 
it  had, therefore , to s ta r t  w ith  th a t  m ost valuab le  a sse t, 
harm ony am ong its  business men.-

W hen the club w as s ta rted , th e  build ing  now occupied 
was bought, bonds sold to cover the  cost, and th e  A ber­
deen Com m ercial club sp rang  in to  life full-fledged.

The en tire  build ing has been, from  the  first, w holly 
used by the club and its  m em bership , w hich now num ­
bers 297 re s id en t and 50 non-residen t m em bers.

In th e  club’s diningroom , from  seventy-five to  one 
hundred business and professional m en e a t lunch every  
day.

The C om m ercial club is th e  cen te r around  w hich 
circle all the  p lans for th e  p re sen t and fu tu re  good, 
grow th and g rea tn ess  of A berdeen.

T ha t sp irit of one for all and all fo r one th a t  h as  
m ade A berdeen a pow er com m ercially, and the  jobbing, 
banking and re ta ilin g  cen te r for a te r r ito ry  as la rg e  as 
all of New E ngland , is th e  contro lling  sp ir it of A ber­
deen’s C om m ercial club and th e  source and cause of 
its  influence.

Officers: P res id en t, R obert H. A ngell; first vice p res i­
dent, John  W ade; second vice p residen t, G. M. L. E rw in ; 
treasu re r, George B olles; secre ta ry , W alte r G. Jacobs.

N E W  N O R T H W E S T E R N  P A T E N T S .
T h e  following- p a t e n t s  w e re  i s s u e d  l a s t  w e e k  to  M in n e s o ta  

a n d  D a k o ta  in v e n to r s ,  r e p o r te d  b y  W ill ia m s o n  & M e r c h a n t ,  
p a t e n t  a t to r n e y s ,  925-933 M e tr o p o l i ta n  L i f e  b u ild in g , M in n e ­
a p o lis :

W illis  J . F in k ,  E lk  P o in t ,  S. D ., sca le .
A lf re d  G. H a n s o n , W illm a r ,  M in n ., d o o r  h o ld e r .
G eo rg e  H a u p t ,  M elro se , M in n ., s a s h  h o ld e r  a n d  f a s te n e r .
F r a n s  E . K u lla n d e r ,  M in n e a p o lis , n e s t  fo r  h e n s .
N ils  N ilso n , W a y z a ta ,  M in n ., w e ig h in g  sca le .
W m . H . P r id e ,  J r . ,  S ta p le s ,  M in n ., w a s te  v a lv e  fo r  w a s h  

bow ls .
G eo rg e  T. S tr i f e ,  M in n e a p o lis , d r iv e  w h e e l.
J o h n  M. S w e n so n , W h i te  R o ck ; S. D ., t h r e s h e r  a n d  s e p a r a to r .
O rb lin  V a n  C am p , S t. T h o m a s , N . D ., g r a in  c a r  doo r.
Jt>s." W e in b e rg , D u lu th ,  s tu m p  s p l i t te r .

Opportunities for YOUR Money
Let u s te ll yo u  abou t them  anyhow . T hey  are  so good w e 
w ant you to a t least know  w hat you m igh t do w ith  y o u r open  
m oney. A postal w ill m ake us get busy.

MONTANA REALTY & LOAN CO.
Billings, Montana.

“ I N V E S T M E N T S ”
We have some choice blocks of land adjoining the city suitable for whole­
sale or manufacturing locations, or they can be purchased and sold as 
city lots at a fine profit. Do not overlook this opportunity.

SUBURBAN HOMES COMPANY,
/. D. O ’D O N N E L L . S e c re ta ry . BILLINGS, MONTANA.

U n ited  S ta tes  D epositary . |

Y ellow sto ne National Bank
B I L L I N G S ,

O FFICERS j
A. L . B abcock, P res . \

L . C. B abcock, V- P res.
W . E. W ald ron . C ash.

M O N T A N A
Y O U R  BUSINESS

IN V IT E D PDADigitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



46 T H E  C O M M ER C IA L W E S T Saturday, A pril 9, 1910

TELEPHONE CONSTRUCTION.
M I N N E S O T A .

E a g le  L a k e .— T h e  N o r th w e s te r n  T e le p h o n e  Co. h a s  c o m p le te d  
a  l in e  h e re .

H u n t le y .— A  n e w  lin e  w ill  so o n  h e  c o n s t r u c te d  b y  th e  P a r k  
T e le p h o n e  Co.

D u n d a s .— T h e  D u n d a s  R u ra l  T e le p h o n e  Co. w ill e x te n d  i ts  
l in e  to  W e b s te r .

N o r th f ie ld .—T h e  R o ck  I s la n d  T e le p h o n e  Co. h a s  c o n s tr u c te d  
a  te le p h o n e  s y s te m  in  th is  c ity .

W a b a s h a .— T h e  D w elle  T e le p h o n e  Co. o f L a k e  C ity  a r e  in ­
s ta l l in g  a  n e w  te le p h o n e  s y s te m  a t  th i s  p lace .

B a c k u s .— M r. W o o d w o rth  o f D u lu th  h a s  in s ta l le d  a  n ew  
s w i tc h b o a r d  fo r  th e  B a c k u s -B ro o k s  T e le p h o n e  Co.

F a i r  H a v e n  (R . F . D. f ro m  H a v e n ) .— A  te le p h o n e  lin e  is  
b e in g  c o n s t r u c t e d  h e re  b y  J o s e p h  K e n k e m e y e r  a n d  A n to n  S ch ill.

F a r ib a u l t .— T h e  R o ck  I s la n d  R a i lro a d  Co. w ill in s ta l l  a  p r i ­
v a t e  te le p h o n e  s e rv ic e  fo r  th e  s p e c ia l  p u rp o s e  o f t r a m  d is ­
p a tc h in g .

-W00(j s .— T h e  p ro p o s it io n  o f fo rm in g  a  te le p h o n e  c o m p a n y  to  
jo in  th e  W o o d s  P i l ls b u r y  Co., a l r e a d y  e s ta b l is h e d ,  is  b e in g  
c o n s id e re d .

D u lu th .— T h e  D u lu th  s to c k h o ld e r s  in  th e  Z e n i th  T e le p h o n e  
Co. h a v e  so ld  th e i r  i n te r e s t  to  th e  T r i - S t a t e  T e le p h o n e  Co. of 
M in n e a p o lis .

N o r th  L o n g  L a k e .— T h e re  w ill be  tw o  m o re  te le p h o n e  lin e s  
b u i l t  h e re  th is  s p r in g . O ne f ro m  P la t t e  L a k e  a n d  one  fro m  
D a g g e t t  B ro o k .

M e ire  G ro v e  (R . F . D . f ro m  M e lro se ) .— T h e  f a r m e r s  s o u th ­
w e s t  o f t h i s  v illa g e  h a v e  o rg a n iz e d  fo r  th e  p u rp o s e  o f e re c t in g  
a  r u r a l  te le p h o n e  line .

S t. C lo u d .— T h e  N o r th w e s te r n  T e le p h o n e  Co. h a s  p la n s  m a d e  
fo r  im p r o v e m e n ts  a n d  n e w  c o n s tr u c t io n  w o rk  in  th is  d is t r i c t  
a m o u n t in g  to  $200,000.

N e v is .__T h e  N e v is  T e le p h o n e  Co., w i th  a  c a p i ta l  s to c k  of
$2,000, h a s  b e e n  in c o rp o ra te d  b y  S w a n  B o d in , P . K a v a n a u g h ,  
F .’ L . V u lv e r  a n d  o th e rs .

B r a in e r d  —A  n e w  te le p h o n e  c o m p a n y  lin e  h a s  b e e n  e s ta b l is h e d  
to  be  k n o w n  a s  th e  S o u th  E a s t  L o n g  L a k e  T e le p h o n e  Co., a n d  
w ill c o n n e c t  w i th  th e  B ra in e rd  e x c h a n g e .

H a r t f o r d  (R . F . D . f ro m  B ro w e rv i l le ) .— T h e  fo llo w in g  a re  
th e  o ff ice rs  of th e  n e w  H a r t f o r d  T e le p h o n e  C o .: H . T . M c ­
N a lly , p r e s id e n t ;  C. T . M u rry , v ice  p re s id e n t ;  C a r l G ra th , s e c ­
r e t a r y ,  a n d  T h o m p so n  G ra n t,  t r e a s u r e r .

WI S C ON S I N.
D a lla s .— M a r tin  B o rg a n  h a s  b e e n  e le c te d  p r e s id e n t  o f th e  

F a r m e r s  T e le p h o n e  Co.
P ig e o n  F a l ls .— T h e  P ig e o n  V a lle y  T e le p h o n e  Co. h a s  e le c t ­

e d  N  C. K a a s ,  p re s id e n t ;  J . J . S ta ff , s e c r e ta r y ,  a n d  L . L . K n u t ­
so n , t r e a s u r e r .

B a ld w in .— T h e  R u s h  R iv e r  & E a u  G a lle  T e le p h o n e  Co. a rid  
th e  B a ld w in  T e le p h o n e  Co. w ill c o n s o lid a te  a n d  th e  c a p i ta l  
s to c k  w ill b e  in c re a se d .

N e e n a h .— A n e ffo r t  is  b e in g  m a d e  to  o rg a n iz e  a n o th e r  r u r a l  
te le p h o n e  c o m p a n y  s o u th  o f h e re  to  c o n n e c t w i th  th e  loca l 
e x ch a n g e -  o f th e  W is c o n s in  T e le p h o n e  Co.

N e w  R ic h m o n d .— T h e  N e w  R ic h m o n d  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 a p i ta l  o f $25,000. T h e  o ffice rs  e le c te d

a r e :  L . A. B a k e r ,  p re s id e n t ;  J .  J .  P a d d e n ,  v ic e  p re s id e n t ;  H ..
E . R o se n v e ll,  s e c r e ta r y  a n d  t r e a s u r e r .

C a n to n .— T h e  F a r m e r s  T e le p h o n e  Co. a r e  p u t t in g  in  a  c le a r  
w ire  f ro m  h e re  to  C h e tek .

A m h e rs t .— T h e  A m h e rs t  T e le p h o n e  Co. h a s  e le c te d  th e  fo l­
lo w in g  o ff ice rs : G eo rg e  B . A llen , p r e s id e n t ;  C. A. S m ith , vice-
p r e s id e n t ;  L . S. C a rey , s e c re ta ry ,  a n d  J .  O. F o x e n , t r e a s u r e r .

N O R T H  DA KO T A.
H a n s b o ro .— T h e  F a r m e r s  T e le p h o n e  Co. e x p e c ts  to  b u ild  a  

n u m b e r  o f r u r a l  lin es .
J a m e s t o w n — C. H . W h e e le r  w ill b e  su c c e e d e d  b y  A . A. 

G ie r ie t  a s  lo c a l m a n a g e r  of th e  N o r th w e s t e r n  T e le p h o n e  Co.
M ylo .— A  d ir e c to r s ’ m e e t in g  h a s  b e en  c a l le d  b y  th e  Mylo- 

F a r m e r s  T e le p h o n e  Co. fo r  th e  p u rp o s e  
e le c t in g  o fficers .

S O U T H  D AKO TA.

of o rg a n iz in g  a n d

B u t le r .— T e le p h o n e  l in e s  w ill b e  r e c o n s t r u c t e d  e a s t  of h e re . 
Y a n k to n .— A  n ew  te le p h o n e  p la n t  h a s  b e en  in s ta l le d  b y  th e  

Y a n k to n  T e le p h o n e  Co.
M ilb a n k .— T h e  S io u x  T e le p h o n e  Co. h a s  e le c te d  th e  fo llo w ­

in g  o ffice rs : C. A d a m s, p r e s id e n t ;  A . B e rg e r ,  t r e a s u r e r ,  a n d
K . T h o rso n , s e c re ta ry .

I OWA.
R o ck  R a p id s .— T h e  R o ck  R a p id s  te le p h o n e  e x c h a n g e , o w n ed ’ 

a n d  o p e ra te d  b y  W . C. W y ck o ff & Co., h a s  b e e n  so ld  to  th e  
W e s te r n  E le c t r i c  Co.

R a k e ._ T h e  B e a v e r  T e le p h o n e  C o., w i th  a  c a p i ta l  s to c k  o f  
$1,500, h a s  b e e n  in c o rp o ra te d  b y  A d a m  N o rd ig , J o h n  F re ir ic k s , .  
L u b  L u b b e n  a n d  o th e rs .  *

E l l io t t .— T h e  E l l io t t  M u tu a l  T e le p h o n e  Co. h a s  b e en  in c o r ­
p o r a te d  a n d  w ill b e  c o n so lid a te d  w i th  th r e e  o th e r  m u tu a l  c o m ­
p a n ie s  a t  E l l io t t ,  c a p i ta l  $75,000.

G u n d e r .— T h e  M a r io n  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  
$4,000, h a s  b e e n  in c o rp o ra te d  b y  H . H . G ilb e rts o n , M. T . 
L o i ts g a a r d ,  E . E . L a n d s g a r d ,  T . H o lsen , A. S. H a u g  a n d  K . A. 
K irk b e rg .

M O N T A N A .
B u t te .—J .  T . Q u in la n  -will b e co m e  c o m m e rc ia l  s u p e r in te n d e n t  

o f th e  R o c k y  M o u n ta in  T e ll T e le p h o n e  C o., s u c c e e d in g  C. M. 
H a rd in g .

B illin g s .— L o n g  d is ta n c e  s e rv ic e  on  th e  M o n ta n a  In d e p e n d ­
e n t  T e le p h o n e  C o .’s lin e  b e tw e e n  B illin g s  a n d  G re a t  F a lls  is- 
n o w  e s ta b l is h e d .

L ib b y .— T h e  L in c o ln  C o u n ty  T e le p h o n e  Co. h a s  b e e n  g r a n te d  
a  f r a n c h is e  to  e s ta b l is h ,  c o n s t r u c t  a n d  m a in ta in  a  c o m p le te  
te le p h o n e  s y s te m .

L e w is to w n .— T h e  C a s tle  B u t te  T e le p h o n e  C o., w i th  a  c a p i­
t a l  s to c k  o f $2,500, h a s  b e e n  in c o rp o ra te d  b y  D . C. W h ite ,  J .  W . 
B ec k , G. A . W o o d co ck , J . R ic h a rd s  a n d  W . P . K iz e r .

M iles  C ity .— T h e  M iles  C ity  A u to m a tic  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 $300,000, h a s  b e e n  in c o rp o ra te d  b y  H . H . 
H a n s o n , T . I. V a n  A t ta ,  G. A. M ellin g e r , J o h n  M u rp h y  a n d  A. 
M a r t in s d a le .

B u t te .— T h e  S ta te  T e le g ra p h  & T e le p h o n e  Co., w ith  a  c a p i ta l  
s to c k  o f $500,000, h a s  b e en  in c o rp o ra te d  b y  J o h n  S te a d m a n ,. 
W ilfo rd  T e th e w a y ,  I r v in g  W h ite h o u s e , J . F . T a y lo r  a n d  M. B. 
M cK ay , a ll o f B u t te .

Q U A R T Z  ON T H E  Y U K O N .
The fea tu re  of recen t developm ents in the  B ritish  

Y ukon is the  m anner in w hich quartz p ropertie s are  com­
ing to th e  front, says the  S eattle  Post-In telligencer. On 
tw o p roperties tunnels have been driven for several hun­
dred feet, tapping free m illing ore of h igh value. A seven- 
foot ledge on one p roperty  has been s tru ck  w hich carries 
gold values up to $48 a ton, w hile on the  o ther the  long 
tu nne l has cut several ledges, each of w hich show s values 
of from  $50 to $1,000 a ton.

Such values look high, especially  w hen i t  is consid­
ered  th a t  some of the  g rea te s t w ealth  producers in the  
U n ited  S ta te s  are  runn ing  on free m illing ore which 
scarce ly  averages $2.50 a ton. Of course, in th e  p resen t 
s tage  of developm ent of the  Yukon country  and th e  p res­
en t h igh s tandard  of w ages, p roperties carry ing  such low 
values would not now be developed. B ut the  develop­
m en t of the p resen t high-grade p ropertie s in su res the 
fu tu re  of the  camp. They are  b u t th e  s ta rt. O ther 
p ropertie s  will be developed rapidly , as soon as they 
becom e highly productive and com m ence paying good 
dividends.

T he p lacer e ra  is no t over in th e  K londike by any 
m eans. It will be years before the p lacer deposits are 
exhausted . But long before th e  la s t of the gravel is 
w orked out the quartz m ines w ill be operated  perm anently . 
T here  m ay be som ething ephem eral about a  p lacer m in­
ing  cam p, but there  is nothing ephem eral about hard- 
rock  m ining. It is as perm anen t as coal m ining. No 
good quartz  property  is likely to be w orked out in  the 
life tim e of the p resen t generation .

M A N Y  C O T TO N  M I L L S  IDLE.
Boston, M arch 30.—F ifty  per cent, of th e  spindles in 

S ou thern  cotton m ills are  idle, according to s ta tis tic s  
w hich have been assem bled by The A m erican W ool and 
C otton R eporter. The figures show th a t the  curtailm ent, 
no t only in th e  South bu t in all sections of the  country, 
is m ore extensive and d rastic  than  ever before has been 
know n in the h isto ry  of the trade , even tak ing  into consid­
era tio n  th e  panic year of 1907.

T he g rea te s t cu rta ilm en t is am ong the  yarn  m ills, a l­
though  res tric tio n  of production am ong the  w eaving mills

also is g rea te r th an  ever before. Mill a fte r  mill is clos­
ing down en tire ly  un til new cotton arrives  or m arke t con­
ditions-im prove.

These a re  the  percen tages of sp indles idle by sta te s:
A labam a, 36 per cent.; South C arolina, 31; N orth Caro­

line and G eorgia, 30; T ennessee, 80; V irginia, 60; Mis­
sissippi, 63.

F igures for the New England sta te s  have not been com­
piled yet.

F A I L U R E  M E R E L Y  T O SUCCEED,  A N D  M O N E T A R Y  
F A I L U R E .

I t is w ell to keep in mind the  cen tra l fac t th a t there  is 
m ore th an  one kind of business failure . T he first, and 
w hat m ight be called th e  only true , fa ilu re  in business 
from  a s ta tis tic a l standpo in t is th a t  w here a person fails 
owing m oney to o thers. T his is the  fa ilu re  in which the 
business w orld is really  in te rested , because in it is in­
volved the  loss of o ther people’s m oney. The failure 
m erely  to succeed, and the tem porary  or perm anen t w ith­
draw al of the  failing  tra d e r  w ith only th e  loss of his own 
capital, canno t have th e  in te re s t for th e  com m unity at 
large th a t would follow if the  failing  tra d e r  had lost some 
o ther p erson ’s m oney besides h is own. F o r the first kind 
of fa ilu re  th e re  is usually  a public record  of some kind 
w hich can be sta tis tica lly  m easured, fo r th e  second there  
is rea lly  no record  a t all, and the  u n fo rtu n a te  business 
m arin e r sinks w ithout the trad itio n a l ripple. As regards 
the  la t te r  so rt of failure , it is well to rem em ber, too, the  
old saying regard ing  square pegs and round holes. A 
m an m ay fail to succeed several tim es, ye t u ltim ately  win 
in an o th e r line of business, and som e of the  m ost con­
spicuous final successes in business have som etim es m et 
w ith these  tem porary  d iscouragem ents.—F ran k  Greene, in 
C entury  M agazine.

H O W  A B O U T  T H E  BA NK  OF M O N T E  CARLO?
The p rincipality  of Monaco is to have a rep resen ta tive  

governm ent. I t w as one of very  few coun tries in E urope 
which still lacked it. It is also one of only th ree  countries 
in E urope— M ontenegro and San M arino a re  the  o ther two 
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Business Want Department
A  m e d iu m  f o r  th 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  th 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  Business.

R a te s  fo r  a d v e r t i s e m e n ts  in  th is  d e ­
p a r tm e n t  a r e  2 c e n t s  p e r  w o rd  e a c h  in ­
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 ts  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  by  tw o -c e n t_  s ta m p . 
A d d re ss  C o m m e rc ia l W e s t  Co., M in n e a p ­
o lis, M inn .

BUSINESS CHANCES

IN C O R P O R A T E  Y O U R  B U S IN E S S .
O v e r tw o  th o u s a n d  c h a r te r s  p ro c u re d  

fo r  o u r  c lie n ts .  C h a r te r s  p 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 te  fo r  m in in g , m illin g , m a n u fa c tu r in g ,  
r a ilro 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 en  y e a r s  p r a c ­
tic e  in  th e  b u s in e s s .  A ll c o rre 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 il 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 ta r y  of s t a t e ,  H u ro n , S. D ., 
71 D a k o ta  a v e n u e .

F o r  E x c h a n g e ,  s e v e n ty  fine  re s id e n c e  
lo ts  a t  L i t t l e  F a lls ,  M in n ., fo r  m e r c h a n ­
d is e  o r  la n d . W ill  t r a d e  o n e  o r  a l l  lo ts  
o r  a n y  n u m b e r  a t  $100 p e r  lo t, a n d  m a y  
p a y  c a s h  d iffe ren c e . P le a s e  a d d re s s  
o w n e r  a n d  s a v e  p a y in g  co m m issio n . N ic k  
W e y la n d , M elro se , M in n . (42-15)

200,000 PLANTS
Strawberries, 35c per 100. 
Blackberries, 75c per 100. 
Raspberries 75c per 100.
Special price on flowers.
Call or write for catalogue. 

W. L. LUX,
R. F. D. No. 7, Topeka, Kan. (41-15)

BANK FIXTURES

G ood t im e  lo c k  b a n k  s a fe  fo r  sa le . A d ­
d re s s  L  M. N e lso n , F a i rb u r y ,  N eb .

(42-15)

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 .

F o r  S a le — S a fe ty  D e p o s it  B o x es  good  
a s  new , s ta n d a r d  m a k e s , m a n a g e n e s e  
s a fe s .  T w o  s a f e ty  D e p o s it V a u lts ;  s ec o n d  
h a n d  b a n k  s a fe s . T h e  l a r g e s t  s to c k  of 
h ig h  g ra d e  s a f e s  in  th e  c o u n try  a lw a y s
on h a n d . _____

D O N N E L L  S A F E  CO.,
200 & 202 W a s h in g to n  S t..

C h icag o , 111.
E s ta b l is h e d  1886.

MILLS AND ELEVATORS

F O R  S A L E —U p - to - d a te  flo u r m ill, 300 
b a r r e ls  c a p a c i ty ,  lo c a te d  in  fine  w h e a t  
c o u n try  in  W a s h in g to n ;  p r ic e  a t t r a c t iv e .  
E x c h a n g e  N a tio n a l  b a n k , S p o k a n e , 
W a s h . (99-16)

R E C E N T  L EG A L DECISI ONS.

H o ld e r  in Due Course.

U nder the  law m erchant, a “bona 
fide holder in due course” of a nego­
tiable in s trum en t payable to bearer, is 
one who gave a valuable consideration  
for it before m aturity , and w ithout no­
tice of any infirm ity in his g ran to r 's  
title , and obtained it  in due course of 
trade, which re s ts  on an exchange of 
values.

N egotiable In strum en ts Act (Gen. 
St. 1902, § 4229), providing th a t  a 
holder is deemed prim a facie a holder 
in due course, hut, w hen the  title  of 
one who negotiated  the in s tru m en t is 
defective, the burden is on the holder 
to prove th a t he, or some one under 
whom he claims, acquired title  as a 
holder in due course, is m erely d o  
clara to ry  of the common law.

The rule th a t possession of a nego­
tiab le  in s trum en t is not enough to 
support a recovery thereon, w here the 
holder m ust trace  title  th rough  a 
fraudu len t holder, because i t  w ill be 
presum ed th a t the in s trum en t con tin ­
ues in the hands of a fraudu len t hold­
e r until the  contrary  is shown, ap­
plies w hether the  fraud w as connected 
w ith the  orig inal inception of th e  pa­
per, or occurred subsequently, to  the  
p rejud ice of an in term ed ia te  holder.— 
Parsons vs. U tica Cem ent Co., 73 A t­
lan tic  R eporter 785.

❖  * ❖
Bona  F ide  P u rc ha s e r .

W hile an assignee of a m ortgage 
note, a fte r m atu rity , takes it  sub jec t 
to ex isting  equities betw een the m ak­
er and payee or to any in heren t d is­
qualifications, he is not, in the  ab­
sence of notice, charged w ith equities 
subsisting  betw een the m aker and an 
in term ed ia te  indorser. W here a note 
and m ortgage, payable to a bank, 
w ere placed by agreem ent in posses­
sion of S. and a co-operative company, 
as in the case of R eardan  vs. Cockrell, 
103 Pacific R eporter 457, to nego tia te  
and la te r the m akers made paym ents 
to the  company, for which they  w ere 
no t credited  on the note, which was 
subsequently  indorsed to plaintiff in 
good faith , defendants having m ade 
the  loss possible by reason  of th e ir  
negligence, the loss should fa ll on 
them , and not on the  innocent in­
dorsee.

L E G A L  D E C I S I O N S .
The publishers of th e  N ational R eporter 

System  will fu rn ish  a  fu ll rep o rt of any  case 
cited in  th e  legal departm en t of th e  Commer­
cial W est or any o ther decision of the  S ta te  or 
Federal Courts, w hich has been published in  
th e  R eporters, fo r tw enty-five cents.

WEST PUBLISHING CO.
St. Paul, Minn.

FRUIT LANDS

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  of S p o k a n e ; e x ce lle n t 
t r a n s p o r t a t i o n ;  id ea l c l im a te ;  no  d u s t 
s to rm s ,  n o  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  $509 
p e r  a c r e ;  i r r ig a t io n  by  g r a v i ty ;  open  
d i tc h ;  n o  p u m p in g  p la n ts ;  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 lle n t s c h o o ls ; w ° 
p la n t  y o u r  o rc h a rd  a n d  s c ie n tif ic a lly  
b r in g  i t  to  h e a r in g ;  no  w a te r  ta x .  $112.50 
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 ;  $225 
te n  a c r e s .

ARCADIA ORCHARDS COMPANY,
Hyde Block, Spokane, Wash.

J3, F. WARD, Local Agent, Metropolitan 
Building, Minneapolis,

M c M i l l a n  

F U R  ÓL WOOL CO
T H E  BI G O L D - E S T A B L I S H E D  H O U S E  B U Y I N G

H I D E S , PE L T S,W O O L
TALLOW GINSENG.SENECA.BEESWAX, DEERSKINS700-212 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

r^us and

The C ash ier Says:—
“You don’t mean to tell me 

that you are using that old 
‘Cash Letter book’ still? Is 
that possible? Well, well.

N o— w e d o n ’t u se  it. F o r som e 
tim e  no w  w e  h av e  b e e n  u sing  th e  
n ew  T ran s it S ystem  w h i c h  th e  
B u r r o u g h s  p e o p le  p u t  in  for us, an d  
I w a n t to  te ll you  th a t it is g reat, too. 
W e  h a n d le  all o u r  ou t-o f-to w n  item s 
now , b y  n u m b e rs ; n o —w e d o n  t 
b o th e r  w ith  n am es of b an k s  o r  s ig n ­
ers. Y o u  se e  w e  n u m b e r  o u r  
incom ing  item s in  ‘B a tches;’ w e  h av e  
an  a rb itra ry  se ries of n u m b e rs  so 
th a t  th e  m in u te  i see an  item  I can  
te ll b y  its num ber*  w h e th e r  it cam e 
in  b y  m ail to  b e  co llec ted ; w h e th e r  
it cam e o v e r th e  co u n te r; o r  w h e th e r  
it cam e in  from  a  sm all b a n k  in  
re tu rn  for co llection  m ad e .

O u r  depo sito rs  an d  all c o rre sp o n ­
d e n t b an k s  a re  n u m b e re d  w ith  us. 
So y ou  see b y  m ean s  of th e se  n u m ­
b e rs  listed  o p p o site  any  a m o u n t w e  
can  iden tify  th e  item . W e list th e m  
o n  d u p lica te  fo rm s ; o n e  w e  k eep  
h e re  an d  fro m  it w e  p o s t to  th e  
acco u n ts  in  o u r  led g er. T h en , w e  
can  easily  p ro v e  o u r  w o rk  each  d ay  
b y  footing  led g e r en tr ie s ; w h e n  th a t  
to ta l e q u a ls  to ta l o f item s h a n d le d , 
w e ’re  right.

C om e o v e r som e d ay  w h e n  I ge t 
h o m e  a n d  I’ll sh o w  y ou  h o w  it all 
w o rk s  ou t. In  th e  m ean tim e  if yo u  
w a n t to  look  in to  th e  th in g  fo r y o u r­
self, a sk  th e  B u rro u g h s  p e o p le  to  
se n d  yo u  th e ir  n e w  b o o k le t— ‘A  
System fo r  H andling Transit Items. ’ 
W e  a d o p te d  th e  system  as th e y  lay  
it o u t th e re .

Burroughs Adding Machine Co.
73 b u r r o u g h s  

_ lo c k ,  D e tr o i t ,
M ic h ig a n .
U. S. A.

E u ro p ea n
A d d r e s s :
65 High Hol-
born, London, 
W . C. England

948 A

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



48 T H E  CO M M ER C IA L W E S T Saturday, A pril 9, 1910

CONDENSED BANK STATEMENTS.
A s Reported on Call for March 29, 1910.

Swift County Bank
Benson, Minn.

L o a n s , b o n d s , e t c .........  $740,955.82
B u ild in g -a n d  f i x t u r e s . . 8,000.00
C a s h  a n d  b a n k s ...........  123,455.40

$872,411.22

C a p i ta l  ...............................  $50,000.00
S u rp lu s  a n d  p r o f i t s ___  46,858.80
D e p o s its  ...........................  775,552.42

$872,411.22

First National Bank
Crookston, Minn.

L o a n s , b o n d s , e t c .........  $954,257.02
B u ild in g  a n d  R . E ......... 65,110.34
C a s h  a n d  b a n k s .............. 189,052.34

$1,208,419.70

C a p i ta l  ...............................  $75,000.00
S u rp lu s  a n d  p r o f i t s ___  52,176.70
C irc u la t io n  ....................... 72,900.00
D e p o s i ts  ...........................  1,008,343.00

$1,208,419.70

First National Bank
Duluth, Minn.

L o a n s , b o n d s , e t c . . . .  $8,438,918.63 
B u ild in g  a n d  r e a l  e s ­

t a t e  .................................  237,000.00
C a s h  a n d  b a n k s .............  2,531,275.19

$11,207,193.82

C a p i ta l  ................................. $500,000.00
S u r p lu s  a n d  p r o f i t s . . . .  1,456,096.26
C irc u la t io n  ....................... 499,985.00
D e p o s i ts  ...........................  8,751,112.56

$11,207,193.82

Harmony State Bank
H arm ony, Minn.

L o a n s , b o n d s , e t c . . . .  $217,445.92
B u ild in g  a n d  f i x t u r e s . . 6,775.00
C a s h  a n d  b a n k s ...........  100,281.94

$324,502.86

C a p i ta l  .............................  $20,000.00
S u rp lu s  a n d  p r o f i t s ___  10,354.05
D e p o s i ts  ...............................  294,148.81

$324,502.86

First National Bank
Mankato, Minn.

L o a n s , b o n d s , e t c .........  $1,314,892.49
B u ild in g  a n d  f i x t u r e s . . 40,329.70
C a s h  a n d  b a n k s ...........  430,063.36

$1,785,285.55

C a p i ta l  .............................  $100,000.00
S u rp lu s  a n d  p r o f i t s . .  107.773.09
C irc u la t io n  ....................... 37,500.00
D e p o s i ts  ...........................  1,540,012.46

$1,785,285.55

First National Bank
Northfield, Minn.

L o a n s , b o n d s , e t c ___  $711,299.06
B u ild in g  a n d  f i x t u r e s . . 20,171.98
C a s h  a n d  b a n k s ...........  124,388.49

$855,859.53

C a p i ta l  ...............................  $75,000.00
S u rp lu s  a n d  p r o f i t s ___  49,231.50
C irc u la t io n  ....................... 75,000.00
D e p o s i ts  ........................... 656,628.03

$855,859.53

First National Bank
Pipestone, Minn.

L o a n s , b o n d s , e t c . . . .  $203,577.24
B u ild in g  a n d  f ix t u r e s . .  14,638.84 
C a s h  a n d  b a n k s ...........  120,864.07

$339,080.15

C a p i ta l  .................................... $50,000.00
S u rp lu s  a n d  p r o f i t s . . . .  10.000.00
C irc u la t io n  ....................... 24,700.00
D e p o s its  .................................  254,380.15

$339,080.15

First National Bank
Marshfield, W is.

L o a n s , b o n d s , e t c ___ _ $672,279.21
B u ild in g  a n d  f i x t u r e s . . 15,000.00
C a s h  a n d  b a n k s .............  149,901.60

$837,180.81

C a p i ta l  ...............................  $65,000.00
S u rp lu s  a n d  p r o f i t s . .  38,924.87
C irc u la t io n  ....................... 65,000.00
D e p o s its  ...............................  668,255.94

$837,180.81

Horicon State Bank
Horicon, W is.

L o a n s , b o n d s , e t c . . .  
B u i ld in g  a n d  f ix tu re s  
C a s h  a n d  b a n k s ___

..  $315,478.55 
6,866.86 

88,992.78

$411,338.19

C a p i ta l  ...........................
S u rp lu s  a n d  p ro f its  
D e p o s its  ......................

$25,000.00
11,072.67

375,265.52

$411,338.19

The First National Bank
Superior, W is.

L o a n s , b o n d s , e t c . .  
B u i ld in g  a n d  f ix tu re s  
C a s h  a n d  b a n k s .........

. . $1,598,833.46 
49,000.00 

532,866.80

$2,180,700.26

C a p i ta l  ...........................
S u rp lu s  a n d  p ro f its
C irc u la t io n  ..................
D e p o s its  .......................

. .  $200,000.00 
141,948.15 

75,000.00 
. . L 7 6 3 .7 5 2 .i l

$2,180,700.26

Bank of Watertown
W atertown., W is.

L o a n s , b o n d s , e t c . . .  
B u i ld in g  a n d  f ix tu re s .  
C a s h  a n d  b a n k s ..........

. . $802,722.19 
14,798.26 

115,320.62

$932,841.07
C a p i ta l  .............................
S u rp lu s  a n d  p ro f its .  
D e p o s its  ........................

.. $100,000.00 
*7 ,160.S5 

745 6K0 9?

$932,841.07

State Bank of Pine Island
Pine Island, Minn.

L o a n s , b o n d s , e tc  
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 .........

$218,321.11
4,375.00

25,939.90

$248,636.01

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

$10.000.00 
18.639.35 

21 9 900 OR

$248,636.01

Bank of Pierce Simmons & Co.
Red W ing, Minn.

Loa.ns, b o n d s , e t c . . .  
C a s h  a n d  b a n k s .........

$855.604.30
113.637.24

$969,241.54

C a p i ta l  .............................
S u rp lu s  a n d  p ro f its .  
D e p o s its  ...........................

$125.000.00
71,255.94

772,986.30

$969,241.54

The National Bank of Wheaton
W heaton, Minn.

L o a n s , b o n d s , e t c ___  $296,512.97,
B u ild in g  a n d  f i x t u r e s . .  5,5*99.50 
C a s h  a n d  b a n k s ...........  102,699.67

$404,503.14

C a p i ta l  ..............................  $25.onn.no
S u rp lu s  a n d  p r o f i t s . . . .  fi 9(54.95
C irc u la t io n  ....................  7.000. fin
D e p o s its  ........................... 365,538.89

$404,503.14

The Merchants Bank
Bryant, S. D.

L o a n s , b o n d s , e t c .........  $216,777.51
B u ild in g  a n d  f i x t u r e s . . 16,455.83
C a s h  a n d  b a n k s .............  62,888.05

$296,121.39

C a p ita l  .............................  $25,000.00
S u rp lu s  a n d  p r o f i t s . .  3,097.91
D e p o s its  ........................... 268,023.48

$296,121.39

First National Bank
W atertown, S. D.

L o a n s , b o n d s , e t c . . . .  $471,388.31
B u ild in g  a n d  f ix t u r e s . .  16,880.00
C ash  a n d  b a n k s .............  258,957.75

$747,226.06

$50,000.00
105,576.93

50,000.00
541,649.13

$747,226.06

Cogswell State Bank
Cogswell, N. D.

L o a n s , b o n d s , e t c . . . .  $111,169.21
B u ild in g  a n d  f ix tu r e s . .  8,332.88
C a s h  a n d  b a n k s ...........  42,110.06

$161,612.15

C a p i ta l  ...............................  $15,000.00
S u rp lu s  a n d  p ro f its .  . .  . 3,856.17
D e p o s its  ...........................  141,755.98

$161,612.15

James River National Bank
Jam estown, N. D.

L o a n s , b o n d s , e t c .........  $734,242.54
B u ild in g  a n d  f i x t u r e s . .  9,000.00 
C a s h  a n d  b a n k s .............. 187,165.05

$930,407.59

$100,000.00
61,355.19
25,000.00

744,052.40

$930,407.59

Milnor National Bank
Milnor, N. D.

L o a n s , b o n d s , e t c ___  $132,930.50
B u ild in g  a n d  f i x t u r e s . . 7,400.15
C ash  a n d  b a n k s ...........  56,386.68

$196,717.33

C a p i ta l  .............................  $30,000.00
- S u rp lu s  a n d  p r o f i t s . .  11,655.29

C irc u la t io n  ....................... 10,000.00
D e p o s its  ...........................  145,062.04

$196,717.33

The Second National Bank
M inot, N. D.

L o a n s , b o n d s , e t c .........  $916,420.07
B u ild in g  a n d  f ix tu re s .  . 30.600.00
C a s h  a n d  b a n k s ...........  257,320.12

$1,204,340.19

C a p i ta l  .............................  $100,000.00
S u rp lu s  a n d  p r o f i t s ___  29,571.43
C irc u la t io n  ....................... 49.500.00
D e p o s its  ........................... 1,025,268.76

$1,204,340.19

First National Bank of Page
Page, N. D.

L o a n s , b o n d s , e t c .........  $226,060.81
B u ild in g  a n d  f i x t u r e s . .  10,000.00
C ash  a n d  b a n k s ...........  41,275.60

$277,336.41

C a p i ta l  ...............................  $25,000.00
S u rp lu s  a n d  p ro f i ts .  . . . 12,717.20
C irc u la t io n  ....................... 25,000.01
D e p o s its  ...........................  214,619.21

$277,336.41

C a p ita 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  ...........................

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  ...........................
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JOSEPH  ROACH, P res iden t

Capital $ 1 0 0 ,0 0 0 .0 0

ROBERT E. BARRON, Cashier

Surplus $ 2 5 ,0 0 0 .0 0

The Second National Bank
MINOT, NORTH DAKOTA

6 q /  ' V T i s  offered  investors in th e  b est farm  
/  ( a n  L loans obtainable in W ard and  B ottin­

eau Counties. T hese loans range from  $500 upw ards 
and are  available for large and small investors.

This is the  o ldest and  la rg e st h an k  in  th is  section. W e know  
values and m ora l haza rds  tho ro u g h ly  an d  o u r facilities offer every  
safeguard  fo r th e  m ost conserva tive  investo r.

FARM LAND TRANSFERS.
M I N N E S O T A .

M a r tin  c o u n ty .—A. P . F r e i t a g  to  G rill, sw  34, $10,000; L a rs o n  
B ro s , to  P e te r s e n ,  n w  a n d  n  sw  16, $12,360; G eo rg e  C alu d e  
to  L a rs o n , n e  28, $10,400.

C lav  c o u n ty .— C a r r ie  B. B e r n a n  to  S c h ick , se  33-138-46, $1,- 
520- A. J . B e r n a n  to  S ch ick , sw  33-138-46, $1,520; R . A. H o r to n  to  
K n o w le s , se  26-139-46, $4,400.

S te e le  c o u n ty .— F r a n k  P e l in k a  to  P e l in k a ,  s 19’ W 0®’ 
F r a n k  H u d r l ic k  to  R e n c h in , w  n w  a n d  w  e n w  32, $4,000; R. P . 
J o h n s o n  to  J o rg e n s o n , se  se  32, $2,800.

M o w er c o u n ty .—B a r n a r d  H . A n d e rs o n  to  B ish o p , s a n d  n e  se  
35, $7,500; G . S e e b ac h  to  L u th e ,  w  n e  32, $6,000; J a c o b  W e ize l 
t o ’ L u th e , s se  a n d  n e  n e  se  28, $5,100.

P o lk  c o u n ty .— S e re n a  U . T w e d te n  to  T o rg e rso n , se  6-149-40, 
$1,600; R o se  N o e so n  to  B a a tz ,  e n e  15-148-46, $2,100; H a n s  J . 
S k a a lg a a r d  to  B o tte m , n e  2-149-39, $3,000.

S te v e n s  c o u n ty .— M a ry  A . L a p o le  to  B la c k m a r  a n d  E n s ig n , 
n  29, e se  20, $ il,5 0 0 ; W m . R e b e r  to  M ille r, se  a n d  e sw  6, 
$10,400; J o h n  J . F a lk  to  T a lb e rd , w  se, $3,100.

M e e k e r  c o u n ty .— C arl S w e n so n  to  S a m u e ls o n , e sw  12, 80a, 
$3,900- J . E , M a ts e n  to  L e p p a , n e  se  a n d  5a n e  se  9, 45a, $1,200, 
N e ls  O lson  to  O lson, la n d  33 a n d  34, 56a, $8,000.

J a c k s o n  c o u n ty .— E . M. B ro d w e ll to  K n o x  lo ts  2 3 4 24-
101-36-74-63, $4,976; W ill ia m  S ieh l to  F a n s ,  e 36-101-o7, $21,440, 
M a th i ld a  W e n t la n d  to  R ic h m a n , n e  16-103-34, $8,000.

O t te r ta i l  c o u n ty .— M a r g a r e th a  F ie d le r  to  K re m e r , n  sw  32- 
136-39, $2,240; G eo. A . W h i tn e y  to  S e v e rs o n , s n e  9-132-37, 
$1,600; J . B . H o m p e  to  H o m p e , w  n w  13-133-37, $1,400.

' S w if t c o u n ty .— O le A . N v b a k k e  to  N y b a k k e  n w  28, a n d  se  of 
n e  29, 121, 37, $6,600; J o h n  B r a n d t  to  S c h a a f , sw  21, 120, 38, $5,- 

. 600; A . D .S c h e n d e l  to  W ilm e rs  L a n d  A g e n cy , In c ., 8-120-41, $12,- 
800.’

B lu e  E a r t h  c o u n ty .— C h a r le s  E v a n s  to  J o n e s ,  e 5a w  n e  n e  
a n d  5a n e  n e  36, C a m b ria , a n d  w  n w  31, $5,400; N e ls  T . H o v e r -  
so n  to  H y d o rn , nw  n e  25, $2,000; H e n ry  P o tz  to  J o n e s , w  30a 
sw  sw  16, $2,650.

R en v ille  county-.— M ik k e l G. K r a a l  to  D ah l, w  se  4-112-3o, 
$1100- A n th o n y  J . D o w e ile r  to  G reen , sw  2, s se  a n d  n e  se  3, 
n  ’n  n w  11-2-3-11-114-34, $15,040; E m ilie  S te l lm a c h e r  to  B a u m ­
g a r tn e r ,  n  n e  28-114-32, $3,600.

F il lm o re  c o u n ty .—A. W . T h o m p so n  to  H a ll,  sw  n w  s w  26, 
sw  sw  28, s se  a n d  e se  sw  29 a n d  p t. n  n e  32. $6,400; I d a  M. 
D ic k so n  to  R o ss , s sw  17 a n d  n w  n  sw  20, $12,000; K a th e r in e  
B e y e r  to  B e y e r , w  n w  30, $5,000.

B ro w n  c o u n ty .— E d w a rd  K r u e g e r  to  K ru e g e r ,  u n d . % 160a 
. 9-109-35, $3,900; H e n ry  G e n n a ro  D o d g e  to  S ta te  B a n k  of M o r­
g a n , 18a 29-112-33, $1,000; G e n n a ro  D o d g e  to  S ta te  B a n k  of 
M o rg a n , 51.68a 28 a n d  26.95a 29-112-33, $3,000.

I s a n t i  c o u n ty .—R o b e r t  H . K in g  to  K in g , u n d . V2 e sw  3 a n d  
n o f ne , f r c tl .  o f sec . 10, $2,000; O lof J .  F r e d in  to  F re d e e n , e t  a l, 
n w  o f se, n e  o f sw , sw  of n w  a n d  p a r t  o f sw  of n w  of sec  24, 
$2,100; A n d re w  S o u th e r lu n d  to  C a r lso n  a n d  O lson, e of sw  a n d  
sw  of se  25, $4,000.

W I S C O N S I N .
D a n e  c o u n t y . — C h a r le s  T h o m p so n  to  T h o m p so n , 40 a c re s , 

$1,000; A u g u s ta  D ic k so n  to  Q u illin g , 120 a c r e s ,  $5,500; A r th u r  L. 
C lo u g h  to  J o h n  C a r lso n , 80 a c re s ,  $2,000.

R o ck  c o u n t y . — E m m a  G a rlo c k  to  J e n n in g s ,  $5,000, w  e sw  
32-4-14- A n d re in a  H a lv e r s o n  to  W i t t ,  $4,050, p t. e se  22-3-14, 
a n d  o th e r  la n d ;  Ole T . K n u d so n  to  B e rg 1, $13,500, p t  29-.J-10.

B a r ro w  c o u n ty .— C h a r le s  M. A u g u s t  e t  u x ., to  A u g u s t ,  u n d . 
Vo o f n e  25-33-12, s u b je c t  to  le a s e  a n d  r ig h t  o f w a y , $o,000; E l iz ­
a b e th  D a r ro w  to  J e w e t t ,  n w  se  33-24-12, $2,000; R . C. T h o m p so n  
e t  u x ., to  T h o m p so n , w  n w  a n d  se  n w  21, a n d  se  20, a ll 3s-14, 
$5,000.

R u s k  c o u n ty .— R . A. A u s t in  L a n d  Co. to  M o rg an , gov . lo ts

6-7-8 a n d  n e  n w , w  nw , n w  sw  o f 15 n e  a n d  n  se  16-33-7 a n d  
s 1-35-7, $11,620; T h e o d o re  W . W e in s  e t  a l to  T iff t,  sw  28 s  29 
n  n w  a n d  n  n e  32, n  n w  33 in  35-9, $7,200; E l l s w o r th  M fg . Co. to  
B r i a n t  n w  15-35-3, $2,000.

N O R T H  D A K OT A .
C a v a lie r  c o u n ty .— F . H . R itz lo ff  to  P e a r s o n ,  n w  34, $2,368; 

W m . W e i r  to  H o rn in g , n w  of n e  22, $1,000; I s a a c  P . T o e w s  to  
G u e n th e r ,  n w  33, $4,500.

W a ls h  c o u n ty .— A n n  M. K e r r  to  H a r t ,  $4.100, n e  30-155-51; 
H e n r i  R a s m u s s o n  to  K ra b b e ,  $8,300, sw  34-158-51 a n d  p t .  n w  3- 
157-51; J .  E . A rn o t  to  Y o u n g , $3,000, n w  34-157-59.

T ra i l l  c o u n ty .— J o h n  B . a n d  W a m s le y  to  S a r le s ,  n e  15-145-50, 
$5,000; F a rg o  L o a n  A g e n c y  to  T ro n n e s , e s e  35-147-49, $2,000; 
C h a r le s  O. M y e rs  to  R o d m a n , a ll  of 1-145-52, $35,200.

G ra n d  F o r k s  c o u n ty .— C la ra  A . H o a g  to  M y er, h a l f  s e c tio n  
in  A rv il la  tw p . $13,700; E l iz a  and. S a m u e l T h a i to  L a r s e n ,  a  
q u a r t e r  s e c tio n , $2,200; H a n s  E . L y b e c k  to  S t r u tz ,  a  q u a r t e r  
s e c tio n , $5,000.

R a n s o m  c o u n ty .— N a t io n a l  L a n d  & I n v e s tm e n t  Co. to  W a r d ,  
n w  35-135-56, $7,600; N a t io n a l  L a n d  & I n v e s tm e n t  Co. to  R os, 
w  18-134-55, $19,430; R a n s o m  C o u n ty  Im m ig r a t io n  A ss o c ia t io n  
to  H u lts ,  n e  18-136-55, $5,600.

B o t t in e a u  c o u n ty .— E d w a rd  H . K a e d in g  to  T h ie l, s e  3, n e  
10-160-78, $14,000; H e n r y  M. H e n r ik s o n  to  J a c k s o n ,  n  n e  11-162- 
77, $3,000; A lv a h  T . G ou ld  to  P e te r s o n  a n d  A d a m s , s n e  21, s 
n w  sw  22, w  n w  23-163-78, $10,000.

S O U T H  D A K O T A .
B e a d le  c o u n ty .— H . A. C ro ffo rd  to  F r e y ,  n e  28-111-59, $6,800; 

L a r s  J o h n s o n  to  W a d e , n e  8-111-60, $6,640; F . N . K in k e a d  to  
G u ts h e n r i t te r ,  n e  9-111-61, $5,680.

C o d in g to n  c o u n ty .— O tto  R a u  to  S c h n e id e g g a r ,  n e  29-118-52, 
$10,000; O tto  R a u  to  L o a d le y , sw  28-118-52, $10,000; W . D . S lo a n  
to  H a n s  L a u s e n ,  sw  6-117-52, $6,000.

D a v iso n  c o u n ty .— E . R . S to r e r  to  W o lc o tt ,  se  27-104-62, $8,000; 
J o h n  H . P e i tz m a n  to  P a t to n ,  n e  28-103-62, $12,000; M a ry  M. 
T o la n d  to  R o ss , sw  31-103-61, $10,000.

M oody  c o u n ty .— S. I. H . A llen  to  M u n so n  se  s w  20-108-48, 
$1 000; H e n ry  W in e k e  to  A lb e r ts ,  se  2 a n d  sw  1-108-48. $7,840; 
M ich a e l E . K e a t in g  to  D a v is , n e  26 a n d  sw  23-108-50, $12,800.

F a u lk  c o u n ty .— B e r n a r d  J . W h i te  to  P u e t tm a n n ,  sw  15-117- 
66, $4,300; . la m é s  K . W h it to n ,  e t  a l, to  G a b le r , se  14-120-68 $8 - 
000- R o b e r t  E l l is  to  W a g n e r ,  q. c. d ., sw  30 a n d  n w  ol-119-72 , 
$1,000.

M in n e h a h a  c o u n ty .— A . P . D e e r s c h la y  a n d  w ife  to  M cD o n a ld , 
n e  se  19, n  sw  n w  se  20-102-49, $7,000; J . FI. J e n s s e n  a n d  w ife  
to  R a v e  ne 4-104-40, $7,300; M. H . C a ld w e ll a n d  w ife  to  D a rc y , 
n e  n w  n e  n w  n w  36-102-51, $7,600.

I OWA.
G ru n d y  c o u n ty .— H . T . K ru s e  120 a c r e s  K ru s e  19, $13.150; 

H e y e  F r e y  160 a c r e s  A sw e g o n  18, B e a v e r ,  $18,000; J o h a n n  L u d e -  
m a 'n  20 a c re s ,  K a n n e g ie te r ,  28, $5,600.

D ic k in so n  c o u n ty .— J a m e s  P o l la r d  to  P o l la r d  n  n w  34-100-36, 
$4,000; E . A. P a c k a r d  to  W a rd , se  19-99-38, $7,600; F . B . D o n a ld ­
so n  to  K e llo g g , e sw  36-99-37, $5,000.

F a y e t te  c o u n ty .—W a lre n  H a n d  to  C o lm an , n e  n e  20-93-9, 
$3.000; L ew is  E . B ü rg e t  to  L a n g , sw  se  a n d  s n w  se  24-93-9, 
$4,000; L in a  G a m ie r  to  L a n g , e 120 a c r e s  sw  30-92-9, $6,000.

C lin to n  c o u n ty .— H . B . F o w le r  to  M sy lh a u s e n , $14,000, e sw  
a n d  w  se  11-83-3; J a m e s  M c D e rm o tt  to  T ro y , $11,000, p t .  se  n e  
34-83-4; P e t e r  N . In g w e rs e n  to  V o llb e h r , $2,400, n e  se  6-83-7, e tc .

W o o d b u ry  c o u n ty .— R u s s  W . C a r te r  a n d  w ife  to  W e n d e l, 
e  n e  36-89-47, $4,000; R o s e a n n  D u b o is  to  M c F a r la n d ,  sw  se  29- 
86-46, $8,500; M a r io n  L . M e tc a lf  a n d  w ife  to  P o w e rs ,  s s e  27-87- 
45, $4,800.

W A L T E R S  C O M P A N Y  TO D I S C O N T I N U E  T H E  “ L I V E  
W I R E . ”

T he C harles E. W alters com pany of Council Bluffs an ­
nounces the  sale of the  “Confidential B anker, which will 
be consolidated w ith the  o ther publications of the Chase 
Publish ing  Co. of Omaha.

T his will in no way in te rfe re  w ith the  W alters com­
pany’s bank  stock and position filling business, which will 
he conducted the sam e as in th e  past.

W hile the  banking fra te rn ity  a t large will m iss the  
m onthly  v is it of the  little  “Live W ire” it  is safe to as­
sum e th a t  W alters w ill find o ther effective m eans of keep­
ing his business before the  bank  buying and selling public.

I T A L I A N  BANK,  N E W A R K ,  T O CLOSE.
New York.—A fter a th ree  y ea rs’ struggle  the Ita lian  

Savings bank  of N ew ark w ill go out of business. To pay 
off all deposits w ith in te re s t th e  m anagers have obtained 
on th e ir  colla teral note a loan of $16,000. 1 he m anagers
have lost nearly  $10,000. The outcom e m ight have been 
d ifferent had  no t the  panic of 1907 begun soon a f t e r . th e  
in s titu tio n  opened.

S T E E R A G E  A R R I V A L S  H E A V Y .
N e w  Y o rk , A p r il  4.— T h e  s te e r a g e  a r r iv a l s  fo r  th e  p a s t  w e e k  

w e re  th e  h e a v ie s t  fo r  th e  c a le n d a r  y e a r .  A lm o s t 362000 a l ie n s  
a r r iv e d  a t  t h i s  p o r t ,  m o s tly  f ro m  s o u th e r n  E u ro p e .  E v e n  w ith  
th is  h e a v y  in f lu x  th e  m o v e m e n t is  3.238 b e h in d  l a s t  y e a r ,  b u t  is  
o v e r  140,000 g r e a t e r  th a n  1908. S te a m s h ip  b u s in e s s ,  t h a t  is 
b o th  th e  e a s t  a n d  w e s tb o u n d  m o v e m e n ts ,  a l th o u g h  c o n s id e ra b ly  
b e t t e r  th a n  d u r in g  th e  p re v io u s  w e e k s  of th is  y e a r ,  is  s t i l l  b e ­
h in d  l a s t  y e a r .  T h e  s te e ra g e  s a il in g s  fo r  th e  y e a r  a r e  376 b e ­
h in d  l a s t  y e a r  a n d  126,107 b e h in d  1908. D u r in g  th e  p a s t  w eek  
th e  G o v e rn m e n t l ia s  r e tu r n e d  499 p a s s e n g e r s ,  m a k in g  th e  to ta l  
fo r  th e  y e a r  4,811, a n  in c re a s e  o f o v e r  3,200 o v e r  l a s t  y e a r .

F o llo w in g  a re  th e  fig u re s  s h o w in g  th e  s te a m s h ip  p a s s e n g e r  
b u s in e s s  fo r  th e  w e e k  a n d  th e  c a le n d a r  y e a r  w i th  c o m p a r is o n s :

W e s tb o u n d —
F i r s t
C lass .

...........  1,467

S e c o n d  
C la ss . 
4.700 .

S te e r .
35,984

...........  883 4,676 29,700
E a s tb o u n d — 1,820 1,032 4,289

...........  1,390 1,043 3,894

W e s tb o u n d P assenger Bus iness  S ince J a n u a r y  1.
1910.

. 10,123
1909,
9,392

. 31.821 30.223

.208,052 211,290

E a s tb o u n d Passenge r Bus iness  S ince J a n u a r y  1.
1910.

. 16,884
1909.

15.631
, . 10,199 10.270
. . 43.053 43,429
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HARRIS, W IN TH R O P & CO.
2 5  Pine Street, N ew  York  

Branch Office: The Plaza 
The Rookery, Chicago 
146, Adam s Street

Stocks, Bonds, Grain, 
Provisions and Cotton

—MEMBERS—
N ew  York Stock Exchange Chicago Board of Trade

N ew  York Cotton Exchange Chicago Stock Exchange
N ew  York Produce Exchange

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. THAYER & CO.
COMMISSION MERCHANTS

Long Distant Telephone 
Harrison 632

2 and 4 Sherman St., 
CHICAG O

Write for Our Daily Specials

MINNEAPOLIS MILWAUKEE ST. LOUIS KANSAS CITY

L O G A N  & B R Y A N
C om m ission  M erch a n ts

S T O C K S ,  B O N D S  
GRAIN, PROVISIONS 

COTTON and  C O F F E E
MEMBERS—

N ew  York Stock Exchange 
Boston Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
N ew  York Cotton Exchange 
N ew  Orleans Cotton Exchange

CHICAGO, Board of Trade 
NEW YORK, 111 Broadway 
LOS ANGELES, Broadway and Third 
SAN FRANCISCO, 285 Pine St.

Our Own Private W ires Atlantic to Pacific

E. L. W elch
P res’t & Treas.

C. A. Malmquist
Vice-Pres’t

J. W . McClatchie
Secretary

E. L  W elch Com pany
Grain Commission Merchants

Solicits your consignments and orders in futures

MEMBERS OF ALL PRINCIPAL EXCHANGES

Nat. German Bank Bldg., Chamber of Commerce
ST. PAUL MINNEAPOLIS

Board of Trade 
DULUTH

F in ley  B arre ll F red e ric k  R . B ab co ck  P e te r  J . M aloney

FINLEY BARRELL & CO.
Grain, Provisions, Stocks, 

Bonds, Cotton, Coffee
74 Broadway  
N E W  YORK

M onadnock B lock  
CHICAGO

M em bers o f N e w  Y o rk  S to c k  E x ch an g e  
C h icago  B oard  o f T ra d e  and 
A ll P rin c ip a l E x c h an g es

Private W ires Cable address Finbar

This Year
the Grain markets will present as good 
opportunities for money making as last 
year. W rite  to

W. G. PRESS & CO.
G rain , P rovisions, S tocks  

2 and 4  Sherm an St., CH ICAG O
for their Daily Market Report, mailed free.

3 0  Years Active M em bers Chicago Board of Trade.

A. O. SLAUGHTER & CO.
Established 1 8 6 5

GRAIN, PROVISIONS, STOCKS, BONDS
139  Monroe St. and 6 8  Board of Trade

C H I C A G O
Orders taken for all Am erican and European Exchanges

POPE & ECKHARDT CO.
C o m m is s io n  M e r c h a n t s

Grain and Seeds
CHICAGO

GRAIN I N V E S T M E N T S
Every trader, grain raiser and live stock feeder should send for a 
copy of GRAIN INVESTMENTS.” Most com plete encyclopedia  
of grain trading details published. Posts you com pletely. On 
request if you m ention this publication. Ask for Edition C.

E. W. WAGNER & CO.

H A T E L Y  BROTHERS
E s ta b lish e d  1 8 7 3

Provisions and Grain
70 Board of Trade Building

C H I C A G O

C H A R L E S  S I N C E R E  CO.
G R  A I N S  S T O C K S  

Suite  4 2 5 ,  2 0 5  La S a l le  Street, C h i c a g o
Send for Our Valuable Hints on Speculation.

Tels: Randolph 2480-2481-2482. A utom atic 7256.

BOGERT, MALTBY & CO.
GRAIN-PROVISIONS

306-307-308 Postal Telegraph Bldg., CHICAGO

J. R O S E N B A U M  G R A I N  C O M P A N Y
(IN C O R P O R A T E D )

G R A I N  M E R C H A N T SORDERS FOR FUTURE DELIVERY SOLICITED CHICAGO
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REVIEW OF THE WHEAT SITUATION.
Com m ercial W est Office, M inneapolis, April 6. At the 

low point today, a fte r several days of decline, Chicago 
May w heat was off 314c from  the  recen t extrem e high 
point, July 5c, w hile Septem ber had scored a decline of 
6c. The M inneapolis fu tu res had declined, a t the low 
point of today, 444c for May, 414c for July and 514c for 
Septem ber. The w eakness in the m arkets, which has 
resu lted  in the  decline in the d ifferent fu tu res noted, was 
brought about by the  crop dam age new s having run its 
course and lost its effect, because of th e  bull m a ik e t 
having been s ta rted  too early  in the  season to keep it 
going. Then, too, cash w heat, both in Chicago and Min­
neapolis, becam e heavy, due to an  exceedingly dull flour 
trade. D uring the  la s t few days d isgusted longs have 
liquidated th e ir  lines p re tty  com pletely, w ith the excep­
tion of the big holders in the  Chicago m arket. At the close 
today the m ark e t undoubtedly had a large short in terest. 
This is one tim e w hen the  outside traders, th a t is, those 
no t connected w ith the  exchanges, have won out. There 
has been a sca tte red  sho rt in te re s t in M inneapolis May 
for w eeks p ast and every tim e May crossed $1.14 there  
would be renew ed sho rt selling. Several tim es it seem ed 
th a t the  shorts would be run  in, and had the  bulls been 
able to get the  price up to $1.15 44, stop-loss o rders would 
have been run into, w hich would have carried  it upw ard 
un til all the  shorts w ere out. H owever, the bears have 
got the  m oney th is tim e and it looks as if they  m ight 
have the  b est of th e  argum ent for some tim e to come.

Dry w eather and crop dam age rep o rts  from  K ansas are  
not likely to have m uch effect in the  n ea r fu ture , as the  
trade  has already  been surfeited . The rea l tu rn in g  point 
in the m arket is likely to be the  G overnm ent rep o rt of 
May 8, which will show th e  a rea  of w in ter w heat aban ­
doned. The repo rt of A pril 8, giving the  condition, is not 
likely to have m uch effect. If a very large a rea  has been 
abandoned, as some cf the bulls th ink , th e re  w ill be an 
advancing m ark e t in May.

The chief fea tu re  of w eakness in th e  M inneapolis m ar­
k e t is the dull flour trad e  and the  accum ulating  stocks of 
w heat. There seem s little  probability  of renew ed activ ity  
in flour in the n ear fu ture. M eanw hile stocks of w heat 
in local te rm inal e leva to rs are  likely to  soon catch  up 
w ith a year ago. T here will be an o th er increase  th is 
week, of approxim ately  200,000 bus, w hich will b ring  the 
to ta l up to 10,200,000 bus, as com pared w ith 13,200,000 on 
A pril 3, 1909.

Conditions th roughout the N orthw est for seeding are  
about as near perfec t as possible. W hile a genera l ra in  
would be welcome, th e re  have been show ers and these  
have been sufficient to pu t the  surface of the  soil in good 
condition. W hile no th ing  can be said of the  probable 
a rea  seeded to spring  w heat in the th ree  s ta te s , it is re a ­
sonable to expect a fa ir increase. The season is five or 
six w eeks ea rlie r than  th e  average. G rass and leaves have 
now about as m uch s ta r t  as they  usually  have by A pril 10. 
W heat seeding will probably be com pleted two w eeks 
earlie r than  usual.

ANTWERP WHEAT REVIEW.
(H . W ie n e r  & Co. to  th e  C o m m e rc ia l W e s t.)

A ntw erp, M arch 25.—The m ark e t has ruled firm during 
the  whole w eek and the b e tte r  dem and which we reported  
in our la s t review  has continued, both on the C ontinent 
and in the U nited  Kingdom. In  fact, the  events of the 
la s t w eek have show n to the  grain  trad e  th a t the  w heat 
position is by no m eans so despera te  as it  looked some 
weeks ago. E verybody w as expecting  som ething like a 
breakdow n, as soon as the  Azof would open h e r doors, 
in order to  continue the  huge shipm ents we saw during 
the  la s t autum n.

H ow ever, ju s t the  con tra ry  has happened. R ussia is 
firm er th an  ever and w hile we expected large offers from  
the  Azof ju s t for th e  end of M arch, sellers th e re  are  very 
stiff and pu tting  up th e ir  prices daily. There has been a 
liberal dem and for fine R ussian  w heats from  all countries, 
especially  from  G erm any and E ngland, and both countries 
are  tak ing  up all the  w heats w hich exporters can offer 
them  a t any decen t price. T his good dem and for R ussian 
w heats is caused by the  high level of M anitoba and A m er­
ican w heats and especially  by the  poor yield of P la te  
w heats, w hich is by no m eans so b rillian t as the .last two 
years.

As told in our la s t report, R ussia seem s to be perfec t­
ly acquainted  with h e r dom inant role in the  un iversal grain 
trade  th is year. F o r th a t reason  we cannot logically ex­
pect any p ressu re  from  th a t quarte r for the nex t few

PARIS BOURS E O P T I M I S T I C .
(S p ec ia l C ab le  to  th e  N ew  Y o rk  T im es .)

Paris, A pril 3.—The B ourse w as in optim istic mood dur­
ing the  w eek ju s t closed, and g rea t activ ity  w as shown 
in alm ost every class of values.

Rio T into, under the  influence of the m etal m arket, 
w as an exception un til the  la s t two days, having fallen 
m eanw hile from  1937 to 1919. It recovered all of th is on 
F riday , bu t receded again to 1931 on Saturday.

The stocks of the  big cred it com panies all advanced. 
R ubber stocks w ere stead ier, M alacca varying from  430 
to 432.

w eeks, and adm itting  th a t R ussia w ill rem ain  a re lu c tan t 
and unw illing se ller during  the rem ainder of th e  p resen t 
crop year, we can only rep ea t th a t the  position  m ust be 
called safe, as from  the  o ther exporting  countries, th e  
shipm ents w ill ce rta in ly  no t increase  during  th e  la s t 
m onths of th is  season.

In A m erica, both in the  U. S. and C anada, th e  hom e 
consum ption is m uch too s trong  to allow of any libera l 
export. The D anube has no th ing  to spare  for w estern  
Europe and from  the  river P la te  the  good qualities are  so 
scarce th a t nobody dares to speak  abou t the  A rgentine 
as a bearish  elem ent. On the  con trary , the  low A rgentine 
w heats have come down now to such a level, com pared 
w ith R ussian, th a t since a few days we s ta te  a m uch 
b e tte r  m illing dem and for th e  in ferio r P la te  so rts , a de­
m and which is likely to increase  w ith the  rise  of R ussian  
offers.

Of course, we m ust n o t lose sigh t of India, bu t sh ip­
m ents from th a t country  reach  only a la rger volum e a fte r 
the  end of the  p resen t crop year, w hen th e  m ark e ts  are  
again governed by quite o ther elem ents. It would be guess­
w ork to s ta r t now long considerations about the  new  crop 
position. A m erican cables are by no m eans favorab le , 
w hile the D anube has a lready  m ade som e sales fo r July- 
A ugust sh ipm ents a t a good discount, w hich offers m et 
w ith ready buyers, as no th ing  can be bought from  o ther 
countries a t  n ea r these  prices.

BEAR C A M P A I G N  IN B ER L I N.
(S p e c ia l C ab le  to  th e  N e w  Y o rk  T im e s .)

Berlin, A pril 3.—The dullness w hich th e  bear elem ent 
exploited for a vigorous cam paign ag a in s t stee l and iron 
issues was a p rom inent fea tu re  of the  m ark e t la s t w eek. 
Covering operations tow ard  the  close, how ever, resu lted  
in a general recovery  in prices.

The bear opera tions w ere supported  by th e  tig h tn ess  
; of money conditions in England and th e  un favorab le  
< A m erican bond m arke t, w hile the  labor troub les in  the  
i A m erican coal and iron industries  w ere th e  cause of still 
" fu r th e r depression.

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



52 T H E  C O M M ER C IA L W E S T Saturday, Aprì! 9, 1910

F L O U R  A N D  M I L L I N G .
T here  is no change in the general flour situa tion , un­

less it is th a t trade  is even duller th an  reported  during  the 
la s t few weeks. F lour sh ipm ents from  M inneapolis are  
sm aller th an  they have been of late. T here is consid­
erab le  com plain t from  both spring w heat and w in ter w heat 
m illers th a t shipping instructions are  com ing in very  
slowly. The declin ing w heat prices of la te  will have a 
tendency  to increase  th is  trouble, so tha t, genera lly  
speaking, a  p re tty  dull tim e in flour m ay be looked for 
for som e tim e to come. H owever, th ere  will be som e re ­
new ed buying of flour, particu larly  by m any sm all dealers, 
on any fu rth e r decline in price. New business a t the 
p resen t tim e, how ever, is no t likely to be of sufficient 
volum e to overcom e th e  adverse conditions in the  trade  
in o ther directions.

The fac t is, as has frequently  been noted in th is de­
p artm en t, m any flour buyers overbought during the  la te  
fall and w in ter and speculated  heavily  on the  chance of 
p rices advancing. Ju s t why there  should have been such 
a  genera l idea am ong flour buyers th a t prices w ere likely 
to ru le  high enough to ju stify  them  in tak ing  such chances, 
it  is im possible to say. The fac t rem ains, nevertheless, 
th a t both  spring and w in ter w heat m illers have orders 
on th e ir  books for which it will be extrem ely  difficult to 
get in s truc tions if the p rice declines m aterially .

W heat receip ts a t M inneapolis continue su rp ris ing ly  
large  in view of the  repeated  sta tem en ts of the  e leva tor 
com panies th a t they  would g rea tly  fall off. This is ju s t 
an o th e r illu stra tion , how ever, of the  im possibility  of te ll­
ing m uch about w hat the  receip ts will be a t any tim e in 
the  fu ture . T here are  so m any independent e leva tors in 
the  N orthw est th a t th e  question of g rain  receip ts a t the  
term inal m arkets is an exceedingly difficult problem  to 
solve. Y et there  seem s no probability  th a t supplies will 
be sufficient to keep the  mills of the  N orthw est running, 
except on g reatly  reduced capacity , un til the  n ex t crop.

A fac to r of considerable im portance in the flour trad e  
is the p rospect of a sho rt crop of w heat in K ansas and 
possibly in N ebraska. W ith a m oderate crop in those two 
s ta te s  i t  w ill be im possible for hard  w in ter w heat m illers 
to m ake prices th a t will seriously in te rfe re  w ith the flour 
business of the spring w heat m illers. This is som ething 
th a t  flour jobbers should take  into consideration , for it 
w ill have th e  effect of keeping w heat prices strong  in Min­
neapolis as com pared w ith prices in o ther m arkets. A 
fac to r th a t  will affect flour prices, partly  o ffsetting  the  
decline in w heat, is the  w eakness in feed prices. Since 
Jan u a ry  b ran  has had a decline of approxim ately $5 per 
ton.

M I N N E A P O L I S  B A R L E Y  M A R K E T .
On M onday of th is w eek th e  local barley  m ark e t was 

ra th e r  active, as a re su lt of a num ber of in te rio r m a lts te rs  
being good buyers. On Tuesday, how ever, th e re  w ere 
few buyers and prices w ere off about lc  from  the previous 
day. On th e  whole, th ere  is no change in the local barley 
m ark e t from  w hat it  has been for m any w eeks past. One 
day th e re  will be a good volum e of buying and the  next 
day trad e  will be ligh t again. T he sam e general condi­
tions still obtain th a t have ruled the  m arket practically  
all w inter. Stocks of barley  in the  local te rm inal e le ­
vato rs increased  20,000 bus la s t w eek and w ere, a t the  
close, 1,228,000, as com pared w ith 687,000 a year ago. 
T otal rece ip ts in th is m ark e t since Septem ber 1 have 
been 17,725,000 bus, as com pared w ith 16,360,000 a year 
ago.

M I N N E A P O L I S  OATS M A R K E T .
T rade in oats is even duller than  it has been before a t 

any tim e during the  p re sen t season. Shippers say th a t 
no th ing  has been sold to e as te rn  dealers during the  las t 
m onth. In fact, ea s te rn  jobbers are  overstocked and they 
have sold back some of th e ir purchases to local sh ippers 
du ring  th e  la s t week. I t begins to look as if the oat trade  
is approach ing  a dem oralized condition. L ike alm ost 
every th ing  else, oats a re  too high and the tim e is surely  
com ing w hen they  m ust seek a low er level, w here con­
sum ption will fa irly  en te r in to  the  situation  and relieve 
th e  trad e  congestion. Speaking in a general way, the  
sam e m ay be said of all o ther grains. Speculation may 
hold all p rices high for som e tim e to come, but favorable 
crop conditions w ill ce rta in ly  bring  all g ra ins to a sane 
price  level.

S tocks of oats in M inneapolis te rm inal elevators in­
creased  40,000 bus la s t w eek and were, a t the close,
985,000 bus, as com pared w ith 1,987,000 a year ago. R e­
ceip ts in the  M inneapolis m ark e t since Septem ber 1 have 
am ounted to 12,150,000 bus, as com pared w ith 10,650,000 
a year ago.

F L A X S E E D  A N D  L I N S E E D  OIL.
D em and for linseed oil is increasing  and th ere  is an 

upw ard tendency  to prices. This w eek raw  oil in car 
lots, f. o. b. M inneapolis, is quotable a t 78@79c. T his is 
an  advance of a couple of cen ts in the  la s t week. Meal is 
in ligh t dem and, bu t th e  c ru shers are  still holding the

price a t $33.50. S tocks of linseed oil a t the  local m ills 
are  stead ily  decreasing, as the  mills a re  shipping m ore 
than  they  are  making. A t p resen t the m ills are  running  
a t about 50 per cent, of capacity, bu t the  output is likely 
to begin to decrease soon and will g radually  decline un til 
the  m ills a re  no longer able to get sufficient flaxseed to 
keep going. The am ount of flaxseed in M inneapolis te r ­
m inal e levators a t the close of la s t week was 579,000 bus, 
as com pared w ith 190,000 a year ago. R eceipts in th is 
m ark e t since Septem ber 1 have am ounted to 8,325,000 bus, 
as com pared w ith 7,525,000 a year ago.

H I L L  SEES E ND OF OUR GRAI N E X P O R T  T R A D E .
A fter com m enting on the  ever-increasing tax  on our 

tran sp o rta tio n  facilities, Jam es J. H ill, in W orld’s W ork 
for April, rem arks:

" in  one respect, however, the traffic load prom ises to 
grow lighter. The g rea t reduction in the volum e of our 
exports of ag ricu ltu ra l products w ill soon leave little  of 
th is  business, to which the  w aterw ay is well adapted, for 
it to carry. In New O rleans and Galveston gra in  elevators 
have been stand ing  em pty for some years because of th is  
decline in our exports of breadstuffs. The average annual 
export of domestic w heat and flour fo r the  five years 1905- 
1909, was 113,146,896 bus; for the  five years 1880-1884, 
twenty-five years earlier, it  was 149,572,716 bus. The fa ll­
ing  off is nearly  25 per cent. W ith in  a very few years our 
increase of population, w ith  continual low ering of soil 
fe rtility , m ust m ake our en tire  product insufficient fo r 
home consum ption and seed. T his decrease, w hich w ill 
affect m ore or less seriously all the  item s of our p resent 
export of artic les of food, both vegetable and anim al, w ill 
tend to lessen som ew hat the s tra in  upon both land ahd 
w ater tran sp o rta tio n  agencies.”

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

London, A pril 3.—W ith  th e  tem porarily  d is tribu ted  out­
look as to the  fu tu re  in m oney th e re  has been a d istinctly  
dull tendency, which has extended to securities, despite 
which the m arke ts  an tic ipate  an im provem ent w hen the  
m oney s tra in  is relieved. Money has been m uch w anted 
and th e  m ark e t has had to re ly  on B ank of England bor­
row ing tak ing  the  form of sh o rt loans a t  4% per cent.

T he m oney m arke t now seem s a t th e  p a rtin g  of the  
ways. The abnorm al conditions consequent upon the  
d islocation of th e  national finances m ust be modified short­
ly, fo r the  political struggle  in P arliam en t is approaching 
a climax.

S A L E  OF W H E A T  L AN DS  IN OREGON.
P ortland , A pril 4.—A big deal in Oregon w heat lands 

took place la s t w eek w hen th e  J. A. W oolery es ta te  in 
M orrow county, consisting  of 19,000 acres, w as sold to a 
syndicate  of N orth  D akota bankers headed by Clinton D. 
Lord. The price paid w as $150,000. This is the  biggest 
sale of w heat lands recorded  in th is s ta te  for a long tim e.

W I N N I P E G  W H E A T  M A R K E T .
W innipeg, A pril 4.—W innipeg prices did no t sag so 

m uch today upon the  rece ip t of good w eather new s from  
the dry s ta te s  as did those  on th e  U nited S ta tes  m arkets. 
May is holding steady  a t  $1.06. J u s t  as soon as it  goes 
over th a t po in t a big supply comes to m arket. T rad ing  has 
been very light. M illers have ceased to be anxious to get 
w heat and m ost of them  have a good supply on hand. Stocks 
of flour appear to j)e ra th e r  heavy.

G rain receip ts as a whole a t W innipeg are  about the  
sam e as a y ear ago, bu t w hea t receip ts for M arch w ere 
900 cars less th an  a year ago. The to ta ls  of all g rain  for 
M arch w ere:

M arch ,
1909.
5,946
1,408

162
149

3

7,607

C a r s — i 9io.
W h e a t  .......................................................................................  5,076
O a ts  .............    2,041
B a r le y  .........................................................................   250
F l a x s e e d * ............................................................... ’ ’ ’ 135
R y e  ........................................................................................................... 5

^  7,507
C a n a d ia n  P a c if ic  ................................................................. 4,175
C a n a d ia n  N o r th e r n  ............................................................. 2^211
G ra n d  T r u n k  P a c if ic  .......................................................  ’324
C a lg a ry  ...........................................................................  534
D u lu th  .....................................................................................  163

7,507

The ALBERT DICKINSON CO.
DEALERS IN

F L A X  SE E D
GRASS SEEDS, CLOVERS, BIRD SEED, 

BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE,
109 Chamber of Commerce. CHICAGO
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THE CHICAGO GRAIN MARKETS.
Chicago, A pril 5.—T here have no t been wide fluctua­

tions in w heat since th e  la s t review  w as w ritten , May 
changing about 2c, w hile Septem ber, of which the P a tten s  
a re  holding th e  long end to th e  ex ten t of about 10,000,000 
bus, fell back 3c under p lethoric  offerings w hen the  first 
drops of ra in  began to p a tte r  over the  parched fields of 
K ansas and N ebraska. Y esterday, how ever, w ith the  ra in ­
fall general th roughou t the  country, the  m arke t showed in ­
dications of resiliency  w hich offset the  spread of bearish  
sentim ent, and shorts, ra th e r  th an  stand  on com m itm ents 
over the  holiday occasioned by today’s election, covered 
in sufficient volum e to p reven t a slump. The stren g th  in 
May, which is p rac tica lly  in the  hands of Theodore W ate r­
man, is a d e te rre n t of m ore th an  ordinary  value to the 
long in te res ts .

As m ight be expected a t  th is  season of the  year, the 
m ark e t is largely  a w aiting  affair, the  clientele of b ro k ers’ 
offices p re fe rring  to tak e  a decided stand  only a fte r the 
condition of th e  crop is determ ined  one way or the  o ther. 
The fac t th a t  one crow d is long on May, ano ther holds 
July  in a tig h t g rasp  and a th ird  is suprem e in Septem ber 
suggests th a t  the  cream  has been taken  off of th e  top, and, 
w ith w eather conditions now assum ing  a norm al position, 
belief is n o t based on w in ter k illing  as m uch as th a t ra in s  
will be so beneficial th a t dam age suffered during the w in­
te r  w ill be offset by b e tte rm en t from  spring  show ers.

W ith  only about 2,000,000 bus con trac t g rades in store 
here, the  position  of th e  sho rts  in May is hazardous, as 
th e re  is a large sh o rt in te re s t ou tstanding  w hich more 
than  coun terac ts the  open in te res t, which, outside of the 
W aterm an holdings, is w idely sca ttered . The bear party , 
which paid so dearly  la s t y ear during the  pendency of the 
P a tten  deal, has no t fo rgo tten  its  whipping. I t  should no t 
be lo st sigh t of now, how ever, th a t  th e  P a tten s  have been 
sho rt on May ever since th e  la s t crop w as harvested , pu t­
ting  o u t a big line below the  dollar m ark, and only a p a rt 
of th is has been covered.

T he long in te re s t in Ju ly  in which Arm our and Pea- 
vey are  in te res ted  suggests congestion in th a t  m onth, 
as th ere  w as a y ear ago, leaving Septem ber th e  dum ping 
spot for th e  p it trad ers , who trea ted  it to a terriffic lash ­
ing on S atu rday  w hen ra in  clouds began to form  in th e  
southw est. Two crops w ill be available to deliver on Sep­
tem ber con trac ts , w hile th e  old crop m ust be used to fulfill 
May and Ju ly  con tracts, all of w hich is suggestive of cau­
tion in  view  of sm all stocks held here.

A ccording to experts  who have been traversing  the  w in­
te r  w heat country, the  outlook for the  crop is extrem ely  
uncertain . The unfavorab le  repo rts , which began to come 
la s t F ebruary , have been in te rm itten t, since th a t tim e, and 
the  com bination of h igh tem p era tu res  and ligh t ra in fa ll 
has no t im proved prospects, according to scouts who re ­
tu rned  today. A t th e  sam e tim e the  in te rio r trad e rs  have 
no t been buying m uch, th e  abso rp tive  pow er of the  m ark e t 
being less th an  a  year ago, w hich is suggestive of the  fac t 
th a t perhaps the  dam age has been discounted. Some of 
the  la rg es t trad e rs  sold ou t la s t w eek a t h igher prices 
w ith a view to re in s ta tin g  lines w hen the  m ark e t has a 
good setback, and in th e  m eantim e the  cash trad e  is d is­
playing an  indifference w hich is also reflected in a  slug­
gish flour m arket.

* * *
John  Inglis, who covered O klahom a, K ansas, N ebraska, 

M issouri, Illinois and th e  w este rn  counties of Indiana, for 
Logan & B ryan, sum s up th e  situa tion  briefly: “Portions 
of K ansas have suffered severely, bu t fo rtunate ly  the  dam ­
age is confined to cen tra l and no rth easte rn  counties w here 
w hea t acreage is ligh test, bu t such counties as H arvey, 
M arion and M cPherson, w here dam age is m ost pronounced, 
have m uch la rg e r a reas th an  n o rth easte rn  counties. T ha t 
th ere  w ill be quite a libera l a rea  abandoned is true . W est­
ern, sou thern  and so u th easte rn  counties have good p ros­
pects a t  th is  date. M issouri w ill also suffer loss, chiefly 
in n o rth e rn  counties. In fac t th ere  will be some loss in 
nearly  a ll the  s ta te s  I have covered, bu t th e  increased  
area , I th ink , exceeds even th e  large  figures given by the 
G overnm ent in D ecem ber, w hich largely  offsets prospec­
tive loss. T ak in g 'so u th e rn  Ind iana and Illinois, w here acre­
age has rem ained  s ta tionary  for years and lim it of a rea  
has been considered reached, even here  we have an in­
crease over form er years, w hile th e  no rth ern  portions of 
th ese  s ta te s  show  a m arked  increase. The cry during  the

p ast two w eeks has been  for ra in ; fo rtuna te ly  we have 
been fa r from it. If one w ill only consider the m ore than  
average of m oisture  du ring  D ecem ber, Jan u ary  and Feb­
ruary , a period of d ry  w ea ther was absolutely  needed. 
The dry w eather, w ith  c lear skies, has s treng thened  the 
w heat plant. It is deeply rooted, color is good, and all 
th a t is needed now is occasional show ers to give us hopes 
for an abundant harvest. In refe rence  to corn in the  coun­
try , both country  e leva tors and fa rm ers have been looking- 
for h igher prices. Much d isappo in tm en t is expressed both 
by country  e leva to rs and fa rm ers who have large  holdings 
a t  th e  lim ited dem and th is spring. P a s tu re s  a re  already  
fu rth e r advanced th an  they  w ere in early  May la s t year. 
The w estern  ranges are  n o t calling  for corn. Plow ing is 
going forw ard rap id ly  for sp ring  crops and th e  soil is 
tu rn ing  from  the  plow in fine shape, in su rin g  a fine seed 
bed fa r from th e  lum py ch a rac te r we have had from  pre­
vious w et springs.”

* * *
Clem ent, C urtis & Co. said : B ased on re tu rn s  and di­

rec t investigation  of th e  im p o rtan t w hea t s ta te s , we m ake 
the  A pril condition of w in te r w heat 80 per cent., sug­
gesting  a crop of 469,000,000 bus, as ag a in s t a G overn­
m en t condition la s t y ear of 82.2, and a crop prom ise of 
429,000,000 bus on the  acreage  as finally determ ined . T he 
dam age has been largely  by w in ter k illing  and th e  condi­
tion  of the live p lan t is fa r above the  average a t  th is  
period, due to the  excellen t w ea ther p revailing  in the  
m onth of M arch. W hile ra in  is g rea tly  needed in the  
Southw est, th e re  is am ple m oisture  in the  soil to m ain ta in  
the  p lan t for som e tim e. T he only dam age th a t  can come 
from  lack of ra in  is in K ansas, w here th e  hard  top soil is 
p reven ting  p roper stooling. T hese estim ates  are  based 
on the  ten  y ea rs’ average of the  various s ta te s , and of 
th e  country as a whole. T he show ing by im portan t s ta te s  
follows:

P er cent. Bus.
Ohio ....................... ___  86 34,600,000
Ind iana ................. ___  86 44,200,000
Illinois ................... ___  84 36,900,000
K entucky ............. ___  92 10,200,000
T ennessee ........... ___  92 10,500,000
M ichigan ............. ........  88 15,300,000
M issouri ............... . . . .  65 22,500,000
N ebraska ............. ___  70 41,500,000
K ansas ................. ___  60 67,500,000
O klahom a ............. ........  91 23,800,000

___  90 17,600,000
W ashington ........ ........  92 19,000,000
Oregon ................. ........  92 10,900,000

* * *
The s ta tis tica l position of the m ark e t did no t change.

Chicago receip ts w ere 80,000 bus less than the  w eek be-
fore, while th e  m ovem ent a t p rim aries was 835,000 la rg e r
and th e  gain  over a year ago w as 730,000. C on trac t stocks 
in public e leva to rs decreased  260,700 bus, including 95,000 
No. 1 no rthern , 4,000 No. 2 red , and 126,000 No. 2 hard . 
Stocks in public w arehouses w ere 222,000 bus less th an  a 
w eek ago, b u t those afloat increased  203,000, w hile p riva te  
houses showed a loss of 56,000, m aking 3,550,000 in all 
positions, com pared w ith  7,328,000 a  y ear ago.

Corn was sub jec ted  to m any b earish  influences and 
declines of 3c in May and 2c in Ju ly  resu lted  in the  liqu i­
dation of som e w eekly-held long accounts. P rices  are  now 
10c below th e  h igh level, and on each successive decline 
new stop-loss o rders a re  encountered , giving th e  lead ing  
shorts am ple opportun ity  to tak e  profits. I t is believed 
th a t  the  h igh prices cu rren t for ca ttle , hogs and sheep 
has denuded the  country  of live stock. W ith  little  stock  
to feed, corn is seek ing  o ther channels of e lim ination  
from  first hands. On th e  decline, how ever, th e  country  
ceased selling and rece ip ts  w ere only about 160,000 bus 
la rg e r than  the  w eek before, w hile th e  p rim ary  m ovem ent 
w as 480,000 bus in excess of th a t of a  y ear ago for th e  
corresponding period.

As a re su lt of th e  sh rinkage in corn prices and th e  
difficulties m et w ith  in m arke ting  the  new  crop in th e  
E ast, the  B urns-Y antis G rain com pany, w hich m ain ta in s a  
b ranch  in Buffalo, w en t in to  liquidation  y este rday  w ith  
liabilities approxim ately  $100,000 in excess of asse ts. T he 
firm has been  an  in s is te n t buyer in th e  cash  m arke t, and 
its  m em bers allege th a t th e  refusa l of custom ers to  ac ­
cept deliveries on con trac ts  caused them  to apply for a 
receiver. The firm  did a  business of $10,000,000 a  year, 
and in addition  to th e  Chicago and Buffalo houses, a 
branch  and e leva to r w as m ain ta ined  a t H am m ond, Ind.

* * *
O ats w ere heavy a t  losses of l@ l% c , b u t th e re  w as a 

sligh t b e tte rm en t in  the  volum e of cash business ow ing 
to a  falling off of 1,175,000 bus in the  m ovem ent, w hich 
w as 15,000 bus in  excess of la s t y ea r’s. S tocks in th e  in ­
te r io r are m oderately  heavy, bu t fa rm ers d iscontinued  
selling w hen prices began to decline, w hich checked re ­
ceipts, and the  beginn ing  of seeding opera tions in th is  
s ta te  suggested  a fu r th e r fa lling  off in receip ts.
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RADICAL REFORMS IN STOCK EXCHANGE.
New York, M arch 31.-—The governing com m ittee of 

th e  S tock Exchange m et yesterday  afternoon and adopted 
reso lu tions m aking rad ical reform s in the  constitu tion  and 
by-laws along lines suggested  by the  H ughes in ves tiga t­
ing com m ittee la s t year, and vainly urged la s t fall and 
sum m er by a considerable body of the m ore conservative 
elem ent in the board. As m ade public, they w ere in 
p rin ted  form  and bore the  date M arch 18 as th a t of th e ir 
tran sm ission  from  the sec re ta ry  of the  exchange to the 
govern ing  com m ittee.

A lthough the  changes a re  the  m ost rad ical the  board 
has ever adopted and m ust have been known to th e  forty  
governors since th a t da te  and before then to the  five 
m em bers of the  law com m ittee who fram ed them , so care­
fully are  exchange secre ts guarded th a t the  s tre e t had 
no t an  inkling th a t any action was to be expected.

A fter the  ag ita tion  la s t sum m er, and a fte r  the  Rock 
Is land  flurry la s t w inter, those who advocated reform s 
p ractica lly  gave up the  fight in the belief th a t it would be 
necessary  to have a shake-up in the exchange m anage­
m en t before they could hope to force the  abandonm ent of 
the  “stand-pat” policy, w hich had up to then  been the 
seem ing a ttitu d e  of the  exchange tow ard the H ughes com ­
m ittee  recom m endations.

P r o te c t in g  S m a l l  L o t  o f  Men.

C harges made yesterday  cover the carry ing  of specu­
lative accounts for em ployees of brokers, m aking the  pro­
h ibition  which a lready  applied to such cases extend to 
em ployees of banking in s titu tions or insurance com panies. 
It is m ade obligatory for a buyer or seller of big blocks 
of stock to take  care of all sm aller lots in the  regu lar un it 
of 100 shares or its  m ultip les a t the price bid or offered, 
and finally there  is pu t into concrete form  a new  u nw rit­
ten  law  prohib iting  “sp ec ia lis ts” from  tak ing  advantage 
of th e ir position by buying or selling for th e ir own ac­
count or in te re s t securities for which they have orders to 
buy or sell.

T he la s t two provisions are  equivalent to sim ilar ones 
pu t in force by the C onsolidated Exchange some tim e ago. 
T h a t applying to the specia lists has been in force on the

2. A ll b id s  a n d  o ffe rs  on  l a r g e r  lo ts  s h a ll  b e  c o n s id e re d  to  
b e  fo r  a n y  p a r t  th e re o f  in  lo ts  o f 100 s h a r e s  o r  o f m u ltip le s  
th e re o f ,  w h e th e r  so  s t a t e d  in  th e  b id  o r  o ffe r o r  n o t.

3. I f  a  b id  is  m a d e  fo r  a  la rg e r  lo t  of s to c k  a b o v e  th e  
p r ic e s  a t  w h ic h  s m a l le r  lo ts  a r e  o ffe red , o r  if  a  t r a n s a c t io n  is  
m a d e  in  a  la r g e r  _ lo t  a b o v e  th e  p r ic e  a t  w h ic h  s m a l le r  lo ts  
a r e  o ffe red , s u c h  b id d e r  o r  b u y e r  s h a ll  be  c o m p e lled  to  b u y  a n y  
o r  a ll  o f th e  s m a l le r  lo ts  w h ic h  w e re  p u b lic ly  o ffe red  a t  th e  tim e , 
a t  th e  lo w e r  p ric e , u p  to  th e  a m o u n t  o f th e  b id  fo r  t h e  la r g e r  
lo t. I f  th e  b id  fo r  th e  l a r g e r  lo t  is  a c c e p te d , a n d  th e  b u y e r  is  
u n w ill in g  to  b u y  m o re , th e  s e lle r  m u s t  g iv e  u p  to  th e  m e m b e rs  
w h o  w e re  p u b lic ly  o ffe r in g  to  se ll a t  th e  lo w e r p r ic e , s u c h  
a m o u n ts  a s  th e y  w e re  p u b lic ly  o ffe r in g  to  se ll a t  th e  lo w e r  p r ic e , 
if  s u c h  c la im  is  m a d e  im m e d ia te ly .

_ 4. I f  a n  o ffe r is  m a d e  to  se ll a  la r g e r  lo t  o f  s to c k  b e lo w  th e  
p r ic e  w h ic h  is  b id  fo r  s m a l le r  lo ts , o r  if  a  t r a n s a c t io n  is  m a d e  
in  a  l a r g e r  lo t  b e lo w  th e  p r ic e  w h ic h  is  b id  fo r  s m a l le r  lo ts , 
s u c h  m e m b e r  o ffe r in g  to  sell, o r  th e  se lle r , s h a ll  be  c o m p e lled  
to  se ll a n y  o r  a ll o f th e  s m a l le r  lo ts  w h ic h  w e re  p u b lic ly  b id  fo r  
a t  th e  tim e , a t  th e  h ig h e r  p r ic e , u p  to  th e  a m o u n t  o f th e  o ffe r 
o f th e  l a r g e r  lo t. I f  th e  o ffe r o f th e  la r g e r  lo t is  a c c e p te d , a n d  
th e  s e lle r  is  u n w ill in g  to  se ll m o re , th e  b u y e r  m u s t  g iv e  u p  to  
th e  m e m b e rs  w h o  w e re  p u b lic ly  b id d in g  th e  h ig h e r  p r ic e , su ch  
a m o u n ts  a s  th e y  w e re  p u b lic ly  b id d in g  fo r , a t  th e  h ig h e r  p r ic e , 
if  s u c h  c la im  is  m a d e  im m e d ia te ly .

5. R u le s  3 a n d  4 s h a l l  n o t  a p p ly  to  lo ts  o f le ss  t h a n  100 
s h a r e s ,  n o r  to  g iv e  o p e n in g s  w h e n  b id s  a n d  o ffers  a r e  s im u l­
ta n e o u s .

S a fe g u a rd in g  th e  S m a l l  In v e s to r .

Of even g rea te r im portance to the  sm all investor is the 
curb pu t on the  “specia list.” The specialists have come 
in for m uch condem nation in the  p ast which those in 
close touch w ith the p rac tica l w orkings of the  m arke t have 
no t believed they  deserved. Such a reso lu tion  as w as 
passed yesterday , w hile long advocated in some quarters, 
w as regarded  as reflecting  on the  “honor” of the exchange 
m em bers. A resolution  adopted to govern specialists sup­
p lem ented the  law com m ittee’s recom m endation. The 
reso lu tion  and supplem ent read :
. R eso lv e d , t h a t  a n y  m e m b e r  o f th e  e x c h a n g e  w ho , w h ile  a c t ­
in g  a s  a  b ro k e r ,  e i th e r  a s  a  “ s p e c ia l i s t” o r  o th e rw is e ,  s h a ll  
b u y  o r se ll d i r e c t ly  o r  in d ir e c t ly  fo r  h is  o w n  a c c o u n t,  fo r  a c ­
c o u n t  of a  p a r tn e r ,  o r  fo r  a n y  a c c o u n t  in  w h ic h  he h a s  a n  
in te r e s t ,  th e  s e c u r i t ie s ,  th e  o rd e r  fo r  th e  p u rc h a s e  o f w h ic h  
h a s  b e e n  a c c e p te d  b y  h im  fo r  e x e c u tio n , s h a l l  b e  d e e m e d  g u i l ty  
° f  . c o n d u c t  o r  p ro c e e d in g  in c o n s i s te n t  w i th  j u s t  a n d  e q u i ta b le  
p r in c ip le s  of_ t r a d e ,  a n d  s h a l l  b e  s u b je c t  to  th e  p e n a l t ie s  p r o ­
v id e d  in  A r t ic le  X V II, S e c tio n  6, o f th e  c o n s t i tu t io n .

T h e  fo re g o in g  ru le  s h a ll  n o t  a p p ly  to  th e  a c t  o f a  m e m ­
b e r  w ho , b y  re a s o n  o f h is  n e g le c t  to  e x e c u te  a n  o rd e r , is  c o m ­
p e lle d  to  t a k e  o r  to  s u p p ly  on  h is  o w n  a c c o u n t  th e  s e c u r i t ie s  
n a m e d  in  t h e  o rd e r ;  in  s u c h  c a s e  th e  m e m b e r  is  n o t  a c t in g  
a s  a  b ro k e r  a n d  s h a ll  n o t  c h a r g e  a  c o m m iss io n .

A  m e m b e r ,  a c t in g  a s  a  b ro k e r ,  is  p e r m i t te d  to  r e p o r t  to  h is  
p r in c ip a l  a  t r a n s a c t io n  a s  m a d e  w i th  h im s e lf  o n ly  w h e n  h e  h a s  
o rd e rs  b o th  to  b u y  a n d  to  se ll a n d  n o t  to  g iv d  up , a n d  th e n  he  
m u s t  a d d  to  h is  n a m e  on  t h e  r e p o r t  “ o n  o rd e r ,”  o r  w o rd s  to  t h a t  
e ffec t.

“L ittle  B oard” for two years and was the sub ject of a bill 
in troduced  a t A lbany la s t fall. The rule m aking it  obliga­
to ry  to tak e  care of sm all lots, before executing larger 
o rders, w as put in force on the  Consolidated Exchange la s t 
year.

A c c o u n ts  o f  E m p lo y e e s  F o rb id d e n .

The provision dealing  w ith the acceptance of business 
from  em ployees appeared  first on the  lis t of resolutions 
and the  s tre e t w as som ew hat a t a loss to account for it 
in  th e  ligh t of know n events. I t says:

A fter th e  scandal b rought about by the wild m arke t of 
an A ugust S aturday  in 1908, w hen A. O. Brown & Co. 
w ere able, in effect, to m atch orders in  2,000,000 shares, 
largely  through  th e  absence of any provision to p reven t 
the  ignoring of the genuine business in sm aller lots, w hile 
th e ir  5,000 and 10,000 share  lot “o rd ers” w ere flying back 
and forth , there  w as a strong  m ovem ent to have th is 
change m ade in the constitu tion , bu t no th ing  cam e of it.

Severe  P e n a l t ie s  f o r  V io la t i o n .

Y este rday ’s resolution  covering th is point penalizes 
th e  b roker failing to abide by it only w ith a m oney loss, 
bu t o ther sections of the  constitu tion  provide severer pen­
a lties , including expulsion should he w illfully v io late the 
provision. I t  reads:

R eso lv ed , t h a t  th e  t a k in g  o r  c a r r y in g  o f a  s p e c u la t iv e  a c ­
c o u n t,  o r  th e  m a k in g  o f a  s p e c u la t iv e  t r a n s a c t io n ,  in  w h ic h  a  
c le rk  o f th e  e x c h a n g e , o r  a  m e m b e r  o f th e  e x c h a n g e , o r  o f a  
b a n k , t r u s t  c o m p a n y , b a n k e r ,  o r  in s u ra n c e  co m p a n y , is  d ire c t ly  
in te r e s te d ,  u n le s s  th e  w r i t t e n  c o n s e n t o f th e  em p lo y ed  h a s  b e en  
f i r s t  o b ta in e d , s h a l l  be  d e e m e d  a n  a c t  d e t r im e n ta l  to  th e  i n te r e s t  
a n d  w e lfa re  o f  th e  e x c h a n g e .

R eso lv ed , t h a t  th e  re s o lu t io n  a d o p te d  b y  th e  g o v e rn in g  c o m ­
m it te e  on  J u n e  23, 1897, a n d  D e c e m b e r  14, 1904, in  th e  m a t t e r  
o f d e a l in g  fo r  e m p lo y e es  o f m e m b e rs ,  a n d  on  D e c e m b e r  23, 1903, 
in  th e  m a t t e r  o f d e a l in g  fo r  e m p lo y e e s  of th e  e x c h a n g e , be  
re s c in d e d .

R eso lv e d , _ t h a t  e v e ry  m e m b e r  o f th e  e x c h a n g e  be re q u ir e d  
to  u s e  d u e  d ilig e n c e  to  le a rn  th e  e s s e n t ia l  f a c t s  r e la t in g  to  e v e ry  
a c c o u n t  a c c e p te d  b y  h im s e lf  o r  b y  h is  c le rk s  o r  r e p r e s e n ta t iv e s ,  
a n d  a lso  r e l a t i n g  to  th e  p o s s ib le  u s e  o f a  n a m e  fo r  th e  a c c o u n t  
o th e r  th a n  t h a t  o f th e  p a r ty  in te r e s te d .

T here  has been no recen t scandal grow ing out of opera­
tions in the  stock m ark e t here  by clerks of banks or in ­
surance  com panies, and the prohib ition  aga in s t accepting

1. T h a t  th e  re c o g n iz e d  q u o ta t io n  o n ‘s to c k s  s h a ll  
b id s  a n d  o ffe rs  on  lo ts  o f 100 s h a r e s .

b e  p u b lic business from  b ro k ers’ 
p rehensive.

em ployees w as a lready  p re tty  com-

M ACARO N I M A D E  IN M I N N E A P O L I S .
The in troduction  of durum  or m acaroni w heat into the 

N orthw est by th e  U nited S ta tes ag ricu ltu ra l departm en t 
a few years ago, as a p lan t to be grow n in the sem i-arid 
d is tr ic ts  of certa in  portions of the  country, has resu lted  in 
adding a new industry  to th is city, which is fas t tak ing  
on large proportions, says th e  M inneapolis Journal. As 
is w ell known, m acaroni is a very valuable food product, 
ex trem ely  palatab le  w hen properly  prepared, and highly 
nu tritious. I t is a dish for the  epicures of F rance and 
Ita ly , and is very largely  consum ed in those countries. In  
th is country  it has been less used, because un til recen tly  
th e  p roper w heat from  which good m acaroni is m ade w as 
no t grow n here  and w hen im ported  th e  tariff and tr a n s ­
p o rta tion  charges made th e  m anufactured  product too h igh 
priced  fo r extensive use.

T his is now all being changed, for w ith the in troduc­

tion  of durum  w heat th e  m anufactu rers of th is country  a re  
supplied w ith  the  very choicest raw  m ate ria l fo r genuine 
m acaroni. I t m ay be s ta ted  here  th a t  spaghe tti and v e r­
m icelli are  iden tica l w ith m acaroni, excepting  th a t they 
a re  sm aller sizes of precisely  the  sam e composition. The 
dough is sim ply forced th rough  sm aller molds. A M inne­
apolis firm th a t  has a la rge  p lan t for th e  m anufacture  of 
these  products is th e  M other’s M acaroni company, located 
at Nos. 107-15 T hird  avenue north . T his estab lishm en t 
occupies all six s to ries  of one building and two stories 
of an adjo in ing  building, has forty  em ployes, and its  busi­
ness is grow ing rapidly. It m anufactu res a very high grade 
product, not exceeded by any factory  in th e  U nited S tates, 
and for m any reasons m uch to be p re fe rred  to any foreign 
m ade m acaroni. Its  m ethods a re  m odern  and every m e­
chanical aid is em ployed in  the  w ork of m anufacture , its  
factory  is clean and san ita ry  and is open to the inspection
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of the public a t all tim es, Em ployees chahge th e ir apparel 
on entering' the  w ork rooms, and large airy  room s a re  em­
ployed for the  d rying of the  product, each tray  being care­
fully covered to exclude the  dust. The re su lt is a very 
choice m acaroni, hav ing  a b righ t am ber or cream y color 
when cooked, rich  in gluten, and containing a very sm all 
am ount of starch . The com pany knows th a t a g rea t busi­
ness is coming in th is p roduct in the n ear fu ture, for it has 
realized its grow th in th e  recen t past, and as a conse­
quence u s  trad e  can alw ays depend upon M other’s m ac­
aroni being th e  very best th a t money, skill, exp e rien ce ,' 
im proved m achinery  and th e  best quality  of m acaroni 
w heat can produce. The M other’s M acaroni com pany sells 
through the jobber alone, and holds the  g rea te s t patronage 
of any com pany in the  * N orthw est, even to th e  Pacific 
coast.

W orld’s Crop Conditions.
Liverpool, M arch 22.— W orld’s g rain  and crop condi­

tions are  sum m arized as follows by B room hall’s Corn 
Trade N ews:

AUSTRALIA.—L ibera l sh ipm ents las t w eek cleared off 
some of the loading tonnage, but there  is enough left to 
m ake a fa ir showing.

ARGENTINA.—Shipm ents la s t week w ere sm aller as 
we had expected, bu t some people are  looking for an in­
crease th is w eek. Seeing how sm all la s t week s to ta l 
was it may well be th a t som ew hat la rger quantities may 
be sen t aw ay th is week, b u t all the  sam e, the loading 
steam er fleet is still re la tive ly  sm all and m ust be con­
sidered as ind ica ting  quite sm all shipm ents. A rrivals of 
A rgentine w hea t in Liverpool have been grading bette i 
than  expected.

INDIA.—T here  are  occasional com plaints of dam age 
to the P uh jaub  crop from  w eather and verm in, bu t so 
far nothing serious has been indicated. B usiness con­
tinues to be done in new crop w heat, bu t tran sactions 
generally  are  on a sm allish scale. K arach i for M ay-June 
shipm ent is still quoted a t a fa ir discount com pared w ith 
the n ear m onths, bu t the  price is steadily  m aintained. We 
continue to h ea r th a t natives generally  refuse to sell a t 
cu rren t ra tes . L arger K urrachee shipm ents are predicted 
for th is and nex t week.

RUSSIA.-—The w eather la s t w eek continued dry and 
frosty  th roughou t the  country. E xcept a few places, w here 
surface m oistu re  is w anted, the condition of w inter seed- 
ings, on the  whole, gives satisfaction  in the  southw est, 
though a re p o r t from  Nicolaieff dated 13th inst. m entions 
com plaints of fro s t dam age in th a t d istric t. Serious anxiety 
prevails in th e  sou theast and Caucasia, w here the recen t 
frosts seem  to have effected considerable damage. In 
the in terio r and no rth  vegeta tion  is still a t  a standstill 
and nothing is heard  of the s ta te  of w in ter crops. Spring 
field w ork has been begun in places, but m akes very slow 
progress. N o tw ithstand ing  the b e tte r  condition of roads, 
arriva ls a re  on th e  light side, which circum stances led 
to a s tronger undertone both on the in terio r and port m ar­
kets . An im proved inquiry  from  abroad also influenced, 
bu t stiffness of sellers h indered business. F u rth e r in­
quiries m ade by our O dessa agent show th a t 75 per cent, 
of the  la s t crop is m arketed  even in the “h in terland" of 
Rostoff. W e publish  th is estim ate  under reserve, as the 
sam e is con trad ic to ry  to our Rostoff co rresponden t’s own 
inform ation. L ast w eek’s shipm ents w ere again on the 
sm all side. T oday’s te leg ram s m ention b e tte r w eather, 
and crops n o t so bad as expected. N avigation to Rostoff 
is a t leng th  open.

ROUMANIA.—The w eather keeps favorable for the 
crops; good ra ins have been needed to give the  recen tly  
sown fields a s ta rt, and such rains are  now reported. 
T rad ing  in cereals is extrem ely  quiet. Some business was 
done la s t w eek in  Servian  maize via B raila.

BULGARIA.—The condition of w in ter crops is excel­
lent. Spring seedings have had a good s ta r t and look very 
prom ising. The w eather is fine.

HUNGARY.—The w eather rem ained sunny and w arm  
la s t w eek during  the day bu t cool during n ight tim e. The 
su rface of th e  soil is generally  dried up and soaking 
show ers would be g rea tly  welcomed. The prospects of 
w in ter crops rem ain  good, though sligh t dam age by in ­
sects is officially corroborated . Spring field w ork is in 
full sw ing. The a rea  under w in ter w heat is estim ated  a t 
8,385,000 acres , or 4.3 per cent, la rger than  a year ago. 
T he m ark e t displayed la s t week a considerable am ount of 
s tren g th  on an im proved dem and for flour and re-pur­
chases of R ussian  and R oum anian cargoes.

AUSTRIA.—We continue to receive sa tisfac to ry  reports 
both as regard s w eather and crops.

FRAN CE.—The clim atic conditions last w eek w ere in 
g row ers’ favor, although about the  middle of the week 
some serious sto rm s w ere experienced accom panied by 
snow and hail. Spring sowing m ade generally  good prog­
ress. T he condition of w in ter seedings gives cause for
numerous complaints, It Is reported that in the west the

p lan ts look colorless and faded, w hilst in the  cen te r th e re  
is m uch worm dam age reported . R eports from  the  ea s t 
and north  rem ain  sa tisfacto ry . M arkets ruled firm er la s t 
week on scanty  fa rm ers’ deliveries, due to the  p ressu re  \ 
of field work.

GERMANY.-—The w eather has rem ained  sp ring  like 
w ith ligh t n ight frosts. The s ta te  of crops gives sa tis fac ­
tion, though fears are  expressed owing to the  forw ard 
grow th of the p lan t. The m arkets developed a firm er 
tendency on scan tie r offerings of na tive  sorts, sm all a r ­
rivals and an im proved inquiry  for foreign w heat, Sm all 
A rgentine shipm ents and unfavorable crop rep o rts  also ; 
had a streng then ing  influence.

ITALY.—U nsettled  w eather w ith rain , fro s t and snow 
prevailed  las t w eek, bu t no serious dam age has been j 
done. Officials describe the  condition of -winter crops as 
good. Field work is being carried  on actively. M arkets 
steady on a b e tte r inquiry  for home-grown w heat.

SPAIN.—Crop prospects have de te rio ra ted  owing, to 
the  recen t droughty w eather. N ative w heat is firmly 
held, and las t w eek th ere  w as m ore in te re s t show n for r 
foreign sorts.

MOROCCO.—Crop outlook unfavorable. R ain is u r­
gently  w anted.

ALGERIA.—Condition of seedings good on the  plains, 
bu t unsatisfac to ry  on th e  h igh p la teaux  owing to lack of | 
m oisture,

TUNIS.—Crop p rospects are  sa tisfactory .
— --------- »------------yi ..

Grain N otes From the Inland Empire.
Spokane, W ash., A pril 4.—R eports compiled by the  s ta ­

tistica l bureau of th e  Spokane C ham ber of Com m erce j 
show th a t approxim ately  12,450,000 bus of w hea t w as in 
the hands of fa rm ers in W ashington, Oregon and Idaho on 
April 1, as ag a in s t 12,349,000 reported  by the  governm ent 
on M arch 1, and 8,949,000 a y ear ago. Of th is am ount th e  
farm ers in W ashington  have 6,700,000 bus, w ith 3,550,000 
in Idaho and 2,200,000 in Oregon.

The report s ta te s  th a t about 18 per cent, of the  1909 
crop in W ashington is still on th e  farm s ag a in s t 16 per 
cent, in fa rm ers’ hands in 1908. Idaho fa rm ers are  e s ti­
m ated to still hold 25 per cent, of the  crop aga in s t 20 per 
cent, la s t year. Oregon fa rm ers hold less w heat th an  la s t 
year, having 14 per cent, of the  crop. They had 16 per 
cent, la s t year.

T ha t N orthw est w heat grow ers took advantage of the  
high prices th a t have prevailed  for w heat more ex tensive­
ly than  w heat grow ers in o ther p arts  of th e  U nited  S ta tes, 
is shown by the  fac t th a t the  average am oun t of w heat 
now in fa rm ers’ hands in W ashington, Idaho and Oregon 
is only 19 per cent, aga in s t an average for the  en tire  U n it­
ed S ta tes of 23.5 per cent.

Farm ers of th e  th ree  s ta te s  on M arch 1 held 7,532,000 
bus of oats, aga in s t 5,986,000 on the  sam e date la s t year. 
Of th is am ount W ashington had 2,474,000 bus; Idaho, 2,- 
336,000; Oregon, 2,722,000. Twenty-five per cent, of the 
crop in W ashington and Oregon is still in th e  g ro w ers’ 
hands and the grow ers in Idaho hold 30 per cent, of the  
crop.

N o te s .
—M illers and farm ers a t W alla W alla, W ash., a re  un­

able to agree on prices of w heat and as a re su lt th e  dead­
lock continues. T here has not been a sale since the  early  
p a rt of last w in ter and quoted prices are p rac tica lly  m ean­
ingless. W hile $1.10 is asked for blue stem , it is no t being 
sold. O ccasionally a sm all deal is m ade a t a low er figure. 
Not much m ore th an  $1 is w hat the  m ills will pay. T here  
has been ju s t enough leaking out of g rain  in sm all quan­
tities  to keep the  m ills from  shu tting  down. E xpo rt buy­
ers are  out of the m ark e t and have been for m onths, as 
there  is not enough w heat in sight to m ake it w orth  w hile. 
In  several deals the  farm er who would not sell to a mill 
d irec t sold to a m iddlem an, who takes out a profit before 
the grain reaches the  mill. I t  is given out th a t the  m ills 
may refuse to pay the  high price for g rain  un til the new 
crop breaks the  price.

—Boise M illing & E levato r Co. is to build one of the  
la rg es t com bination elevator, mill and w arehouse p lan ts 
in the Pacific N orthw est a t Boise, Idaho. J. K. Mullins 
of Denver, is behind the project. T he com pany now has 
in operation  flour mills, e levators and w arehouses a t Cald­
well, M eridian and C am bridge, Idaho, all constructed  in 
the  m ost m odern and su b stan tia l m anner and all built 
since la s t April.

—H. H. M cLean, p res iden t of the F a rm ers Union a t 
W alla W alla, W ash., has m ade a discovery of im portance 
to w heat grow ers. He says p repara tions to kill sm ut in 
the grain w ill p reven t germ ination , if p lan ting  is long post­
poned, He treated grain  last fall and planted it, in a 1)02$ 
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LESLIE’S BOND
P ossesses an indescribable som ething that 
m akes it different from all other medium  
priced Bond Papers, which m akes you like 
it when you look at it, and respect it when  
you have used it.

It appeals to the buyer who has a know ledge  
of paper values. It produces high class 
stationery, som ething outside the ordinary 
and above the common level. .

Ask your printers to show you 
samples—or w e will mail you a 
sample book for the asking.

The JOHN LESLIE PAPER COMPANY
P A P E R  W A R E H O U S E

MINNEAPOLIS

O M A H A  S E CO ND AS CORN M A R K E T .
(C o rre s p o n d e n c e  to  T h e  W a ll  S t r e e t  J o u rn a l .)

O m aha is now th e  second corn m ark e t in the  U nited 
S ta tes , being led only by Chicago. Since 1908 th is city 
has  passed  St. Louis, P eoria  and Indianapolis as a corn 
m arket. L ast year Om aha took second place in F eb ru ­
a ry  and never, du ring  the  succeeding m onths, lost th a t 
position, although hard  p ressed  a t tim es by St. Louis. The 
figures a re  as follows, in bus.

1909. 1908.
O m aha ..................................................... 22,391,600 13,137,300
St. Louis ................................................  22,319,025 22,467,110
P eoria  ...................................................... 15,104,356 16,827,386
Ind ianapolis ..........................................  9,097,500 14,115,500

L ast w eek O m aha broke its  record in bank clearings, 
th e  gain  being 29 per cent, over the  sam e w eek in 1909, 
and th e  aggregate  being th e  g rea te s t w eek’s clearings th is 
city  has ever known. D uring th e  w eek Om aha jum ped 
from  fifteen th  to th irte en th  place, passing both Cleveland 
and D etroit.

O m aha conducted a successful sale of city bonds las t 
w eek, th e  am ount being $200,000 4y2 per cent. 20 year, 
paving and sew er bonds. T here  w ere seventeen bidders, 
th e  en tire  lot going to  E stab rook  & Co., New York, on a 
bid of accrued in te re s t and a prem ium  of $10,300.

Includ ing  the  bonds ju s t sold, Om aha now has a debt 
of $6,606,139, of w hich $686,139 is in im provem ent bonds. 
They are  cared for by a sinking fund.

A fter 25 years of effort, O m aha is a t  la s t to secure 
W yom ing fuel oil. T his city has long been handicapped 
w ith  high priced fuel, not a pound of coal nor a gallon 
of oil being produced in th e  sta te . All fuel has been 
b rough t in from  o ther s ta te s , and although W yoming is 
repo rted  as rich in oil, and a num ber of w ells a re  good 
producers, ye t fre ig h t ra te s  have been such th a t oil could 
n o t be shipped from  th a t  s ta te  in to  O maha, although a 
poorer g rade  could be brough t in from  O klahom a and 
T exas. An ow ner of m uch W yom ing oil te rrito ry , la s t 
w eek announced th a t he had closed con trac ts w ith Omaha 
m anufactu ring  concerns for the  use of 250 b arre ls  a  day 
of fuel oil. The oil comes from  the Dallas, Wyo., fields by 
pipe line fo r ten  miles, and thence over th e  N orthw estern  
R ailroad  in to  Canada. W ith the  p resen t con trac t as an 
en te r in g  wedge, th e  O m aha Com m ercial Club will m ake an 
effort to have th e  oil b rough t here  in large quantities, ft 
has been th e  d ream  of several p rom oters to have a pipe 
line from  W yom ing fields to the  M issouri river.

E L E V A T O R S  A N D  M I L L  BURN.
O m aha, A pril 4.—In a fire, the  m ost d isastrous and the 

m ost spectacu lar th a t has v isited  Om aha in years, over 
$1,000,000 of dam age w as done la s t n igh t and two ele­
vato rs, a flouring m ill and a la rge  num ber of box cars, 
w ere to ta lly  destroyed. T he stru c tu res  destroyed w ere lo­
cated  on the G reat W este rn  te rm ina l track s in the neigh­
borhood of T hirty-eighth  and Oak stree ts , on the  border 
betw een O m aha and South Omaha.

T he fire s ta rted  a t the  Nye, Schneider-Fow ler elevator, 
n ea r the  boiler room. T he sheet m eta l had been blown 
from  th e  roof a t th is  portion and sparks from  a sw itch

engine a re  supposed to have ignited the tinder like wood.
T he blaze a t th e  e levator w as discovered about 11 

o’clock by the  w atchm an a t the  M aney mill. The no rth ­
w est corner of the building w as then  ablaze. The gale 
w hich w as sw eeping across the  open term inal yards a t 
th is  po in t soon fanned th is in to  a roaring  m ass of flames 
and began carry ing  huge burning brands far to the 
north . These falling on the property  of the Maney Milling 
com pany had th a t p lan t roaring  w ith flames in an incred­
ibly sh o rt tim e.

The N ye-Schneider-Fow ler elevator had a capacity  of
750,000 bus and was valued a t about $400,000. I t was said 
to have been p re tty  well filled w ith corn. The loss to th is 
com pany, it  is believed, w ill be anyw here from  $750,000 to 
$1,000,000.

T he M aney m ill property  consisted of a mill building, 
engine house and 100,000-bus elevator which w as filled 
w ith w heat. The loss to th e  mill p roperty  has been esti­
m ated  a t betw een $350,000 and $500,000.

A L A W M A K E R  ON S P E C U L A T I O N .
( E d ito r ia l  in  th e  W a ll  S t r e e t  J o u rn a l .)

C ongressm an C harles F. Sco tt of K ansas is an adept 
a t dem olishing abuses w hich have never existed. I t is 
easy to show th e  iniquity  of the  financial cen ter of the 
U nited  S ta tes  if we will only accept the descrip tion  given 
of i t  by an  ag ita to r before he proceeds to expose it. We 
have nev er seen a b e tte r  exam ple of the  argum entum  ad 
hom inem  th an  the  following passage from a speech de­
livered  in  New York la s t S aturday :

“B ut w hen in the course of hum an events an exchange 
becom es a place w here in po in t of fact the buyer and 
se ller of ac tua l com m odities do no t m eet, w here m en sell 
w hat they  do no t have and buy w hat they do not w ant, 
w here a th re a t to deliver or a dem and to receive would 
cause nervous p rostra tion , w here settlem en ts are  made 
no t by bring ing  up deferred  paym ents bu t by s trik ing  a 
balance betw een m argins, w here m en trade  in m illions 
who could no t buy in thousands—w hen an exchange be­
comes a place w here the  bulk of the  tran sac tions can be 
thus described, w hat shall we say?

It is rush ing  th e  seasons to  begin w ith the  D eclaration 
of Independence nearly  th ree  m onths before the  Fourth  
of Ju ly ; b u t if any such condition as Mr. Scott describes 
existed, we should answ er his rhe to rica l question by say­
ing th a t w hat is really  called for is an inquiry into the 
san ity  of th e  financial d is tric t. If all or any of the  con­
ditions postu la ted  existed, the  Stock E xchange should be 
conducting its  business in Bellevue.

It m ay in te re s t Mr. Scott to know th a t the buyer and 
se ller of ac tua l com m odities m eet through the ir agents on 
the  exchanges, ju s t as m uch as they  m eet in any m arket 
anyw here. W hen they m eet they  do no t buy w hat they do 
not w ant. They do no t sell w ithou t the  full knowledge 
th a t they  m ust be p repared  to deliver w hen called upon. 
So fa r from  a “th re a t to de liver” or a “dem and to receive” 
causing nervous prostra tion , delivery and receip t are  made 
on every  single tran sac tio n  in th e  New York Stock Ex­
change, C otton Exchange or the  Chicago Board of T rade, 
and w ith o u t 'th e  necessity  of a “th re a t” or a “dem and” 
in any sense in which Mr. Scott can possibly have used 
those term s.

W hen Mr. Scott says th a t “se ttlem en ts  are  made not by 
b ring ing  up deferred  paym ents, bu t by s trik ing  a balance 
betw een  m arg in s,” he simply shows th a t he is absolutely 
un fam iliar w ith -the  tran sac tio n s he so reck lessly  criticises. 
In none of th e  exchanges alluded to, or in any o ther m ar­
k e t outside of Bedlam , would it  be possible for anybody 
“to trad e  in m illions who could no t buy in thousands.” 
If Mr. S co tt will w ork out for h im self the  m argin the 
fa rm er who is holding back his cotton or w heat keeps a t 
the  bank, th e  m arg in  betw een a first m ortgage and the 
value of p roperty  in his na tive  sunflow er s ta te  or any­
w here e lse; th e  m argin  of an advance upon a bill of lading 
or th e  balance  of p ro tection  of any one of a thousand of 
th e  o rd in a ry  tran sac tio n s of com m erce, he will be able to 
see why his s ta tem en t assum es a condition which does not 
exist, could n o t exist, and never has existed.

I t  is easy  to dem onstra te  w hy speculation is an essen ­
tia l condition of all com m erce w ithout defending the Rock 
Island  or th e  H ocking Coal & Iron  episodes. The inform a­
tion  would probably  be w asted  upon the  gentlem an from 
K ansas. If he s ta rted  te lling  his constituen ts the facts 
his occupation would be gone.

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  Co., M in n e a p o lis , A p ril 4.— T h e  

im p r o v e m e n t  in  h id e s  n o te d  l a s t  w e e k  h a s  s u b s id e d . A few  
t h a t  w a n te d  to  b u y  h a v e  p u lle d  o u t  o f th e  m a r k e t .  S om e of 
th e  la rg e  t a n n e r s  a r e  s u p p lv in g  th e i r  w a n ts  f ro m  fo re ig n  la n d s  
a n d  o th e r s  s a y  th e y  w ill w a i t  u n t i l  th e  s h o r t - h a i r e d  h id e s  com e, 
u n le s s  th e v  c a n  b u y  th e m  a t  re d u c e d  p ric e s .

F u r s .— M a r k e t  n o t  so s tro n g . C o n c e s s io n s  o f f ro m  5c to  10c 
a v e r a g e  h a v e  to  be  m a d e  on  m u s k r a t s  in  o rd e r  to  m o v e  th e m . 
E x p o r te r s  s e e m  a f r a id  o f th e m  a t  th e  e x t r a v a g a n t ly  h ig h  p r ic e s .  
A ll la n d  a n im a ls  a r e  n o w  f a d e d  a n d  s p r in g v  a n d  a re  sec o n d  o r 
th i r d  g ra d e .  T r a p p e r s  s h o u ld  c e a s e  t r a p p in g .  N u m e ro u s  in ­
q u ir ie s  in  r e g a r d  to  w oo l a r e  c o m in g  in . G ro w e rs  a r e  d e s iro u s  
o f k n o w in g  w h a t  th e y  w ill g e t  fo r  th e  c o m in g  clip . P r e s e n t  
in d ic a t io n s  a r e  t h a t  go o d  w oo l w ill b e  w o r th  a b o u t  25c.

B e e s w a x  a n d  f e a th e r s  in  go o d  re q u e s t .  R e c e ip ts  lig h t.
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THE THREE GRAIN STATES OF THE NORTHWEST.
By Rollin E. Smith,  In the Minneapolis Journal ’s “Greater Northwest” Number.

T hat p a rt of th e  g rea t w est commonly called the  N orth ­
w est—M innesota, N orth  and South D akota—has gradually  
bu t w ith certa in ty  developed from a one-crop region to one 
of m any grain  crops and general diversified farm ing. B ut 
w hile the  livestock and dairy in te rests  and the vegetable 
crops are  of g re a t im portance in th is ag ricu ltu ra l N orth ­
w est, the  scope of th is artic le  does not extend to them  
bu t is confined to  grain.

No Bus iness  D isas te rs .
B ecause of the  ex ten t of diversified farm ing, the  N orth ­

w est is on an a lto g e th er different basis from  w hat it  was 
bu t a com paratively  short tim e ago. A sho rt w heat crop 
now, although w h ea t is the  m ost im portan t source of rev ­
enue, does not m ean d isaste r nor even business depression 
nor backset, as it  would a few years ago. B esides the  
sources of revenue already  referred  to M innesota and the 
D akotas produce o ther g rain  crops th a t g rea tly  exceed 
the  am ount of w hea t grown. The N orthw est m ight now, 
some year, lose half its  w heat crop—som ething th a t never 
has occurred—and still no t be financially crippled. By 
way of con trast, i t  may be said th a t not m any years ago 
business in te re s ts  stood still and held th e ir b rea th  w ith 
apprehension during  the  critica l crop developm ent period 
of each season.

F ig u r e s  T e l l  S to ry .
To illu s tra te  th e  evolution of the N orthw est from  a one- 

crop region to a  country  of m any crops, th e  g rain  receip ts 
in the M inneapolis m ark e t are perhaps m ore d irec t than  
any th ing  else. The earlie s t records of th e  C ham ber of 
Comm erce begin w ith 1883. D uring th a t year M inneapolis 
received 23,973,000 bus of grain, of which 22,100,000 w as 
w heat. N othing could m ore clearly  illu s tra te  th e  one- 
crop situa tion  of the  N orthw est a t th a t tim e. In 1908 there  
w as received in M inneapolis 146,100,000 bus of grain, of 
which bu t 91,700,000 w as w heat. The o ther g ra ins re ­
ceived w ere: Corn, 4,800,000 bus; oats, 16,700,000; b a r­
ley, 18,400,000; rye, 1,930,000, and flaxseed, 12,600,000. The 
following tab le  show s the grain  receip ts, in detail, a t  Min­
neapolis for th ree  recen t years, and for 1883:

G ra in  Rece ip ts  a t  M in n e a p o l is  C om p a re d .
W h e a t, C orn , O a ts ,

C a le n d a r  y e a r s — B u sh e ls . B u sh e ls . B u sh e ls .
1909 .................................. .................. 81,000,000 5,100,000 14,060,000
1908 .................................. .................. 91,700,000 4.800,000 16,700,000
1905 .................................. .................. 93,200,000 4,000,000 25,100,000
1883 .................................. .................. 22,100,000 600,000 800,000

B a r le y , 1 R ye, F la x s e e d ,
C a le n d a r  y e a r s — B u sh e ls . B u sh e ls . B u sh e ls .

1909 .................................. ..................  20,250,000 2,235,000 7,600,000
1908 .................................. .................. 18,400,000 1,930,000 12,600,000
1905 .................................. .................. 14,400,000 1,600,000 8,200,000
1883 ............................... .. ..................  231,000 8,000 234,000
T o ta l  g r a in  re c e iv e d in  M in n ea p o lis  in  1908......... ,............ .146,100,000
T o ta l  in  1883 .............. , . -23,973,000

T h e  r e c e ip ts  in 1910 w ill p ro b a b ly e x ce e d  th o s e  of a n y
p re v io u s  y e a r .

W h e a t  S t i l l  K in g .
; ' [J

I t is a m a tte r  of particu la r in te re s t and g rea t im por­
tance th a t although  th e  o ther g rain  crops of the N orthw est 
have been w onderfully  increased, it has not been a t  the 
expense of w heat. In the  sum m er of 1909 the  th ree  s ta tes  
harves ted  the  g re a te s t crop of w heat in th e ir h is to ry ; and 
bu t for dam age in N orth  D akota, ju s t before harvest, the 
yield would have been nothing short of phenom'enal. 
Y et even a fte r  the  dam age the crop am ounted to 232,200,- 
000 bus, according to the  final rep o rt of th e  bu reau  of 
s ta tis tic s  of th e  departm en t of ag ricu ltu re , which is fu l­
ly 30,000,000 g rea te r th an  any previous crop. In addi­
tion to th is rem arkab le  crop of w heat, the  th ree  s ta te s  
ra ised  o ther g ra in  crops am ounting to 413,200,000 bus, or a 
to ta l of all g ra in  of 645,400,000 bus.

The follow ing tab le  shows the  to ta ls  of w heat and 
o ther g rain  ra ised  in the th ree  s ta tes  in 1909:

Crops by  S ta tes .
W h e a t ,  O th e r

1909— B u sh e ls . G ra in .
M in n e s o ta  ..................................................................  94,000,000 187,700,000
N o r th  D a k o ta  .........................................................  90,700,000 90,800,000
S o u th  D a k o ta  .............................................  47,500,000 134,700,000

T o ta l  ..................................................................... 232,200,000 413,200,000
Change  o f  Crops.

The changing  crop tendency during the  la s t ten  years 
is of in te re s t, because it tells a story  of increasing  acres

under cultivation in the  older p a rts  of the  th ree  s ta te s  and 
of the steady  w estbound m arch  of ag ricu ltu re  in th e  Da­
kotas. The table w hich follows exhib its th e  to ta l yield, 
by sta tes, of the  various crops in 1909 and in 1898:

C rops  o f  th e  N o r t h w e s t .

M IN N E S O T A .
1909. 1898.

C ro p s—  B u sh e ls .  B u sh e ls .
W h e a t  .......................................................................  94,000,000 78,400,000
C orn  ............................................................................  59,000,000 30,500,000
O a ts  ..............................................................................  90,300,000 56,300,000
B a r l e y .......................................................................... 31,600,000 9,200,000
R y e  ..............................................................................  2,300,000 1,200,000
F la x s e e d  .....................................................................  4,500,000 *5,900,000

N O R T H  D A K O T A .
1909. 1898.

C ro p s—  B u s h e ls .  B u sh e ls .
W h e a t  ..................................................   90,700,000 55,600,000
C o rn  ............................................................................  6,000,000 460,000
O a ts  ..............................................................................  49,600,000 15,000,000
B a r le y  ...............  20,700,000 5,200,000
R v e  ..............................................................................  500,000 25,000
F la x s e e d  ...................................................................  14,000,000 *7,700.000

S O U T H  D A K O T A .
1909. 1898.

C ro p s—  B u s h e ls .  B u s h e ls .
W h e a t  .......................................    47,500,000 42,000,000
C o rn  ............................................................................ 65,000,000 28,000,000
O a ts  ..................................................   43,500,000 16,100,000
B a r le y  .......................................................................  20,000,000 2,500,000
R y e  ..............................................................................  600,000 50,000
F la x s e e d  ...................................................................  5,600,000 *2,400,000

*1899.
R a t io  P r a c t i c a l l y  F ixe d .

I t is probable th a t  th e  changes du ring  th is  period have 
brought the  ra tio  approxim ately  to an  estab lished  basis; 
th a t is, the  re la tive  acreage of each cereal. T he to ta l bushels 
of each will probably fluctuate m ore, from  y ea r to  year, by 
reason  of conditions affecting th e  yield per ac re  th an  from  
changes in acreage.

It will be noticed in the  foregoing tab le  th a t  M innesota 
has becom e a corn s ta te  of im portance, hav ing , in 1909, 
ra ised  a crop of 59,000,000 bus. T w enty  y ears  ago i t  w as 
though t th a t even the  sou thernm ost counties w ere too fa r 
north  for corn. B ut N orth  D akota, in  1909, ra ised  6,000,000 
bus, which m akes an  in te res tin g  com parison w ith  the  in ­
significant 460,000 bus cred ited  to th a t s ta te  in 1898. South 
D akota also has g rea tly  increased  its  corn crop, from  28,- 
000,000 bus in 1898, to 65,000,000’ in 1909. All th ree  s ta te s  
have likew ise becom e g re a t g row ers of barley , w ith  Min­
neso ta  leading all the  s ta te s  of the  country. F lax is a crop 
th a t follows th e  break ing  plow and stead ily  declines in 
th e  older cultivated  d is tric ts . T his accounts for th e  de­
crease shown in the  tab le  in M innesota, and th e  increase  
in N orth and South D akota.

N o r t h  D a k o ta ’ s P rogress .

D uring the la s t ten  years the  g re a te s t increase  in a c re ­
age in g rain  has been in N orth  D akota. T his is for the  
sim ple reason th a t th e re  w as m ore wild ag ricu ltu ra l land 
in th a t s ta te  th an  in e ith e r of th e  o thers. M innesota has 
done well, how ever, increasing  the  a rea  in g ra in  from  8,-
275,000 acres in 1898 to 11,920,000 in 1909. South D akota, 
in the  sam e tim e, increased  th e  gra in  acreage  from  5,402,- 
900 to  8,533,000 acres. The increase  in N orth  D akota w as 
from 4,526,000 to 10,826,000 acres, or over 100 per cent.

The following tab le  gives the  acreage in th e  d ifferent 
crops in the  th ree  s ta te s  for th e  two years m entioned:

G ra in  A c re ag e  In th e  N o r t h w e s t .

M IN N E S O T A .
1909. 1898.

A c re a g e — A c re s .  A c re s .
W h e a t  ............................................................................  5,600,000 4,900,000
C o rn  ................................................................................. 1,700,000 950,000
O a ts  ............................................................................• . . .  2,700,000 1,500,000
B a r le y  ..............................................................................  1,350,000 300,000
R y e  ................................................................................... 120,000 58,000
F la x  .................................................................................. 450,000 *567,000

T o ta ls  ...................................................................... 11,920,000 8,275,000
N O R T H  D A K O T A .

1909-. 1898.
A c re a g e — A c re s .  A c re s .

W h e a t  ............................................................................  6,600,000 3,800,000
C o rn  ................................................................................  200,000 24,000
O a ts  ................................................................................... 1,500,000 500,000
B a r le y  ............................................................................ 1,000,000 200,000
R y e  ....................................................................................  26,000 1.600
F la x  ................................................................................... 1,500,000 *800

T o ta ls  .......................................................................10,826,000 4,526,400
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A c re a g e —
W h e a t  ......................
C o rn  ...........................
O a ts  .........................
B a r le y  ......................
R y e  ...........................
F la x  ...........................

S O U T H  D A K O T A .
1909.
A c re s .

.....................................................  3,400,000

...................................................... 2,000,000
.......................................................  1,500,000
.....................................................  1,000,000
...................................................... 33,000
...................................................... 600,000

1898.
A c re s .

3,400,000
1,000,000

600,000
100,000

2,900
300,000

...................................................... 8,533,000 5,402,000

T o ta l  T h re e  
S ta te s .

. . .  31,279,000 

. . .  18,203,000

*1S99.

1909 ........................
1898 ..........................

C hange  in O p in io n s .

I have said th a t in 1898 N orth  D akota had m ore wild 
ag ricu ltu ra l land than  e ith e r M innesota or South D akota. 
I t  w as not though t so ten  years ago, how ever, fo r the  w est­
e rn  half of the  s ta te  w as generally  regarded  as being too 
dry for successful ag ricu ltu re . In  1909 th ere  was 2,000,000 
acres of land under cultivation  in the M issouri river coun­
ties and those w estw ard  to th e  M ontana line. This is in 
w h at is known as the  sem i-arid region, bu t for the las t 
ha lf dozen or m ore years ra in s  have been sufficient so 
th a t good crops have been grown.

In the  M issouri river county of N orth  D akota the se t­
tle rs  have d istanced  th e  railroads. So eager has been the  
dem and for cheap lands during  th e  las t e igh t years th a t 
the  se ttle rs  have gone m any m iles no rth  and south of the 
N orthern  Pacific’ and G reat N orthern  m ain lines, and the 
roads have not y e t been able to build branches sufficient 
to keep up w ith the  break ing  plows. T here are several 
s ta tions on the  N orthern  Pacific in w estern  N orth  D akota 
in th e  im m ediate vicinity  of which the  ag ricu ltu ra l possi­
b ilities appear sm all, and the  trav e le r w onders w hat use 
th e re  can be for th e  th ree  or four elevators a t each town. 
Y et these  sm all tow ns receive several hundred thousand 
bushels of w heat each, for farm ers haul th e ir g rain  tw enty  
or even th irty  m iles to m arket.

M o n ta n a  G r o w in g  G ra in .

G rain grow ing has not stopped a t th e  w estern  line of 
N orth  D akota. D uring the  la s t five years w heat fields have 
p ene tra ted  well into th e  ca ttle  country  of easte rn  M ontana, 
w here, a dozen years ago, no fa rm er would have a ttem pted  
to ra ise  grain  on a com m ercial scale.

In South D akota, though in lesser degree, the  sam e 
holds tru e  of the  w estw ard  extension of grain  grow ing 
as in N orth  D akota. In the  cen tra l p a rt of the  sta te , w here 
a few years ago th e  lands w ere believed fit only for g raz­
ing  purposes, w heat grow ing has been successful during 
the  la s t few years, and in 1909, a large crop w as raised. 
W hethe r the clim ate has changed or not is a disputed ques­
tion, bu t during th e  la s t six or seven years there  certa in ly  
has been an unusual ra in fa ll in th e  “d ry” d is tric ts  of cen­
tra l South D akota and the  w estern  half of N orth  Dakota.

W hat are the  possib ilities of an  increase in the  grain  
a rea  of the N orthw est, is a question  th a t is na tu ra lly  
asked. Also, is th e  p resen t a rea  in the  d ifferent g rains 
likely to be reduced, as diversified farm ing becom es p rac­
ticed  m ore and m ore, as it certa in ly  w ill be? In ano ther 
p a rt of th is artic le  it has been said th a t th e  re lative acre ­
age of th e  d ifferent g ra ins is probably now p re tty  w ell es­
tab lished . I t  also seem s likely th a t the  acreage as a 
whole, in grain, w ill continue to increase ra th e r th an  de­
crease. The acreage of w heat depends largely  upon the  
price, and there  now seem s no reason  to expect the  aver­
age place of w heat to  decline to a poin t w here w heat 
grow ing will no t be profitable. T here  is still a large 
am ount of vacant, ag ricu ltu ra l land in the  th ree  sta tes. 
F u rtherm ore , as diversified farm ing  becom es m ore com­
mon, it  is found th a t m uch land now w asted in pastu res, 
m eadow s and no t p roperly  system atized  farm  work, can 
be b rough t under cultivation. T herefore, th ere  is the pos­
sib ility  of a considerable increase in the  acreage of grain 
other than the bringing under cultivation of wild lands.

Intensive Farming.
Diversified farming means, in a way, more intensive

farming or the more careful cultivation of the land. Un­

questionably  an  increased  yield to the  acre will be brought 
about in  th is way, which will m ateria lly  increase the to tal 
g ra in  production  of th e  th ree  sta tes. A lready the work 
of the  ag ricu ltu ra l colleges is being felt in th is direction, 
and as the  years go by there  will be a m ateria l im prove­
m en t in farm ing  m ethods and therefo re  in the  yield to the  
a c re 'a s  a d irec t re su lt of ag ricu ltu ra l college work. Then,, 
too, th e  p lan of ag ricu ltu ra l educational w ork includes 
model farm s d is tribu ted  throughout the  sta tes, and these 
m ust inev itab ly  have a beneficial effect w ithin the  near 
fu ture.

The m a tte r of average yields to the  acre of w heat in 
the  th ree  s ta te s  is of particu la r in te rest. This is the g rea t­
e s t and m ost im portan t spring w heat a rea  in the world. 
T he only o ther w heat grow ing d is tric ts  th a t correspond 
in any p a rticu la r w ith it  a re  a p a rt of th e  black soil be lt 
of sou thern  R ussia and p a rt of the C anadian w est, whose 
possib ilities have not y e t been fully dem onstrated . But 
th ere  is no o ther d is tric t of equal a rea  in th e  w orld w here 
such a crop of w heat is produced as in M innesota and the 
D akotas. Y et the yield is deplorably low.

I t h as  frequently  been said th a t continuous w heat grow ­
ing on th e  lands of th e  sou thern  half of M innesota and 
the  e a s te rn  p a rt of N orth and South D akota has worn out 
the  land. The sm aller yields com pared w ith those of early 
days have frequently  been pointed to as proof th a t the 
lands have been w orn out. T here seem s no good reason 
to tak e  th is  fo r g ran ted , how ever. The crop of-1909 seem s 
to dem onstra te  beyond m uch argum en t th a t  all the  lands 
need a re  the  r ig h t conditions to produce crops nearly  
equal to  those  ra ised  on the  new ly broken fields of a 
q u a rte r of a cen tury  ago.

In 1898 th e  average yield of w heat to the acre in Min­
neso ta  w as 16 bus. The average yield la s t sum m er 
w as 16.8 bus. The yield of the  in terven ing  years ranged 
from  10.5 to 18.9 bus. The big yield of la s t sum m er 
w as not due to m ore in tensive farm ing nor to b e tte r  seed 
w heat. T he increase  m ay be cred ited  alm ost entirely  to 
favorab le  c lim atic conditions.

T his seem s to prove in a p rac tica l way th a t the lands 
are  all rig h t w hen conditions are  favorable. B ut as natu re  
canno t be depended upon every  y ear to do its  best, the  
shortcom ings of n a tu re  m ust, and undoubtedly will, be 
offset by b e tte r  w ork on the  p a rt of the  farm ers. The av­
erage yield to the  acre  in M innesota la s t sum m er should 
be exceedingly encouraging to the  w heat grow ers, for it 
certa in ly  gives prom ise of w h a t they  m ay expect w hen 
thev  do th e ir  p a rt as faithfully  as n a tu re  did its  pa rt in 
1909.

In  N o r t h  D a k o ta .

In N orth  D akota in 1909 the  average yield of w heat per 
acre is  given by the  U nited  S ta tes  d epartm en t of agricul­
tu re  as 13.7 bus. This low yield, as com pared w ith th a t 
of M innesota, w as due to a few days of excessive heat ju s t 
before th e  m a tu rity  of the  grain. Up to th a t tim e there  
w as prom ise of probably the  g re a te s t crop th e  sta te  had 
ever grow n, and the  average yield would undoubtedly have 
been tw o or th ree  bushels m ore had the  grain  m atured 
perfectly . The sm aller yield than  th a t  of M innesota does 
not, th ere fo re , reflect on the  s ta te  as a w heat producer. 
Crops everyw here  are  occasionally in ju red  by b light during 

i a few days of unfavorab le  w ea ther ju s t a t th e  r ig h t time. 
This is one of the  handicaps th a t n a tu re  places on the 
crops, and i t  is likely to h it anyw here, ju s t as lightning 
does, and, therefo re , has little  bearing  on the  grain  p ro­
ducing qualities of the  sta te . I t m ight, how ever, reflect 
som ew hat on th e  farm ing  m ethods, as g ra in  grown on the 
b est cu ltiva ted  farm s is less liable to dam age from  any 
source th an  on care lessly  cu ltivated  lands.

The follow ing tab le  show s the  average yield of wheat 
per acre in the th ree  s ta te s  for a series of years:

A v e r a g e  Y i e l d s  P e r  A c r e .

M i n n , N .  D . S .  D.
1909  ................ 1 3 . 7 1 4 .1
1 9 0 8  ................ 1 1 . 0 - 1 2 .8
190 7  ................ 1 0 . 0 1 1 . 9
1900  ................ 13 . 0 1 3 . 4
18QR 1 4 , 0 1 3 ,  T
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(C ontinued from  Page 55)
th is spring. Of 50 g ra ins trea ted  only th ree  germ inated , 
and 52 grains tre a te d  w ith v itrio l showed bu t 16 to  germ i­
nate.

—Pullm an, W ash., reports a  slump in w heat. Club is 
quoted a t 85c ag a in s t $1 a few w eeks ago. Blue stem , 
ex tra  choice for seed, is being offered a t $1.10. T here is 
no dem and for w heat a t  th is  tim e, the  exporters refusing 
to buy and th e  m illers being well stocked.

—F arm ers U nion w arehouse a t Mansfield, Ore., con­
ta in ing  35,000 bus of w heat, collapsed recen tly  and about
18,000 bus w as dum ped into a pond, caused by the ra ilroad  
grade, w hich underm ined  the  foundation of the  w arehouse.

— W ork on th e  flour m ill a t Underwood, W ash., wfll 
begin soon. A pow er site  has been secured two m iles up 
the  W hite Salm on river w here an 80-foot dam will be built 
and a pow er p lan t installed .

—F arm ers a t  Cam as, Idaho, have organized to e rec t a 
mill.

—N orthern  Pacific F lour Mills com pany will e rec t a 
large m ill a t W alla W alla, W ash. E. H. Leonard  is local 
m anager.

—F arm ers U nion a t  Mansfield, Ore., has decided to 
qu it using sacks and will build an elevator of 100,000 bus 
capacity. Louis D elivuks of Quincy is superin tendent.

D U L U T H  & IRON RANGE.
F e b r u a r y  o p e r a t in g  d e fic it, $22,000 in c re a s e ;  e ig h t  m o n th s  

in co m e  g a in s ,  $1,195,843.
W a s h in g to n .— T h e  re p o r t ,  in  d e ta il ,  o f th e  D u lu th  & Iro n  

R a n g e , a s  filed  w i th  th e  I n t e r s t a t e  C o m m e rc e  C o m m issio n , fo r 
th e  m o n th  o f F e b r u a r y  a n d  e ig h t  m o n th s  e n d e d  F e b r u a r y  28, 
c o m p a re s  a s  fo llo w s:

1910. 1909.
M ileag e  .......................................................................... 168.46
T o ta l  o p e r a t in g  re v e n u e  ................................  $106,720
T o ta l  o p e r a t in g  e x p e n s e ................................... 155,344

1 67 .7S
$85,232
115,509

D efic it ....................................
O u ts id e  o p e r a t in g  (d e b it)

$48,624 $30,276
1,406 2,414

D e fic it ..................................................................... $50,030 $32,690
T a x e s  ............................................................................ 9,688 4,623

O p e ra t in g  d e fic it  ................
J u ly  1 to  F e b r u a r y  28: 

T o ta l  o p e r a t in g  re v e n u e  . 
T o ta l  o p e r a t in g  e x p e n s e s  .

$59,719 $37,314

$6,683,961 $4,837,974
2,356,400 1,818,512

N e t  o p e ra t in g  re v e n u e  .................................$4,327,561
O u ts id e  o p e r a t in g  ( n e t ) .....................................  13,673

$3,019,461
4,692

T o ta l  n e t  r e v e n u e  .......................................... $4,341,234
T a x e s  ............................................................................ 317,280

$3,024,154
196,042

O p e ra t in g  in c o m e $4,023,954 $2,828,111

C L OSI NG  W H E A T  F U T U R E  PRICES.
M a y  W h e a t .

M ar. A p r. A p r. A p r. A p r. A p r.
31 1 2 4 5 6

M in n e a p o lis . . . .1 .1 4 % 1.14% 1.13% 1.12% 1.11% 1.10%
Y e a r a g o . . . . . . . .1 .16% 1.16% 1.17% 1.18% 1.21 1.21%

C h ic ag o  ............... . . . .1 .1 4 % 1.15 1.14% 1.13% * 1.12
Y e a r  a g o . . . . ___ 1.20 1.20% 1.21% 1.22 * 1.25%

D u lu th  ................ . . . .1 .1 5 % 1.15 1.14 1.13% 1.12% 1.11%
N e w  Y o rk .......... ___ 1.23% 1.24 1.23% 1.223/g 1.21% 1.20%
S t. L o u i s ............. . . . .1 .12% 1.12%' 1.11% 1.11% 1.10% 1.09%
K a n s a s  C i t y . . . . ___ 1.09% 1.09% 1.08% 1.08 * 1.07
W in n ip e g  ......... ___ 1.06% 1.06% 1.06% 1.06 1.05% 1.04%

♦ H o lid ay .

J u ly  W h e a t .
M ar. A p r. A pr. A p r. A p r. A p r.

31 1 2 4 5 6
M in n e a p o lis  . . . . . . .1 .14% 1.14% 1.13% 1.13% 1.12% 1.11%

Y e a r a g o . . . . . . . .1 .1 7 % 1.17% 1.18% 1.19 1.21 1.21%
C h ic ag o  .............. ___ 1.0S% 1.08% 1.07 1.06% ❖ 1.05

Y e a r  a g o . . . . ___ 1.07% 1.08% 1.07 1.08% * 1.12
D u lu th  ............... . . . .1 .1 5 % 1.14% 1.14 1.13% 1.12%  • 1.11%
N e w  Y o r k ......... ___ 1.17 1.16% 1.15% 1.14%, 1.13% 1.13%
S t. L o u i s ............. . . . .1 .06% 1.06% 1.05% 1.04% 1.03% 1.03%
K a n s a s  C i t y . . . . ___ 1.04 1.03% 1.02% 1.01% * 1.00%
W in n ip e g  ........... . . . .1 .07% 1.07% 1.07% 1.07 1.06% 1.05%

♦ H o lid ay .

S e p te m b e r W h e a t .
M ar. A p r. A pr. A p r. A p r. A p r.

31 1 2 4 5 6
M in n e a p o lis  . . . . . . .1 .05% 1.04% 1.03% 1.03% 1.02% 1 .0 1 1/8

Y e a r  a g o . . . . . . . .1 .03% 1 .03 1.03% 1.04 1.05 1.05%
C h ic ag o  .............. . . . .1 .05% 1.05% 1.03% 1.03% * 1.01%

Y e a r  a g o . . . . . . . .  1 .00 % 1.003/8 1.00% 1.00% * 1.02%

♦ H o lid ay .

M in n e a p o l is  Cash W h e a t  O f f i c ia l  Close.
M ar. A p r. A p r. A p r. A p r. A p r. 

31 1 2 4 5 6
N o. 1 h a r d  ................1.1714 1-17 1.16 1.16 1.13%  1.12%
N o. 1 N o r ...................... 1.16%  I . I 61/2 1.15%  1.14%  1.13%  1.12%
N o. 2 N o r ......................1 .14%  1.14%  1.13%  1.13%  1.11%  1.10%

D u lu th  Cash W h e a t .
M ar. A p r. A p r. A p r. A p r. A p r. 
31 1 2 4 5 6

N o. 1 h a r d ....................1 .16%  1.16%  1.15%  1.14%  1.13%  1.13%
N o. 1 N o r ......................1 .16%  1.15%  1.15 1.14%  1.13%  1.12%
N o. 2 N o r ..................... 1 .14%  1.13%  1.13 1.12%  1.11%  1.10%

M anufacturers— A tte n tio n !!
A reduction in cost of operating machinery 

in your mill, elevator, or factbry, 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, M inneapolis

N . W .—189 M ain  T .  S .-1320

Medlin Milling Company
INCORPORATED

FLOUR MEAL 
MILL PRODUCTS
Capacity 1,500 Bbls. F lo u r—500 Bbls. Meal.

E leva to r Capacity 400,000 B ushels.

FORT WORTH, - - TEXAS

A U G . J. B U L T E  
MILLING COMPANY

Manufacturers of

BULTE’S BEST FLOUR
Daily Capacity 3 ,0 0 0  Barrels

G eneral O ffices: M ills at
Leslie Building, K A N S A S  C I T Y

KANSAS CITY, MO. and c l i n t o n

PIPER, JO H NSO N  & CASE
STOCKS, BONDS, GRAIN and PROVISIONS
410 and 411 Chamber Up town Office

of Commerce New York Life Arcade
MINNEAPOLIS

THOS. L. WANN, Mgr. St. Paul Office,
102 Pioneer Press Bldg.

MEMBERS: New York Stock Exchange Chicago Board of Trade
New York Produce Exchange Chicago Stock Exchange 

W innipeg Grain Exchange Duluth Board of Trade
Minneapolis Chamber of Com m erce

A M E S - B R O O K S  CO.
DULUTH, M IN N .

THE A M E S -B A R N E S  CO.
N E W  Y O R K  C IT Y

T"E Z E N IT H  G R A I N  CO.
W IN N IP E G , M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS
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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 .

N o. 1 N o. 2
M a rc h  31 . . . 96%

96
94%
94A p ril 1 .........

A p ril 2 ......... 96 94
A p ril 4 ......... 95%

95
93%
93A p ril  5 .........

A p ril 6 .........

D u lu th  C los ing  D u r u m  Pr ices .

92% 90%

N o. 1 N o. 2 M ay
M a rc h  31 . . . .....................................................  97% 94% 97%
A p ril 1 ......... .....................................................  98% 95% 97%
A p ril 2 ......... ...................................................... 97% 95% 97%
A p ril 4 ......... .....................................................  97 95 96%
A p ril 5 . . .  . .....................................................  96% 94% 95%
A p ril 6 ......... .....................................................  95% 93% 95%

Clos ing  O a ts  Pr ices.
D a ily  c lo s in g  p r ic e s  o n  N o. 3 w h i te  o a ts  in  M in n ea p o lis :

M a rc h  31 .................................................................................................. 40%@ 41%
A p r il  1 .....................................................................................................  40%'@41%
A p ril  2 ..................................................................................................... 40 % @40%
A p ril  4 ..................................................................................................... 39% @ 40%
A p ril  5 .....................................................................................................  39% @39%
A p ril 6 ............................................................................................. .. 38%@39

Clos ing  Rye P r ices .
N o. 2 ry e  a t  M in n e a p o lis :

M a r c h  31 .................................................................................................. 69% @74%
A p ril 1 ....................................................................................................  69% @ 74%
A p ril 2 ....................................................................................................  69% @74%
A p ril 4  ....................................................................................................  71%@ 74%
A p ril  5 ....................................................................................................  71% @ 74%
A p ril 6 ...................................................................................................... ■ 70%@ 73%

Clos ing  F la x  P r ices .
M ar. A p r. A p r. A p r. A p r. A p r.

31 1 2 4 5 6
M in n e a p o lis  c a s h . . .2 .32% 2.34% 2.33% 2.31% 2.32% 2.33%
D u lu th  c a s h ............. .2 .33 2.34% 2.34 2.32 2.33 2.33%
M ay  .............................. 2 .34% 2.34 2.32 2.33 2.33%
S e p te m b e r  ................ .1 .80 1.81 1.83 1.82 1.82 1.83

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 1909
M a rc h  31 .................... . .  93 177 71 72 29 47 158 193
A p ril 1 ........................ . .164 178 133 37 20 42 185 206
A p ril  2 ........................ ..203 144 31 66 10 45 208 192
A p ril 4 ........................ . . 405 301 53 33 10 47 146 164
A p ril  5 ........................ . .289 134 213 133 31 231 123
A p ril 6 ........................ . .144 93 51 19 31 59 102 152

M inn e a po l Is D a i l y  R ece ip ts  o f  Coarse  G ra in .
O a ts , B a r le y , R ye, C orn , F la x ,
C a rs . C ars . C a rs . C a rs . C a rs .

M a rc h  31 .................... 17 15 1 2 9
A p ril 1 . ...................... 19 35 1 IS 12
A p ril  2 ........................ 19 46 8 10 30
A p ril 4 ........................ 31 82 6 20 64
A p ril 5 ........................ 18 28 7 6 26
A p ril  6 ........................ 9 22 3 23 18

D u lu th D a i l y Rece ip ts o f  Coarse  G ra in .
O a ts , B a r le y , R y e , C orn , F la x ,
C a rs . C a rs . C a rs . C a rs . C a rs .

M a rc h  31 .................... 9 6 1 14
A p ril  1 ........................ 18 16 5 5 9
A p ril 2 ........................ 14 13 4 4 9
A p ril 4 ........................ 6 10 1 7
A p ril 5 ......................... 25 32 5 11 33
A p ril  6 ........................ 14 13 2 6 5

M I N N E A P O L I S  W H E A T  R E C E I P T S  BY CARS.
L a s t  w k . P re v . w k . Y r. ago .

M o n d a y  .......................................................... 437 353
T u e s d a y  .......................................................... . . . . 180 174 176
W e d n e s d a y  ................................................... 208 178
T h u r s d a y  ........................................................ 163 177
F r id a y  .............................................................. * 17S
S a tu r d a y  .......................................................... , 367 144

T o ta l  ..........................................................
S h ip m e n ts  th is  w e ek , 265 c a rs .

1,350 1,206

♦ H o lid ay .

M O V E M E N T  OF W H E A T  A T  M I N N E A P O L I S .
L a s t  w e ek —  R e c e ip ts .  S h ip m e n ts .

M o n d a y  ......................................................................   333,260 49,020
T u e s d a y  .........................................................................  203,400 59,890
W e d n e s d a y  .....................................................................  253,120 46,330
T h u r s d a y  ........................................................................ 105,100 53,110
F r id a y  .,............................................................................ 185,320 54,240.
S a tu r d a y  .......................................................................... 229,390 33,900

T o ta ls  ......................................................................... 1,309,490 296,490
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 .................................. 1,151,590

T o ta l  w h e a t  a n d  flo u r s h ip m e n t s ...............................  1,448,080
W h e a t  a n d  f lo u r  s h ip m e n ts  w e re  138,590 b u s  in  ex ce ss  o f th e  

w h e a t  re c e ip ts .  L a s t  w e e k  s h ip m e n ts  w e re  58,987 b u s  in  e x ce ss  
a n d  tw o  w e e k s  a g o  re c e ip ts  w e re  371,732 b u s  in  ex ce ss .

GRAI N IN M I N N E A P O L I S  E L E V A T O R S .
A p ril  2. Y e a r  ago .

N o . 1 h a r d ..................................................................  1,218,943 803,491
N o . 1 n o r th e r n  ..............................   4,072,583 5,577,014
N o . 2 n o r th e r n .........................................................  1,791,728 2,768,258
O th e r  g ra d e s  ...........................................................  2,821,670 4,071,209

T o ta l  s t o c k s ..........................................................10,004,924 13,215,032* * *
C o rn  ..............................................................................  227,533 352,961
O a ts  ................................................................................  984,896 1,987,120
B a r le y  ...........................................................   1,228,076 687,409
R y e  ................................................................................. 295,018 100,336
F la x  ................................................................................  597,218 190,586

T h e  a b o v e  f ig u re s  in c lu d e  a ll  th e  g r a in  in  a ll  r e g u la r  a n d  
n in e  p r iv a te  e le v a to rs .

M I N N E A P O L I S  F L O U R  S H I P M E N T S BY BARRELS.
L a s t  w k . P re v . w k . Y r. ago .

M o n d a y  .................. ............................................ 48,246 62,675 40,731
T u e s d a y  ..............................................................  38,917 52,401 33,054
W e d n e s d a y  ........... ............................................  40,731 49,984 50,384
T h u r s d a y  ............... ............................................  42,739 41,750 51,521
F r id a y  ...................... .......................................... 39,557 * 36,016
S a tu r d a y  .................. ..........................................  45,719 84,805 48,582

T o ta ls  ................ 291,615 260,288

♦ H o lid ay .

P R I M A R Y W H E A T  R E C E I P T S  IN BUS HEL S.
L a s t  w k . P re v . w k . Y r. ago .

M o n d ay  .................. .................................  724,000 814,000 642,000
T u e s d a y  ...................................................  486,000 468,000 436,000
W e d n e s d a y  ........... .................................  605,000 522,000 446,000
T h u r s d a y  ............... .................................  457,000 406,000 489,000
F r id a y  .................... .................................  491.000 * 449,000
S a tu r d a y  ................ .................................  544,000 989,000 357,000

T o ta ls  ............................... ....................3,307,000 3,199,000 2,819,000
S h ip m e n ts  th is w eek , 1,346,000 b u s .

♦ H o lid ay .

U. S. V I S I B L E  S U PP LY .
A p ril  4. W e e k  ag o . Y e a r  ago .

W h e a t  .................................................. 29,013,000 27,619,000 36,142,000
C o rn  .................    13,778,000 14,176,000 0,923,000
O a ts  ...................................................... 9,916,000 9,661,000 9,062,000
R y e  ...................................................... 686,000 685,000 500,000
B a r le y  .................................................  2,990,000 2,801,000 3,212,000

Canada .
W h e a t  .................................................  8,527,000 8,148,000 7,780,000
O a ts  ...................................................... 6,669,000 6,115,000 3,864,000
B a r le y  .................................................  928,000 854,000 644,000

W O R L D ’S S H I P M E N T S .
W h e a t—- L a s t  w eek . L a s t  y e a r .

A m e r ic a  .....................................................................  2,368,000 1,792,000
R u s s ia  .......................................................    4,584,000 944,000
D a n u b e  ..............................    504,000 80,000
I n d ia  ..............................................................................  696,000 48,000
A r g e n t in a  ................................................................... 2,136,000 3,808,000
A u s t r a l i a  .....................................................................  1,152,000 1,456,000
V a r io u s  ...................    352,000 336,000

T o ta l  ....................................................................... 11,792,000 8,464,000
C o rn —

A m e r ic a  ........................................................................ 544,000 1,446,000
R u s s ia  ............................................... : ..........................  179,000 569,000
D a n u b e  ........................................ ! ............................... 276,000 642,000
A r g e n t in a  .............  41,000 97,000

T o ta l  .......................................................................  1,040,000 2,754,000
On Passage.

W h e a t  ...........................................................................50,736,000 50,880,000
C o rn  ................................................................................  4,258,000 6,622,000

CHI CAGO CASH W H E A T .
M a rc h  31.—N o. 2 re d , $1 .1 8 @ 1 .2 1 ; N o. 3 re d , $1 .1 3@ 1.18 ; No. 

2 h a rd ,  $1.14% @ 1-.15% ; N o. 3 h a rd , $1 .0 7@ 1.14 ; N o. 3 s p rin g , 
$1 .08@ 1.14% .

A p ril 1.— N o. 2 re d , $1 .18% @ 1.21 ; N o. 3 re d , $1 .1 0 @ 1 .1 7 ; No. 
2 h a rd ,  $ 1 . 1 4 % @ 1 . 1 3 y 4 ;  i n o . 3  h a rd ,  $1 .07@ 1.14 .

A p r il  2.— ino . 2 re d , $1 .18@ 1.21; N o. 3 re d , $1 .12@ 1.18 ; N o. 2 
h a rd ,  $ 1 .14% @ 1.15% .

A p r il  4.— N o. 2 re d , $1 .1 8 @ 1 .2 0 ; N o. 3 re d , $1 .13@ 1.18 ; N o. 2 
h a rd ,  $1 .1 4 @ 1 .1 5 ; N o. 3 .h a rd , $1 .0 8 @ 1 .1 4 ; ino . 3 s p r in g , $1.08@ 
1.14% .

A p ril 6.— N o. 2 re d , $1 .18% @ 1.20 ; N o ; 3 re d , $1 .1 3 @ 1 .1 8 ; No. 
2 h a rd ,  $ 1 .12% @ 1.14% ; N o. 3 n a rd ,  $1 .07@ 1.12% ; N o. 3 sp r in g , 
$1 .07@ 1.13% .

CHI CA G O COARSE GRAI N.
M a rc h  31.— C a s h  c o rn , N o . 2, 61% @ 61% c; N o. 2 w h ite , 63@ 

64c; N o. 2 y e llo w , 61% @ 62c; N o. 3, 60% @ 6lc ; N o. 3 w h ite ,  61% 
@ 62c; N o . 3 y e llo w , 63% @ 61% c; N o. 4, 55@ 56% c; N o. 4 w h ite ,  
58@ 59c; N o . 4 y e llo w , 55@ 57%o.

M a rc h  31.—C a s h  o a ts ,  N o. 3 w h ite ,  42@ 44c; N o. 4 w h ite ,  41% 
@ 43c; s t a n d a r d ,  45% @ 46% c.

A p ril  1.— C a s h  c o rn , N o. 2, 61c; N o. 2 w h ite ,  62% @ 63c; N o. 2 
y e llo w , 61!4@ 61% c; N o. 3, 60c; N o. 3 w h ite ,  60@ 60% c; N o. 3 y e l­
low , 60@ 60% c; N o . 4, 55% @ 56c; N o. 4 w h ite ,  58@ 58% c; N o. 4 
y e llo w , 56@57c.

A p ril  1.— C a s h  o a ts ,  N o . 2 w h ite ,  46% @ 47c; N o. 3 w h ite ,  42% 
@ 46c; N o . 4 w h ite ,  41% @ 42% c; s ta n d a r d ,  45%@ 46c.

A p ril  2.— C a s h  c o rn , N o . 2, 60% @ 60% c; N o. 2 w h ite ,  61% @ 
62c; N o . 2 ye llow , 60% @ 61c; N o. 3, 57% @ 58% c; N o. 3 w h ite ,  50% 
@ 60% c; N o . 3 y e llo w , 69@ 59% c; N o . 4, 54@ 55c; N o. 4 w h ite , 55 
@ 57c; N o . 4 y e llo w , 54% @ 56c.

A p ril  2.— C a s h  o a ts ,  N o . 2 w h ite ,  46@ 46% c; N o. 3 w h ite ,  42@ 
45c; N o . 4 w h ite ,  40@ 42% c; s ta n d a r d ,  45@ 45%c.

A p r il  4.— C a s h  c o rn , N o. 2, 59% c; N o. 2 w h ite ,  60% c; N o. 2 
y e llo w , 60c; N o. 3, 57% @ 58% c; N o . 3 w h ite ,  59@60c; N o. 3 y e l­
low , 58@ 58% c; N o. 4, 52@ 54c; N o . 4 w h ite ,  53@57c; N o. 4 y e l­
low , 52@55c.

A p ril  4.—C a s h  o a ts ,  N o. 3, 42@ 43c; N o . 3 w h ite , 45@ 45% c; 
N o. 3 w h ite ,  41% @ 43% c; N o . 4 w h ite ,  40@ 42c; s ta n d a r d ,  44@ 
45 % c.

A p ril  6.— C a s h  c o rn , N o . 2, 58% @ 58% c; N o . 2 w h ite ,  59@60c; 
N o. 2 y e llo w , 58% @ 59% c; N o. 3, 54% @ 56c; N o . 3 w h ite ,  57%@ 
58% c; N o . 3 y e llo w , 55% @ 57c; N o. 4, 51@ 53c; N o. 4 w h ite ,  54@ 
55% c; N o . 4 y e llo w , 52@ 53% c.

A p ril  6.— C a s h  o a ts ,  N o . 2, 41@ 42c; N o. 2 w h ite ,  43% @ 44c; 
N o. 3 w h i te ,  40@ 43% c; N o . 4 w h ite ,  38@ 40c; s ta n d a r d ,  43@44c.

W I N N I P E G  CASH GRAI N.
M a rc h  31.— N o. 1 n o r th e r n ,  $1 .05% ; N o . 2 n o r th e rn ,  $1.03% ; 

N o . 3 n o r th e r n ,  $1 .01% ; N o. 3 w h i te  o a ts ,  33% c; N o. 3 b a rle y , 
47 % c.

A p r il  1.— N o. 1 n o r th e r n ,  $1 .05% ; N o. 2 n o r th e rn ,  $1 .03% ; 
N o . 3 n o r th e r n ,  $1 .01% ; N o. 2 w h i te  o a ts ,  33% c; N o. 3 b a rle y , 
47% c.

A p ril 2.— N o. 1 n o r th e r n ,  $1 .05% ; N o . 2 n o r th e r n ,  $1 .03% ; N o. 
3 n o r th e r n ,  $1 .01% ; N o. 2 w e s te r n  o a ts ,  33% c; N o. 3 b a rle y , 
47% c.

A p ril  4.— N o. 1 n o r th e r n ,  $1 .05% ; N o. 2 n o r th e r n ,  $1 .03% ; N o 
3 n o r th e r n ,  $1 .01% ; N o . 2 w h ite  o a ts ,  33% c; N o. 3 b a r le y , 47%c.

A p r il  5.— N o. 1 n o r th e r n ,  $1 .04% ; N o. 2 n o r th e r n ,  $1 .02% : N o. 
3 n o r th e r n ,  $ 1 .00% ; N o . 2 w h ite  o a ts ,  33% c; N o. 2 b a r le y , 47% c.

A p ril 6.— N o. 1 n o r th e r n ,  $1 .04% ; N o. 2 n o r th e r n ,  $1 .02% ; N o. 
3 n o r th e r n ,  $1 .0 0 % ; N o . 2 w h ite  o a ts ,  33% c; N o. 2 b a r le y , 47% c.
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(Continued from  Page 58)
1904 .............................................................................. 12,.8 11.,8 9,.0
1903 ...................................... ......................................  13..1 12.,7 13,.8
1902 .............................................................................. 13,.9 15.,8 12..2
1901........................................... ........................................ 12..9 13..1 12..9
1900 ...................................... ...................................... 10..5 *4.,9 0..9
1S99 ..................................... ........................................ 13..4 12,.8 10 .7
1898 ............................. . . . . ........................................ Ill .0 14 .0 12 .0

* D ro u th , no r a in  u n ti l  J u n e .
E v o lu t io n  o f  G re a t  C e n t ra l  M a rk e t s .

W hen the N orthw est w as new th e re  w ere no g rea t 
cen tra l m arkets like M inneapolis and Chicago. In the 
early  days of grain  grow ing in th e  N orthw est th ere  was 
no price basis w hatever, so fa r  as the  farm er w as con- 
cerhed. He was compelled to take w hat grain  buyers of­
fered  him for his w heat w ithou t even know ing on w hat 
the  price was based. L ate in the  fall, and from  then  until 
the  following spring, even the grain  buyers them selves did 
no t know w hat they would get for th e ir  w heat the  follow­
ing spring when navigation on the  rivers opened.

U nder such conditions it is hard ly  necessary  to say 
th a t dealers endeavored to buy w heat low enough to insure 
ag a in s t loss should th ere  be a big decline before they  
could ¿fet the ir grain  to points a t w hich th e re  w as some 
kind of a m arket. Before there  w as a regu larly  estab ­
lished m arket on a large scale in Chicago or Minneapolis* 
th e  m ille rs’ a t M inneapolis really  estab lished  th e  basis for 
prices th roughout the  w heat grow ing d is tric t of M innesota 
th rough  their organization, know n as the  M illers’ associa­
tion, w hich m any years ago w ent out of existence.

As w heat grow ing becam e m ore of an industry  and 
lines of elevators began to spread out from  M inneapolis 
in  every direction, som ething d ifferent in the  form  of a 
m ark e t becam e an absolute necessity , and a t Chicago the  
Board of T rade was already beginning to show im prove­
m ents over any previous grain  m ark e t in the  country. The 
m ills a t  M inneapolis needed increased  storage capacity, 
and th is  in tu rn  suggested M inneapolis as a n a tu ra l m ar­
k e t center. The M inneapolis C ham ber of Commerce came 
into existence, therefore, as a n a tu ra l outgrow th of the  
g rea t grain  d is tric t of which M inneapolis is th e  gatew ay.

E le v a to r s  S to re  G ra in .

W ith the building of term inal e levators and the  buying 
of large am ounts of w heat every day by th e  line elevator 
com panies, th e re  w as an increasing  dem and for a m ark et 
in w hich “hedging” could be quickly and safely done. 
L arge am ounts of w heat being carried  by th e  te rm inal ele­
va to r com panies m ade fu tu re  sales absolutely  necessary. 
The increasing  crops made it com m ercially and financially 
im possible for th e  grain  to be handled unless it could be 
“hedged”—sold for fu tu re  delivery. I t would have been 
im possib le for the m illing or elevator com panies to have 
financed th e ir necessary  w heat purchases unless the  w heat 
[were- “hedged.”

Such m arkets as have been built up a t M inneapolis and 
jChicago are  ju s t as m uch an outgrow th of leg itim ate com­
m ercial and financial necessity  as are  the  system s of 
banks, ra ilroads and m anufacturing  en terp rises. F u ture  
m ark e ts  are  ju s t as im portan t a p a rt of the  system  as is a 
place for the sale of cash grain. W hile a t the  p resen t 
tim e th e re  is only about 6,000,000 bus of w heat in M inne­
apolis elevators, i t  is no t unusual for the  te rm in al eleva­
to r  com panies here  to carry  10,000,000 to 14,000,000 bus. 
¡A y ear ago the  am ount w as som ew hat in excess of 14,- 
1000,000.

To anyone fam iliar w ith  th e  grain  trad e  it  is unneces­
sary  to say th a t fevery bushel of th is w heat is sold in the 
p it for fu tu re  delivery. NOw to m ake a m ark e t th a t can, 
¡from day to day, take all the  w heat th a t m ay be offered 
jby th e  elevator com panies during th e  heav iest of the  crop 
m ovem ent, it is necessary  to have a general m ark e t in 
w hich everyone who desires m ay buy or sell w heat, 
th rough  a broker, of course. A m ark e t res tric ted  to the  
tran sac tio n s  of sales by elevator com panies to mills, for 
exam ple, would be so narrow  th a t i t  could no t possibly ful­
fil th e  requ irem ents of a fu tu re  m arket.

O rg a n iz a t io n  Is Necessary .

G reat grain  m arkets  can only be built up and m ain­
ta ined  through organization, and such an organization 
m ust have s tr ic t ru les to w hich th e  m em bers are  am en­
able. The tendency for years has been gradually  to m ake 
th e  ru les of grain  exchanges m ore s tr ic t and to ra ise  the  
'standard  of business ethics. Many p ractices th a t w ere 
w inked a t or overlooked tw enty, or even fifteen, years ago 
(would no t be to lerated  for a m om ent today. F or example, 
in  th e  early  days of th e  grain  trad e  in th e  w est th ere  
(was a t one tim e a “gen tlem an’s ag reem en t” regard ing  
prices paid for grain  a t the  various sta tions, although the 
price basis was the  Chicago price. Such a practice  now 
seem s crude and absolutely  dishonest. T here  is no grain  
exchange in the country  th a t would to le ra te  it  today, even 
if i t  w ere no t absolutely prohibited by a federal law.

P r o f i t  P e rcen tag e  S m a l l .

At th e  p resen t tim e the business of buying grain  in the 
country  and selling it  in the  m ark e t by e levator com panies 
is carried  on at a sm aller percen tage of profit th an  alm ost

any o ther business. The price paid in th e  country  is ab­
solutely based on the  m ark et quotations a t Chicago or 
M inneapolis, plus the  fre igh t to any station  and a sm all 
profit to the elevator company.

The charge for selling it by the  elevator company or 
com m ission company in th e  m ark et is one cent a bushel. 
F arm ers, by m eans of te legraph  and telephone, can de­
term ine a t any hour of the day the  price of w heat in Min­
neapolis and Chicago, and as they can ju s t as easily de­
term ine the  fre igh t ra te , they know a t once w hat profit the 
elevator company is m aking. Furtherm ore, when a farm ­
er or independent grain  buyer ships a car of grain  to the  
M inneapolis m arket, he is supplied by the  comm ission 
house who sells th e  grain  w ith the tim e of sale, the  nam e 
of the  buyer and sta te  inspection and s ta te  w eighing rec­
ord, so th a t if he desires he can trace  every transac tion  
and determ ine w hether he has been fairly  treated .

T here  are  m any large comm ission houses whose main 
business it is to sell consigned grain. T heir success de­
pends upon th e  satisfaction  which they give to th e ir  cus­
tom ers. T heir salesm en on the  floor of the  exchange work 
ju s t as h a rd  to get the  h ighest possible price for every car 
of grain  as buyers endeavor to get grain  as cheap as they 
can. B ut no m a tte r w hat the  price received for grain , the 
com m ission house m akes no m ore th an  its  one cent a 
bushel on w heat. T here is no business in the world th a t 
is conducted on a fa irer basis.

C r i t i c i s m  U n fo u n d e d .

Y et th e re  are  m any people in the  country who are  con­
tinually  criticizing  th e  grain  exchanges, probably in large 
p a rt because they do not fully understand  them . One of 
the  chief points of criticism  is th a t th ere  is speculation in 
the  pit and th a t the  m arkets  are  som etim es m anipulated. 
I t  is a deplorable fac t th a t th e re  is a t tim es m anipulation, 
b u t the  ru les of the  exchanges are becom ing more and 
more d rastic  in th is respect, for it  has become evident to 
the  b e tte r  e lem ent of the  grain  trad e  th a t th e  day of such 
practices is  about a t an end.

The e lem en t of ethics en te rs  into i t  som ewhat, but 
th ere  is a p lain  business proposition th a t overshadow s this, 
nam ely, th a t  public opinion is becoming so against over­
speculation and p articu larly  m ark e t m anipulation th a t the 
exchanges m ust subdue th e  form er and abolish th e  la tte r  
or the  grain  business, w ith all its  k indred in terests , will be 
crippled by unw ise and adverse legislation.

Q u e s t io ns  o f  S p e cu la t ion .

The m a tte r  of speculation, how ever, is one th a t can 
never be fully understood, in connection w ith the  grain  
exchanges, by th e  public. To prohib it the buying and sell­
ing of w h ea t in th e  fu tu re  m arkets, except by those who 
have it to sell or those who w an t the  actual w heat, would 
seriously im pair, if no t cripple, th e  en tire  m arket system . 
The m om ent th e  fu tu re  m arkets are  res tric ted  to a point 
a t w hich e leva to r and m illing com panies cannot buy and 
sell any am ount of w heat w ithou t m ateria lly  advancing 
or depressing  the  price, th e  usefulness of th e  m ark et will 
have been im paired. If th e re  w ere n o t a broad m arket 
during th e  early  period of th e  crop m ovem ent, the  daily 
“hedging” sales of the  e levator com panies would depress 
the  price to a po in t a t which Europe would buy our w heat 
freely. T his would m ean a m inim um  price to th e  farm er; 
and, in a m easure, carry  our m ark e t system  back m any 
years.

W H E A T  A N D  F L O U R  EX PORT S.
( B r a d s t r e e t ’s .)

T h e  q u a n t i ty  o f  w h e a t  ( in c lu d in g  flo u r a s  w h e a t)  e x p o r te d  
f ro m  U n ite d  S ta te s  a n d  C a n a d ia n  p o r ts  fo r  th e  w e ek  e n d in g  w ith  
T h u r s d a y ,  c o m p a re s  a s  fo llo w s, in  b u s :

W e e k  e n d in g — 1909. 1908. 1907.
J u ly  1 ............................. ....................  1,310,000 2,008,000 2,098,000
J u ly  8 ............................... ....................  1,412,000 2,781,000 3,264,000
J u ly  15 ............................. ....................  1,468,000 1,482,000 2,210.000
J u ly  22 ............................... ....................  933,000 2,529,000 2,376,000
J u ly  29 ............................... ....................  1,579,000 2,605,000 2,739,000
A u g u s t  5 ......................... . ..................  1,534,000 3,696,000 3,272,000
A u g u s t  12 ......................... ....................  1,785,000 3,760,000 2,947,000
A u g u s t  19 ......................... ....................  2,379,000 3,907,000 3,565,000
A u g u s t  26 ......................... ....................  2,934,000 4,525,000 3,808,000
S e p te m b e r  2 ................ ....................  3,18S,000 5,396,000 2,923,000
S e p te m b e r  9 ................ ....................  2,615,000 3,012,000 5,291,000
S e p te m b e r  16 ................ ....................  2,286,000 3,491,000 4,340,000
S e p te m b e r  23 ................ ....................  2,973,000 6,439,000 4,876,000
S e p te m b e r  30 ................ ....................  3.322,000 6,473,000 4.731.000
O c to b e r  7 ..................... ....................  4,139,000 5,652,000 5,295,000
O c to b e r  14 ..................... ....................  4,865,000 4,458.000 4,964,000
O c to b e r  21 ................ .... ....................  5.694,000 6,127,000 4,765,000
O c to b e r  28 ..................... ....................  4,200,000 5,463,000 4,792,000
N o v e m b e r  4 .................... ....................  5.397,000 4,940,000 4,459,000
N o v e m b e r  11 ................ ....................  5.535,000 5,029,000 6,192,000
N o v e m b e r  18 ................ ....................  6,185.000 5,599,000 5,103,000
N o v e m b e r  25 ................ ....................  4,347,000 4,936,000 5,459,000
D e c e m b e r  2 ................ ....................  3.652,000 6,106,000 6,192,000
D e c e m b e r  9 ................ 3.759,000 6,185,000
D e c e m b e r  16 ................ 5.645.000 4,861,000
D e c e m b e r  23 .................. ...........  3.769,000 3,024,000 6,254,000
D e c e m b e r  30 .................. ...........  3.6S9.000 3,116.000 5.119.000
J a n u a r y  6 .................... .......................3.1S3.000 3,765,000 6,804,000
J a n u a r y  13 ..................... .......................2,667.000 3.210,000 5,412.000
J a n u a r y  20 ..................... ...................... 2,034,000 3,058,000 4,418,000
J a n u a r y  27 ..................... .......................3.118,000 3,044,000 4,328,000
F e b r u a r y  3 .................. ...................... 2,465,000 1,802,000 4,507,000
F e b r u a r y  10 .................. .......................2,408,000 2,070,000 4,037,000
F e b r u a r y  17 ................... .......................1,617,000 2,273,000 3,291,000
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HAVE YOU HEARD ABOUT T HI S?
Dough rises b e st when m ad e from

GOLD
M E D A L
F L O U R

A t r i a l  will prove it
WASHBURN-CROSBY CO.

C O P Y R I G H T  -  1 9 1 0 .  W A S H B U R N  -  C R O S B Y  C O .  M I N N E A P O L I S .  M I N N

Cl in t o n  M o r r is o n , P res ’t E . B . M i t c h e l l , S ec ’y
L . C. M it c h e l l , V -P r e s ’t H . F. DOUGLAS, Treas. and  Gen. M gr.

G rea t W estern
E leva to r  Com pany

MINNEAPOLIS, MINNESOTA

4 Grain Commission Merchants
Minneapolis Duluth

STAIR
CHRÌSTENSEN & 

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

B uild ing in F ire P r o o f

Write us for Designs and Estimates of Cost

The
Barnett & Record Co.

General Contractors

MINNEAPOLIS, MINN.
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H. Poehler Company
ESTABLISHED 1855.

Grain Commission Merchants
Solicit Consignments and Orders in Futures.

MINNEAPOLIS DULUTH
Chicago Milwaukee St. Louis

“ p r i v a t e  m a r k e t  l e t t e r  f o r  c u s t o m e r s ”

SPENCER, MOORE & CO.
DULUTH, MINN,

Shipping & Commission Merchants

Imperial Bank of Canada
Capital Authorized__________ $ 1 0 ,0 0 0 ,0 0 0 .0 0
Capital Paid up_____________  5 ,0 0 0 ,0 0 0 .0 0
Surplus and Undivided Profits 6 ,0 2 4 ,0 0 0 .0 0

D. R. W ILKIE, HON. ROBERT JAFFRAY,
P res id en t V ice-P residen t

H E A D  OFFICE, T O R O N T O , C A N A D A

Branches in the Province o f  Manitoba  — B randon, P ortage  la 
P rairie , W innipeg.

Branches in the Province o f  Saskatchewan — Balgonie, B roadview , 
H ague, Moose Jaw , N orth  Battlefield, P rince  A lbert, R egina, 
R osthern, Saskatoon, W ilkie.

Branches in the Province of Alberta  — A thabaska L anding , Banff, 
C algary, Edm onton, Lethbridge, Red Deer, S trathcona, 
W etaskiw in .

Branches in the Province o f British Columbia — A rrow head, Cran- 
brook, Fern ie , Golden, Kamloops, Michel, New Michel, Moyie, 
Nelson, Revelstoke, V ancouver, V ictoria.

Also B ranches th ro u g h o u t the  P rov inces of O ntario and  Quebec. 
S A V IN G S  D E P A R T M E N T S  A T  A L L  B R A N C H E S .

Interest allowed on deposits from  date o f  deposit.

Trade Mark Reg.

C ereso ta
F lour.

The quality is  inside the sack.

Manufactured by T H E  N O R T H W E S T E R N  C O N SO L ID A T E D  M ILLING CO.
M IN N E A P O L IS , M IN N .

Daily Capacity 1 8 ,0 0 0  Barrels.

4

li

*

<

4

J . L. McCAULL, P res id en t S. J . McCAULL, S ecretary  
R. A. DINSMORE, Vice P re s ’t A. M. DINSMORE, T rea su re r

TheMcCAULL-DINSMORE CO.
GRAIN COMMISSION 

MERCHANTS

915-16-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

COMMONS
& COMPANY

MINNEAPOLIS, MINN.

R eceivers and  
Shippers of Grain  

and F laxseed
C H IC A G O  C O R R E S P O N D E N T S ,

A RM O UR  G R A IN  CO.

A m e r [c a n  L in s e e d  C
M anufactu rers and R efiners of

iOMPANY

L IN SE E D  OIL.
Cake, Meal and Ground Flaxseed.

NEW YORK CHICAGO MINNEAPOLIS SAN FRANCISCO
ST, LOUIS ST. PAUL DES MOINES PORTLAND
OMAHA KANSAS CITY SIOUX CITY 

Write to Us for Prices
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