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WE IN V IT E  ALL O R  PA R T  OF  
THE B U SIN E SS OF INDIVIDUALS 

C O R P O R A T IO N S AND F IR M S  WHO 
APPRECIATE CONSERVATIVE BANKING.
Banking, Bond.Savings and Trust Departments.

O F F I C E R S
BYRON L SMITH Pr e s id e n t  G.J.M1LLER 
F.L.HANKEY Vice Pres
S O LO MON A. SMITH V l CE PR ES.
H.O.EDMONDS Vice Pres.
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H B. JUDSON Manager Bond Dept.

Lee, Higginson & Co.
BOSTON CHICAGO NEW YORKInvestment Bonds

M em bers of
New York, Boston, P h ilade lph 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

T H E

M IN N ESO TA  
LOAN & T R U ST

COMPANY
Capital and Surplus, S I , 1 0 0 ,0 0 0

D IR E C T O R S  :
E. A. MERRILL, 

C. C. BOVEY
S. S. CARGILL 
JOSEPH CHAPMAN, JR.
F. W. CLIFFORD
A. C. COBB 
A. A. CRANE 
W. R. CRAY 
E. W. DECKER 
WM. H. DUNWOODY 
W. A. DURST 
L. S. GILLETTE
T. B. JANNEY 
ARTHUR M. KEITH

Chairman 
F. E. KENASTON 
M. B. KOON 
J. A. LATTA 
F. W. LYMAN 
J. M. MARTIN 
H. L. MOORE 
GEO. W. PORTER 
W. M. PRINDLE 
W. A. RAMSEY 
A. T. RAND 
A. R. ROGERS 
C. C. WEBBER 
O. C. WYMAN

AFFILIATED WITH

Northwestern National Bank
C apital and  Surp lus, $5,000,000 

M IN N E A P O L IS

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

MINNEAPOLIS, MINN.
S ecurity  B ank Bldg. 

C o rre sp o n d e n c e  In v i te d

The First National B a n k  of Chicago
C A P I T A L ,  S 1 0 ,0 0 0 ,0 0 0  
S U R P L U S , S I  0 ,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 Cashier

F versz & Company
BANKERS

206 LA SALLE ST, CHICAGO

Negotiate and issue Loans for Rail­
roads and Established Corporations.

Buy and sell Bonds suitable for In­
vestment.

Chas. E. Le wis & Co.
4 1 2  to  4 1 5  C h a m b er  o f  C o m m e rce  

M IN N E A P O L IS  
U p -to w n  O ffice :—O neida  B lock

STOCKS BONDS COTTON 
GRAIN PROVISIONS COFFEE

- M E M B E R S —
N e w  Y o r k  S to c k  E x c h a n g e

N e w  Y o r k  C o tto n  E x c h a n g e
A l l  L e a d in g  G ra in  E x c h a n g e s

C orresponden ts—
BARTLETT FRAZIER 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 S treet
BOSTON OFFICE 60 Congress Street
ST. LOUIS OFFICE - - 408 Olive S treet

"»• C A P IT A LN A T IO N A L  B A N K
OF ST. PAUL, MINN.

C a p ita l 
$ 5 0 0 ,0 0 0 .0 0

S u r p lu s
$ 100,000.00

Our friends and patrons in 
the Northwest are constant­
ly increasing. We shall 
be pleased to have bank­
ers call upon or write us. 
Reserve accounts solicited.

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

V ice-P residen t C ashier
EDWARD H. MILLER, GEORGE M. BRACK, 

A ss’t C ashier A ss’t  C ashier

T he National Park Bank of N ew  York
O R G A N IZ E D  185 6

C apital $5,000,000.00 S urp lus and  P ro fits  $12,524,073.17 
O F F IC E R S

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

D eposits  S ep tem b er 1, 1910, 
D IR E C T O R S

$102,028,889.17

Joseph  T. Moore 
S tuyvesan t F ish 
C harles S cribner 
E dw ard  C. Hoyt 
W . R ockhill Po tts

A ugust B elm ont 
R ichard  Delafield 
F ranc is  R. A ppleton 
Jo h n  Jacob  A stor 
C ornelius V anderb ilt 
Isaac G uggenheim

Lew is Cass L ed y ard  
G ilbert G. T horne 
Jo h n  C. McKeon 
R ichard  H. W illiam s 
Thom as F. V ietor
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$3.00 Each
Every N ew  Deposit A ccount added to your 
ledger costs your bank $3 in advertising.
Therefore a p lan  th a t has brou gh t one bank 700  new  check accounts 
{increasing its  deposits $ 2 0 0 ,0 0 0  in one year,) a t  a cost of $ 5 0 0  should  
be of in terest to you.

L e t  u s  s e n d  you  th e  s to r y  in fu ll. J u s t  p u b lish e d . F R E E  fo r  th e  a sk in g .

AM ERICAN LITH O G R A PH IN G  CO.
DES MOINES, IOWA.

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

a u d i t o r s , I n d u s t r i a l  c o u n s e l o r s  
a n d  e c o n o m i s t s

S T .  P A U L — G E R M A N I A  L I F E  B U I L D I N G
M I N N E A P O L I S ----L U M B E R  EXCH ANG E

AUDITS INVESTIGATIONS SYSTEMS

Marwick, Mitchell & Co.
CHARTERED ACCOUNTANTS

Minneapolis, 760 Temple Court

79 W all Street, New  York 
WASHINGTON CHICAGO
PHILADELPHIA KANSAS CITY
PITTSBURG ST. PAUL
NEW ORLEANS SPOKANE

MONTREAL
WINNIPEG
LONDON
GLASGOW

Members American Association of Public Accountants
Members Minnesota Society of Public Accountants
Members of the Institute of Accountants and Actuaries in Glasgow

C ertified  P u b lic  A c c o u n ta n ts  o f M inneso ta

J. GORDON STEELE & CO.
C h a r t e r e d  A c c o u n t a n t s

Auditing—Office and Cost Systems—Investigations

farmers & Mechanics Savings Bank Bldg., 
M IN N E A P O L IS , M IN N .

J. GORDON STEELE, C. A., C. P. A.
WM. A. FRAME, C. A., C. P. A. BOTH PHONES 23 4
RICHARD DOUGHERTY, C.A., C. P. A.

STEVENS,  C H A P M A N  & CO.
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

F arm ers  & M echan ics S avings B ank  Bldg., M inneapolis 

S T A T E  S A V IN G S  B A N K  B LD G ., S T . PA U L

ILLINOIS TRUST AND SAVINGS BANK
C H IC A G O

Capital and Surplus
$ 1 3 , 6 0 0 , 0 0 0 . 0 0

Interest Allowed on Savings and Checking Accounts

D E N N I S  COLBERT & CO.
702 M ajestic  T h e a tre  B ldg., C H IC A G O

Buyers and Sellers of
CHICAGO REAL ESTATE

Assessments, Taxes and Valuations of Real Estate in Chicago and Vicinity.

CREOSOTED WOOD BLOCK—

TH E ULTIMATE PAVEMENT
Not “new” nor an “experiment,” but used extensively in eastern 

United States and Europe.

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

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

T H E  K E T T L E  R IV E R  C O M P A N Y
MINNEAPOLIS
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UNION BANK OF CANADA OUEBEC
Rest and Undivided Profits, $2,400,000 Total Assets, (over) $44,000,000

E stab lished
1865

Paid-Up Capital, $3,244,000
Board of  Directors.

H o n . J o h n  S h a rp ie s ,  P r e s id e n t ;  W m . P r ic e ,  E s q ., V ice  
P r e s id e n t ;  R . T . R iley , E s q .,  E . L . D re w ry , E s q .,  W m . S h a w , 
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 , 
Eisq., E . J .  H a le ,  E s q ., Geo. H . T h o m p so n , E s q .,  G. H . B a l ­
fo u r , G e n e ra l  M a n a g e r ;  H . B. S h a w . A s s t .  G e n e ra l  M a n a g e r ;  
F . W . A sh e , S u p t. E a s t e r n  b ra n c h e s .

J .  G. B il le t t ,  C h ie f  In s p e c to r  a n d  M a n a g e r  o f F o r e ig n  d e ­
p a r tm e n t ;  E . E . C ode, A s s t .  In s p e c to r .

F . W . S. C risp o , S u p t. W . b ra n c h e s ,  W in n ip e g ; F . W . 
S m ith , W e s te r n  In s p e c to r ,  W in n ip e g ;  P . V ib e r t ,  S u p e rv is o r ,  
A lb e r ta  b ra n c h e s ,  W in n ip e g ;  J .  S. H ia m . S u p e rv is o r ,  S a s ­
k a tc h e w a n  b ra n c h e s ,  W in n ip e g ; G. 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 dv isory  C om m it tee ,  To ro nto  Branch.
G eo. H . H e e s , E s q .,  T h o m a s  K in n e a r ,  E sq .

Branches and Agencies.
Q u e b ec .— D a lh o u se  S ta t io n ,  M o n tre a l ,  Q u eb ec , 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 ,  B e r lin ,  C a r l to n  P la c e , C o ­

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

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

S a s k a tc h e w a n .— A d a n a c , A re o la , A s q u i th ,  B u c h a n a n ,  C a r ­
ly le , C ra ik , C u p a r , B s th e rh a z y ,  E y e  B ro w , F il lm o re , G ull 
L a k e , H u m b o ld t,  I n d ia n  H e a d ,  J a n s e n ,  K e r r  R o b e r t ,  K in -  
d e rs ly , L a n d is ,  L a n g ,  L a n ig a n ,  L e m b e rg , L u m s d e n , M ac k lin , 
M ap le  C re ek , M ary fie ld , M ile s to n e . M oose  J a w ,  M o o so m in , 
N e th e r l i i l l ,  N e u d o rf ,  O g em a , 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 se to w n , S a s k a to o n ,  S c o tt ,  
S in t a lu ta ,  S o u th e y , S t r a s s b u r g  S ta t io n ,  S w if t  C u r re n t ,  T e s -  
s ie r ,  T h e o d o re , T o g o , W a p e lla ,  W a t ro u s ,  W e y b u rn , W ilk ie , 
W in d th o r s t ,  W o lse le y , Y o rk to w n , Z e a la n d ia .

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

B r i t i s h  C o lu m b ia .— H a z e l to n ,  P r in c e  R u p e r t ,  V a n c o u v e r ,  
V a n c o u v e r  (A b b o tt  a n d  C o rd o v a  S ts .) ,  V a n c o u v e r  (M o u n t 
P le a s a n t ) ,  V ic to r ia .

A g e n ts  a n d  c o r re s p o n d e n ts  a t  a l l  im p o r ta n t  c e n te r s  in  
G re a t  B r i t a in  a n d  th e  U n ite d  S ta te s .W ESTER N  B O N D S .

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

N o vem b er  7.— P o r t la n d ,  O re ., $1,000,000 a u d i to r iu m  b o n d s.
N ovem ber  8.— S io u x  F a lls ,  S. D ., $50,000 ja i l  b o n d s .
N ovem ber  8.— J a n e s v i l le ,  W is . ,  $60,000 b r id g e  b o n d s .
N o vem b er  8— S e a tt le ,  W a s h .,  $500,000 c i ty  h a ll  b o n d s .
N o vem b er  8__ W a s h in g to n ,  Io w a , $25,000 s e w e r  b o n d s .
N ovem ber  8.— R a c in e , W is ., $30,000 in c in e r a to r  b o n d s .
Novem ber  8.— H u ro n . S. D ., $40,000 w a te r w o r k s  b o n d s .
Novem ber  8.— M a r s h a l l to w n , Io w a , $30,000 s e w e r  b o n d s .
Novem ber  8.— J e f fe rs o n , Io w a , $100,000 c o u r th o u s e  b o n d s .
Novem ber  8.— H ig h m o re , S. D ., $70,000 c o u r th o u s e  b o n d s .
N ovem ber  8.— L a  C ro sse , W is ., $250,000 w a te r w o r k s  b o n d s .
Novem ber  8.— L a  C o n n e r , W a s h .,  $500,000 im p ro v e m e n t  b o n d s .
Novem ber  8.—A n tig o , W is ., $30,000 in c in e r a t in g  p la n t  bo n d s.
N ovem ber  8.— P a w n e e  C ity , N e b ., $85,000 c o u r t  h o u se  b o n d s .
N o vem b er  8__ R a c in e , W is ., S ch o o l D is t r ic t ,  $50,000 build ing-

b o n d s .
Novem ber  8.— O m a h a , N eb ., S ch o o l D is t r ic t ,  $750,000 b u i ld ­

in g  b o n d s .
N ovem ber  8__ G a lla t in  C o u n ty , M o n t. (P . O. B o z e m a n ) , $35,000

ja i l  b o n d s .
N o vem b er  8.—P ie rc e  C o u n ty , W a s h . (P . O. T a c o m a ) , $400,000 

r o a d  b o n d s .
N o vem b er  8__ T e c u m s e h , N e b ., $13,000 w a te r w o r k s  a n d  $7,000

s e w e r  b o n d s .
N o vem b er  8— R u sh v il le ,  N eb ., $10,000 ja i l  a n d  s h e r if f ’s  r e s i ­

d e n c e  b o n d s .
Novem ber  8__ W a p e llo  C o u n ty , Io w a  (P . O. O ttu m w a ) ,  $45,-

000 j a i l  b o n d s .
N o vem b er  8.— P a g e  C o u n ty , Io w a  (P . O. C la r in d a ) ,  $40,000 

h o s p i ta l  b o n d s .
N o vem b er  8.— S to ry  C o u n ty , Io w a  (P . O. N e v a d a ) ,  $50,000 

h o s p i ta l  b o n d s .
N o vem b er  8.— O w a to n n a , M in n ., $55,000 p a v in g , w a te r w o r k s  

a n d  p a r k  b o n d s .
N ovem ber  8.—(S w eet G ra s s  C o u n ty , M o n t. (P . O. B ig  T im ­

b e r ) ,  $35,000 b r id g e  b o n d s.
Novem ber  8.— P o t t a w a t t a m ie  C o u n ty , Io w a  (P . O. C o u n cil 

B lu ffs ) ,  $75,000 ja i l  b o n d s .
N o vem b er  8.— B ro o k in g s  c o u n ty , S. D . (P . O. B ro o k in g s ) ,  

$100,000 c o u r th o u s e  b o n d s .
N ovem ber  8.—B la c k h a w k  C o u n ty , Io w a  (P . O. W a te r lo o ) ,  

$20,000 c o u n ty  f a r m  b o n d s.
N ovem ber  8__ .S k ag it C o u n ty , W a s h . (P . O. M o u n t V e rn o n ) ,

$125,000 f u n d in g  a n d  $100,000 b r id g e  bo n d s.
Novem ber  8.— K in g  C o u n ty , W a s h . (P . O. S e a t t le ) ,  $750,- 

000 c a n a l,  $60,000 w a te r w a y ,  $325,000 p u b lic  dock , $25,000 d r e d g ­
in g  a n d  $50,000 im p r o v e m e n t  b o n d s .

Novem ber  15.— N e w to n . Io w a , $40,000 g a s  p la n t  b o n d s .
December 6.— V a n c o u v e r ,  W a s h .,  $314,000 w a te r w o r k s  b o n d s .
Jan u a ry  9.— H e le n a , M o n t., $650,000 w a te r w o r k s  b o n d s .

F U T U R E  B O N D  S A L E S .

October 29.— M a m m o th  Ir r ig a tio n »  D is tr ic t ,  Colo. (P o w e rs  &  
K io w a  c o u n tie s ) ,  $3,296,900 i r r ig a t io n  b o n d s ; 6 p e r  c e n t . ;  11-20 
y e a r s .  C h a s . B . F ly n n , s e c r e ta r y  o f b o a rd .

000 f u n d in g  b o n d s ; 7 p e r  c e n t . ;  2-5 y e a r  o p tio n a l. J o s e p h  
T e ib e l, S r., c o u n ty  a u d i to r .

Novem ber  1.— F ile r ,  Id a h o , $15,000 w a te r w o r k s  b o n d s , d e ­
n o m in a t io n  $100; 6 p e r  c e n t . ;  10-20 y e a r  o p tio n a l. R . E . B ro w n , 
v il la g e  t r e a s u r e r .

N ovem ber  1.— S t. P a u l ,  M in n ., S choo l D is t r ic t ,  $150,000 b u i ld ­
in g  b o n d s , d e n o m in a t io n s  $100 to  $1,000; 4 p e r  c e n t . ;  30 y e a r s .  
W . H . F a r n h a m ,  c ity  a u d i to r .

N ovem ber  3.— S p e n c e r . Io w a , $44,179.90 d ra in a g e  d i s t r i c t  N o. 
6 b o n d s , d e n o m in a tio n  $6,311.28; n o t to  e x ce e d  6 p e r  c e n t .;  1-7 
y e a r  s e r ia l ;  c e r t if ie d  c h ec k  5 p e r  c e n t .  A lso  $19,589.67 d r a in ­
a g e  d i s t r i c t  N o. 5 b o n d s , d e n o m in a t io n  $2,798.52; n o t  to  ex ce e d  
6 p e r  c e n t . ;  1-7 y e a r  s e r ia l ;  c e r t if ie d  c h e c k  5 p e r  c e n t .  A . W . 
C h a m b e r la in ,  c o u n ty  a u d i to r .

N ovem ber  5.— F a irv ie w , M o n t.,  S ch o o l D is t r i c t  N o . 13, $500 
b u ild in g  b o n d s ; n o t  to  e x c e e d  6 p e r  c e n t . ;  10 y e a r s .  A n d re w  O. 
F o s s ,  c le rk .

Novem ber  5.— T e to n  C o u n ty , M o n t., S ch o o l D is t r ic t  N o. 12 
(P . O. B y n u m ), $1,200 b u ild in g  b o n d s , d e n o m in a t io n  $100; 6 p e r  
c e n t . ;  10-15 y e a r  o p tio n a l. D . S te w a r t ,  c le rk .

N ovem ber  7.— K in g  H ill, Id a h o , S choo l D is t r i c t  N o. 11, $14,- 
000 b u ild in g  b o n d s , d e n o m in a t io n  $1,000; 5-10 y e a r  o p tio n a l.

' F . O. G ille tt ,  c le rk .
N ovem ber  7__ P o r t la n d ,  O re ., $500,000 b r id g e  b o n d s , d e n o m ­

in a t io n s  $500 a n d  $1,000; 4 p e r  c e n t . ;  28 2-3 y e a r  a v e r a g e ;  c e r ­
t if ie d  c h e c k  5 p e r  c e n t .  A . L . B a rb o u r ,  c i ty  c le rk .

N ovem ber  7.— M iss o u la  C o u n ty , M o n t., S ch o o l D is t r ic t  N o. 
5 (P . O. M iss o u la ) , $1,800 b u ild in g  b o n d s ; n o t  to  e x c e e d  6 p e r  
c e n t . ;  5-10 y e a r  o p tio n a l;  c e r t if ie d  c h e c k  $100. J o h n  B u c k h o u s e , 
c le rk , sch o o l t r u s te e s .

N ovem ber  10.—V a lle y  C o u n ty , M o n t., S chool D is t r i c t  N o. 14 
(P . O. G la sg o w ), $2,500 b u ild in g  b o n d s ; n o t  to  e x ce e d  6 p e r  
c e n t . ; 10-15 y e a r  o p tio n a l. W . B. D o lso n , c le rk .

Novem ber  10.— M in n ea p o lis , M in n .. $425,000 im p ro v e m e n t  
b o n d s , d e n o m in a t io n s  $50 to  $1,000; 4 p e r  c e n t . ;  1 y e a r ;  c e r t if ie d  
c h e c k  2 p e r  c e n t .  D a n  C. B ro w n , c i ty  c o m p tro lle r .

N ovem ber  12.— S w e e t G ra s s  C o u n ty , M o n t. (P . O. B ig  T im ­
b e r ) ,  $85,000 r e fu n d in g  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 .;  15-20 y e a r  o p tio n a l;  c e r t i f ie d  c h e c k  $1,000. J .  A . B a iley , 
c o u n ty  c le rk .

N ovem ber  14.— C a rb o n  C o u n ty , M o n t., S ch o o l D is t r i c t s  N o. 
52 a n d  N o . 37 (P . O. A b s a ro k e e ) ,  $1,000 b u ild in g  b o n d s ; n o t to  
e x c e e d  6 p e r  c e n t . ;  5-10 y e a r  o p tio n a l. G eo. E , S a n d e , c le rk .

N ovem ber  14.— S e a tt le ,  W a s h .,  $500,000 p a r k  b o n d s , d e n o m ­
in a t io n  $1,000; n o t  to  e x ce e d  4% p e r  c e n t .;  20 y e a r s ;  c e r t if ie d  
c h e c k  $12,000. A lso  $325,000 c i ty  h a l l  s i te  b o n d s , d e n o m in a tio n  
$1,000; n o t  to  e x c e e d  4% p e r  c e n t .;  20 y e a r s ;  c e r t if ie d  c h ec k  
$8,000. W m . J .  B o th w e ll, c i ty  c o m p tro lle r .

N o vem b er  15.—R ic h la n d  C e n te r ,  W is . ,  $25,000 c i t y  h a ll 
b o n d s , d e n o m in a t io n  $1,250; 4 p e r  c e n t . ;  10V2 y e a r  a v e r a g e ;  
c e r tif ie d  c h ec k  2 p e r  c e n t .  R e u b e n  S u t to n ,  c i ty  c le rk .

Novem ber  21.— L y o n  C o u n ty , M in n . (P . O. M a rs h a l l ) ,  $63,- 
000 d i tc h  b o n d s , d e n o m in a t io n  $200 to  $2,000; 5 p e r  c e n t .;  6-9 
y e a r  s e r ia l ;  c e r t if ie d  c h e c k  5 p e r  c e n t . E r n e s t  S. S h e p a rd ,  c o u n ­
ty  a u d i to r .

A t  A n y  T im e .
C am p b e ll. N eb ., $4,000 e le c tr ic  l ig h t  b o n d s ; 5 p e r  c e n t . ;  5-10 

y e a r  o p tio n a l. W . B . H y d e n , v illa g e  c le rk .
W a te r to w n , W is ., $3,000 b o n d s , d e n o m in a t io n  $500; 4 p e r  

c e n t . ;  1-3 y e a r  s e r ia l .  F r a n k  S. W e b e r ,  c i ty  c le rk .
B O N D  N O T E S .

N e w b e rg , O re .— A  r e c e n t  e le c tio n  a u th o r iz e d  s e w e r  b o n d s .
October 31.— S h e r id a n  C o u n ty , N . D. (P . O. M cC lu sk y ), $50,-

Established 1885

H. C. SPEER & SONS CO.
MUNICIPAL.

COUNTY AND SCHOOL BONDS
F irs t N atio n a l B ank  B uild ing, - C H IC A G O

K la m a th  F a lls ,  O re .— T h e  $5,000 s e w e r  b o n d s  w e re  so ld  to

E D W I N  W H I T E  & C O .  
INVESTMENT BONDS
C O M M E R C IA L  P A P E R

S ta te  S avings B ank  B uild ing, S T . PA U L , M IN N .
Twin City Correspondents for Spencer Trask &» Co., Bankers, New York
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THE FIRST NATIONAL BANK STvp,ADS s , ^ NN
Capital $1,000,000.00 Surplus $1,000,000.00

O fficers:  E. H. Bailey, P re s ’t E. N. S aunders, Vice P re s ’t  W m . A. M iller, V ice P re s ’t F. A. N ienhauser, C ash ier O. M. N elson, A ss’t  C ash ier
D ir e c to r s : Jam es J . Hill, H ow ard Elliot, D. C. Shepard, H. E. Thom pson, E. N. S aunders, Louis W . H ill, F. P . Shepard, E. H. Cutler, 

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

W eil, R o th  & Co. of C in c in n a t i  a t  103.30, a  b a s is  o f 5.727 p e r  
c e n t.

B e a tr ic e ,  N e b .— T h e  s t a t e  w a s  th e  p u r c h a s e r  o f $63,000 b o n d s  
a t  p a r .

T h ie f  R iv e r  F a lls ,  M in n .— A ll b id s  fo r  th e  $25,000 b o n d s  w e re  
re je c te d .

O n e id a , S. I) .— T h e  $10,000 w a te r w o rk s  b o n d s  o ffe red  r e c e n t ­
ly  w e re  n o t  so ld .

B lu n t,  S. D .—A n  e le c tio n  is  p ro p o s e d  to  v o te  on  $10,000 
w a te r w o rk s  b o n d s.

D ra y to n ,  N . D .—A n  e le c tio n  w ill b e  h e ld  to  v o te  on  i s s u in g  
$11,500 b r id g e  b o n d s .

C o n ra d , M o n t.— A  u n a n im o u s  v o te  c a r r ie d  th e  p ro p o s it io n  
to  is su e  s e w e r  b o n d s .

M itc h e ll, N eb ., S ch o o l D is t r i c t .—A  r e c e n t  e le c tio n  a u th o r iz e d  
$10,000 b u ild in g  b o n d s .

A n o k a , M in n .— A n  e le c tio n  h e ld  r e c e n t ly  a u th o r iz e d  $8,000 
w a te r  a n d  l ig h t  b o n d s .

E p h r a im , U ta h .— A n  e le c tio n  h e ld  r e c e n t ly  a u th o r iz e d  $18,- 
000 w a te r w o rk s  b o n d s .

N o rfo lk , N e b .— T h e  N o rfo lk  N a t io n a l  b a n k  h a s  p u rc h a s e d  
th e  $12,000 p a v in g  bo n d s.

A d a ir , Io w a .— A n e le c tio n  w a s  h e ld  O c to b e r  11 to  v o te  on 
$20,000 w a te r w o r k s  b o n d s .

M o rr is to w n , S. I>.—A n  e le c tio n  w a s  h e ld  O c to b e r  18 to  v o te  
on  $10,000 w a te r w o r k s  b o n d s .

W y m o re , N e b .— A n e le c tio n  is  b e in g  c o n s id e re d  to  v o te  on  
is s u in g  w a te r  a n d  l ig h t  b o n d s.

R iv e rs id e  I r r ig a t io n  D is t r ic t ,  C olo .— N o b id s  w e re  re c e iv e d  
fo r  th e  $300,000 i r r ig a t io n  b o n d s .

W o r th in g to n .  M in n .— A n  e le c tio n  w a s  h e ld  O c to b e r  27 to  
v o te  on  $7,000 w a te r w o r k s  b o n d s .

J o h n s to w n , C olo.— T h e  $12,000 w a te r w o rk s  b o n d s  r e c e n t ly  i s ­
s u e d  w ill n o t  b e  so ld  u n t i l  sp r in g .

T ip to n , Io w a .— A v o te  w ill be  ta k e n  on  is s u in g  b o n d s  fo r  
a  n ew  b u ild in g  a t  th e  c o u n ty  fa rm .

S a lem , O re .— T h e  $20,000 b r id g e  b o n d s  w e re  so ld  to  E . H . 
R o llin s  & S o n s  a t  a  p re m iu m  o f $325.

K la m a th  F a lls ,  O re .— A n e le c tio n  h a s  b e en  o rd e re d  to  v o te  
on  i s s u in g  $70,000 fire  p ro te c t io n  b o n d s .

F la s h e r ,  N . D ., S chool D is t r ic t .— A n e le c tio n  w ill b e  he ld  
N o v e m b e r  5, to  v o te  on  b u ild in g  b o n d s .

B o u ld e r  C o u n ty , Colo. (P . O. B o u ld e r ) .— T h e  fo llo w in g  b o n d s

h a v e  b e e n  so ld : $165,000 w a te r w o rk s  a n d  $30,000 w a te r w o rk s
b o n d s .

F a rg o , N . D .— B o n d s  a m o u n t in g  to  $15,000 h a v e  b e en  v o te d  
fo r  th e  e r e c t io n  o f a  d e te n t io n  h o s p ita l .

O m a h a , N e b .— T h e  $50,000 p a r k  b o n d s  w e re  n o t  so ld  a n d  
th e  b o n d s  w ill be  r e -o f fe re d  n e x t  s p rin g .

F r a n k l in ,  N e b .— A n e le c tio n  h e ld  O c to b e r  11 a u th o r iz e d  $8,000 
e le c tr ic  l ig h t  b o n d s  b y  a  v o te  o f 126 to  19.

P a r k  C ity , U ta h .— T h e  $50,000 w a te r w o r k s  b o n d s  w e re  a w a r d ­
ed  to  U len , S u tl ie r l in  & Co. o f C h icag o  a t  p a r .

B s te rv i l le ,  Io w a .— T h e  F i r s t  N a t io n a l  b a n k  o f C h ic a g o  w a s  
th e  p u r c h a s e r  o f th e  $10,000 r e f u n d in g  b o n d s . ■

O co n to , AVis.— A n e le c tio n  h e ld  O c to b e r  11 a u th o r iz e d  $25,000 
h a rb o r  im p ro v e m e n t  b o n d s  b y  a  v o te  o f 859 to  26.

M arb e l, M in n .— N o b o n d s  a re  to  b e  is su e d . T h e  r e p o r t  t h a t  
$20,000 w a te r w o r k s  b o n d s  w e re  v o te d  w a s  a n  e r ro r .

C o lfax , Io w a , S choo l D is t r ic t .— T h e  F i r s t  N a t io n a l  b a n k  of 
C h icag o  w a s  th e  p u r c h a s e r  of th e  $12,000 b u ild in g  b o n d s .

R iv e r to n , N eb ., S chool D is t r i c t  N o. 3.—J .  M. B a r k le y  w a s  
th e  p u r c h a s e r  o f th e  $14,500 b u ild in g  b o n d s  o ffe red  J u ly  1.'

J o s e p h in e  C o u n ty , O re ., S ch o o l D is t r ic t  N o. 27 (P . O. G ra n ts  
P a s s ) .—N o b id s  w e re  re c e iv e d  fo r  th e  $5,000 b u ild in g  b o n d s.

B a k e r  C o u n ty , O re., S chool D is t r i c t  (P . O. B a k e r  C ity ) .—A n 
e le c tio n  c a r r ie d  th e  p ro p o s it io n  to  is s u e  $15,000 b u ild in g  b o n d s .

M oore, M o n t., S choo l D is t r ic t .— T h e  B a n k  of F e rg u s  C o u n ty  
o f L e w is to w n  w a s  a w a r d e d  th e  $1,100 b u ild in g  b o n d s  a t  100.20.

G o o d h u e  C o u n ty , M in n ., S ch o o l D is t r i c t  (P . O. C a n n o n  
F a l l s ) .— T h e  s t a t e  w a s  th e  p u r c h a s e r  of th e  $30,000 b u ild in g  
bo n d s.

C u ld e sa c , Id a h o .— A t a n  e le c tio n  h e ld  O c to b e r  4 th e  p ro p o s i­
t io n  o f i s s u in g  w a te r  a n d  l ig h t  b o n d s  w a s  d e fe a te d  by  a  v o te  o f 
36 to  28.

D a n c y  D ra in a g e  D is tr ic t ,  AVis.— T h e  H a n c h e t t  Co. w a s  th e  
p u r c h a s e r  o f th e  $35,000 d ra in a g e  b o n d s  a t  95.71, a  b a s is  of 
6.75 p e r  c en t.

R a c in e , AVis.— T h e  H a r r i s  T r u s t  & S a v in g s  b a n k  o f C h icag o  
w a s  th e  p u r c h a s e r  o f th e  $21,000 c e m e te ry  b o n d s  a t  a  p re m iu m  
o f $360,101.71, a  b a s is  o f 4.30 p e r  c en t.

T a c o m a , AVash.— T h e  $200,000 g r a v i ty  b o n d s  w e re  a w a r d e d  
to  E . H . R o llin s  & S o n s  a n d  P a r k in s o n  & B u r r  o f C h ic ag o  a t  
a  p re m iu m  o f $2,320-101.16, a  b a s is  of 4.412 p e r  c en t.

C a rb o n  C o u n ty , M o n t. (P . O. R e d  L o d g e ) .— AVoodin, M c N e a r 
& M oore  o f C h ic ag o  w e re  a w a rd e d  th e  $40,000 fu n d in g  b o n d s  
a t  a  p re m iu m  o f $2,124-105.31, a  b a s is  o f 4.59 p e r  c en t.

G O V E R N M E N T  B O N D S  S T O L E N .

New York.—On O ctober 19, by forging cash iers checks, 
H enry  Knowlson, p re tend ing  to be a  lieu tenan t com­
m ander of the  U nited S ta tes  Navy, is charged Avith hav­
ing obtained from  a W ashington, D. C., b rokerage firm 
six $500 3 per cent. U nited  S ta tes  coupon bonds num bered 
106,304, 166,305, 166,306, 166,307, 166,289 and 166,290.
Knowlson, the alleged sw indler, is described as follows: 
35 to 40 years old, 5 fee t 10 inches in height, d ark  healthy  
complexion, dark  h a ir  and eyes and sm all black m ous­
tache . B anks, b rokers, m oney exchangers, etc., a re  no ti­
fied th a t the  bonds described have been stolen. If any of 
th ese  bonds are offered for loan, or fo r sale, or in any 
o th e r tran sac tion , th e  one to whom they  a re  offered is re ­
quested  to deta in  th e  p resen te r w ithout exciting  suspicion 
and prom ptly  notify  P inkerton 's  N ational D etective 
Agency, 57 Broadw ay.

R H G D  ESI  A  S E P T E M B E R  G O L D  O U T P U T .

T h e  o u tp u t  o f g o ld  in  R h o d e s ia , S o u th  A fr ic a ,  in  S e p te m b e r  
w a s  42,000 f in e  o u n c es , v a lu e d  a t  £178,000.

T h e  fo llo w in g  ta b le  s h o w s  th e  v a lu e  o f e a c h  m o n th ’s  o u tp u t  
s in c e  J a n u a r y ,  1907:

1910. 1909. 1908. ' 1907.
J a n u a r y  ........... ......... £227,511 £204,666 £199,380 £16S,240
F e b r u a r y  . . .  . ......... 203,888 192,497 191,635 145,397
M a rc h  ............... ......... 228,385 202,157 200,615 167,424
A p ril ............... ......... 228,000 222,700 212,935 175,210
M ay  ............................. 224,888 225,032 223,867 189,216
J u n e  ........................... 214,000 217,600 224,920 192,506
J u ly  ............................. 195,000 225,234 228,151 191,681
A u g u s t  ........... ......... 191,000 228,296 220,792 192,106
S e p te m b e r  . .  . .......... 178,000 213,249 204,262 192,186
( ic to b e r  ........... 222,653 205,486 191,478
N o v e m b e r  . . . . 236,307 196,668 183,058
D e c e m b e r  . . .  . 233,397 217,316 190,383

T o ta l  ........... .........£1,890,672 £2,623,78S £2,526,007 £2,178,885

G O V E R N M E N T  B O N D  Q U O T A T I O N S .
F u r n is h e d  b y  S te v e n s , C h a p m a n  & Co., M in n e a p o lis , fo r  w e e k  e n d in g , O c to b e r  26, 1910:

T h u r s d a y  F r id a y  S a tu r d a y  M o n d a y  T u e s d a y  W e d n e s d a y
2s o f 1930, r e g ........................ ............... 100% 101% 100% 101% 100 % 101% 10034 101% 1003% 1 0 1 % 1003% 1 0 1 %
2s o f 1930, c o u p o n ............. ............... 100% 101 100%, 101 100% 101 100 % 101 100% 101 100% 101
3s o f 1908, r e g ...................... ............... 101% 102 % 101% 1023/g i01% 1023/s 101% 1023/s 1013% 102% 101% 1023/g
3s o f 1908, c o u p o n ............... ............... 101% 102% 101% 102% 101% 102% 101% 102% 101% 102% 1013% 102%
4s o f 1925, r e g ........................ ............... 115 115% 115 115% 115 115% 115 115% 115 115% 115 115%
4s o f  1925, c o u p o n .............. ............... 115% 115% 115% 115%

100%
115% 115%

P a n a m a  2s ........................... ............... 100% 101% 100% 101% 100% 101% 1 0 1 % 100»% 101% 1003% 101%

S T A T I O N E R Y B A N K  F U R N I T U R E

S  t°,R N EW  CATALOG
T H E  P IO N E E R  C O M P A N Y

F o u n d ed  1 8 4 9
L I T H O G R A P H E R S  P R I N T E R S  B I N D E R S

ST. PA U L, M IN N .
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“Plymouth
Over

E stablished  1882.

T h e  P ly m o u th  C lo th ing  H ouse
C a p ita l $ 3 0 0 ,0 0 0  S u r p lu s  $ 2 8 2 ,0 0 0

H. J. Burton, P re s ’t H. L. Tucker, V .-P res’t E. A. Drew, T reas. W. C. Burton, Sec’y

Men’s Clothing 
Boys’ Clothing 
Hats and Caps

T H E  N E W

Furnishings
FURS
Shoes

P L Y M O U T H

Trunks and Bags 
Cloaks and Wraps 
Millinery

B U I L D I N G
The M ain Floor, Second F loo r and  B asem ents a re  occupied exclusively  by  th e  P lym outh  

C lo th ing  H ouse. . . .. ,
The T en U pper Floors are  fo r the  best appoin ted  business offices in  the  la rg e st fireproof on ice  

b u ild in g  in  th is  section  of the  coun try .

Corner,” Sixth and Hennepin, Minneapolis
T h e  b e s t c o r n e r  in th e  b e s t  city  in  th e  S ta te

1 0 0 ,0 0  0 people pass th is  P lym ou th  co rn e r every  bu sin ess  day

F. H . W ELLCOME. F. E . KEN A STO N . BERT W INTER.
Presiden t V ice-Prest. Sec. & Treas.

Union Investment Company
Bank of Commerce Building,

M IN N E A P O L IS

HIGH GRADE M U NICIPA L BONDS
YIELDING 4 to 4 PER CENT.

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

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

Corporation Securities Company
COUNTRY BANK STOCKS

Write us about offerings in this line.

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

THE B A N K  OF O T T A W A
E S T A B L I S H E D  1874.

T o ta l  D ep o s its
1889 $ 3,021,861
1899 $ 8,365,250
1909 ____________  $28,776,193

Savings Department at all Offices

W I N N I P E G  B R A N C H

A g e n ts  in  e v e ry  b a n k in g  to w n  in  C a n a d a , a n d  c o r r e ­
s p o n d e n ts  th r o u g h o u t  th e  w o rld .

T h is  B a n k  t r a n s a c t s  e v e r y  d e s c r ip t io n  o f b a n k in g  
b u s in e s s .

J. W. Wheeler, P re s ’t W m. Anglim, V. P re s ’t C. F. Mix, C ashier

FIRST NATIONAL BANK
C R O O K S T O N , M IN N .

Capital $ 7 5 ,0 0 0  Surplus $ 5 0 ,0 0 0
W e N egotiate F arm  M ortgages

II 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 lis ts  an d  descrip tions 
of o u r selected  F arm  M ortgages.

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

T h e  G erm an ia  N a tio n a l B ank
MILWAUKEE, WISCONSIN.

c o n d u c te d  a lo n g  M odern  L ines, th is  b an k  offers to  B anks and  
B ankers  e v e ry  se rv ice  co n s is te n t w ith  so u n d  b ank ing . O u t 
o f to w n  item s co llec ted  in th e  m o s t d ire c t m an n e r possib le.

WM. C. BRUMDER, President 
GEO. P. MAYER, Vice Pres't

O F F I C E R S  
ALFRED G. SCHULTZ, Cashier

E. A. REDDEMAN, Ass’t Cashier 
CARL ENGELKE, Ass’t Cashier

G o ld -S tab eck  Land & C re d it Co.
F. O. GOLD, P res id en t C a p ita l a n d  S u r p lu s  $ 2 0 0 ,0 0 0 .0 0
C. O. R. STABECK, Vice P re s ’t
H. N. s t a b e c k , S ecretary  217 Palace Building, - MINNEAPOLIS
P. 0 . HEIDE, T rea su re r &

PHONES f TRI STATE 3316 
1 N. W. NIC. 783

FA R M  L O A N S , C O M M E R C IA L  P A P E R  A N D  O T H E R  H IG H  C LA SS IN V E S T M E N T S

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

Capital and Surplus, $ 2 ,5 0 0 ,0 0 0  d i r e c t o r s  Deposits, $ 1 8 ,0 0 0 ,0 0 0
A. J. EARLING CHARLES T. BOYNTON T. W. ROBINSON JULIUS KRUTTSCHNITT

P res’t Chi., Milwaukee & St. Paul Ry. Co. Pickands, Brown and Company Vice P res’t Illinois Steel Co. V. P res’t Southern & Union Pacific R R s
P. A. VALENTINE ALEXANDER H. REVELL CHANDLER B. BEACH CHARLES G. DAWES

Capitalist P res’t Alexander H. Revell & Co. C. B. Beach & Company Ex-Comptroller of Currency
ARTHUR DIXON S. M. FELTON GEORGE F. STEELE

President A rthur Dixon Transfer Co. P res’t Chi., Great W estern R. R. Co. Nekoosa-Edwards P aper Co.

A c c o u n ts  o f B anks and  B ankers R ece iv ed  U pon  L iberal T e rm s
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n e w  Y O R K  CHICAGO T O L E D O

Send fo r o u r  list o fSA FE INVESTM ENT BONDS
E s ta b lis h e d  1 8 7 1

S P IT Z E R  & CO.
BANKERS

The Rookery, C H I C A G O
Municipal — Railroad — Corporation

BONDS
Netting 4% and 6%

Oldest Municipal Bond House West of New York

Are Your Investm ents 
Satisfactory ?

For more than twenty-seven years we have furnished 
First Mortgage Farm Loans for Individuals, Trustees, 
Guardians and Savings Banks, and these investments, 
without a single exception, have always proved satis­
factory.
We should like to send full particulars and booklet 
“F” to interested parties.

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

G R A N D  FO R K S, N . D.

American Exchange National Bank
C A P I T A L  a n d  S U R P L U S  $ 1 ,5 0 0 ,0 0 0 .0 0

O ffic e rs :  H. M. Peyton , P re s ’t, C hester A. Congdon, V .-P res’t, W. G. H egardt, C ashier, I. S. Moore, A ss’t Cashier, Colin Thom son, 2nd A ss’t C ashier 
D ir e c to r s :  T. F. Cole, C heste r A. Congdon, G. A. Tom linson, W. C. Agnew, C. A. D uncan, S. G. Knox, A. H. C rassw eller, H. M. Pey ton  K enneth  

C lark, W . G. H egardt.

Savings Bank 
Outfits

Card Savings Ledgers 

Loose Leaf Savings Ledgers 

Card Signature Outfits 

Savings Pass Books 

Steel Auxiliary Banks

WRITE FOR INFORMATION

Brown, Treacy & Sperry Co.
H. A. Blodgett, P resid en t and  M anager 
E. D. L. Sperry, Vice P res id en t

F ifth  and  M inneso ta  Sts., S T . PA U L, M IN N .

M cCO Y  & CO.
Investm ent Bonds

Municipal, 
Corporation and 
Timber Bonds

181 La Salle Street, CHICAGOThe 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

A c c o u n ts  o f  b a n ks, f i r m s  a n d  c o rp o r a tio n s  a r e  welcom ed^ on  te r m s  c o n s is te n t w ith  th e
c h a ra c te r  o f  th e  se rv ic e  re n d e re d .

J . TATNALL LEA,
P resid en t

WILLIAM A. LAW,
1st Vice P res id en t 

KENTON WARNE,
2d Vice P res id en t

First National Bank
o f  P h i l a d e l p h i a

THOMAS W. ANDREW,
C ashier

CHARLES H . JAMES,
A ss’t C ashier 

FREAS B. SNYDER,
A ss’t C ashier
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SATURDAY, OCTOBER 29, 1910

Presidential Policies.
The editor of the Bankers Magazine of New 

York comments as follows on what he terms the 
“President’s ambition":

Confirm ation of the  leg isla tive am bitions of the  P re s i­
dent w ere afforded some tim e ago by th e  W ashing ton  cor­
responden t of the  Boston T ranscrip t, who said : “As for
P res id en t Taft, i t  will be conceded th a t his chief in te re s t 
for the  nex t two years will be in com pleting his circle of 
leg isla tive reform s. H is am bition is legislative, not 
political.”

The co rresp o n d en t neg lec ts to cite the  p a rticu la r 
clause of the  constitu tion  th a t w arran ts  the P res id en t in 
m aking a legisla tive program m e of any so rt his chief in­
te re s t. Of course, it may be un fa ir to accep t th e  above 
sta tem en t as fa irly  reflecting  th e  P re s id en t’s position, 
though it receives confirm ation from  com paratively  recen t 
events.

The corresponden t s ta te s  th a t P res id en t T a ft’s uncom ­
pleted leg isla tive p rogram m e is still large and im portan t, 
and goes on to enum erate  federal incorporation  of in d u s tri­
al concerns and  a num ber of o ther item s. It is a large and 
am bitious program m e, and if legislation  could m ake a coun­
try  g rea t, prosperous and happy, th e  U nited S ta tes ought 
to m ake a record w hen these  new law s are  passed. Yet, 
w ith no lack of resp ec t for the  P residen t, th e  opinion may 
be ven tu red  th a t the  country  would get along quite as 
well if he would sacrifice som e of his legisla tive am ­
bitions to a perform ance of the  duties more specifically 
im posed on him  by th e  federal constitu tion .

F urther along he refers to the popular craze 
which can justly be credited to the originator of the 
Roosevelt policies. “The business of an executive,” 
say the Bankers Magazine, “from President down 
to town constable, is to have-a ‘legislative program,’ 
to harp on it unceasingly and to move heaven and 
earth to have it carried out. This not only con­
ceals the executive’s inefficiency, but gains him a 
great reputation as a reformer.”

This is timely criticism and worthy of thought­
ful consideration. The a ttem pt of the executive of­
fice to dictate legislation is contrary to both the let­
ter and spirit of the Constitution. It  is out of 
place in a free, democratic government and will 
not lie tolerated when the public mind is once 
aroused and understands its full import.

The experience of the past nine years, with 
its disastrous panic of 1907 and the present unset­
tled financial situation does not indicate that  we 
have improved upon our old-time constitutional 
methods of government. On the contrary, such re­
cent history commands us to put a check on our

habit of hero worship and let the legislative machin­
ery swing back into its normal position and adjust­
ment.

A Word for North Dakota.
In the crop failure in North Dakota last sum­

mer, when the state lost nearly two-thirds of its 
wheat and a large part of its other crops, there 
were features that could not be explained, at least 
-satisfactorily, by men who observed conditions 
closely throughout the summer. I t  has generally 
been accepted that the great loss was directly due 
to drouth—and the rainfall was deficient from 
spring until harvest—and to intense heat early in 
June. Yet this is not satisfying; it is an explana­
tion that leaves much to be desired, for it does not 
throw any light on the cause of the good yields in 
certain parts of North and South Dakota and the 
heavy yield throughout the southern half of Min­
nesota. In the northeastern quarter of South Da­
kota, which is the wheat district, and throughout 
western Minnesota the drouth was as severe and 
the heat early in June as intense as in North Da­
kota. Furthermore, there were a few localities in 
North Dakota where the wheat crop was normal, 
while but a few miles away was the beginning of 
areas in which the crop was an entire failure. One 
of the peculiar features noted by crop observers 
after the heated period in June, was that in some 
localities the grain responded to showers, at once 
showing vigor and a promising growth, while else­
where the grain, under apparently the same con­
ditions, showed little improvement as a result of 
the moisture. At the time, crop observers said 
that the grain had been too hard hit by the heat to 
recover ; yet they were not satisfied with their own 
explanation. In passing, it may be said that there 
is no record, of which we are aware, of spring- 
wheat being seriously damaged by heat early in 
June. Before touching on the m atter of rainfall, the 
Commercial AA'est will express the opinion that the 
crop failure in North Dakota was not directly due 
to drouth and heat, and that the state should be 
cleared of any stigma that may have attached to 
it because of this general belief. The drouth the­
ory will not stand analysis.

Turn ing  to the records of the U. S. AVeather 
Bu'reau it will be noted that  the rainfall was de­
cidedly below normal from March 1st to August 
1st at almost every point of observation in the 
country. In the Southwest, from March 1st to 
July 4th. winter wheat grew, matured and yielded 
well with a total precipitation of 45 to 60 per cent, 
of normal, and, too, where the normal amount is 
small. In the N orthwest the distribution of the 
rainfall is particularly interesting in connection 
with the harvest results, though unfortunately the 
points of observation are not so numerous as they 
should be in Minnesota.

From March 1st to July 4th, the total precipita­
tion at St. Paul was but 3.4 inches, or 28 per cent, 
of normal; at La Crosse, AVis. (given here as it is 
the nearest point reflecting- the condition in south­
eastern Minnesota), 4.3 inches, or 34 per cent, of 
normal ; at Huron, S. D., 4.5 inches, or 43 per cen t . ; 
Moorhead, Minn., 4 inches, or 36 per cent.; Dev-
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ils Lake, N. D., 3.8 inches, or 41 per cent.; Wil- 
liston, in the northwestern part of N orth  Dakota, 
not given ; Bismarck, 3.8 inches, or 52 per cent, of 
normal.

There was some additional rainfall between 
Inly 4th and August 1st, though the percentages 
of normal were not greatly changed. The total 
precipitation from March 1st to August 1st was as 
follows: St. Paul, 4.4 inches; La Crosse, 5.3; H u ­
ron, 5.1; Moorhead, 4.9; Devils Lake, 5.6; Willis- 
ton, 6.7; and Bismarck, 5.9. W hile there are no 
records of precipitation in southern, central and 
southwestern Minnesota, it may be said that  m arsh­
es and ponds never before known to have been dry, 
dried u p ; and some marshes which had always 
been wet up to last summer, were cut for hay.

The precipitation at the following four points, 
because of their location, is indicative of the rain­
fall throughout the southern half of Minnesota; St. 
Paul, La Crosse, Huron, S. D., and Moorhead, 
Minn. W ith  a rainfall of a trifle less than 5 inches 
from March 1st to A ugust 1st (four inches to 
July 4th), Minnesota had a high average yield per 
acre. The drouth over a large part of this dis­
trict was so severe that pastures dried up and had 
the appearance of being entirely dead. Around 
Huron, where the rainfall was but 4.5 inches to 
July 4th, the crop was good. In the vicinity of 
Moorhead, that is for fifty miles east and west, 
the crop was good, generally speaking. In north­
eastern South Dakota there were several districts 
of considerable extent where the crop was good, 
although general conditions were much the same-—- 
with one exception—as in the districts where the 
yield was extremely small.

It will be a surprise to many people to learn 
that the rainfall in North Dakota, at the points of 
observation of the U. S. W eather Bureau, was 
greater between March 1st and August 1st than 
in southern Minnesota and eastern South Dakota. 
Yet the average was above six inches, and at each 
of the three points, Bismarck, Devils Lake and Wil- 
liston, it was greater than at any point mentioned 
in the preceding paragraph. Yet over a great area 
surrounding the three North Dakota points the 
crop was poor. All of North Dakota, the wheat 
district of South Dakota and the prairie country of 
Minnesota had the same intense heat and hot winds. 
I t  is held by some persons tha t  the hot winds 
sapped the young wheat plant of its energy in 
North Dakota, so that  showers and normal weather 
conditions failed to revive it. But this does not 
explain why the eastern part of Bottineau county, 
for example, had an exceedingly light crop while 
the western part had a good c ro p ; nor why the 
crop was good between Fargo and Valley City and 
very light some twenty-five miles north, west and 
southwest. Many other instances might be men­
tioned.

As the direct cause of the crop failure the 
drouth and heat theory m ust be dismissed. As 
already said, it will not stand analysis. For the real 
cause of the crop shortage we must go back to the 
abnormal spring; to the late freezing temperatures. 
N othing else will satisfactorily explain the debility 
of the wheat plant, which was so great that fa­

vorable weather conditions could not revive it. Just 
as the fruit crctp of Wisconsin, Iowa and Nebraska 
was killed by freezing about the middle of April, 
so was the wheat crop of N orth and South Dakota, 
northwestern Minnesota, southern Saskatchewan 
and Manitoba damaged beyond recovery in May. 
I t  is hardly necessary to say that frost is decid­
edly irregular in its visitations, skipping some lo­
calities and damaging others ; whereas the drouth 
and heat of last summer could not have been so 
irregular in its destructive action, if the wheat plant 
had been in a normally vigorous condition. One 
conclusion, therefore, is that even should next sea­
son be a dry one, as is probable, it is altogether 
improbable that North Dakota will again have a 
crop failure; for the abnormal spring of 1910 was 
doubtless without precedent, and therefore not 
likely to be repeated.

Wages and Discontent.
Consular reports from Europe of late have con­

tained considerable information relative to wages 
received by factory workers and others in the U nit­
ed Kingdom and on the Continent. A recent re­
port from the United States consul at a manu­
facturing town in England says that the wages re­
ceived by the employees in the silk manufactories 
of that place range from $6.80 to- $8.50 per week 
for the highest-paid workmen. From  that class 
they range down to $4.15 and even $2.90 for less 
skilled workmen. Employees in the silk manufac­
tories receive somewhat higher wages than those in 
woolen mills, and therefore the figures given here­
with may probably be accepted as an average for 
skilled workmen in other lines of manufacture. The 
wages for women are, it is hardly necessary to say, 
decidedly less.

In connection with the general dissatisfaction 
throughout this country, probably more because of 
the high cost of living than that wages are low,— 
because they are not low only as compared with the 
cost of living,—the wages paid in European fac­
tories are of interest ; yet there is also another item 
of interest found in the latest report on deposits in 
the postal savings banks of the United Kingdom. 
The report was for the year 1908, when the total 
deposits in postal savings banks of the United King­
dom amounted to $781.790,000. While of course 
there are savings deposits in other banks, and while 
the deposits may represent savings other than those 
of the laboring classes, nevertheless the stupendous 
amount must cause some thought. To be sure, it 
is unnecessary to say that  the English working peo­
ple do not live so high as those in America, but 
neither are they so extravagant nor wasteful. But 
the question of living, that is, living comfortably 
and saving a part of one's earnings, is not solved by 
increases in wages.

There is little ground for argument when one 
makes the statement that high wages, extravagance 
and wastefulness are largely responsible for the 
high cost of living in this country. I t  may he tak­
en for granted that if wages are advanced where de­
manded in the United States, extravagance, or in­
creased expenditures for things not necessary to 
contentment or comfort, would follow in proportion.
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Then, the question may be asked, W ould the wage 
earners be any better off than before? W ages 
cannot be advanced from time to time without 
manufacturers and employers increasing their prices 
proportionately. This in tu rn  again increases the 
cost of necessary commodities as well as luxuries, 
and it is only a short time until employees de­
mand another increase in wages. I t  is an endless 
chain and the solution of the problem can never 
be in an increase in the wage schedule. It  will in­
stantly be apparent to even the most obtuse that 
if the better class of wage earners in Great Britain 
could come to this country and receive approxi­
mately the wages received here in similar occupa­
tions,- the Britishers would for a time save money 
rapidly, for the reason that they would live eco­
nomically, although perhaps enjoying some more

luxuries than they did in the Old Country. Now 
the final solution of the wage question and the cost 
of living in the United States must come about by 
wage earners being satisfied to live less extrava­
gantly and less wastefully. There is a reckless ex­
travagance among the wage earners of this country 
which a foreigner would he quick to see, but which 
is too intimately associated with the daily lives of 
the American people to be realized by them. If the 
American wage earners can retain the present 
schedules of wages and reduce the cost of living by 
eliminating much that is unnecessary, one problem 
would be nearly solved in this country. But while 
the family of a man earning say $18 a week fixes 
a standard of living equal to his neighbor's, whose 
income is $25 per week, strikes, demands for in­
crease in wages, extravagance and finally business 
depression will continue with us.

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

W hen M orse, the  p lunging banker of New York, had 
se ttled  down to his new  w ork in the federal p rison  and 
had tr ied  to run  a ty p ew rite r and couldn’t  do i t  well; 
and had a ttem p ted  to m ake up his bed and had only m ade 
a m uss of it, and had fum bled every th ing  he tu rned  his 
hand  to, he w rote h is fam ily  th a t  he had ju s t discovered 
how little  he  had learned  to do well. As a m a tte r of fac t 
th ere  w as b u t one th ing  a t w hich he had been a success, 
and th a t  w as bluff. Y et fo r years M orse passed for a 
g rea t m an, a genius in  finance and a w orshipful p rince 
of business affairs. Exclusive sets in society included 
him  w ith  open arm s. The stuff of which he w as m ade 
w as considered m uch superio r to th e  average clay. And 
so i t  would still be counted had he succeeded in bluffing 
th e  fed era l officials as w ell as he had swindled- th e  re s t 
of m ankind. Now th a t he has been placed in the  class of 
people who w ork for a living, he finds h im self g rea tly  in­
ferio r to h is ty p ew rite r and h is cham berm aid. M orse has 
fallen, and in falling  has tum bled to him self. It would 
be g rea tly  to  th e  good of A m erican society if about one 
m illion m ore dealers in bluff could be aw akened to them ­
selves e ith e r inside or ou tside of barred  windows.

W hy should a m an 's w ork fix h is s ta tu s  in society? 
W hy should th e  m an who buys and sells land, or w heat 
fu tu res, or ra ilroad  stocks be counted of h igher degree 
th an  his b ro th e r who m akes the  land valuable w ith his 
plow, who ra ises  th e  w heat and pays th e  fre igh t?  Is 
th e  specu la to r h igher th an  h is b ro th e r because he is rid ­
ing on his b ro th e r’s shoulders?  W as Morse, who couldn’t 
do any honest labor well, of b e tte r  hum an quality  th an  
his typew ritist, who perhaps could w rite  fifty folios on 
h is m achine w ithou t a single e rro r?  W ould it  have been 
w ise or decen t of m e to  have invited  him to my hom e and 
excluded th e  o ther from  my lis t ju s t because one was 
th e  banker and th e  o th e r th e  office help?

O ccupation m ay or m ay n o t be degrading. A m an dig­
ging a sew er or m ilk ing a cow m ay or m ay no t be de­
graded by it. If th e  sew er d igger digs ju s t because he 
slid into th e  sew er and h a sn ’t gum ption to dig out, he 
is degraded by his occupation. If th e  dairym an is con­
ten ted ly  m ilk ing a six-quart cow, he is also degraded. He 
m ight m ake good cow society, b u t no t hum an society. 
B ut if the  sew er digger is joyfully and profitably doing 
his work, and the  cow m an ra is in g  superior cows and 
m aking w holesom e dairy  food for m an, both are  high 
class people and ge ttin g  h igher. B ut if a m an is busy 
g a th erin g  into his sack a m illion dollars belonging to 
o thers, he will never ge t h igher till he gets into prison. 
He differs from  the  m an ga th e rin g  o ther people’s chickens 
into his sack only by the  degree of his crim e.

* * *
Our social s ta tu s  here , like our final s ta tu s  hereafte r, 

is or should be fixed by th e  th ings we love. I have a 
friend  who from  his b irth  has been carefu lly  laundered, 
groom ed and polished daily. H is office is in a m arble- 
m ahogany skyscraper. He is a lover of classic th ings. I 
have a friend, a tim ber cruiser. H e w ears m ackinaw s 
com m only—broadclo th  only w hen he has to. H e also is 
a lover of classic th ings. If society is an exchange of 
confidences, then  th ese  two m en are  social equals. If it 
is an exchange of calling  cards, they  are  not. Men w ith 
muddy fee t are  likely to have m uddy heads. A t leas t 
th ere  is a  d reary  m ass of m en n ex t to the  soil who are  
soiled all over. B ut th is is due to  th e  abuse and no t the 
use of God’s good earth . A m an need no t w allow  in  his 
job. A m an can have “clean hands and a pure h e a rt,” a 
c lear head and an enligh tened  m ind and y e t shoe horses 
or hoe po tatoes for a living. F our of th e  A postles had a 
n a s tie r  job th an  e ith e r of th e se — catch ing  and cleaning 
fish. Y et our Lord mixed w ith th e se  m en w ithou t any 
social shock to him self. W hen we learn  to  grade m en as 
H eaven does, we shall n o t bo ther m uch about social s tra ta ; 
and we shall find th a t i t  is n o t a m an’s job bu t the  way 
he does it  th a t m akes or m ars him.

T H E  O C E A N  D I R I G I B L E .
[T h e  fo llo w in g  e d i to r ia l ,  f ro m  th e  N e w  Y o rk  T im e s , is of 

p a r t i c u l a r  in te r e s t ,  b e c a u s e  o f T h e  T im e s  h a v in g  f in a n c e d  W e l l­
m a n ’s e x p e d i t io n .— E d i to r ,  th e  C o m m e rc ia l W e s t .]

The equ ilib ra to r w ill form  no p a r t of th e  equipm ent 
of th e  nex t d irigible balloon th a t a ttem p ts  to cross the 
A tlantic. W hatever m ay have been the  theore tica l 
m erits  of th a t contrivance, p rac tica l experience of its  
varied  m isbehavior in W ellm an’s flight has dem onstrated  
th a t  it  is no t only useless, bu t dangerous. In  his w ireless 
d ispatch  to  T he T im es of yesterday  W ellm an says:

“The heavy  equilib rator, w hich re ta rded  and dragged 
down th e  ship and in te rfe red  w ith th e  steering , w as the 
fa ta l m istake  of th is cam paign.”

In  theory  th e  equ ilib ra to r w as to serve as a  re in fo rce­
m ent of th e  s tee rin g  appara tu s. It seem s th a t the  
A m erica would have been b e tte r  s tee red  w ithou t it. 
M oreover, as the  low er ex trem ity  leaped from  w ave to 
w ave it tran sm itted  dangerous shocks to th e  airship  
above and “th rea ten ed  the  en tire  destruction  of the  c ra f t.” 
One experim en t suffices fo r the equilib rator.

T he grave problem —th e  g rav es t of a ll—th a t of th e

engine, rem ains unsolved. I t m ust be solved if the  A t­
lan tic  flight is to be made possible. E ven as the  source 
of pow er for autom obiles, w here i t  has been the  longest 
in use and continually  im proved, th e  gasoline engine is 
no t an a ltoge ther tru s tw o rth y  ins trum en t. The ad ju s t­
m ents contro lling  th e  ignition  of th e  charges and th e  ad­
m ission and p roper com position of th e  gas a re  delicate 
and sub jec t to derangem ent. Clogging, b reak ing  of parts , 
and o ther m ishaps leng then  the  lis t of possible m otor 
troubles, which are  annoying enough on land, bu t in the 
a ir  are perilous in the  extrem e. U nnum bered aeroplane 
d isaste rs  have been  due to trouble w ith th e  engine. 
T h a t is a piece of m echanism  which, in the  steady  devel­
opm ent of heav ie r th an  a ir and lig h te r th an  a ir  m achines, 
lags d iscouragingly in the  rear. The inven to rs m ust do 
som ething about it if flight is to be m ade safe and con­
venient. P erhaps th e  problem  will be solved by the  in ­
vention  of an a lto g e th er new  type of m otor.

Mr. W ellm an’s experim en t shows, too, th a t  the  enor­
mous gas bag of th e  dirigible, necessary  though it m ay 
be, is a source of em barrassm en t and of danger. The 
gales of the  A tlan tic  w ill continue to m ake th e ir  play-
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th ing  of any d irig ib le th a t m ay be sen t in to  them , even 
though it  be equipped w ith m uch g rea te r m otor pow er 
th an  th a t  w ith w hich th e  A m erica w as provided. The 
ocean liner buffeted by gales is kep t upon its course, not 
only by its engines, bu t by th e  g rea t res is tan ce  of the  
w ater. A g rea t gas bag encountering  a gale finds prac­
tically  no res is tance  in the  m edium  through which it 
travels, for the  a ir upon the lee side is m oving away 
front it a t th e  sam e speed w ith which th a t upon the  
w indw ard side is com ing on. It m ust drift. T his sam e 
defect of a ir resistance , too, would in a very g rea t m eas­
ure neu tralize  the th ru s t of the  propellers, how ever pow’- 
erful th e  engine, and th e  effort of the  helm sm an to keep 
the  c ra f t on its  course.

T heoretically  a  sm all gas bag offering m uch less su r­
face to the  wind and carry ing  a very pow erful engine 
would seem  to offer a h igher prom ise of successfully  ac­
com plishing the  tran sa tla n tic  trip . B ut Mr. W ellman, 
who is not daunted  by th e  failure of his first experim ent, 
says th a t “probably a la rg e r and stronger a ir c raft can 
be b u ilt” to  achieve the u n d ertak ing  in which the 
A m erica failed. V ery likely th e  teach ing  of experience 
will be found to support him  in th e  belief th a t the  bal­
loon m ust be larger, no t sm aller. C ertain ly  th ere  is no 
gas ligh ter than  hydrogen now availab le  for th is service, 
and if th e  con ta iner is to be sm aller th e  requisite  lifting  
power can be secured only by em ploying a ligh ter gas. 
T here can be no covenant w ith th e  w inds, how ever, and 
i t  seem s to be ev iden t th a t even w ith a m ore pow erful 
m otor they  would drive a big gas bag before them  until 
th e ir  force w as spent. T his would m ean th a t a fte r the 
ocean dirigible had drifted  1,000 or 1,500 m iles before a 
gale it  would have to m ake up the  lost d istance and tim e 
by runn ing  its  m otors a t a high speed. The voyage 
across th e  A tlan tic  then  would be not one of 3,000, but 
possibly of 5,000 m iles, and th a t would call for a  la rger 
and consequently  heav ie r stock of supplies and provi­
sions.

T here are problem s enough to be solved to engage 
the  genius of inven to rs and risks enough involved to 
challenge the  daring  of m en like Mr. W ellm an for years 
to come before an airsh ip  m ay ven tu re  to s ta r t from 
New York w ith London as its  destina tion  w ith even a 
reasonab le  p rospect of success, although it m ay be th a t 
th rough  skill and good fo rtune—arid good fortune, we 
m ay be sure, will be about the  la rgest factor in the  en ­
te rp rise—such a tr ip  m ay be m ade the  very next year.

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

An inquiry m ade by an autom obile com pany in cities 
and places w here 198,216 autom obiles w ere owned, lias 
p re tty  thoroughly  cleared  up the  m yth th a t people are  
m ortgaging th e ir  houses to buy autos and are  paying for 
them  w ith borrow ed money. Of th is num ber oi au to ­
mobiles, 198,216, only 1,254 autom obiles had been bought 
w ith a m ortgage, or less th an  one per cent. (.63 of one 
per cent., to be accu ra te ), and 7,475 autos were bought 
w ith borrow ed money, or 3.72 per cent.

T his w as th e  opinion and re tu rn s  m ade by 4,834 
bankers in the  cities and tow ns w here 198,216 autos w ere 
owned, ha lf those in  th e  country. B ankers know who is 
m ortgag ing  to Avaste and who is borrow ing to buy. T heir 
repo rt is both  accura te  and tru stw orthy . W hat is true  
of th is 198,216 autos is tru e  of all the  autos in the 
country.

Money has been borrow ed for autos and m ortgages 
made, bu t the  num ber is m inute by the  side of the num ­
ber bought w ithou t e ither loan or m ortgage. If the  au to ­
mobile business appealed to the  sh iftless and th riftless  
it would never have reached its  p resen t dim ensions or 
collected on its  sales. The sam e class of people a re  buy­
ing au tos who once bought horses and carriages, team s 
and drays, or delivery  wagons. T ak ing  the cost of a 
horse or horses, spans and team s, of harness and of ca r­
riages, or of ho rses and delivery  w agons and drays, from  
1860 to 1880, and allow ing for the advance in incom es 
and in business, and the  autom obile is not a b it deare r 
th an  the  horse or pa ir and sm art tu rn o u t of tw enty  to 
fo rty  years ago. The country  has tw ice as m uch money 
and tw ice as m any liberal incom es to use th e  auto now 
th an  w anted horses and carriages or d ray  and delivery  
wagon then. The auto is tak ing  the  place of the horse. 
Like th e  horse before a carriage, wagon or dray, more 
au tos a re  for use than  for pleasure. Every  one hears of 
joy-rides. No one no tes th e  business or p rofessional 
autb. So one once heard  m ore in city  or village of a 
single costly  “high-stepping” team  than  of all th e  doctors’ 
buggies, th e  g rocers’ delivery  wagons, or the  te a m ste rs ’ 
pairs of d ray  horses, bu t th e re  w ere 10,000 of these  to 
one of (lie o ther. So w ith the  auto.

It is h e re  to stay , to  grow, and to becom e a daily ne­
cessity  of a la rg e r c lass than  in the  p ast once used the  
horse fo r business, p rofessional needs or fam ily w ants.— 
P h iladelph ia  P ress.

“ Democracy and industry.”
A Course of Lectures by John H. Gray, D irector  of the E x t e n ­

sion Course, D ep ar tm e n t  of  Economics and Polit ical Science, 
U n ivers i ty  of Minnesota.

A bulle tin  from  the  U niversity  of M innesota announces 
a course of six lec tu res by Prof. John  H. Gray. Of these 
lec tu res the  announcem ent says:

“It will be the  le c tu re rs ’ aim  to show how the world, 
under the  influence of invention and discovery, has passed 
from  an era  of stagnation , local industry , sta tu s, and hand 
labor, th rough  a period of com petition, to a condition of 
large business un its, v ast accum ulation  of capital, m a­
chine production, world m arke ts , and pow erful labor 
unions. Some of the  effects of th is  change on individuals, 
c lasses and governm ents will be discussed. An a ttem p t 
will then  be m ade to poin t out how m an’s increased  pow­
er of producing com m odities can be m ade to m in is te r more 
un iversally  and effectively to hum an w elfare .”

The lec tu res will be divided as follows:
Th e  E ra  of Hand Labor.

The sm allness of the  w orld; appren tice  and m aste r: 
dom estic production and local m ark e ts; the  determ in ing  
of price; the  problem s of industry  then  sim ple and local; 
m ethods of m anufactu re ; in te rn a l and ex ternal trade.

Th e  Industr ia l  Revolution, 1775.
The g rea t tex tile  and o ther inventions; E ngland wins 

industria l and com m ercial suprem acy; bu t gains the la­
bor problem , th e  slum s, social u n re s t and national deca­
dence. The re lation  of these  changes to the p resen t B rit­
ish B udget and political m ovem ents.

T h e  Fac to ry  System and its Problems.
T he occasion for and th e  legal, economic, and m oral 

basis of factory  leg isla tion ; facto ry  legislation  in England 
and the  U nited S ta tes; the  labor problem  and the  labor 
union.

T h e  T r u s t  Problem.
The advantages and dangers of the  concen tration  of 

w ealth ; the m ethods previously tr ied  for dealing  w ith 
these  questions; a changed point of view ; the  failu re  and 
folly of “tru s t  busting .”

W e a l th  and the Public  W e lfa re .
T he obligations of Avealth—to the  s ta te , to employees, 

to coming genera tions; re la tion  of individual in itia tive  to 
large fo rtunes; th e  ex is ting  and fu tu re  generations. This 
is a question of individual efficiency, which, in its  tu rn , is 
a question  of dem ocracy, freedom  to vote, and economic 
freedom .

Fi t t in g  One for His L i fe  W o rk .
R elation  of in d u stria l and social changes to education. 

P a s t and p resen t: th e  church and education; the  fam ily 
and education ; th e  school, college and technical school as 
in s tru m en ts  of education; education in c itizenship  and for 
industry .

U N I F O R M  R A I L R O A D  L A W S .

Our law s regu la ting  in te rs ta te  ra ilroads are  uniform  
of necessity , because th ey  are  passed  by C ongress; bu t 
our law s regu la ting  in te rs ta te  ra ilroads a re  as fa r  ap a rt 
as the poles, because they  are  enacted  by fo rty  odd 
s ta tes . A m ovem ent is now on foot to m ake th e  s ta te  
laws uniform  on ra ilroad  regulation , and, accordingly, 
the  N ational A ssociation of R ailw ay C om m issioners will 
m eet in W ashington  nex t m onth to discuss w ays and 
m eans to th a t end. E very  sta te , it  is believed, Avili be 
rep resen ted , and the  m eeting, m oreover, w ill have the 
support of the In te rs ta te  Com m erce Comm ission, the 
m em bers of Avhich vieAv w ith  favor th e  associa tion ’s 
propaganda. I t would be b e tte r  for ra ilroads and busi­
ness, generally , if m ore uniform ity  in  legislation  am ong 
th e  s ta te s  prevailed . A part from  the  legal difficulties 
Avhich the  p resen t conflict p resen ts  to th e  ra ilroads, the 
d ifferent regu lations in th e  s ta te s  trav e rsed  by all of 
our in te rs ta te  ca rr ie rs  add considerably  to th e ir  o pera t­
ing expenses and lead to m uch red  tape, which, in a 
g rea t m any cases, is w holly unnecessary . W e do not be­
lieve th a t  the  s ta tes , a t the  req u es t of th is  association, 
w ill modify th e ir  conflicting enactm en ts in  o rder to es­
tab lish  harm ony. W hile it  m ight be a very  desirab le  a t­
ta inm en t, the independence and sovereign ty  of each s ta te  
Avili p reven t i t  from  follow ing the  lead of an o ther or of 
o thers. The situa tion  m ight be ap tly  covered by the ob­
servation  of G oldsm ith—

“Who can d irect, w hen all p re tend  to know ?”
Of course, un iform ity  in  the  essen tia ls  of railroad  

regu lation  by s ta te s  is no t im possible, and m ay be 
w orked ou t w hen our “com m issions” b e tte r  understand  
th e ir  du ties and responsib ilities. W e th in k  th a t  the  com­
m ission form  of governm ent is the  in s tru m en ta lity  for 
uniform ity  herein . W hen th e  various s ta te  ra ilroad  com­
m issioners reach  substan tia l ag reem en t as to w hat is 
b e s t for th e ir  constituen ts and for th e  carrie rs , they  m ay 
succeed in ge tting  the public will to approve th e ir  views. 
T ha t tim e, we believe, is still in the d is tan t fu tu re .—Wall 
S tree t Journal,
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W e in v ite  a cco u n ts  of banks, firm s and  co rp o ra tio n s . C o rre sp o n d en ce  S o lic ited .FIN AN CIAL AND BUSINESS C O N D IT IO N S.
Com m ercial W est Office, M inneapolis, Oct. 26.—Local­

ly, the m oney m ark e t and genera l business and m anufac­
tu rin g  as well, m ay be said to be quiet or .even dull. 
T here  is little  th a t is new  in th e  m oney s itua tion ; de­
m and for m oney continues good, both in the  Twin C ities 
and w ith ou tside or country  banks, and the  ra te  rem ains 
unchanged at 6V2 per cent, on best endorsed paper. Com­
m ercial paper b rokers have been try ing  to sell some best 
endorsed paper a t 5% per cent, and com m ission, or 6 per 
cent, to th e  borrow er, bu t w ith sm all success. Chicago 
and som e e a s te rn  cen te rs rep o rt som e business doing in 
high-class endorsed paper a t 5x/2 per cent, and com m is­
sion. T here  is very  little  new borrow ing by the  local 
g ra in  in te res ts , though stocks of w heat in te rm ina l ele­
va to rs  here continue to increase, bu t the  price decline 
p a rtly  offsets the increase in stocks. The to ta l am ount of 
w heat in te rm inal e leva to rs is now 10,000,000 bus and 
th e re  is probably betw een  one and tw o m illion in private 
sto re . R eceipts of w hea t are  expected to fall off ra th e r  
sharp ly  because of farm ers refusing  to sell a t the  decline 
in price, bu t th is  will likely be only tem porary . It is 
p robable th a t stocks of w heat in local te rm ina l e leva to rs 
w ill continue ra th e r  heavy th roughou t the  w in ter, as little

The Financial Situation.
New York, Oct. 24.—In its w eekly review  of the finan­

cial s itua tion  The T im es says: It w as to be expected
th a t the  ex trao rd in ary  advance in the  B ank of E ngland 's 
d iscount ra te , w hich w as easily  the forem ost happening  
of the  w eek for financial m arket, would be studied  by 
our own financial com m unity for th e  single purpose of de­
te rm in ing  its  bearing  upon the  fu tu re  of stock and money 
m ark e ts  here. The rise comes a t a m om ent w hen sen ti­
m en t in financial and business circles is undergoing 
m arked  im provem ent. T his im provem ent, as has been 
pointed ou t in th is colum n before, is reflected in the m ore 
encourag ing  rep o rts  from  the  principal trades, as w ell as 
in the  s tronger stock and bond m arke ts, w hich are  fre ­
quently  found to have been m istaken  in w hat is called 
th e ir  d iscounting of th e  fu tu re , and it has been based 
upon the  m arvelous ag ricu ltu ra l re tu rn s  of the  year p ri­
m arily , and secondarily  only upon the  less sub s tan tia l bu t 
perfectly  justifiab le  foundation  of grow ing faith  in a hap­
py tu rn  in th e  ra te  controversy  and in th e  cu rren t po­
litical cam paign. In the  re tu rn in g  optim ism  th e re  has 
been no disposition to overlook th e  grave possib ilities in­
volved in the  still undeterm ined  corporation  cases before 
th e  Suprem e C ourt or th e  deeper economic problem s in­
separab le  from  the elevated  level of com m odity prices, 
b u t th e  b e tte rm en t in m ore im m ediate facto rs has been 
so p lain as to encourage the  belief th a t a sa tisfac to ry  so­
lution would be found for the  m ore rem ote. T his w as 
plain ly  the  a ttitu d e  of th e  Stock Exchange, w here d rastic  
liquidation  had placed th e  m ark e t s tru c tu re  in such shape 
as to invite th e  speculative activ ity  w hich has ru led  for 
above a fo rtn igh t.

How fa r has th is  p rospect been affected by the  rise  in 
th e  bank  ra te ?  T here  has been a disposition in some 
q u a rte rs  to find a p receden t in the  happenings of the  
closing m onths of la s t year follow ing an exactly  sim ilar

w heat will be shipped ou t of sto re  and receip ts are  likely 
to equal m illing requ irem en ts and perhaps exceed them  
a fte r  nex t m onth. T here  is a lready  a fa ir carry ing  charge 
from  D ecem ber to May and it  is quite ce rta in  th a t th is  
will be increased  so th a t  the  term inal elevator com panies 
m ay have a profitable season. Owing to the  very  mild 
w eather of la te , re ta il business has been ra th e r  dull. Job ­
bers, generally  speaking, rep o rt only m oderate activity , 
though th e re  will unquestionably  be a decided im prove­
m ent in  general business w ith the  coming of cold w eath ­
er. T here is no th ing  doing in  th e  N orthw est in 'th e  way 
of prom otions of new  en te rp rises  and it is doubtful w heth ­
er m oney could be had a t p resen t for anyth ing  in th is 
line. Since early  la s t sum m er bankers th roughout the  
N orthw est have opposed new en te rp rises  and th is oppo­
sition  is still in force. T here is, how ever, considerable 
m oney going from  the  Tw in Cities and sm aller cities of 
the N orthw est to th e  Pacific N orthw est, th a t is, W ashing­
ton and Oregon, for inves tm en t in  fru it lands. Inves t­
m ents range all the  w ay from  sm all purchases by indi­
viduals to purchases of tra c ts  by “synd ica tes.” Ju s t a t 
p resen t it looks as if such tran sac tio n s m ight increase 
during the com ing year.

step  on th e  p a rt of the  E nglish  bank in  O ctober. This is 
undoubtedly  overshooting the  m ark ; it is only necessary  
to recall the  fac ts th a t a t th a t tim e prices of secu rities on 
th e  Stock E xchange w ere on the  average some 20 points 
above those now prevailing, and th a t business th e  country  
over w as still reac tin g  strongly  from  the  depression  of 
1908. On the  face of th ings the  purpose of the  English 
bank  seem s to be quite sim ply the  rep len ishm en t of its  
gold sto res, w hich have been so heavily  draw n upon by 
E gypt and India. T he b an k ’s reserve  position is fairly  
strong ; it  is as good as i t  h as been a t th is  season in six 
of the  p a s t ten  years, w hile th e  5 per cent, quotation  it­
self has p revailed  a t th is tim e in only th ree  of those years. 
Its  gold holdings have been subjected  to  serious inroads, 
how ever, and w ith E gyptian  exchange a t the low est level 
ever touched by it, and prom ising, therefo re , continued 
sh ipm ents of the m etal to th a t point, it h ard ly  seem s 
necessary  to look for o ther explanations for th e  move. Cer­
ta in ly  it is rid iculous to ascribe it to a fo rtn ig h t of 
s tren g th  in our own stock m ark e t and a consequent m en­
ace of finance bills, which, as the  records show, could no t 
have been draw n a t a profit for purely  stock m ark e t oper­
ations a t any tim e w ith in  the  p ast m onth owing to the 
re latively  h igher m oney m arne ts  of London. W e may, 
therefo re , dism iss the  suggestion  th a t London is in ten ­
tionally  h ittin g  a t us in th is  move, b u t having said th a t 
m uch it still m ust be adm itted  th a t our m arkets m ay be 
affected by the  step, and in ju s t w hat direction the ab rup t 
up tu rn  in foreign exchange la s t w eek revealed. Q uota­
tions for dem and s te rling  rose to w ithin about 1 cent of 
th e  gold export point, and it  is w ith in  the  possib ilities th a t 
a  fu r th e r increase  in the  bank  ra te , in case the  p resen t 
ra te  fails to  accom plish th e  ends sought, would provoke 
sh ipm ents of gold from  th is side. Our unscientific cur­
rency system  alw ays inv ites such a m ovem ent upon the 
leas t d is tu rbance  abroad, and in th e  p resen t in stance th ere  

(C ontinued on P age  54)
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Fort D earborn N ational Bank
C lark  and M o n ro e  S ts ., C H IC A G O  

Capital $1,500,000 Surplus and Profits $400,000 Deposits $15,000,000
WM. A. TILDEN, P res iden t 

NELSON N. LAMPERT, J . FLETCHER FARRELL, 
Vice P res id en t Vice P res id en t

HENRY R. KENT, C ashier 
GEORGE H. WILSON, CHARLES FERNALD,

A ss’t C ashier Ass’t C ashier
THOS. E. NEWCOMER, A ss’t C ashier

We particularly desire accounts of country banks. 
The officer in charge is personally acquainted 
with conditions in your section. We know your 
wants and we wish to serve you.DEMAND FOR M ONEY G R O W IN G .

Chicago, Oct. 25.—An expanding dem and for m oney is 
reported  by Chicago bankers , w ith  the  re su lt th a t ra te s  
of discount a re  not being shaded. The banks dem and 
5y2 @6 per cent, for com m ercial loans, com m ercial paper 
is selling a t 5% @6 per cent., co lla tera l loans range a t 
51A@ 5%  p e r cent, and the  Stock Exchange co lla teral ra te  
is 5 per cent.

The w estern  business situa tion  has an encouraging as­
pect. Traffic re tu rn s  show th a t in m ost com m odities there  
is a gain over the  corresponding  w eek la s t yea r; th e re  is 
a re tu rn in g  confidence in all d irections and b ankers  de­
clare they  are  hav ing  a good inquiry  for funds from  m er­
can tile  and in d u stria l concerns who are  an tic ipating  an 
increased  buying pow er as a re su lt of the  m oney value 
of th e  g rea t crops w hich have been secqred.

The banks in Chicago have m oney enough, b u t there  
is a g rea t call for i t  from  the  W est and South. The de­
m and is chiefly in  financing the  grain , tobacco and cot­
ton  crops. W holesale m en and m anufac tu re rs  a re  doing 
a large business, b u t they  have th e  advantage of ex ten ­
sive collections a t th is  tim e and are  in a com fortable 
position.

R ailroad  officials have observed a p ressing  and -ex­
panded m ovem ent of m erchandise  th e  p as t th ree  weeks. 
G eneral traffic has been stim ula ted  noticeably. I t  w ill be 
D ecem ber before th e  ru sh  of corn traffic is a t its  height. 
T he size of the  corn crop is assu rance  of heavy ag ri­
cu ltu ra l sh ipm ents in w inter.

❖  ❖  *
E as te rn  bankers passing  th rough  Chicago la s t w eek 

from  Los A ngeles to th e ir  hom es expressed optim ism  con­
cern ing  the  business outlook. “The banking in te re s ts  of 
th is  country  a re  p rospering  as never before,” said J. N. 
Babcock, vice p res iden t of th e  T ru s t Co. of A m erica, of 
New York. ‘‘T here is alw ays a little  holding off to 
aw ait the  re su lt of elections, b u t despite th is  n a tu ra l 
handicap th e  stren g th en in g  of confidence has been rap id .”

‘‘T here does no t seem  to be any w orry  in th e  W est 
over th e  fu tu re ,” said Lee McClung, U nited  S ta tes  T rea s­
urer. ‘‘T he form ation  of currency  associations is doing a 
g rea t deal in bring ing  back  confidence, and one sees th is 
in  th e  w ords of cheer w hich are  expressed  by bankers 
on all sides.”

Jam es B. Forgan, p res iden t of the F irs t N ational bank, 
is an en th u s ias t on th e  fa r  w este rn  country  in genera l 
and the  c ities in  th a t te r r ito ry  in especial. Mr. Forgan  
a ttended  th e  annual convention of th e  A m erican B ank­
ers association  and then , w ith a num ber of bankers , m ade 
a tou r of th e  U nited  S ta te s  and th e  C anadian N orthw est. 
T he ac tiv ity  of th e  regions he traveled  elic ited  Mr. For- 
gan ’s unbounded adm iration . “ W onderful, is the  only 
w ord th a t  w ill express m y observation ,” he said. “T he 
ac tua l p rosperity  and b rillian t outlook for th e  ex trem e 
N orthw est and some of the coast cities are  unprecedented . 
T he s tre e ts  of Los A ngeles are a duplicate of w hat we 
see in th e  Chicago loop. San F rancisco  show s scarcely  
any signs of having suffered the v is ita tion  of an  ea rth ­
quake, so com pletely reh ab ilita ted  is th a t city. I t  w as 
necessary  for our guide to po in t ou t spots w here the  
ea rth q u are  had le ft its  m ark. B usiness w as flourishing 
in  all the  com m ercial tho roughfares. S eattle , P o rtland , 
Tacom a are  m arvels of in d u stria l progress. The B ank of 
E ng land’s d iscount ra te —5 per cent.—m eans for one th ing  
th a t  we a re  le ft for a  tim e to  our own m onetary  re ­

sources. W e canno t hope to g e t help abroad  if we should 
run  in to  a stringency  here. I do no t look for trouble . I 
believe we are  am ply supplied for all our leg itim ate  needs, 
bu t ra te s  w ill w ork h igher.”

E rn e s t A. H am ill, p res iden t of the  Corn E xchange N a­
tional bank, re tu rn ed  to Chicago w ith  th e  New Y ork dele­
gation  from  the  bankers convention a t Los A ngeles. The 
party  traveled  a fte r the  convention th rough  n o rth e rn  Cali­
fornia, W ashington  and Oregon and ea s t over th e  C anadi­
an Pacific. “I w as considerably im pressed by the  p rogress 
that, has been m ade in the  fa r  N orthw est,” said Mr. Ham- 
ill. “I had been in C alifornia before, b u t never in W ash­
ington or Oregon, and i t  su rp rised  me to find such cities 
and such developm ent. I expected, fo r in stance , to find 
S eattle  a spraw ling  city  of m ushroom  grow th. I w as 
agreeably  disappointed. The city  is w ell built, its  busi­
ness section  has th e  a ir of prosperity , and i t  is a ltoge ther 
a fine tow n. P o rtland  also  looks prosperous, b u t is m ore 
conservative th an  S eattle . I t looks like an  active city of 
th e  b est class in M assachusetts. T acom a and th e  o ther 
c ities we v is ited  all looked well. The country , of course, 
is very  rich  and th e  people a re  developing it rapidly . San 
F rancisco , I th ink , is overbuilt. W here a few years ago 
there  w ere blocks of th ree , four and five sto ry  buildings, 
th ere  a re  now blocks of six, e igh t and ten  sto ry  buildings. 
T here is n o t business enough to  fill them  all, and ren ts  
a re  cheap. Los A ngeles is very  active. People in th a t 
tow n g e t the  boom germ  before they  have been th e re  
long and it  seem s to stay  w ith them .”

* * *
A rap id  r ise  in the stock of the  C ontinental & Com­

m ercial N ational bank  la s t w eek engendered a  rep o rt 
th a t the  in s titu tio n ’s dividend ra te  w ill be ra ised  to  12 
per cent. I t is estim ated  th a t th e  n e t earn ings for the  
year w ill approxim ate 20 per cent. P res id en t R eynolds 
w as noncom m itta l on the  question of dividends. He 
sta ted , how ever, th a t the revenues of the  bank  a re  highly 
satisfac to ry . “I believe in conservatism  in  all m a tte rs  
p e rta in ing  to banking, especially  in th e  m a tte r  of divi­
dends. In the  g enera l conduct of a bank I hold p re tty  
s trong  view s. B ut i t  m ust n o t be a conservatism  th a t ' 
will ham per the  grow th  of a com m unity; on th e  con­
tra ry , a banker should do all in h is pow er to  prom ote 
com m ercial progress. By th a t I m ean p rogressiveness 
absolutely  d is tin c t from  its  speculative phase.

“I have an idea th a t  in the  n ear fu tu re  capital, p a r­
ticu larly  as applied to  corporations, w ill be sub jec t to  a 
closer superv ising  pow er; and I am in favor of it. Of 
course, th is  superv ision  m ust no t extend to  any baiting  
of corporations to w hich rad ica ls in politics a re  prone. 
R ailroads should be perm itted  to  advance th e ir  ra te s  in 
proportion  to  th e  increase  in expenses en tailed  by the 
rise  of w ages and m ateria l.

“T he ra ilroads and all corporations should be carefully  
handled  legislatively . They need a g rea t deal of capital 
from  tim e to  tim e, and to secure i t  th ey  m ust assu re  in ­
vesto rs of th e  safe ty  of th e  investm ent. W hen a ra ilroad  
en te rs  a v irg in  te rrito ry  w here land is w orth  less than  $5 
an acre and by its  en tran ce  increases th e  value to, say, 
$150 an  acre, i t  is only fa ir  th a t  th e  in s tru m en t of the 
appreciation  should derive some benefit. I t should not all 
be th e  o ther w ay.”

“W ith  m onetary  conditions in Europe tig h ten in g  and 
w ith  s te rling  exchange suscep tib le  of gold exports, I
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th ink  th a t h igher ra te s  in th e  im m ediate fu tu re  a re  in­
ev itab le ,” said John  J. M itchell of the  Illinois T ru s t & 
Savings bank. “I do no t m ean th a t  the  dem and for Stock 
E xchange-purposes w ill b ring  about th e  h igher prem ium ; 
it w ill be caused by the  increasing  inquiry  from  purely 
com m ercial and m ercan tile  lines, w hich m eans th a t  gen­
e ra l business is increasing  rapidly. The S teel people 
who cam e into our bank  yesterday  all expressed  the  con­
viction of an  im provem ent in th e ir  industry , and w hen 
stee l and iron im prove it  is logical th a t o ther lines will 
follow; for though th is  country  has grow n very fa s t since 
the  dictum , ‘As goes the  iron trad e  so goes o ther tra d e s ,’ 
w as propounded, it still holds good.”

T he coun try  ban k er is in th e  m iddle of his m ost try ing  
period, and is tak in g  care  of his local needs very  well in ­
deed. T here  is an  unusually  heavy dra in  upon Chicago 
from  p a rts  of th e  W est and South fo r the m oving of g rain  
and live stock  and cotton  and tobacco. Chicago does 
m ore sou thern  financing th an  form erly, having g rea te r 
bank ing  facilities. Inquiries from  th e  N orthw est ind icate  
a fa ir crop m ovem ent th e re  before long, b u t th e  W est as 
a  w hole has been draw ing less currency  and re tu rn in g  
m ore re la tive ly  th an  usual a t  th is  period, re su lting  in 
sm all p rem ium s here  for New Y ork exchange. C ountry 
banks have reduced th e ir  buying of com m ercial paper, the  
offerings of w hich a re  scarce. M oney dem and is norm al 
and en tire ly  leg itim ate  in the  sense th a t  i t  is for ac tua l 
use and no t as a p recau tion  aga in s t a possible stringency , 
as m any large  borrow ers feared  before th e  land  boom was 
checked and genera l business began to con trac t. G rain 
loans are  a t la rg e r item  th an  usual, b u t these  are  seldom 
an im portan t fac to r in the  ad ju s tm en t of m oney ra te s  in 
th e  W est.

Illinois Bankers Meet.
Chicago, Oct. 25.—A bout 100 Chicago bankers le ft to ­

day to a tten d  the tw en tie th  annual convention of the 
B ankers association  of Illinois, a t Cairo. T he convention 
will be called to o rder tom orrow  by P re s id en t O scar G. 
Forem an of Forem an B ro thers, in th e  Cairo O pera house. 
The chief addresses w ill be by M ayor George P arsons of 
Cairo, p res id en t; L. A. Goddard of th e  S ta te  bank, Chi­
cago; F. O. W atts, p res iden t of the  F ir s t N ational bank, 
N ashville, Tenn., and recen tly  elec ted  p res id en t of th e  
A m erican B ankers associa tion ; Mr. Forem an, and B. F. 
H arris , chairm an  of the  executive council. T here will 
also be rep o rts  from  the  d ifferen t officers. A ddresses a t 
the  T hu rsday  m orning session will be as follows:

“T he B anker as a G uard ian  of th e  Soil,” Dr. Cyril G. 
H opkins, U n iversity  of Illinois.

“B anking and F inance ,” E. R. G urney, vice p residen t 
F irs t N ational bank  of F rem ont, Neb.

“Surety  C om panies and th e ir  R elation  to  B anks,” R. R. 
Gilkey, A m erican S urety  com pany, Chicago.

“M odern M ethods of P ro tec tin g  B anks,” W. ,1. B urns, 
B urns & Sheridan  N ational D etective agency, Chicago.

The rep o rt on th e  recen t convention of the  A m erican 
association  will be given by W. A. H eath , p res id en t of th e  
Live Stock E xchange N ational bank, and vice p res iden t 
for Illinois of th e  association. T his and o th e r rep o rts  w ill 
m ake up th e  program  for T hursday  afternoon.

The p resen t officers are  as follow s: P res iden t, O scar G. 
Forem an, Chicago; vice p residen t, E. E. C rab tree, Ja c k ­
sonville; secre ta ry , R ichard  L. C ram pton, Chicago; tre a s ­
u rer, D aniel Crabb, D elavan; chairm an  executive council, 
B. F. H arris , C ham paign; chairm an  com m ittee on p rivate  
-bankers, I. E. M erritt, H oopeston; chairm an  federa l legis­
la tive  com m ittee, E. J. P a rk e r, Quincy.

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

B erlin , Oct. 23.—T he B oerse w as alm ost exclusively 
under the  influence of th e  m oney m ark e t la s t w eek. The 
u tm ost reserve  characterized  specu lative operations, es­
pecially  a fte r  th e  B ank of E ngland ra te  w as increased . 
The m ark e t on the  whole rem ained  firm, deriv ing  su b stan ­
tia l suppo rt from  the  upw ard tendency  in New York. 
T ransac tions in A m erican ra ils  w ere unusually  extensive, 
p rices advancing in sym pathy  w ith W all S tree t. C anadian 
Pacific absorbed the  m ark e t’s a tten tio n  tow ard  th e  close 
of th e  w eek on th e  s tren g th  of the  reported  10 per cent, 
dividend and th e  road ’s quest of a New York term inal.

T he B erlin  banks now expect to cap tu re  th e  m uch-dis­
cussed $120,000,000 T urk ish  loan, over w hich F rench  and 
E nglish  b ankers  la tte r ly  have been engaged in unsuccess­
ful negotia tions w ith  th e  O ttom an governm ent.

N. W. H alsey & Co. repo rt the  purchase of an  issue of 
$60,000 W ausau, W is., bonds to  be issued for sew er and 
school purposes. T he bonds a re  dated  D ecem ber 30, 1909, 
and m atu re  seria lly  from  1920 to 1928.

A Strictly Commercial Bank

In connection with our general banking business 
we offer the services of our thoroughly organized and 
extensive facilities for the collection of Bill-of-Lading 
Drafts, covering both domestic and foreign shipments 
of all kinds.

Resources O ver Thirty M illions
O F F IC E R S :

Lew is E. P ie rson , P res id e n t H a rry  E. W ard , C ash ier 
Jam es  E. N ichols, V ice P re s ’t  D avid  H. G. P enny , A ss’t  C ash ier 
R ollin  P . G rant, Vice P re s ’t  R ichard  J .  F aust, J r .,  A ss’t  C ash ier 
B enj. F. W erner, V ice P re s ’t J . F ran k ly n  B ouker, A ss’t C ashier

W e s t B ro ad w ay  and  C ham bers  S t.,
N E W  Y O R K

G A T E S  ON  S T E E L  A N D  I R O N  B U S I N E S S .
Chicago, Oct. 20.—John  W. G ates, who w as in  th is  city 

yesterday , in  an  in terv iew  said : “The only difficulty in 
th e  iron  and steel business is in pig iron  and steel ra ils, 
w hich is due to the fac t th a t th e  m anufactu ring  capacity  
of both has been so enorm ously increased  in  th e  p as t 
th re e  years. If we consider these  th ings, th e  s tee l busi­
ness of today is norm al. H ow ever, w hen th e  ra ilroads be­
gin to buy th e ir  requ irem en ts, all of th e  new capacity  will 
be needed, and m ore too.”

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

to b e r  20 sh o w s  a n  a g g r e g a t e  o f $3,583,434,000 a s  a g a i n s t  $2,618,- 
827,000 l a s t  w e e k  a n d  $3,755,702,000 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  o f th e  c i t ie s :

N e w  Yo 
C h icag o

S t. L o u is  ................
K a n s a s  C ity  .........
P i t t s b u r g  ................
S a n  F r a n c is c o  . . .
T w in  Cities ...........
C in c in n a t i  ..............
B a l t im o re  ................
M in n e a p o lis  ...........
N e w  O r l e a n s .........
C le v e la n d  ................
D e t r o i t  ....................
O m a h a  ....................
M ilw a u k e e  .............
S e a t t le  ......................
S t. P a u l  ..................
D e n v e r  ....................
In d ia n a p o lis  .........
P o r t la n d ,  O re. . . .  
C e d a r  R a p id s
H e le n a  ....................
F a rg o ,  N . I>...........
T a c o m a  ..................
S p o k a n e , W a s h .  .
D es  M o in es  ...........
S io u x  C ity  .............
G ra n d  R a p id s  
S io u x  F a lls ,  S. D . 
D u lu th  ......................

M o n tre a l  ...........
T o ro n to  .............
W in n ip e g  
V a n c o u v e r ,  B . »
C a lg a ry  ..............
V ic to r ia ,  B . C . 
L o n d o n , O n t . .  
E d m o n to n  
R e g in a  ................

Canada.

— -P e r  C e n t .------
C le a r in g s . In c . D ec.

$2,144,991,000 9.7
299,225,000 1 .4
210,423,000 8.8
158,644,000 2.8

82,697,000 i . 6
59,245,000 3 .Ì
52,648,000 3 .8
55,572,000 21.9
38,188,000
27,241,000 i .i
37,603,000 23.5
26,668,000 20.3
21,000,000 .02
22,177,000 Ì2 .5
18,274,000 4 .6
18,274,000 6.2
13,587,000 2 .8
11,342,000 Ì 6. Ó
11,590,000 12.7
11,257,000 5.2

9,349,000 9 .6
12,424,000 22.9

1,488,000 4S.6
970,000 7.7
826,000 .1

5,749,000 8.3
4,759,000 17.0
3,994,000 5.0
3,126,000 5.5
2,937.000 13.4
1,505,000 49.4
4,678,000 42.5

$43,707,000 .7
34,838,000 7.2
26,654,000 9.4

9,987,000 33.2
3,113,000 32.9
2,417,000 31.7
1,378,000 Ì . 4
1,860,000 7 3 .Ó
1.252.000

$135,992,000 7.2

6 %
FARM M ORTGAGES

in d e n o m in a tio n s  of

$ 6 0 0 .0 0  to $ 5 ,0 0 0 .0 0
W rite  fo r deta iled  inform ation  and 

fo r lis t of selected  m ortgages.

WELLS & DICKEY COMPANY
E stab lish ed  1878 S e c u rity  B an k  B uild ing ,
C ap ita l and  S u rp lu s  $650,000 M IN N E A P O L IS , M IN N .
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The Corn Exchange National Bank
C A P IT A L

$ 3 ,0 0 0 ,0 0 0 .0 0

O F C H IC A G O  
SU R PL U S

$ 4 ,0 0 0 ,0 0 0 .0 0
ERNEST A. HAMILL, P res id en t 
CHARLES L. HUTCHINSON, Vice P res iden t 
CHAUNCEY J. BLAIR, Vice P res iden t 
D. A. MOULTON, Vice P res iden t 
B. C. SAMMONS, Vice P res id en t 
JOHN C. NEELY, Secretary  
FRANK W . SMITH, C ashier 
J .  EDWARD MAASS, A ss’t C ashier 
JAMES G. W AKEFIELD, A ss’t C ashier

U N D IV ID E D  P R O F IT S
$ 1,000,000.00

D I R E C T O R S -----
CHARLES H. WACKER 
CHAUNCEY J . BLAIR 
CHARLES S. HULBURD 
BENJAMIN CARPENTER 
WATSON F. BLAIR 
CHARLES L. HUTCHINSON 
FREDERICK W. CROSBY

MARTIN A. EVERSON 
EDWARD B. BUTLER 

CLARENCE BUCKINGHAM 
ISAAC G. LOMBARD 

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

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

C A B L E  T R A N S F E R S

Bank Examinations A Safeguard.
Chicago, Oct. 25.—In “The R eview ,” a m onthly publica­

tion  devoted to the  F ir s t N ational bank, P res id en t Jam es
B. Forgan  says of Chicago C learing H ouse exam inations: 
“You are  doubtless all aw are th a t the  exam ination  of 
banks under c learing  house au tho rity  w as first inaugu­
ra ted  in  Chicago. W e determ ined  to  know for ourselves 
the  ac tua l condition of all the  banks associated  together 
in the c learing  house. T he first th in g  to do w as to get a 
com petent m an to undertake  the  work. We w ere very 
fo rtuna te  in discovering th e  rig h t k ind of man. We did 
not ham per him  w ith  any hard  and fa s t ru les or a rb i­
tra ry  instructions. W e sim ply adopted the  policy th a t he 
w ith sufficient a ss is tan ts  should m ake exam inations of 
th e  bank  and rep o rt on the conditions found by him  in 
full detail to th e  d irectors of each bank  exam ined. H is

They are  g rea tly  assisted  by them  in keeping  them selves 
posted on the  condition of th e ir  banks and they  readily  
co-operate w ith  the  C learing H ouse C om m ittee in the  cor­
rection  or elim ination  of any th ing  open to  criticism .

“Our m ethods insu re  th e  s tirr in g  up and elim ination  of 
the  sed im ent w hich is liable to accum ulate  in th e  banks. 
I am  in the  hab it of classify ing bank  asse ts  in  dairy 
term s, such as cream , sw eet milk, skim  m ilk, sour m ilk 
and sedim ent. In the  bank as in the  dairy  the  sedim ent 
falls to  the  bottom  w here i t  rem ains out of sigh t and 
out of mind un less constan t v igilance is exercised  in its 
elim ination. If a b an k ’s m anagem ent is bad, pers isten tly  
skim m ing off the  cream  and failing  to properly  dispose 
of th e  sedim ent, its asse ts  w ill g radually  becom e per­
m eated  w ith the  sour m ilk and sed im en t re su ltin g  in a 
pu trid  m ass of sour curds only fit for the  dump pile of a 
receiversh ip . C learing house exam ination  tends to the  
health fu l conservation  of the sw eet m ilk and cream  and 
to the elim ination  of the  sour m ilk and sed im ent.”

rep o rts  to  th e  d irec to rs are  ju s t such as com peten t ac­
coun tan ts would m ake w ere they  em ployed by the  di­
rec to rs to  m ake exam inations. In  th is w ay each bank | 
has the  advantage of having an exam ination  by a com­
pe ten t exam iner m ade expressly  fo r th e  d irec to rs of the 
bank.

“B esides th is the exam iner m akes a general rep o rt to 
the  clearing  house com m ittee on the  conditions found by 
him  draw ing special a tten tio n  to any depreciated  assets, 
any irreg u la ritie s  or any th ing  in  th e  in s titu tio n  open to 
serious criticism . In  the  even t of conditions being suffi­
ciently  bad to  w a rran t it  the  com m ittee has the  r ig h t to 
a perusal of th e  detailed  rep o rt m ade to th e  directors, a 
copy of w hich th e  exam iner keeps in  his own files. On 
th e  basis of th is  general report, if th e re  is any th ing  to 
critic ise  the  com m ittee gets in to  touch w ith the  d irec to rs 
of the  bank  through  its  p res iden t and in as diplom atic a 
w ay as possible has all m a tte rs  open to critic ism  sa tis ­
factorily  explained or corrected .

“Each bank  is still requ ired  to send to th e  com m ittee 
a copy of th e  rep o rts  m ade to th e  governm ent on the 
call of the C om ptroller of th e  C urrency or th e  s ta te  audi­
to r as th e  case m ay be. T hese a re  tak en  up and con­
sidered  by th e  c learing  house com m ittee from  the  stan d ­
poin t of the  la s t exam ination  m ade to i t  by the  clearing­
house exam iner. T he com m ittee m ay decline to pass such 
s ta tem en ts  as sa tisfac to ry  un til a ll m a tte rs  criticized in 
the  exam iner’s rep o rt a re  show n to have been corrected  
or provided for.

“The ru le  th a t  guides th e  com m ittee is a sim ple one 
and is applied w ithou t fear or favor to  all banks alike.
I t requ ires th a t  th e  s ta tem en ts  of th e  banks as published 
and as rendered  to th e  c learing  house m ust divulge th e ir 
tru e  condition, w hich m eans th a t th e ir  a sse ts  a t a fa ir 
and reasonable  valuation  will offset th e ir liab ilities in­
cluding th e ir  capita l, surp lus and undivided profits.

“The g rea t advantage of th e  clearing  house exam ina­
tion  is th a t its  com m ittee is composed of local bankers 
who are  posted  on local cred its  and are  fam iliar w ith or 
can easily  a scerta in  the  value of local securities. Gov­
ernm en t au thorities, e ith er na tional or s ta te , have no 
pow er to in te rfe re  o therw ise th an  by critic ism  un til con­
ditions become so bad th a t th e  capital of a bank  is m a­
teria lly  im paired  or its  insolvency questioned. The c lea r­
ing house, hav ing  au th o rity  to discontinue clearing  house 
privileges to  any bank  whose condition for any reason 
w hatever is no t sa tisfac to ry  to its  com m ittee, has a lever­
age th a t as a  ru le  checks its  m em bers up before con­
ditions become serious w ith any of them . T here are  
about sixty banks connected w ith the  association  and the  
exam iner can only get round them  once a year. Of 
course, m a tte rs  m ay go very  fa r w rong in a year, but 
w here it  is deemed necessary  special exam inations can 
be m ade a t sh o rte r in tervals.

“Such are  the m ethods adopted by the Chicago C lear­
ing H ouse association . T hey have w orked out so far 
w ith  unqualified success. T here has been n e ith e r friction 
nor unp leasan tness. B ank d irec to rs realize  th e  g rea t bene­
fits derived and a re  unstin ted  in th e ir  p ra ise  of them .

Hughitt Leaves Presidency.
Chicago, Oct. 25.—A t the annual m eeting  of the Chi­

cago & N orthw estern  R ailroad com pany la s t w eek, M ar­
vin H ughitt, p res iden t since 1887, re tire d  from  th a t of­
fice, and W illiam  A. G ardner, vice p res id en t of the  com­
pany in charge  of operation, w as elec ted  to  succeed him. 
Mr. H ugh itt w as m ade chairm an of the board of directors. 
In  Mr. G ardner the  offices of p res id en t of th e  Chicago & 
N orthw estern  and Chicago, St. Paul, M inneapolis & Omaha 
are now united, and he s tands as the  executive head of a 
system  em bracing  9,189 m iles. H e has been p res iden t 
since 1907 of th e  la tte r  com pany, w hich is controlled by 
the  N orthw estern .

Mr. H u gh itt becam e seventy  years old on A ugust 9 
last, a fte r  a  continuous service of th irty -e igh t years w ith 
th e  N orthw este rn  road. In his new post as chairm an  of 
th e  board th e  official announcem ent s ta te s  he w ill have 
“com prehensive au tho rity  over th e  adm in is tra tion  of the  
affairs of th e  com pany in all d epartm en ts .”

O ther changes in the  N orthw estern  official staff w ere: 
T he election of Sam uel A. Lynfie as vice p res iden t to suc­
ceed E. E. O sborn of New York, who re tired  from  the 
com pany’s service on account of ill h ealth , and the  fol­
lowing appo in tm en ts: R ichard  H. A ishton, now general 
m anager, to be vice p res id en t in  charge of operation  and 
m aintenance. W illiam  D. C antillon, now ass is tan t gen­
era l m anager, to be genera l m anager. W illis E. Morse, 
now genera l superin tenden t, to be a ss is ta n t genera l m an­
ager. Sam uel G. S trick land  to be genera l superin tenden t 
of lines east of the  M issouri river, except the  M innesota 
and South D akota divisions. C hester T. Dike to be gen­
eral su p erin ten d en t of the  M innesota and South D akota 
divisions. The new appoin tm ents w ill be effective No­
vem ber 1. Mr. Lynde form erly  was general a tto rney  for 
the  N orthw estern . John  D. Caldwell w as re-elected secre­
ta ry  and R. H. W illiam s treasu rer.

At the  stockho lders’ m eeting  th e  re tir in g  d irectors, 
M arvin H ughitt, F ran k  W ork, Jam es Stillm an, Oliver 
Ames and Zenas Crane, w ere re-elected. Mr. G ardner was 
elected  a d irec to r for one year, to serve out the  unexpired 
term  of H am ilton  McK. Twombly, deceased. The stock­
holders ratified  th e  purchase of tw o sm all p roprie ta ry  
lines, th e  Lee C ounty railw ay and the  Sioux City, D akota 
& N orthw estern  railw ay.

T R A C T I O N  L I N E S  T O  B E  S O L D .
Chicago, Oct. 25.—Judge G rosscup has issued the  fo r­

m al o rder for th e  foreclosure sale of the  Consolidated 
T raction  com pany’s p roperties. The sale w ill probably oc­
cur th is w eek although the  date  has no t been fixed posi­
tively. In all probability  the  Chicago R ailw ays com pany 
will be the  only b idder for the p roperties, and i t  will be 
bought in by them  under th e  reorganization  plan. No 
p ro test has been made by the  a tto rneys for Mrs. A delaide
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Capital $20,000,000 OF CHICAGO Surplus and Undivided Profits $9,500,000

GEORGE M. REYNOLDS, P resident 
RALPH VAN VECHTEN, Vice President
ALEXANDER ROBERTSON, Vice President
HERMAN WALDECK, Vice President
JOHN C. CRAFT, Vice President
JAMES R. CHAPMAN, Vice President
WILLIAM T. BRUCKNER, Vice President

WILLIAM G. SCHROEDER, 
NATHANIEL R. LOSCH, 
FRANK H. ELMORE, 
HARVEY C. VERNON, 
GEORGE B. SMITH, 
WILBER HAl'TERY,
H. ERSKINE SMITH,

EDWARD S. LACEY, Chairman of Advisory Committee
Secretary 

Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier

JOHN R. WASHBURN, 
RALPH C. WILSON, 
WILSON W. LAMPERT, 
DAN NORMAN,
FRANK L. SHEPARD,

Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 

Auditor
H. LAWTON, Manager Foreign Departm ent

Continental and Commercial T rust & Savings Bank
CaDitai $3,000,000 The capital stock  of th is  b an k  is ow ned by th e  stockholders  of the  Con- Surplus $500,000

y  ’ ’ tin e n ta l an d  C om m ercial N ational B ank  of Chicago.

Y erkes aga in s t th e  issuance  of an o rder for th e  sale.
I t is rum ored in La Salle S tree t th a t  p lans have been 

perfec ted  in New Y ork w hereby the  Chicago railw ays will 
obtain a c lear title  to th e  p ropertie s and a t th e  sam e tim e 
will se ttle  th e  litiga tion  th a t is now pending, so th a t 
w ith in  th e  period allow ed by th e  ordinance (four m onths) 
the  com pany will be able to  fulfill all of th e  obligations 
w hich th e  ord inance has placed upon it.

T he bid of the- Chicago R ailw ays com pany will be in 
accordance w ith  th e  reo rgan iza tion  p lan adopted la s t 
July, and bonds of tw o kinds, reh ab ilita tio n  and incom e, 
will be issued in  paym ent of th e  various claim s. If no 
se ttlem en t is m ade w ith the  Y erkes e s ta te  in  th e  m ean­
tim e, and if Judge C utting  does no t au thorize E xecutor 
Owsley to tu rn  over th e  Y erkes bonds and receive new 
bonds a t 50 cen ts on th e  dollar in  re tu rn  fo r them , the  
sale, i t  is said, w ill be held anyhow, and w hen the  decree 
of sale has once been en tered  th e  p ropertie s will be 
tu rn ed  over to th e  railw ays com pany free from  liens and 
incum brances.

In th a t  even t th e  holders of th e  Y erkes bonds w ill 
have to  look to th e  railw ays com pany for th e  se ttlem en t 
of th e ir  claim s under the  con ten tion  th a t  the  com pany as­
sum ed th e  obligation to pay the  principal and in te re s t on 
those bonds w hen it  pu rchased  th e  asse ts  of th e  Chicago 
U nion T raction  com pany as a  going business.

All of th e  p rincipals in th e  Chicago R ailw ays and Con­
solidated  com panies a re  still in New York, w here they  
have been for nearly  a w eek, and the  application  for an 
order for the  advertis ing  of the  foreclosure sale w as m ade 
by rep resen ta tiv e  W. W. Gurley.

T R E A S U R Y  C U T S  D O W N  E X P E N S E S .
Chicago, Oct. 25.—The U nited  S ta te s  has in s titu ted  a 

new  era  of expense reduction  by o rdering  currency  tu rned  
in  a t sub -treasu ries fo r redem ption  to be handled  a t the  
place of its  recep tion  in s tead  of being forw arded to W ash­
ington by express for counting.

N ot only a re  th e  express charges elim inated , th e  gov­
ern m en t tak in g  advantage of its  postal serv ice for th e  
tran s itio n  of the  m utila ted  m oney a t a  sav ing  of $1.10 a 
$1,000, b u t th e  in s ta lla tion  of m achinery  a t  sub -treasuries 
fo r cu ttin g  th e  currency  is being installed . A t Chicago, 
fo r in stance , th e  m utila ted  m oney re tu rn ed  for redem p­
tion  w ill be counted h ere  by th e  em ployees of th e  sub­
treasu ry . T hen  i t  w ill be cu t in  two lengthw ays, each half 
packed in sep a ra te  bundles and one half sen t by reg istered  
m ail on one day and th e  o ther half the  day following, 
w hich will p rev en t connivance and the  p asting  toge ther 
of th e  divided halves, w ith  th e  u ltim ate  end of passing  
th e  cancelled m oney on the public a t th e  expense of the  
governm ent.

T his operation  is expected to  dispense w ith  th e  serv ­
ices of 170 governm en t em ployees in th e  tre a su ry  d ep a rt­
m en t w hose sole business w as hand ling  m utila ted  cu r­
rency  re tu rn ed  from  th e  various sub-treasu ries for re ­
dem ption.

So fa r as the  bank ing  conpm m ity is concerned, th e re  
w ill be no economy. How m uch th e  governm ent will 
save is a problem  th a t has no t been solved, as the  opera­
tions have no t been begun ow ing to delays experienced in 
in sta lling  th e  m achinery  fo r cu tting  the  currency.

N E W  P R E S I D E N T  O F  D E T R O I T ,  M I N N . ,  B A N K .
S. Y. W eiser, fo rm erly  cash ier of the  F irs t N ational 

bank  of C asselton, N. D., has been elected  p res id en t of 
th e  F ir s t N ational bank  of D etro it, Minn., and will assum e 
active charge.

E. T. KONSBERG & CO.
Municipal Corporation and Railroad Bonds.

IN V E S T M E N T S
W rite  fo r o u r specia l c ircu la r on
from  4ÿo to 6% in v estm en ts  No. B718. ,«v..

240 L aS alle  S tree t, C H I C A G O

We are now located in our new home in 
the Lumber Exchange building. You 

are invited to call and inspect our 
handsome, new banking 

room.

Minnesota National Bank
MINNEAPOLIS

C a p ita l R e s o u r c e s
$ 2 0 0 ,0 0 0 .0 0  $ 1 ,5 0 0 ,0 0 0 .0 0

O F F IC E R S .
A . D. C L A R K E , P r e s id e n t  
F . L . W IL L IA M S , V ic e  P r e s id e n t  
J . D . U T E N D O R F E R , S e c r e ta r y  
I. F .  C O T T O N , C a s h ie r  
C. I. W E L C H , A s s i s ta n t  C a s h ie r

X  I  f  a re  n a tu ra lly  in te res ted  in  h av in g  y o u r out-
Y  (  I I  I of-town item s hand led  in  as d irec t a m an n e r as 
■ possible, and  a t the  m inim um  of expense.

The

N ational C ity Bank
OF CHICAGO

U N IT E D  S T A T E S  

D E P O S I T O R Y

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

is p rep a red  to m eet y o u r view s in  th is  m a tte r and  solicits 
correspondence  w ith  a view  to  bu sin 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 
H. E. OTTE,. Vice President A. W. MORTON, Assistant Cashier
F. A. CRANDALL, Vice President R. U. LANSING, Mgr. Bond Dept.

Capital $1,500,000 

Surplus 300,000

MUNICIPAL, SCHOOL AND PUBLIC SERVICE CORPORATION BONDS
F u r n is h in g  S a fe  In v e s tm e n ts

For Banks, Institu tions, and P riva te  Investors.
C orrespondence Inv ited

171 LaSalle St., H. T . HOLTZ & CO.  CHICAGO
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T H E  S T A T E  O F  T R A D E .

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

Some im p o rtan t changes w ere m ade in the official staff 
of the  F ir s t N ational bank, M inneapolis, on O ctober 27. A. 
A. C rane, a vice p res iden t of the N orthw este rn  N ational,

w as elec ted  as a  vice p res id en t of th e  F irs t N ational. 
George F. Orde, for several years cash ier of the  F irs t 
N ational, w as elected vice p residen t, as w as also D. W. 
M ackerchar, who has been connected w ith  th e  bank  tw en­
ty-four years. H. A. W illoughby, a ss is tan t cashier, w as 
elec ted  cashier. C. T. Jaffray  is th e  rank ing  vice p res i­
den t and F. M. P rince, th e  presiden t.

Mr. C rane w as offered th e  position  w ithout previous 
know ledge on h is p a rt of the  contem plated  changes a t the  
F ir s t N ational. Mr. C rane cam e to M inneapolis in  1887 
and w as associated  w ith th e  F lour City N ational until 
abou t fifteen years ago, w hen he becam e a ss is tan t cash ier 
of th e  N ational B ank of Comm erce. He was advanced to 
cash ier and th en  to vice p residen t, a position he held 
w hen the  bank  w as absorbed by the N orthw estern  N a­
tional, tw o years ago. H e w en t to the la tte r  bank  as a 
vice p residen t. In association  w ork Mr. C rane has been 
active. F or one te rm  he w as p res iden t of th e  M innesota 
B ankers association , and for six years chairm an  of the 
executive council. F o r tw o years he served as tre a su re r 
of the  A m erican B ankers association  and for th ree  years 
w as on the  executive council.

Mr. Orde cam e to M inneapolis m ore th an  five years 
ago from  Chicago and h as  since th a t tim e served as 
cash ier of th e  F irs t N ational. Mr. M ackerchar is one of 
th e  w ell-known of M inneapolis bank  officers, having a 
service of nearly  tw enty-five years in  one bank to his 
record . Mr. W illoughby has been w ith the F irs t N ational 
several years and has been the  second in ran k  as ass is t­
a n t cashier.

A. A. C R A N E .
N e w l y - E l e c t e d  V i c e  P r e s i d e n t  o f  t h e  F i r s t  N a t i o n a l  Ba nk ,  

M i n n e a p o l i s .

New York.—The change to a  m ore vigorous and hope­
ful feeling  in genera l business th a t becam e noticeable a 
few w eeks ago has b rough t th e  solid figures th a t are  in­
dicative of ac tiv ity  and volum e in th e  d is tribu tion  of 
goods to the  point w here the  tren d  is upw ard again. B ank 
c learings outside New York, w hich m ore tru ly  rep resen t 
the  tu rnover of m erchandise  th an  the  city  c learings, which 
contain  a large proportion  of speculative exchanges, show 
su b stan tia l increases again. T here  is a no tab le  im prove­
m en t in th e  New York clearings, due m ostly  to increased 
ac tiv ity  on th e  Stock E xchange, perhaps, b u t undoubtedly 
show ing also som e increase  in m ercan tile  trade , since 
all th e  E a s t seem s now to be p artic ip a tin g  in th e  b e tte r 
feeling. More fre ig h t cars a re  in use. T here is a notable 
decrease in  failures.

To be sure, th e re  have been som e less cheerful th ings. 
Some neighborhoods rep o rt a  sligh t let-up in re ta il trade  
because of w arm  w eather, th a t gave custom ers a little  
longer tim e before buying w in te r garm en ts, coal, etc. The 
tw o big m ercan tile  agencies a re  no t equally optim istic.

H. A.  W I L L O U G B Y .
Cash i e r ,  F i r s t  N a t i o n a l  Ba nk ,  M i n n e a p o l i s ;  A d v a n c e d  f r o m  

A s s i s t a n t  Cash i e r .

G E O R G E  F. O R D E .
V i c e  P re s i d e n t ,  F i r s t  N a t i o n a l  B a nk ,  M i n n e a p o l i s ;  A d ­

v an ced  f r o m  Cash i e r .
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WE OWN AND OFFER

N. W. HALSEY & CO. The Unsold Part of

Bankers $ 1 5 0 , 0 0 0

F irs t  M o r tg a g e  6%
Deal in Government, Municipal, TIMBER BONDS
Railroad and Public Utility Bonds.

Due Serially 1911 to 1917.

Purchases entire issues after care-
ful examination. A sse ts  O ver  $ 8 0 0 ,0 0 0

Act as fiscal agent for Corpora- Value of Stumpage $ 6 6 0 ,0 0 0

tions and Municipalities.
Sinking fund $3.50 per 1000 ft. will

Receive deposits subject to check retire the bonds when about one-third
and allow interest on balances. of timber is cut.

WRITE FOR SPECIAL CIRCULAR.

1 5 2  M o n r o e  S t r e e t , Charles M. Smith & Co.
CHICAGO B A N K E R S

NEW YORK PHILADELPHIA SAN FRANCISCO First National Bank Bldg., C h i c a g o

M I N N E S O T A  G E T S  O N E  P O S T A L  B A N K .
W ashington, Oct. 22.— T he forty-eight tow ns or cities 

in w hich th e  first tr ia l is to  be m ade of the  new postal 
savings banks w ere announced to n igh t by P o stm aste r 
G eneral H itchcock on behalf of the  board of tru s tee s . On 
account of the  lim ited  appropriation , second-class post- 
offices w ere selected , as follows:

B essem er, A la.; Globe, Ariz.; S tu ttg a rt, A rk.; Oroville, 
Cal.; Leadville, Col.; Couer d’A lene, Idaho; Peoria, 111.; 
P rinceton , Ind.; D ecorah, Iowa; P ittsbu rg , K an.; Middles- 
boro, K y .; New Ibera, La.; H oughton, Mich.; Bem idji, 
M inn.; Gulfport, M iss.; C arthage, Mo.; A naconda, Mont.; 
N ebraska  City, Neb.; C arson City, Nev.; R aton, N. M.; 
W ahpeton, N. D.; A shtabula, Ohio; Guymon, Okla.; K la­
m ath  Falls, Ore.; Dubois, Pa.; Deadwood, S. D .; Johnson  
City, T enn.; P o rt A rthur, T exas; Provo, U tah ; Olympia, 
W ash .; G rafton, W. Va.; M anitowoc, W is., and  Laram ie, 
Wyo.

W hile th e  date  for th e  ac tua l opening of th e  postal 
banks a t th ese  cities has no t y e t been definitely fixed, it 
is p rac tica lly  ce rta in  th a t it  will he before the  first of the 
year.

R O S S - D A V I D S O N  B U Y  A N O T H E R  B A N K .
C. H. Ross and C. H. Davidson, Jr ., w ith  h eadquarte rs  

in M inneapolis and who own a contro lling  in te re s t in a 
line of hanks in N orth  D akota, have added to th e ir  hold­
ings by buying a contro lling  in te re s t in th e  N ational Bank 
of D akota, at Dakota, N. D. H. E. B aird, who until th e  
tran sac tio n  w as p res id en t of th e  bank and owned m ost 
of the  stock, is also p res iden t of th e  F ir s t N ational bank 
a t D evils Lake. R. J. D rake, cash ie r of th e  L ako ta  bank, 
w ill go to  D evils L ake to tak e  ac tive  charge of Mr. 
B aird ’s bank  there .

M essrs. R oss and D avidson have for several years 
w anted  a bank  a t L akota, and so w ere quick to take  
advan tage  of the  opportun ity  to  buy th e  bank  w hen it 
w as offered. T hey now own a contro lling  in te re s t in 
seven national and fourteen s ta te  banks in N orth  Da­
kota  and one national bank  in M innesota.

N E W  G A S  W E L L  IN N O R T H  D A K O T A .
Mollali, N. D., Oct. 26.—Mohall has an o ther big gas 

well. On the  Jesse  Pow ell farm , no rth w est of th is  city, 
d rille rs  th is  w eek stru ck  a gas flow th a t to th e  p resen t 
tim e has not been b rough t under control. The p ressu re

is from  200 to 500 pounds of dry gas, m aking th is well 
one of th e  best in th e  U nited  S ta tes, if n o t th e  best.

The K roack well is being used for dom estic purposes, 
but his w a te r well, drilled la ter, broke loose on S aturday  
and for tw enty-four hours it appeared  it  could no t be 
brough t under control.

C rane & O rdw ay’s m an is here and finds th a t  gas 
valves m ust be ordered  by express. The new well is de­
veloping pow er every m om ent and gas experts, called here 
by te lephone and te leg raph , say th ere  is nothing like it 
in the  U nited  S tates.

S O U T H  D A K O T A  B A N K  R E P O R T .
A b s t r a c t  o f r e p o r ts  o f b a n k s  (o th e r  th a n  n a t io n a l )  o f 

S o u th  D a k o ta ,  a t  th e  c lo se  o f b u s in e s s  S e p te m b e r ' 1, 1910, a n d  
c o m p a r is o n  w i th  r e p o r ts  a t  c lo se  o f b u s in e s s  J u n e  30, 1910.

S ep t. 1, 1910. J u n e  30, 1910.
-N u m b e r  o f b a n k s ...............................................  514 501

Resources.
L o a n s  a n d  d is c o u n ts :

O n f i r s t  R . E . m o r t g a g e s . . .  ..................  $7,122,000
O th e rw is e  s e c u re d  .................................   23,315,000
N o t s e c u re d  ...................................................  13,049,000

O v e rd ra f ts  ....................  398,000
S to c k s  a n d  b o n d s . ..........................   214,000
T a x  c e r t i f ic a te s  ...................................................  47,000
O th e r  r e a l  e s t a t e  ...........       324,000
O th e r  p ro p e r ty  ..........................   88,000
E x p e n s e  ......................................   1,072,000
B a n k in g  h o u s e  ......................      1,868,000
F u r n i tu r e  a n d  f ix t u r e s ......................................  822,000
D u e  f ro m  b a n k s  .................    14,599,000
C h e c k s  a n d  d r a f t s  fo r c le a r in g ........... • ■ • • 291,000
C u rre n c y  ...................................................................  1,611,000
G old  ............................................................................  -198.000
S ilv e r  ..........................................................................  376,000
M in o r co in  ............................................................. 29,000
C a s h  i te m s  (n o t  in c lu d e d  in  r e s e r v e ) . . .  99,000

$6,882,000
23.945.000
13.020.000

329.000
176.000

63.000
326.000

56.000
819.000 

1,862,000
734.000

13.070.000
295.000 

1,621,000
474.000
353.000

29.000
83.000

T o ta l  ...............................   $65,830,000
Liabil i t ies.

C a p i ta l  s to c k  ........................................................  $7,251,000
S u rp lu s  .....................................................................  1,236,000
U n d iv id e d  p r o f i t s  ..................................................  1 ,953,000
B ills  p a y a b le  ......... ...-............................................  543,000
N o te s  re d is c o u n te d  ..........................................  235,000
O th e r  l ia b i l i t ie s  ..........................................   70,000
D iv id e n d s  u n p a id  ...............................................  9,000
D e p o s its  s u b je c t  to  c h e c k . . . . ? .....................  24,505,000
S a v in g s  d e p o s i t s  . . . ' ........................................... 1,810,000
C e r tif ie d  c h e c k s  .................................................. 62,000
C a s h ie r ’s c h e c k s  ................................................ 242,000
D u e  o th e r  b a n k s  .................................................  2,862,000
D e m a n d  c e r t i f ic a te s  ......................................  1,965,000
T im e  c e r t i f ic a te s  ...............................................  23,781,000

$64,146,000

$6,946,000
1,226,000
1.657.000

553.000
234.000

64.000
39.000

23.928.000 
Ì , 835,000

52.000
243.000

2.573.000
1.397.000

23.394.000

T o ta l  ...................................................................$65,830,000 $64,146,000
N o te .— H u n d re d s  o m itte d , to ta ls  n o t  c h a n g e d .

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



18 THE COMMERCIAL WEST S aturday , O ctober 29, 1910THE FUTURE OF BONDS.
A d dr e s s  by  E d m u n d  D. F i sh er ,  D e p u t y  C o m p t r o l l e r ,  C i t y

C o n v e n t i o n  at

The fu tu re  of bonds as an inves tm en t is bound up, to 
a g rea te r or lesser ex ten t, w ith  prac tica lly  every ques­
tion which affects financial and in d u stria l activity . I t is 
m an ifestly  im possible, w ithin the  appropria te  lim its of 
an address, to deal in m ore than  a general way w ith 
some of th e  fundam ental causes which produce from  
tim e to tim e m arked  and som etim es v io lent fluctuations 
in th e  value of investm en ts w ith fixed m atu rities, and to j 
point out some of th e  w eaknesses in our genera l m ethods 
of tran sac tin g  business w hich are  responsible for these  
fluctuations.

In te re s t re tu rn s  on the  m ark e t value of ch arac te ris tic  
secu rities during  the  p a s t th ree  decades has undergone 
a m arked  change. T his re tu rn  on ra ilroad  bonds was, in 
1879, 5.90 per cen t.; in 1889, 4.93 per cent.; in 1899, 3.95 
per cent.; w hile in 1909 it  w as on a basis of 4.18 per cent. 
The re tu rn  on high grade m unicipal secu rities during 
th is period has averaged about 1 per cent, low er than  
these  ra te s , except in  th e  la s t decade, w hich has been 
characterized  by a change in th e  genera l m ovem ent of 
bond prices*. I t is quite evident, therefo re , th a t from  
the  broad standpoin t, the  usual law involving in te re s t 
re tu rn s  has p revailed; nam ely, th a t as w ealth  and capita l 
have increased  the in te re s t re tu rn  on invested  capital has 
declined.

Reason for  Decline in Bond Prices.

Econom ists have been endeavoring to ascerta in  the 
chief reasons underly ing  th e  m ore recen t and s ta rtlin g  
change in bond values. The large  increase in the pro­
duction of gold since 1896, th e  ex trao rd inary  increase  in 
com m ercial tran sac tions, the broadening of the  oppor­
tun ities fo r inves tm en t by la rg e r and m ore frequent is­
sues of ra ilroad  and industria l securities, ex travagance 
and the  g rea te r use of luxuries th roughout the  world, 
the m ain tenance of large stand ing  a rm ies,' the  building 
of pow erful navies, the  cap ita l w aste through  th ree  dis­
astrously  expensive w ars, th e  inflation from  the  increase  
of na tional bank no tes in th is  country, the  expansion of 
the scope of savings bank  investm en ts and the  cap ita l 
loss due to th e  San F rancisco  earthquake have all been 
causes fo r the . m arked low ering of bond prices during re­
cen t years.

The abnorm al increase in the  supply of gold, followed 
by h igher com m odity prices, has recen tly  been fre­
quently  ascribed as the  m ain reason for th is change. 
T here is, how ever, a serious question w hether increased 
gold production has been th e  dom inant factor. W hile it 
is probable th a t the  stim ula ting  effect of gold has been a 
con tribu ting  e lem ent in  the increased  ac tiv ity  of the 
w orld’s business, still, the  outlook over a long period of 
years tends to disprove its  quan tita tive  force in m a te ri­
ally affecting prices. Gold production has m ore than  
treb led  in am ount during  the  la s t th ir ty  years, but it is 
very doubtful w hether the  m uch sm aller increase  in com­
m odity p rices during  the sam e period has been  m ainly 
due to th is cause. T he tru th  is th a t gold cannot be 
classed as an ord inary  comm odity. I t is a law unto it­
self. The dem and for it is constan t. I t alw ays has value 
and its  ho lder is quite as frequently  satisfied w ith its 
la ten t w orth  as w ith th e  advantage of its actual use. It 
is there fo re  true  th a t gold in use, e ither in bar or coin 
form  or its equivalent, is the only gold th a t has an in ­
fluence as a com m odity in affecting prices. As th is is an 
inconsiderable  portion  of the  w orld’s store, and as the 
am ounts used are  largely  for reserve  purposes and are 
so employed under definite banking  regulations, it would 
seem  th a t th e  effect of its  use upon comm odity prices is 
inconsiderable in long periods of tim e bu t may be acute 
during the  sh o rt periods.

B usiness is, a fte r  all, only the m echanics of d is tribu ­
tion. It began w ith the barbarian , who seized w hat he 
could to m ain ta in  life. C ivilization now com pels a m an 
to earn  his living by serv ing  o thers. R adical d epartu re  
from  the  princip le tends to unsound business m ethods. 
T here is, of course, the  broad period of tran s itio n  from

o f  N e w  Y o r k ,  a t  t he  A m e r i c a n  B a n k e r s  As so c i a t i on  
Los  Ange l es .

b arbarism  to civilization, passing  th rough  the  various 
phases of. seizure, b a rte r  and exchange. E xchange was 
first based upon sim ple and re s tric ted  m edium s of value, 
w hich gradually  broadened until gold becam e th e  s tand ­
ard. B ut w ith  the  expansion of business ac tiv ity  even 
gold, w ith its  equivalent, the  bank  note, becam e cum ber­
som e as a genera l m edium  of exchange and w as sup­
p lan ted  by the  check, the d ra f t and bill of exchange—all 
expressive of the  confidence betw een m an and m an and 
th e  close touch betw een the banking  system  and the 
business world. T his really  m eans th a t c red it is fast 
becom ing the  chief m edium  of exchange, w ith  gold for re ­
serve purposes and for the  ad ju s tm en t of dom estic and 
in te rn a tio n a l balances.

As th e  m om entum  of a period of business ac tiv ity  de­
velops .credit expands and u ltim ately  w orks into a condi­
tion of inflation which tem porarily  deprecia tes the p u r­
chasing pow er of th e  unit, nam ely, the  do llar; w ith a 
re su lta n t increase  in com m odity prices. Then, a fte r  the 
crisis of inflation is reached, th e  reverse  process tak es 
place, cred it autom atically  con trac ts and gold quietly  re ­
tire s  to its  position as a la ten t ra th e r th an  an  active 
force, giving the business world a period of needed rest. 
The m easure of inflation w hich rem ains a fte r  such a 
period continues to be a force in m ain ta in ing  a h igher 
level of prices until the  cred it on which i t  is based has 
been liquidated. F or instance, th e  volum e of liquida 
tion w as m uch g rea te r a fte r  the panic of 1903 than a fte r 
th a t  of 1907, w ith th e  re su lt th a t the  am ount of capital 
re leased  for investm ent in the  form er period was larger 
th an  the  am ount th a t  has been released  since 1907. As 
a consequence, th e  average level of bond values has not 
yet recovered. The am ount of gold, or its  equivalent, 
th a t rem ains continually  in ac tive  circulation , or in ac­
tive reserve  form, in excess of the  norm al increase  re ­
quired by a grow ing population is the only gold th a t  can 
perm anen tly  effect prices. Any increase  in cred it caused 
by the  grow th of the  deposits of banking  institu tions, 
w hich are  required  by law to keep m inim um  reserves, 
tends also to inflate prices. The decrease of the  average 
reserve  in th is  country  during recen t years from  tw enty  
to about tw elve per cent, ind icates a s trong  tendency 
to such inflation. It is evident, therefo re , th a t gold m ust 
be given a not too im portan t place as a cause, both in 
the increase in com m odity prices, and the  in te rre la ted  
depreciation  of bonds as investm en ts w ith fixed m a tu ri­
ties.

Th e  C o u n try ’s Grow th .
The grow th of th is country, and its  consequent in­

crease in im portance am ong the  nations of the  w orld in 
its  financial and com m ercial re la tions, has em phasized 
som e of the defects th a t  have long been in h e ren t in both 
our banking  and business m ethods, and which have also 
tended to depreciate  bond values. An unsound currency  
has placed us a t a g rea t d isadvan tage  in our re la tions 
w ith o th e r countries, especially  during tim es of re ad ju s t­
m en t follow ing periods of undue business inflation. E u­
ropean financiers, w ith th e ir ability  to ra ise  m oney a t all 
tim es th rough  th e  m edium  of w ell-established centralized  
banks, have been enabled to absorb m uch of our capital 
in tim es of business s tress , w hen we a re  help less through  
lack of sim ilar facilities. They sell to us w hen our 
prices are  high and buy from  us w hen our prices are  low.

T he expansion of business in th e  la s t years of the  old 
cen tu ry  and during  the  first five years of the  new, large­
ly induced by the  grow th of cap ita l during  the  several 
years of economy follow ing the  panic of 1893 w as coinci­
den t w ith th e  new  tariffs and th e  organization  of pow er­
ful corporations w hich extended control in the  various in­
d ustries  to a  previously unheard  of degree. The public 
fe lt th a t a new era  in business p rosperity  had come. 
A ctive dem and for cap ita l stim ulated  our c red it expan­
sion. New issues of bonds—railroad  and ind u s tria l— 
w ere offered. Real e s ta te  ac tiv ities began to develop, di- 

(C ontinued on Page 35>
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Northwestern National Bank
M I N N E A P O L I S

E s ta b lis h e d  1 8 7 2

Capital $ 3,000,000.00
Surplus 2,000,000.00
Deposits 25,000,000.00

WM. H. DUNWOODY, President
M. B. KOON, Vice President C. W. FARWELL, Assistant Cashier
E. W. DECKER, Vice President R. E.‘MACGREGOR, Assistant Cashier
JOSEPH CHAPMAN, Jr., Vice President E. L. MATTSON, Assistant Cashier 
J. A. LATTA, Vice President A. V. OSTROM, Assistant Cashier
FRANK E. HOLTON, Cashier L. E. WAKEFIELD, Assistant Cashier

A ff i l ia te d  W ith

THE MINNESOTA LOAN & TRUST CO.
Capital and Surplus $1,100,000.00

T H E  S A F ETH E BANKERS ENDORSE
It is.

The S tandard A dop ted  by the 
Bankers' A ssocia tions o f  M in­
nesota , W isconsin , N orth  and  
South D akota .

The contracts were entered into after a test was 
given the safe by the secretaries of the several 
associations, wherein 56!4 ounces of Nitro-Glycerine 
was used during a period covering three hours and 

fifteen minutes. The test assumed the proportions of Mob Violence and the safe could not be 
forced open or injured in any way. IT PROVED ABSOLUTELY BURGLAR PROOF.

The Ely-Norris Safe Company in their con­
tract with above Associations insures protection 
against loss from Burglary by a SURETY BOND.

For Photographs and description of test and further information, write

L O U IS  F. D O W  CO.
SAINT PAUL Distributors MINNEAPOLIS
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20 THE COMMERCIAL WEST Saturday, October 29, 1910THE FUTURE OF SILVER.
( J a m e s  S. H . U m s te d , in  F in a n c ia l  A m e ric a .)

F or the  la s t e igh t or n ine m onths the price of bar sil­
ver has  show n g rea te r s tab ility  th an  in m any years. 
M oreover, it  has ranged  a t a slightly  h igher level than  in 
1909 and probably averaged  for th e  period b e tte r  th an  the 
to ta l average of th e  tvhole year 1908 as given by the  well 
know n London bullion brokers, P ixley & Abell. The im ­
provem ent has tak en  place in  the  face of an increased  
output, especially  significant because of the  resu lts  of the  
rapid rise  in th e  la s t few years of the  g rea t new C ana­
d ian  field of Cobalt, w here production  costs are  extrem ely  
low. T he principal reason  for the advance in price has 
been  th e  p rosperity  in th e  F a r  E a s t and the  re su ltan t de­
m and for th e  w hite m etal to se ttle  th e  trad e  balance due 
th a t  region—chiefly India.

A little  over a y ear ago a friend  asked the w rite r to 
look in to  the  facts as th en  affecting th e  position and 
prom ise of the  silver m arke ts . T here existed a w ide­
sp read  apprehension, particu la rly  in England, th a t  th e  
quick expansion of the  production of C anada would re ­
su lt in a v is ita tion  of fresh  depression in th is comm odity. 
In  a genera l w ay I had been cognizant of th e  fac t th a t  
th e re  w ere m any elem ents w hich offset th e  effect of the 
new supplies from  O ntario, b u t a careful and com prehen­
sive study  of the  situa tion  m ore than  confirm ed th is un­
derstand ing . The re su lts  of my w ork w ere embodied in a 
b rochure en titled  “The S ilver S itua tion ,” copyrighted and 
published by the  O tisse M ining Co. in June 1909. Since 
th en  th ere  have  been  m any ups and downs in individual 
p roperties in the  C anadian silver m ining d is tric ts , bu t the  
aggregate  production  has continued to increase. N ever­
the less, the  conclusions reached  and the  argum ents offered 
by th e  w rite r a t th a t tim e have been verified and vindi­
cated  to so com plete an  ex ten t th a t he m ay be pardoned 
for re fe rence  to the  fact, especially  as the influences which 
w ere responsible for th e  rise  in silver th a t s ta rted  near 
th e  close of la s t year are  still in force and, in som e re ­
spects, have been s treng thened  by the  developm ents of 
1910.

C obalt’s rapid  rise  w as charged by m any persons a year 
ago w ith responsib ility  fo r the sharp  decline in silver 
p rices in 1908. If any doubt existed  th a t th is  w as a 
fallacious conclusion it  should be dispelled by considera­
tion of th is y ea r’s advance in value in spite of steady  ex­
pansion in th e  O ntario  output. T h a t ou tpu t in 1909 
reached  about 12 per cent, of the  w orld 's p roduction—25,- 
128,590 fine ounces out of a w orld’s to ta l estim ated  by the
LTnited  S ta tes D irector of the M int a t 213,849,000 ounces.
The rem arkab le  grow th of the Cobalt cam p is-ind ica ted  in
th e  annexed tab le :

Y e ar . T o n s  O re. S ilv e r  O unces . V a lu e .
1904 .................. ................ 158 206,875 .$111,887
1905 .................. ................ 2,114 2,451,356 1,360,503
1906 .................. 5,401,766 3,667,551
1907 .................. ................14.7SS 10,023,311 6,155,341
1908 .................. 19,437,875 9,133,378
1909 .................. ................31,009 25,128,590 12,941,978

I t  w as nearly  a year before our D irector of the  M int
w as able to give out his final com pilations of the  d a ta
collected on the  w orld’s silver yield in 1908. The am ount
was 203,186,370 ounces, as com pared w ith  a p re lim inary
estim ate  of 183,798,053. The follow ing tab le  gives the
w orld’s silver ou tpu t in fine ounces, toge ther w ith the
h ighest and low est p rices of b a r silver in London for th e
la s t 10 y ears :

L o n d o n  p ric e , d. E x t r e m e
F in e  o u n c es . H ig h . L o w . f lu c tu a tio n .

1S99 ................ ................167,224,243 28% 26% 2%
1900 ................ ................172,838,873 30 3-16 27 3 3-16
1901 ................ ................173,011,283 29 9-16 24 15-16 4%
1902 ................ ................162,763,483 26% 21 11-16 4 7-16
1903 ................ ................167,689,192 28% 21 11-16 6 13-16
1904 ................ ................164,195,266 28 9-16 24 7-16 4%
1905 ................ ................172,317,688 30 5-16 25 13-16 4%
1906 ............... ................165,382,372 33% 29 4%
1907 ................ ................185,014,623 32 7-16 24 3-16 •8%
1908 ................ ................203,186,370 27 22 g
1909* ............. ................213,849,000 24% 23 1-16 1 13-16
191 Of ............. 25% 23 3-16 2 7-16

* E s t im a te d  b y  d i r e c to r  o f th e  m in t .  fR a n g e  fo r  f i r s t  7 
m o n th s  o f 1910.

A b e tte r  idea of th e  im provem ent in the silver m ark e t 
as com pared w ith 1909 will be obtained by se ttin g  th e

high and low London price side by side for the  2 years, 
so fa r  as we can go in  1910:

1910. 1909.
— H ig h —

1910.

J a n u a r y  .........................24 3-16 243/« 24
F e b r u a r y  ...................... 24% 24% 23 5-16
M a rc h  ............................. 24 3-16 23% 23 3-16
A p ril ............................... 24 15-16 24 7-16 24
M ay  ..................................24 15-16 24% 24%
J u n e  ..................................24% 24% 24%
J u ly  ..................................25% 23% 24%

-L o w -
1909.

23 3-16 
23 5-16 
23 1-16 
23%
24%
23 15-16 
23%

L ast y ear silver stead ily  declined from  Ju ly , influenced 
by fea r of C obalt’s overproduction, un til it. reached  23 
1-1 Gd. in October, from  w hich po in t it ra llied  to 24 5-16 in 
D ecem ber. Its  r is ing  tendency  w as in te rru p ted  seriously 
bu t once th is year, and th a t  w as n ear the end of February , 
w hen th e  Ind ian  governm ent increased  its  im port duty on 
silver from  5 per cent, to 4 annas an ounce, about equiv­
a len t to  ra is in g  th e  tax  11 per cent., from  5 per cent, to 16 
per cent. A b reak  of 9-16d. took place in London on F eb ru ­
ary  25, w hen the  change w as announced, and in New Y ork 
th e re  w as a fall of 114c per ounce. The ex trem e decline 
in F eb ruary  w as from  24% to 23 5-16d.; in M arch 23 3-16d. 
w as reached, b u t i t  soon becam e evident th a t  im ports of 
the  w hite m eta l in to  Ind ia  w ere no t to be seriously  
checked, and before th e  close of M arch the  price passed 
24d. and has stayed  above th a t figure up to  th e  date of 
w riting. The fac t th a t  th is  action  of th e  Ind ian  govern­
m ent—purely  a rb itra ry  and tak en  solely w ith a view to 
increase  its  revenue—had  an  adverse influence for only 
so sh o rt a  tim e ind icates how trem endously  po ten tia l the  
B ritish  D ependency had becom e as a “bull” factor.

T he U nited S tates, so far as its  foreign trad e  is con­
cerned, has had no benefit from  th e  appreciation  of sil­
ver in th e  la s t year. F o r the  12 m onths ended June  30 
la s t the  excess of our exports of silver over im ports w as 
$10,069,667, com pared w ith  a  like excess of $11,727,982 in 
th e  preceding year. T his is one of several fea tu res  of the  
m ovem ent of th e  n a tio n ’s in te rn a tio n a l trad e  balance 
which have no t y e t been  explained econom ically to the 
en tire  sa tisfac tion  of studen ts  of affairs. B ut we m ay de­
duce from  th e  p a rticu la r phenom enon re fe rred  to th a t  if 
th ere  is sound reason  for looking for a still fu r th e r rise  
in  the  w hite m etal, due to the  depletion  of stocks abroad, 
th e re  is a g re a t benefit to  come to us la te r  on. And in 
connection w ith  th is  point i t  is in te res tin g  to note th e  re ­
la tion  of A m erican production  of silver to grow th of pop­
ulation  as likely  to  be disclosed by th e  resu lts  of th e  1910 
census. The 1900 census placed the  population of th e  
United S ta tes  a t 76,303,387 and th e  y ea r’s silver ou tpu t of 
th is country  w as 57,726,945 ounces, or 76-100 of an  ounce 
per capita. The incom plete figures of the  1910 census 
place our population a t  95,000,000 exclusive of our te r r i­
to ria l possessions, and th e  y e a r’s silver production, 
m ay roughly  be estim ated  as likely to reach  54,000,000 
ounces, or only 56-100 of an  ounce per capita. The U nited 
S ta te s  is runn ing  behind in  its  silver ou tpu t and th e  in­
crease  in  production  show n by the  w orld’s to ta l is de­
rived from  Mexico, Canada, and sca tte red  sources e lse­
w here. T ak ing  th e  estim ated  figures for 1909 and com­
paring  them  w ith  the  so-called ac tua l figures of 1900, we 
find these  re la tiv e  changes in th e  origin of the  w orld’s 
new supply of the  w hite m etal:

P r o d u c t io n  ozs. 
U n ite d  S ta te s  . . .
M ex ico  ....................
A u s t r a l i a  ................
A ll o th e r s  ...........
W o r ld ’s  t o ta l  . . .  
T o ta l  v a lu e  . . . .

1909 e s t.
. 53,849,000

75.000. 000
17.000. 000
68 .000 . 000

213,849,000
£20,344,576

1900 a c t .  
57,647,000 
57,437,808 
13,340,263 
44,413,802 

172,838,873 
£21,106,451

W hen one review s the  w ide fluctuations th a t  have  a t­
tended  th e  course of silver in  decades gone by, i t  is cer­
ta in ly  a suggestion  w orth  considering from  th e  view point 
of in te llec tua l specu lation  w hether we m ay not in the nex t 
few  years en te r upon a period of renew ed violent changes. 
T he first g rea t crash  in th e  price of silver in th e  la s t ha lf 
cen tu ry  followed th e  dem onetization  of th e  m etal by G er­
m any in 4873—a m easu re  clearly  d ic ta ted  by political con­
sidera tions—a step  w hich the  G erm ans, tr iu m p h an t over 
th e  second Napoleonic E m pire  and its  successor Republic, 
took in th e  hope of crush ing  F rance , the leade r of the  
double-standard nations, th rough  econom ic w arfa re  as she 
had been crushed tem porarily  by T eutonic arm s in 1870-71.

(C o n c lu d e d  in  n e x t  is s u e ,)
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THE SECURITY NATIONAL BANK
OF MINNEAPOLIS

Invites your  Reserve  Account

CAPITAL - - $ 1,000,000
SURPLUS (earned) 1,750,000
DEPOSITS - - 18,000,000

M ANGANESE STEEL SAFE COM PANY
M anufacturers ofMOB AND BURGLAR-PROOF SAFES AND VAULTS

New York City

H I G H E S T  AWARDS and 
GOLD MEDALS, at the
Paris World’s Fair, 1900
Pan-American Ex p o s i t i o n ,  

Buffalo, 1901
Charleston, S. C., Exposition, 

1902

“ Th e  Sa f e  to  Tr u s t ”

Factory:
Plainfield, N. J.

H I G H E S T  AWARDS and 
GOLD MEDALS, at the

St. Louis Exposition, 1904

Portland Exposition, 1905

Jamestown Exposition, 1907

MITCHELL SALE CO.
D istributors

209 Fifth Street, South, - - MINNEAPOLIS, MINN.

A ls o

VAULT DOORS, DEPOSIT BOXES, STEEL FILING EQUIPMENT, Etc.
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If all th e  publicity  and com m ercial clubs of the  s ta te  

w ere as active in  th e ir  w ork as th e  W ilkin County (M in­
neso ta) P ublic ity  club, and if th e re  w ere a s ta te  dep a rt­
m en t w ith the  sam e am ount of energy and a  correspond­
ing am ount of m oney to use for advertising , M innesota 
would soon be th e  b es t advertised  s ta te  in  th e  Union. 
T he W ilkin County P ublic ity  club w as “organized to pro­
m ote th e  leg itim ate  in te re s ts  of, and to te ll th e  tru th  
about, W ilkin  county .” And to do th is i t  h as an exec­
u tive com m ittee composed of tw enty-four farm ers, tw o rea l 
e s ta te  dealers, four bankers and one county  official. T he 
club has had p rin ted  a  booklet descrip tive  of th e  ag ricu l­
tu ra l advan tages of th e  county, illu s tra ted  from  photo­
graphs of farm  scenes, and has had  thousands of th e  books 
d is tribu ted  th roughou t Iowa, Illinois and W isconsin, w ith  a 
view, of course, of a ttra c tin g  fa rm ers to th e  cheaper lands 
of w este rn  M innesota. T he follow ing m a tte r  on W ilkin 
county  is tak en  from  th e  booklet:

T h is  c o u n ty  o c cu p ie s  o n e  o f th e  m o s t  a d v a n ta g e o u s  p o s it io n s  
in  th e  e n t i r e  s t a t e ,  b e in g  lo c a te d  o n  th e  e x t r e m e  w e s te r n  b o r ­
d e r  a n d  e x a c t ly  in  th e  c e n t e r  f ro m  n o r th  to  s o u th , a n d  
is  th e  n a tu r a l  g a te w a y  in to  th e  R e d  R iv e r  v a lle y , u n e q u a l le d  
fo r  a g r ic u l tu r a l  p u rp o s e s  b y  a n y  d i s t r i c t  in  th e  c iv iliz e d  w o rld , 
a n d  w h o s e  re s o u rc e s  a n d  d e v e lo p m e n ts  a r e  a s  y e t  in  t h e i r  in ­
fa n c y . ^

I t  h a s  a n  a v e r a g e  w id th  o f e ig h te e n  m ile s  f ro m  e a s t  to  w e s t  
a n d  f o r ty - tw o  m ile s  f ro m  n o r th  to  s o u th . T h e  B o is  d e s  S io u x  
a n d  R e d  r iv e r  fo rm in g  i t s  w e s te r n  b o u n d a ry , a n d  t h e  R a b b i t  
a n d  O t te r ta i l  r iv e rs ,  a n d  D o ra n , W h is k e y  a n d  D e e rh o rn  c re e k s  
d r a in in g  f ro m  e a s t  to  w e s t,  fo rm  a  n a tu r a l  a n d  p e r m a n e n t  
s y s te m  o f d ra in a g e .

T h e  a r e a  o f th e  c o u n ty  is  480,664 a c re s ,  o f w h ic h  476,387 is 
la n d  a n d  4,277 w a te r ,  o r  le s s  th a n  1 p e r  c e n t , o f w a s te  la n d . 
T h e s e  f ig u re s  a r e  t a k e n  f ro m  th e  U n ite d  S ta te s  g o v e rn m e n t  fie ld  
n o te s  a t  th e  t im e  of s u rv e y , b u t  w i th  o u r  e x c e lle n t s y s te m  of 
d r,a in ag e  n o w  in  o p e ra tio n , th e  w a s te  la n d  is  r e d u c e d  to  o n e -  
t e n t h  o f 1 p e r  c e n t .

T h e  a l t i tu d e  o f th e  c o u n ty  r a n g e s  f ro m  1,185 f e e t  a b o v e  s e a  
le v e l on  th e  e a s t  to  957 f e e t  o n  th e  w e s t,  a n d  f ro m  1,000 on  th e  
s o u th  to  920 on  th e  n o r th .

T h e  so il is  th e  f in e s t  in  th e  w o rld , b e in g  a  b la c k  lo a m  o r 
v e g e ta b le  m o u ld , r a n g in g  f ro m  fo u r  to  e ig h te e n  in c h e s  deep , 
w i th  a  fine  c la y  su b so il.  T w e n ty  c o n s e c u tiv e  c ro p s  o f w h e a t  
h a v e  b e e n  t a k e n  f ro m  a  s in g le  t r a c t  w i th o u t  a  th in g  h a y in g  
b e e n  d o n e  to  th e  la n d  d u r in g  t h a t  p e rio d , s a v e  p lo w in g . A  
r e fe re n c e  to  th e  M in n e s o ta  G eo lo g ica l a n d  N a tu r a l  H is to r y  S u r ­
v e y  o f M in n e s o ta ,  v o lu m e  6, g iv e s  a  c o m p le te  a n d  s c ie n tif ic  
a n a ly s is  o f th e  e n t i r e  fo rm a tio n , o f th e  c o u n ty , w h ic h  s h o w s  i t  
to  be c o m p o se d  o f a  g la c ia l  d r i f t ,  o f v e ry  fine  t e x tu r e ,  r ic h  in  
m in e ra l  a n d  v e g e ta b le  m a t te r s ,  a n d  w i th  th e  p ro p e r  c ro p  r o t a ­
tio n , p r a c t ic a l ly  in d e s t ru c t ib le .

T h e  w a te r  o b ta in a b le  is  o f th e  a r t e s i a n  q u a l i ty ,  a n d  flo w in g  
w e lls  a b o u n d , a f fo rd in g  s p le n d id  w a te r  fo r  d o m e s t ic  u s e s  a n d  
r e n d e r in g  d a i ry in g  a n d  k in d re d  h u s b a n d r y  a  p le a s u re  a s  w e ll 
a s  p ro f ita b le .  T h e  r a in f a l l  h a s  a lw a y s  b e e n  s u f f ic ie n t  to  in s u re  
c ro p s , a n d  w i th  th e  s y s te m  o f  d ra in a g e  n o w  in  o p e ra t io n  n o t 
th e  l e a s t  a n x ie ty  n e e d  be h a d  f ro m  a  la c k  o f m o is tu re  o r  f ro m  
a  s u rp lu s  th e re o f .

T h e  p o p u la t io n  in  1905 w a s  9,279, o f w h ic h  7,301 w e re  n a t iv e  
b o rn ;  t h e  fo re ig n  p o p u la t io n  w a s  a s  fo llo w s :
G e rm a n y  ......................................................................................................................567
S w e d e n  ................................................................................................................  216
N o rw a y  .................................................................................................. ' ____ " " 6 6 1
G re a t  B r i t a in  a n d  I r e l a n d ..................................................................................286
D e n m a r k  ................................................................................................................... . 46
A u s t r ia  .........................................................................................................! . . . ! ! . !  58
B o h e m ia  .......................................................................................................... ! . ! . '! !  98
O th e rs  .....................................................................................................................  46

U n ite d  S ta te s  r u r a l  f r e e  d e liv e ry  a n d  lo c a l a n d  lo n g  d is ta n c e  
te le p h o n e s  to u c h  n e a r ly  e v e ry  p a r t  o f o u r  c o u n ty  a n d  th r e e  
m u tu a l  fire  in s u r a n c e  c o m p a n ie s  a r e  in  a c t iv e  a n d  s u c c e s s fu l  
o p e ra tio n .

Dra inage .
T h e  n a tu r a l  s lo p e  is  to w a rd  th e  w e s t  a n d  n o r th ,  a v e r a g in g  

f ro m  th r e e  to  five  f e e t  p e r  m ile , a n d  i t  h a s  p ro v e n  to  b e  a  
f a c t  t h a t  th e  d a m a g e  to  g ro w in g  croips d o es  n o t  co m e  fro m  
w a te r  t h a t  fa l ls  on  th e  la n d , b u t  f ro m  th e  o v e rflo w  f ro m  th e  
e a s t  in  t im e s  o f e x c e s s iv e  ra in fa l l s .  W i th  th is  in  v iew , th e  
b o a rd  o f c o u n ty  c o m m is s io n e rs  h a v e  e s ta b l i s h e d  a n d  c o n s t r u c t e d  
a  c o m p le te  c o u n ty  d r a in a g e  s y s te m , c o n s is t in g  o f  o v e r  tw o  h u n ­
d re d  m ile s  o f d ra in a g e  d itc h e s ,  a v e r a g in g  a b o u t  fo u r  f e e t  deep , 
a n d  s ix te e n  f e e t  w id e  o n  to p , w i th  a n  a v e r a g e  fa ll  p e r  m ile  of 
a b o u t  fo u r  fe e t ,  w h ic h  e m p ty  in to  th e  O t te r ta i l  a n d  R e d  r iv e rs .

T h e s e  d i tc h e s  h a v e  b e e n  c o n s t r u c te d  a n d  in  o p e ra t io n  fo r  th e  
p a s t  tw o  y e a r s ,  a n d  h a v e  p ro v e n  to  b e  o f v a s t  b e n e f it  to  th e  
f a r m s  a n d  ro a d s  o f  th e  c o u n ty , a s  th e y  h a v e  e n t i r e ly  e l im in a te d  
th e  o v e rflo w  w a te r  f ro m  th e  h il ls  to  th e  e a s t  o f  u s  a n d  h a v e  
e n a b le d  o u r  f a r m e r s  to  d r a in  a n y  lo w  s p o ts  t h a t  m a y  h a v e  
e x is te d  on  th e i r  la n d , w h e re b y  th e y  n o w  a r e  a b le  to  c u l t iv a te  
e v e ry  a v a i la b le  fo o t o f t h e i r  fa rm .

T h e  fu n d s  fo r  th e  c o n s t r u c t io n  o f  th e s e  d i tc h e s  w e re  o b ta in e d  
f ro m  th e  s t a t e  sch o o l fu n d , a t  a n  a n n u a l  r a t e  o f i n t e r e s t  o f 3 
a n d  4 p e r  c e n t ,  a n d  a r e  p a y a b le  to  th e  s t a t e  in  t e n  a n n u a l

in s ta l lm e n ts ,  m a k in g  a  v e ry  lo w  r a t e  o f i n t e r e s t  a n d  e a s y  
p a y m e n ts ,  a n d  a s  th e  la n d  a d ja c e n t  to  b o th  s id e s  o f  d i tc h e s  is  
a s s e s s e d  a s  to  b e n e f its  re c e iv e d , th e  e n h a n c e d  v a lu e  o f t h e  la n d  
f a r  e x c e e d s  th e  a m o u n t  o f th e  a s s e s s m e n t ,  a n d  th e  d ro w n in g  o u t  
o f  c ro p s  is  a  th in g  o f th e  p a s t .

I n  a d d i t io n  to  th e  a b o v e  d r a in a g e  d i tc h e s  th e r e  a r e  th r e e  
r iv e r s  r u n n in g  a c r o s s  th e  c o u n ty  f ro m  e a s t  to  w e s t ,  a n d  a  r iv e r  
r u n n in g  a lo n g  th e  e n t i r e  w e s te r n  b o u n d a ry ,  b e s id e s  n u m e ro u s  
n a tu r a l  c o u le e s  a n d  c re e k s . In  th e  n o r th  e n d  o f  th e  c o u n ty  w e  
h a v e  th e  B u ffa lo  r iv e r  a n d  D e e r h o rn  c re e k . In  th e  c e n t r a l  p a r t  
th e  O t te r ta i l  r iv e r .  R a b b i t  r iv e r  a n d  W h is k e y  c re e k  a n d  a lo n g  
th e  w e s te r n  b o u n d a ry  th e  B o is  d e s  S io u x  a n d  th e  R e d  R iv e r  of 
th e  N o r th , m a k in g  e x c e lle n t o u t le ts  f o r  d r a in a g e  d itc h e s ,  a n d  
b e in g  in  th e m s e lv e s  n a tu r a l  d ra in s ,  m a k e  W ilk in  c o u n ty  o n e  
o f th e  b e s t  d ra in e d  c o u n tie s  in  th e  n o w  fa m o u s  R ed  R iv e r  
v a lle y .

Railroads and M arke ts .
A s W ilk in  c o u n ty  is  s i t u a t e d  a t  th e  h e a d  o f th e  fa m o u s  R ed  

R iv e r  v a lle y , i t  is  th e  n a tu r a l  g a te w a y  to  th is  f e r t i le  re g io n . 
T h e  p io n e e r  r a i l r o a d  b u ild e rs ,  b e in g  m e n  o f s o u n d  ju d g m e n t  a n d  
k e e n  fo r e s ig h t ,  h a v e  a lw a y s  a im e d  to  p e n e t r a te  th o s e  r e g io n s  
p o s s e s s in g  a  f e r t i le  so il, f a v o ra b le  c l im a tic  c o n d itio n s  a n d  n a t ­
u r a l  re s o u rc e s  b e s t  a d a p te d  fo r  th e  fo u n d in g  o f h a p p y  a n d  p r o s ­
p e ro u s  c o m m u n itie s .

T h e  c o u n ty  is  t r a v e r s e d  b y  th r e e  l in e s  o f  th e  G r e a t  N o r th e r n  
r a ilw a y , th e  m a in  l in e  o f th e  Soo, a  b r a n c h  o f  th e  N o r th e r n  P a ­
cific , w h ile  a  b r a n c h  o f th e  M ilw a u k e e  p a ra l le ls  th e  w e s te rn
b o rd e r  o f th e  c o u n ty .

A  Y e a r ’s Business a t  One Point  Only.
A s a n  in d e x  to  th e  v o lu m e  o f s h ip p in g  b u s in e s s  d o n e  b y  th e  

c i t ie s  a n d  v il la g e s  o f o u r  c o u n ty , w e  a p p e n d  h e r e w i th  th e  v o l­
u m e  fo r  th e  v il la g e  o f R o th s a y ,  f ro m  J a n u a r y  1, 1908, to  J a n u ­
a r y  1, 1909, w h ic h  is  a  v e r y  f a i r ' c o m p a r is o n :
W h e a t  
F la x  . 
O a ts  . 
B a r le y  
H a y  .. 
C a t t le  
H o rs e s  
B u t te r  
C re a m  
E g g s  .

268,800 b u s .
44.000 b u s .
24.000 b u s . ,
18.000 b u s .

. 96 c a r s .

. 39 c a rs .
4 c a r s .  

.114,040 lb s.
14,600 g a llo n s . 

. 1,925 c a s e s .
Diversif ied Farm in g .

T h e  R ed  R iv e r  v a lle y , a t  th e  s o u th e r n  e x t r e m i ty  o f  w h ic h  lie s  
W ilk in  c o u n ty , h a s  lo n g  b e e n  fa m o u s  a s  th e  g r e a t e s t  w h e a t -  
p ro d u c in g  la n d  o n  e a r th .  B u t  th e  f a r m e r s  a r e  a w a k e n in g  to  
th e  f a c t  t h a t  th e r e  is  m o re  m o n e y  in  s to c k  r a i s in g  a n d  d a i r y ­
in g . T h e y  a r e  a c c o rd in g ly  c h a n g in g  o v e r  to  d iv e rs if ie d  fa rm in g ,  
a n d  t h a t  m e a n s  in c re a s e d  p ro s p e r i ty .  T h is  b la c k  v e g e ta b le  
m o u ld  is  p a r t i c u la r ly  a d a p te d  to  th e  g ro w th  o f  ta m e  g r a s s e s  a n d  
v e g e ta b le s ,  a l l  o f  w h ic h  g ro w  lu x u r ia n t ly .  C lo v e r  a n d  t im o th y  
a re  no  lo n g e r  a n  e x p e r im e n t ,  b u t  a r e  s u c c e s s fu l ly  r a is e d  b y  
m a n y  o f o u r  f a r m e r s  w h o  k n o w  w 'h a t th e y  o u g h t  to  p ro d u c e , 
h a v in g  h a d  e x p e r ie n c e  w i th  th e m  in  Io w a  a n d  I ll in o is . T h e  
f a r m e r s  o f W ilk in  c o u n ty  a r e  a d d in g  y e a r ly  to  th e i r  d a i r y  h e rd s  
a n d  c re a m e r ie s  a r e  s p r in g in g  u p  in  th e  v a l le y  l ik e  m a g ic . 
M o d e rn  a n d  w e ll e q u ip p e d  c r e a m e r ie s  a r e  a l r e a d y  in  o p e ra t io n  
a t  B re c k e n r id g e , R o th s a y  a n d  W o lv e r to n , w h ile  m a n y  o th e r s  
a r e  w i th in  e a s y  r e a c h  in  s u r ro u n d in g  c o u n tie s .

F . H . D u n n  c a m e  h e re  f r o m  I ll in o is  a n d  p u r c h a s e d  a  p la c e  
s ix  y e a r s  a g o  in  s e c t io n  18, to w n s h ip  132, r a n g e  46, a n d  is  
e n th u s i a s t i c  o v e r  h is  s u c c e s s  in  r a i s in g  ta m e  g ra s s e s .  H e  so w s  
s o m e  e a c h  y e a r  a n d  c u ts  o v e r  tw o  to n s  o f t h e  f in e s t  t im o th y  
a n d  c lo v e r  h a y  p e r  a c r e ,  b e s id e s  th r e s h in g  th r e e  b u s  o f  c lo v e r  
s e e d  f ro m  e a c h  a c re .  H e  h a s  no  tro u b le  f ro m  w in te r -k i l l in g ,  a s  
t h e  g ro u n d  d o es  n o t  h e a v e  w i th  f r o s t  h e re  a s  i t  d o e s  f a r th e r  
s o u th .

H e n r y  L o rd e m a n n ,  l iv in g  o n  s e c t io n  10, to w n s h ip  133, ra n g e  
47, c a m e  to  W ilk in  c o u n ty  A p ril  17, 1891, f r o m  S te a r n s  c o u n ty , 
M in n e s o ta ,  w i th  p r a c t ic a l l y  n o t  a  s in g le  c e n t  o f  m o n ey , n o r  
c o u ld  h e  s p e a k  a  w o rd  o f  E n g l is h ;  to d a y  h e  o w n s  400- a c r e s  o f 
la n d , $4,000 w o r th  o f b u ild in g s , a s  m u c h  p e r s o n a l  p ro p e r ty ,  a n d  
d o es  n o t  o w e  a  d o lla r . T h e  v a lu e  o f th e  p r o p e r ty  h e  p o s s e s s e s  
h a s  b e e n  d u g  r ig h t  o u t  o f th e  la n d  w h ic h  h e  a n d  h is  fa m ily  
n o w  o ccu p y .

W ill ia m  T s c h a k e r t ,  r e s id in g  o n  s e c t io n  14, to w n s h ip  134, 
r a n g e  48, K e n t ,  M in n ., r a is e d  515 b u s  o f  s h e lle d  c o r n  in  th e  
s e a s o n  o f 1908, f ro m  te n  a c r e s .

J a c o b  G. S m ith  o f B ra n d r u p  to w n s h ip ,  D o ra n  p o s to ff ic e , c a m e  
h e r e  f r o m  Io w a  n in e  y e a r s  ag o , w i th  v e r y  l i t t l e  m e a n s , a n d  no w  
o w n s  4S0 a c r e s  o f la n d , w i th  b u i ld in g s  w o r th  o v e r  $3,000. H e  
w ill g la d ly  a n s w e r  in q u ir ie s  a s  to  h is  s u c c e s s  in  r a i s in g  co rn , 
c lo v e r, t im o th y ,  a n d  a s  to  s to c k  r a i s in g  a n d  d a iry in g .

P . D. B e c k e r  o f  C am p b e ll, M in n ., h a s  m a d e  a  s u c c e s s  of 
m ix e d  f a rm in g .  H e  s p e a k s  in  g lo w in g  te r m s  o f  th e  h e a l th f u l ­
n e s s  o f th e  c l im a te  h e re ,  o f  th e  f e r t i l i t y  o f  th e  so il, a n d  p u r i ty  
an d . a b u n d a n c e  o f w a te r  f ro m  th e  flo w in g  w e lls . H e  s a y s  he 
c a n  r a is e  a s  m u c h  c lo v e r  a n d  t im o th y  h a y  h e re  p e r  a c r e  a s  h e  
e v e r  d id  on  th e  $100 la n d  h e  so ld  in  I ll in o is .

A u g u s t  F . S c h re ib e r ,  r e s id in g  o n  s e c t io n  24, to w n s h ip  132, 
r a n g e  46, s a y s  t h a t  in  1892 h e  b o u g h t  320 a c r e s  o f th e  f a rm  he 
n o w  o w n s  a t  $12 p e r  a c re ,  p a y in g  $500 d o w n  a n d  o n e -h a l f  o f th e  
c ro p  u n t i l  i t  w a s  p a id  fo r . T h e re  w a s  a  s m a l l  s h a c k  on  th e  la n d  
w h e n  p u rc h a s e d .  I n  1894, h e  p u r c h a s e d  80 a c r e s  m o re , a n d  in  
1896, 80 a c r e s  m o re , a n d  in  1898, 90 a c r e s  m o re , a t  t h e  s a m e  
p r ic e  p e r  a c r e .  I n  1903, h e  p u rc h a s e d  240 a c r e s  m o re  a d jo in in g , 
a t  $25 p e r  a c re .  H e  h a s  p a id  e v e r y  c e n t  o f  t h e  p u rc h a s e  p r ic e  
o f th e  s a id  la n d  f ro m  th e  c ro p s  r a is e d  th e r e f r o m ,  s a v e  th e  f i r s t  
$500. H e  h a s  $5,000 w o r th  o f  b u ild in g s , p e r s o n a l  p r o p e r ty  to  

C ontinued  on  Page 34)
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Bankers__
who desire a connection with a strong, progressive 
Bank at Minneapolis, the financial center of the 
Northwest, will find it to their advantage to transact 
their business with the First National Bank ol 
Minneapolis.

Correspondence or a personal interview when 
in Minneapolis invited.

F IR S T  N A T IO N A L  B A N K
MINNEAPOLIS, MINN.

E s ta b lis h e d  in  1 8 6 4 .

Capital, Surplus and Undivided Profits $4,300,000.00

W ere Right.
Before Mr. Craddick’s fifth annual “Bank Ads 

That Bring Business” went to press in Septem­
ber we predicted the demand for this 1911 Service 
would be greater than for any he has issued here­
tofore. We were right. The 1911 Service has 
been out but thirty days and almost half the first 
edition is exhausted. Bankers from Maine to S. F. 
and south to the gulf pronounce it the best they 
have ever been able to secure. If you want to 
know how you can make your bank’s advertis­
ing still better without spending more you should 
ask Mr. Craddick to send his new Service on 
10 days approval. If you are satisfied with his 
work the price is $5. If you are not satisfied you 
cannot buy it—you return it. Better Write to-day. 
Only one bank in a place can secure it.

ADDRESS: g ANK A D V. DEPT.
Com m ercial W est

M IN N E A P O L IS , M IN N .

p m  ADS M r *
BUSINESS

H R CRADDICK
COMMERCIAL WEST 
M I N N  E.^A.P O L I iS

The 1911 serv ice  p resen ts  m any 
new  fea tu res. More th a n  300 ad v er­
tisem ents p rep a red  by  Mr. Craddick; 
le tte r form s, booklets, folders, s ta te ­
m ents, a d ep artm en t of design ing  
and  eng rav ing , trad em ark s , m ono­
gram s. B usiness b u ild in g  sugges­
tions, the  hows, and  w hys and  
w herefores of re ach in g  the  people, 
th e ir  ang le  and  v iew points of b a n k ­
ing; w hat com pels in itia tive; display, 
type  a rrangem en t, ad v ertis in g  space 
and  approp ria tion . A uthen tic  b a n k ­
ing  and  sav ings statistics. G uaranty  
law s. C ourt decisions. P osta l sav ­
ings banks, th e ir  com petitive s tan d ­
ing, how  to m eet it and  num erous 
o th e r facts th a t every  b a n k e r  shou ld  
know  in  o rder to advertise  h is  b ank  
in te lligen tly , effectively.
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listi
■ N a t io n a l  B a n k  <

CHARTERED IN

W isconsin banks, wishing to serve their custom ers 
advantageously in transacting international banking 
business, will find the Foreign Department of this 
Bank most efficient in rendering this service and al= 
ways ready to co=operate with conservative banks.

I he First National Bank of MilwaukeeBANK AD VER TISIN G DEPARTMENT.
E D IT E D  BY H. B. C R A D D IC K .

“ Be f o r e  y o u  are  f i t  t o  g i ve  o r de rs ,  you  m u s t  
be w i l i i n g  to  t a k e  o rders .

“ Th e  l ead er  o f  t h e  o r c h e s t r a  has a l w a y s  been 
a m a n  w h o  has p l ayed second f i dd le . ”

A D V E R T I S I N G .

I know  of no recipe for success in advertising . If I 
did T would keep it m yself. T here  is no m ore a sciencfe 
of advertising  than  th e re  is a science of education. B ut 
o rganizations like the  New York A dvertising  M en’s 
League a ie  w orking in the  r ig h t direction. Co-operation 
and harm onious effort only can produce g rea t re su lts  in 
so complex a s ta te  of society as ours.

A dvertising  is a descrip tion  of a place, a thing, an 
event. All life is advertising . I do not d ifferen tia te  be­
tw een lite ra tu re  and advertising . H erodotus and P lu ­
tarch , who told us so m uch of w hat we know about old 
Greece and Rome, w ere advertising  men.

T here are  o ther big advertising  achievem ents in h is­
tory. T he m an who pu t th a t defiant m essage in the m outh 
of Paul Jones (som ething, by the way, he never said) 
was a  headliner. B ut “ We haven’t begun to light y e t” 
s tands as an ach ievem ent of rea l advertising .

❖  ❖  ^

In w riting  advertisem en ts , don 't be afraid  to le t your­
self get in to  th e  copy. L et a sm ile go into the  ink-bottle, 
if i t  will. In advertising , you are  dealing  w ith very hu­
m an men, and you canno t m istake by le ttin g  your copy 
be hum an. In  w riting  advertisem en ts , I first try  to have 
an  idea , then  I strive  to pu t th a t idea into a form  th a t 
m ay be easily  read. Cut out every superfluous word. 
Make w hat you say in te resting . L ite ra tu re , and th a t 
m eans good advertising , need not be deadly dull.

—The Philistine.

C O N F I D E N C E .

If any banker has ever had any doubts as to the  ad ­
v isab ility  of advertising  his bank le t him rem em ber th a t 
the th i ee essen tia ls  to any sound banking  in s titu tion ,— 
th e  foundation upon which his business m ust re s t,—are 
Confidence, Security  and Service.

S ecurity  and Service are  in the hands of the  banker, 
th e ir  degree of perfection  re s ts  w ith him  and his associ­
ates.

Confidence, on th e  o ther hand, is a s ta te  of mind, a 
re su lt of im pression or K nowledge and so fa r  as the  
b an k ’s success is concerned, it  m ust ex ist in the  minds 
of those people who support the  business.

A dvertising  canno t produce a degree of Security— 
n e ith e r can i t  perfec t the  b an k ’s service. Instead, they 
m ust constitu te  the basis for advertising .

As a m eans of creating , tran sm ittin g  and fostering  
Confidence th ere  are no m eans to th is end except through 
publicity. The bank m ay provide absolute Security , its 
Service m ay be perfec t but until these  facts are  m ade 
public and become common K nowledge, Confidence does 
n o t exist.

Too m any bankers have been slow to reason  th is out. 
T he old defense of “to  advertise  is undignified,” becom es 
ridiculous because, in fact, no bank  has ever been able to

i em ain in existence w ithout publicity  and advertising  is 
noth ing  m ore th an  publicity  intensified.

B ut advertising  has come to  m ean m ore to th e  bank 
th an  m ere genera l publicity. I t has been found th a t it is 
possible to  accom plish m ore th an  the  ex tending  of con­
fidence. The individual m ight have im plicit confidence 
in a bank s security  and service yet fail to m ake use 
of these facilities.

T his is w here bank advertising  has show n such won­
derful p rogress. E ducational copy has tau g h t the  indi­
vidual th e  uses and conveniences of a bank ’s service. It 
has been the  m eans of increasing  the  volum e of business 
in the  com m unity as a  whole by p lacing before th e  peo­
ple the  simplified Knowledge of how business m ay be 
m ost conveniently  tran sac ted . The g re a t volum e of busi­
ness carried  on each day in th is country  is only possible 
through the peifec ted  business m ethods m ade possible by 
our banks.

For any ban k er to h esita te  on th is sub jec t of adver­
tis ing  his bank is a big m istake. Not only is he “s tand ­
ing in his own lig h t’ but he is also a re s tra in t upon the  
business in  his locality.

C O U R T E S Y  A S  A  B U S I N E S S  A S S E T .

T h a t bank w hich boasts of a perfec t service to cus­
tom ers m ust give especial a tten tio n  to those tw o qualities 
w ithou t w hich even an  indifferent service is not possible, 
viz.: P rom ptness and Courtesy.

Of these, C ourtesy is of the  g re a te r im portance. One 
can forgive a w aste of tim e or delays bu t d iscourtesy, 
never.

E lb ert H ubbard  has outlined some first ru les on Cour­
tesy  w hich every business m an from  the  head of the  firm 
to the office boy can d igest w ith profit to  them selves and 
to the  business w hich pays th e ir  salary .

C o u r te s y  S u g g e s tio n s .
Mr. H ubbard  says: To th e  c lerk  who would succeed, I 

say, CULTIVATE CHARM OF MANNER.
Courteous m anners in litt le  th ings a re  an a sse t w orth 

acquiring. W hen a custom er approaches, rise and offer a 
chair. Step aside  and le t the  s to re ’s guest pass first into 
the  e leva to r; these  a re  little  th ings, bu t they  m ake you 
and your w ork finer.

To guy v is ito rs or to give short, sharp , flippant 
answ ers, even to  stupid or im pudent people, is a g rea t 
m istake. M eet rudeness w ith unfailing  patience and po­
liteness and see how m uch b e tte r  'you feel.

Your prom ise to a custom er is your em ployer’s prom ­
ise. A broken  prom ise alw ays h u rts ; and it shows weak- 
pess in th e  ch a rac te r of a business organization, ju s t as 
unre liab ility  does in an  individual.

M ost inaccuracies com e from  no t really  listen ing  to 
w hat is said, o r not really  seeing w hat you pu t down. 
The chew ing of gum, tobacco, o r paper as a jaw  exer­
ciser should be elim inated. The w orld is now pronounc­
ing them  vulgar, unbusinesslike, useless and silly. Keep 
ahead of your em ployer and of the board of health  in th is 
thing.

H aving prom ised to  obtain goods or inform ation, or to 
deliver goods by a certa in  tim e, do not. s ta r t  th e  th ing  
a-going and tru s t  to luck for the  rest. Do your own part
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T H E  B A N K  O F >
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PHILADELPH
C A P IT A L  ______________________ $1,000.000.00
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U N D IV ID E D  P R O F I T S ___________________  349,000.00
D F P O S IT S  ___________________________ 14,000,000.00
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n s , In d iv id u a ls  a n d  C o rp o ra tio n s .

in full, and then  follow up to know th a t th e  re s t is mov­
ing on schedule tim e. R em em ber th a t  the th ing  specially  
prom ised and of special im portance needs w atching. “Ac­
c id en ts” and life’s various “h in d ran ces” get a fte r  ju s t 
those th ings w ith a keen  scent.

If yonr business is to w ait on custom ers, be carefu l of 
your d ress and appearance. Do your m anicuring before 
you reach  the  store. A tooth  brush  is a good investm ent. 
A salesm an w ith a bad b rea th  is dear a t any price. L et 
your d ress be quiet, n ea t and not too fashionable . To 
have a p rosperous appearance helps you inw ardly  and 
helps the  business.

Give each custom er your whole a tten tion , and give 
ju s t as considera te  a tten tio n  to a little  buyer as a b ig  one.

If asked for inform ation, be sure  you have it before 
you give it. Do no t assum e th a t the location or fac t is so 
now because you once though t it so.

Don’t  m isd irect. Make your d irections so clear th a t 
they will be a rea l help.

T here  are  houses know n by courteous telephoning. 
T elephone courtesy  is a big thing, as courtesy  alw ays is. 
Loss of tem per gains nothing.

T he less you requ ire  looking a fte r the  m ore able you 
are  to stand  alone and to  com plete your tasks. The 
g rea te r th e  rew ard. T hen if you canno t only do your 
work, bu t also in te lligen tly  and effectively d irec t th e  ef­
fo rts  of o thers, your rew ard  is in exact ratio .

And the  m ore people you d irect, and the  h igher the  in­
te lligence you can righ tly  lend, the m ore valuable is your 
life.

The m ost precious possession in life is good health . 
E a t m oderately , b rea the  deeply, exercise outdoors, and 
get e igh t hou rs’ sleep.

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

C apital $1,000,000

Surp lus and P ro fits  (earned) $1,955,000

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

A c co u n ts  o f B anks and  B an k e rs  fro m  th e  M iddle W e s t 
E specially  So lic ited  on  m o s t F av o rab le  T e rm sKNAUTH, NACHOD & KUHNE

Bankers
N E W  Y O R K  L E IP Z IG , G E R M A N Y

M ake a rran g em en ts  w ith  B anks and  B ankers en ab ling  
them  to issue, over th e ir  ow n s ignatu re , Checks on  all 
Com m ercial poin ts of E urope and  the  O rient.

L etters  of C redit in  P ounds S terling , M arks, F ran cs  and  
D ollars.

T rav e le rs ’ Checks in  co nven ien t denom inations, availab le  
everyw here .

Check form s and  all s ta tio n ery  free  of ch arg e .

C o llec tio n s In v e s tm e n t S ecu rities

AND CULTIVATE CHARM OF MANNER AS A BUSI­
NESS PROPOSITION.

N E W  C O U N T E R F E I T S  D I S C O V E R E D .

W ashington, Oct. 19.—Two new national bank note 
coun terfeits, one $10, the  o ther $5, have been b rough t to 
the  a tten tio n  of th e  Secret Service B ureau. Both w ere in 
c ircu lation  in  New York. In a w arn ing  c ircu lar th e  fol­
low ing descrip tion  is given.

“New coun terfe it $10 national bank note on the  F irs t 
N ational of Portland , Ore.; series of 1902-1908; check 
le tte r  D; J. W. Lyons, R eg iste r of the  T reasu ry ; C harles 
H. T rea t, T reasu re r of the U nited  S ta te s; ch a rte r  num ber 
1553; bank  num ber 2525; tre a su re r  num ber M929984; por­
t r a i t  of W illiam  M cKinley.

“T his coun terfe it is undoubtedly the  work of the  sam e 
person or persons who c ircu lated  the  P asadena, Cal., n a ­
tional bank note, described in c ircu lar No. 312, the  F irs t 
N ational Bank of W illiam sport note described in c ircu lar 
No. 313. and the  E lcen tro  N ational bank note, described 
in c ircu lar No. 314, as the w orkm anship  is identical.

“New coun terfeit $5 national bank note on the  Me­
chanics & M etals' N ational B ank of the City of New Y ork: 
series of 1902-1908; check le tte r  C; W. T. Vernon, R egis­
tr a r  of the  T reasu ry ; Lee McClung, T reasu re r of the 
U nited  S ta te s ; ch a rte r  num ber, 1250; bank num ber 3927; 
tre a su ry  num ber U124911; p o rtra it of B enjam in H arrison.

“T his coun te rfe it is p rin ted  from  engraved p la tes on 
board paper of good quality, red and blue ink lines being- 
used to  im itate  the  silk fiber of the  genuine paper. The 
specim en a t hand is such a ligh t p rin t th a t i t  has a 
w ashed appearance. T here  a re  m any discrepancies in the 
coun te rfe it.”

B R O K E R S  U N D E R  P R I V A T E  B A N K E R S  A C T .

Albany, Oct. 20.— A ttorney-G eneral O’M alley today ad­
vised th e  S ta te  C ontroller th a t th e  p riva te  banking act 
passed by the  las t leg isla tu re  applies to stock brokers 
who are  engaged in the  business of receiv ing  deposits of 
m oney from th e ir  custom ers as well as the  business of 
pu rchasing  and selling stock. He also su sta in s the  ru l­
ing  of th e  con tro ller th a t m oney deposited by custom ers 
w ith  stock  b rokers as m arg ins for the  fu tu re  purchase 
of stock, or to be used in speculation in the  fu tu re  m ust 
be regarded  as deposits.

H. W . STONE, P re s ’t W. II. 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 CounselWestern Mortgage Securities Co.
5% and 6% D ebenture B onds

S e c u r e d  b y  F i r s t  M o r t g a g e s

On Im proved  R eal E sta te  

215 Andrus Building, Minneapolis, Minnesota

A pprecia tive  Intelligent Service  
rendered to e a c h  and e v e r y  
custom er indiscrim inately , is 
the basis on which w e solicit 
your business.

Scandinavian 
American National Bank

MINNEAPOLIS

Capital - - - $500,000.00
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DUDLEY A. TYNG & CO.
184 LaSalle St., CHICAGO

Specia lists in Unlisted Stocks
W e w ill fu rn ish  you  b id  o r asked p rice  fo r any  stock 

th a t  has a m a rk e t va lue .

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

W e  B uy , S e l l  a n d  Q u o te  
A l l  C h icago  S e c u r i tie s

B ank F loo r, 238-40 L aS a lle  S tree t, C H IC A G O

T H E  C O M P T R O L L E R ’S C R E D I T  B U R E A U  P L A N .
Chicago, Oct. 24.—The W ashington  corresponden t of 

the  T ribune w rites: C om ptroller of th e  C urrency M urray 
will p u t in to  operation  th is w eek his c red it bureau  plan  
th e  opera tion  of w hich is expected to fo resta ll dis­
honest borrow ing from  national banks. He has a r ­
ranged for the  collection of inform ation  from  national and 
s ta te  banks concern ing  the  opera tions of borrow ers w hose 
to ta l line of paper exceeds th e ir  asse ts  and also concern­
ing the  operations of d ishonest b rokers who float these 
obligations.

T he com ptro ller m ade public today the  re su lts  of a 
m eeting  on O ctober 19 of the  new cred it bu reau  w hich is 
composed of B ank E xam iners F ran k  L. N orris, C harles 
A. H anna, E. F. R oreback and Sam uel M. M ann. Mr. 
R oreback is in  charge of inspection  in the  Chicago 
d is tric t.

“E very  exam iner in  the  system  h e rea fte r  will be di­
rec ted  to keep for his own use a com plete file of all large 
and ex tended borrow ers in his d is tric t, from w hich lists 
w ill be sen t to  the  office of the  com ptroller for sum m ariz­
ing ,” says Mr. M urray in his sta tem en t.

“I t w as recom m ended th a t  th e  com ptro ller requ ire  reg ­
u la r annual m eetings of several d is tric t chairm en  to ex­
change in form ation  as to the  cred it ra tin g  and responsib ili­
ty  of those borrow ers whose nam es m ight be found on pa­
per in m ore th an  one of the  genera l d is tric ts , and reg a rd ­
ing whom it m ight be deem ed advisable to com pare notes.

“It is confidently expected th a t it  will m ake it  ex­
trem ely  hazardous for a d ishonest individual, firm, or cor­
poration  seek ing  to borrow  from  national banks. The 
know ledge th a t a hundred  or m ore m en a re  keeping a 
constan t check on th e ir  borrow ings will m ake it difficult 
to conceal th e ir  tru e  condition.”

T he com ptro ller w ishes i t  understood th a t these  lists 
are  as en tire ly  confidential betw een him  and exam iners 
as a re  th e ir  rep o rts  of exam inations, and th a t under no 
c ircum stances will any inform ation  em braced th e re in  be 
given out by him.

A  “ P H Y S I C A L  V A L U A T I O N ”  C A S E .
New York.—So m uch discussion has been given to 

the  physical valuation  of ra ilroads in connection w ith  the  
program  for th e  governm ental regulation  of ra ilroad  ra te s  
and ra ilroad  capitalization , th a t  som eth ing  m ore than  
passing  in te re s t a ttach es to  th e  fac t th a t  the  Chaplin 
com m ittee of W abash P ittsb u rg  T erm inal bondholders has 
obtained a “physical va luation” of th a t  p roperty  from  a 
receiver of th e  road  w ith a view to de te rm in ing  how 
m uch of value is behind th e ir  bonds irrespective  of such 
value as m ay a ttach  to  the  s tra teg ica l position 
occupied by the W abash P ittsb u rg  T erm inal railw ay. 
T he la tte r , a fte r  g rea t opposition and th e  ex­
pend itu re  of a g rea t m any m illions, obtained an en trance  
to th e  coveted traffic cen tre  of th e  P ittsb u rg  d is tric t. 
M any of the  bondholders have contended th a t if th e  ra il­
road w ere d ism antled  and sold for scrap  and the  rea l es­
ta te  converted in to  cash  they  would realize  m ore th an  
the  estim ate  of th e  p resen t value of th e  p roperty  placed 
upon it  by in te re s ts  friendly  to th e  old m anagem ent of 
th e  p roperty . T he p resen t “physical va luation” of the  
p roperty  underly ing  the  bonds, a fte r allow ing for all obli­
gations to w hich th e  first m ortgage bonds a re  subject, in­
cluding certa in  disputed  claim s, am ounts, according to 
th e  estim ate  m ade for the  com m ittee, to about $20,000,000, 
o r tw o-thirds t.he face value of the  ou ts tand ing  first m ort­
gage bonds. In th is estim ate  the  property  of the  coal 
com pany owned by th e  W abash P ittsb u rg  has a  value of

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

o t th e  C h ic ag o  S to c k  E x c h a n g e , q u o te  l i s te d  s e c u r i t ie s  a s  fo l­
lo w s  o n  O c to b e r  24:

A u r ., E lg in  & C h i. R . R. 5 s ................
C h ic ag o  B o a rd  o f T r a d e  4 s ................
C h ic a g o  P n e u m a t ic  T o o ls  5 s ..............
C hi. R w y s . 1 s t  m tg .  5 s .............................
C h i. R w y s . con . m tg . 5s A ................
C h i. R w y s . con . m tg . 4s A ................
C hi. R w y s . con . m tg . 4s B ......................
C hi. R w y s . con . m tg .  4s C ......................
C hi. R w y s . 5 y r .  co ll. 6 s ...........................
C hi. R w y s. 5 y r .  f u n d in g  6 s ................
C hi. C ity  R y . 1 s t  m tg .  5 s ....................
C h i. C i ty  R y . 1 s t  m tg . 5 s ......................
C h i. A u d ito r iu m  1 s t  m tg . 5 s . . . .........
C hi. A u d ito r iu m  c o n s , g o ld  5 s ...........
C hi. E d is o n  1 s t  m tg . g o ld  5 s ................
C h i. G as  L . & C o k e  Co. 5 s ................
C h i. T e le p h o n e  5s .................... ’.................
C hi. & M il. E lec . R y . Co. 5 s .............
C ice ro  G. Co. r e f ’d  g e n . m tg . 5 s . . . .
C icero  K . Co. 1 s t  m tg . 6 s ....................
C om . E d is o n  1 s t m tg . 6 s ....................
C o m m o n w e a lth  E le c t r i c  5 s ..................
C o n g re ss  H o te l  1 s t m tg . 6 s ................
C o n su m e rs  G as 1 s t  m tg .  5 s ................
C o n g re ss  H o te l  1 s t  m tg . 5 s ................
K . C. R w y . & L . Co. 5 s .........................
K n ic k e r b o c k e r  Ic e  g o ld  5 s . . . . . . . . .
L a k e  S t. E lev . 1 s t m tg . 5 s ..................
L a k e  S t. E lev . in c o m e  5 s ......... .............
M e t. W . S'. E l. R y . 1 s t m tg .  g o ld  4s
M et. e x te n s io n  go ld  4 s .............................
M u tu a l  F u e l G as  Co. 5 s .........................
N o . W e s te r n  E l. R . R . 4 s ....................
N . W ., G. L . & C. Co., con . m tg . 5s 
N . W ., G. L . & C. Co., 1 s t  m tg . 6 s . .
O gden  G as  Co. 5 s ......................................
P a g e  W o v e n  W ire  F e n c e  Co. 5 s . . . .
P .  G. L . & Co. 1 s t co n . 6 s ..................
P . G. L . & C. Co. re fd . g o ld  5 s . . . . .
S. S. E l. R . R . Co. g o ld  4 % s .............
S w if t  & Co. 5 s ...............................................
U n . B o x  B d. & P a p . c o lla t.  6 s ...........
U n io n  E lev . R . R . 5 s ............................. .
U . S. B re w in g  Co. 5 s .............................

B id . A sk e d .
99 y2

.1927 99 ÌÓÓ
. .1931 86 87%

97% 98%

87 90
78 79

93
98 98%

102% 102%
102% 102%

.1929 94% 96
.1942 72 78
.1926 1 0 1 % 101%
.1937 103

102%
.1919 84 88
.1932 90 92
.1922 101% 102%
.1943 101 y8 101%
.1943 100% 101
.1933 106 109
.1936
.1941 95 97
.1913 102%
.1928 100
.1928 75
.1925
.1938 81%
.1939 76 77
.1947
.1911 95 96%
.1928 101%
.1915 ÌÓ3 105
.1945 92% 93

74% 76%
.1943 117 119%
.1947 101 102%
.1924 91% 91
.1914 100%
,1926 57 65
,1945 90
,1910

$12,000,000, although  som e estim ates  m ade for th e  com­
m ittee  place th e  value as high as $15,000,000.

C O R P O R A T I O N  T A X  F E A T U R E S .

New York.—In connection  w ith  th e  collection of the 
corporation  tax , w hich is now under th e  review  by the  
Suprem e Court, a  num ber of in te res tin g  questions have 
developed, one of these  concerning the  liability  of build­
ing and loan  assoc ia tions under th e  law. T he specific 
question  of th e  liability  of such com panies has been ra ised  
in th e  case  of B altim ore ins titu tions, and W ashington has 
advised th e  B altim ore C ollector th a t th e ir  liab ility  can be 
determ ined  by the  application  of a te s t, which is th u s se t 
out in a com m unication to  th e  B altim ore C ollector: “I t
has been held th a t  bu ild ing and loan associations a re  no t 
exem pt if th ey  loan m oney to o thers th an  th e ir  m em bers, 
thus doing a  business sim ilar to th a t  engaged in by 
banks or t ru s t  com panies. I t  isi also held th a t  building 
and loans associations w hich receive sum s of m oney on 
deposit w hich is no t in paym ent of stock, and on which 
the  depositor receives a fixed ra te  of in te re s t regard less 
of the  earn ings of th e  association , a re  conducting  a busi­
ness sim ila r to  a  banking  business, and a re  there fo re  
sub jec t to th e  special excise tax  on corporations and 
should be required  to m ake a re tu rn  show ing th e ir  ne t 
incom e.”

F O R E I G N  I N T E R E S T  IN A M E R I C A N  S E C U R I T I E S .
New York.—W. J. W ollm an, of th e  firm of J. S. Bache 

& Co., who has ju s t re tu rn ed  from  Europe, says th a t  
A m erican securities are  now m ore in favor w ith E uropean  
investo rs th an  ever before. T he A m erican m ark e t is be­
ing  w atched  w ith  the keen est in te re s t by investo rs all 
over Europe.

“E xcept possibly in  G erm any,” he adds, “every move 
in the  m ark e ts  in Europe is dependent upon the  condi­
tion  of th e  A m erican m arket, and m ore in te re s t is taken  
in  our secu rities th an  in any o thers. I t  w as su rp ris ing  to 
me to  see th e  in te re s t th a t w as shown in our m ark e t in 
H olland. The close of the  New York m ark e t is not re ­
ceived in A m sterdam  until about 9 p. m., bu t even a t th a t 
hour hundreds of people often w atch  for the closing prices 
in New York, w hich a re  posted a t the  banks. A few years 
ago i t  w as difficult to ge t quotations on A m erican stocks 
in P aris  un til th e  nex t m orning. Now, soon a fte r  the  close 
of th e  m ark e t in New York the  prices can be had any­
w here in P aris. T hey a re  posted a t all th e  ho tels.”
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Capital
Surplus

$ 6, 000,000  
$ 6,000,000

D epository of the United States, State and City of New Yoi kBANK ST O C K  Q U O TA TIO N S.
M I N N E A P O L I S  S E C U R I T I E S .

Minneapolis  Stock E xchange Quotations.
C alls  T u e s d a y s  an d  

S to c k s .

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

F r id a y s  a t  11:30.
D iv . R a te .

P e t .  B id .
................ 12 280
...............  10

...........  12 350

A sk .
290
280

................ 6 140

................ 8 250

................ 8 160

................ 6 123 Ì3Ò
E a s t  S id e  S t a t e .............‘........................ ...............  6

................ 8
123 130

M e r c h a n ts  & M fg rs . S t a t e ................
S c a n d in a v ia n - A m e r ic a n  N a t ’l. . .

................ 6

................ 12 250
115

................ S 115

................ 6
n o

M in n e a p o lis  T r u s t  C o ......................
M in n e a p o lis  T h r e s h in g  ....................
M in n e a p o lis  S te e l & M ach ., co m . 
M in n e a p o lis  S te e l & M ach , p fd .

.................. 8

.................. 6

.................. ii
.................. 6

n o

10 6 
92 
98

B o n d s.
M in n e a p o lis  G a s  L ig h t  G e n .........
M in n e a p o lis  G en . E l e c t r i c ...........

In t .
.................. 5
.................. 5
.................. 7

B id .

ÌÓ 2 +

A sk .
9 9 +

100

M'., S t. P .  & S t. M. R y ....................
M . S t. R y . & S t. P . C ity  C o n s. . . 
M in n e a p o lis  S t r e e t  R y . C o n . . . .
S t. P .  C i ty  R y . C ab le  C o n s .........
N o r th w e s t e r n  C on. M il l in g .........

.................. 45
.................. 5

..................  5

..................  6
.................. 5

97
103
103
104 

99 +
100

98
105

M in n e s o ta  T r a n s f e r  ......................... .................. 4
..................  5 ' 96 +

S t. P a u l  G a s  L i g h t ...............................................  6 . . .  . . .
C i ty  o f  M in n e a p o lis  ................••..........................  3 +
C ity  o f  M in n e a p o lis ............................................. 4 . . .  4
C ity  o f S t. P a u l ........................................................  4 4

M in n e a p o lis  C h a m b e r  o f C o m m erce  m e m b e rs h ip , $3,200.

ST.  P A U L  S E C U R I T I E S .
T h e  fo llo w in g  q u o ta t io n s  on  S t. P a u l  s e c u r i t ie s  a r e  fu r n is h e d  

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

Stocks.
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  ..................
C a p i ta l  N a t io n a l  ...........................
N a t io n a l  G e rm a n  A m e r ic a n .
S ec o n d  N a t io n a l  ...........................
A m e r ic a n  N a tio n a l  ..................
S c a n d in a v ia n - A m e r ic a n  .........
U n io n  S to c k  Y a rd s  N a t ’l .........
E a s t  S t. P a u l  S t a t e ..................
R a m s e y  C o u n ty  S t a t e .............
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 ......................

D iv .
r a te .12%10%

6%
10%10%
6%

10%
8%10%

B id .
270
206
130
215210
106
200
200
200

T r i - S t a t e  T e le p h o n e  C o., p f d . . .
W e s t  P u b l i s h in g  C o., p f d ..............

Bonds.
M in n e s o ta  T r a n s f e r  R y ., 1 s t  5’s .
M in n e s o ta  T r a n s f e r  R y ., 1 s t 4’s .
S t. C ro ix  P o w e r  Co., 1 s t  5’s .............
S t .  P a u l  G a s  B ig h t  Co., 1 s t 6’s .................. 1915
S t .  P a u l  G a s  L ig h t  Co., 1 s t  cons.
S t. P a u l  G as  L ig h t  C o., g e n ’l. 5’s 
S t. P a u l  U n io n  D e p o t C o., 1 s t 6’s 
S t .  P a u l  U n io n  D e p o t, co n s . 5’s . .
S t. P a u l  U n io n  D e p o t, co n s. 4’s . .

T w in  C ity  R a p id  T r a n s i t  Co., 5’s .  
T w in  C ity  R a p id  T r a n s i t  Co., 5’s .

A sk .
275
220
140
220

ÜÓ

. . 6% 160

. .  5% 107
».. 10% 240 245
. . 7% 91 93
. . 6% 107
M a tu r i ty .
. .  1916 101+2 103

. . .  1916 96 97

. . .  1929 93 + 96
. . 1915 105 107

. . .  1918 106+2 108%

. . .  1944 97 % 98%

. . .  1930 112

. . .  1944

. . .  1944

. . .  1916 77 79
4’s 1931 75 80
. . .  1919 103 104
. . .  1928 104% 105 +
. . .  1937 105% 107
. . .  1926-11 93 + 96

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

F i r s t  N a t io n a l  b a n k ........................................................
A m e r ic a n  E x c h a n g e  N a t io n a l  ...............................
C ity  N a t io n a l  b a n k  ........................................................
S t. L o u is  C o u n ty  S ta te  ...............................................
W e s te r n  S ta te  b a n k  .....................................................
N o r th e r n  N a t io n a l  b a n k  .............................................
D u lu th - S u p e r io r  T r a c t io n  C o .....................................
D u lu th - S u p e r io r  T r a c t io n  Co., p f d .........................
D u lu th  S t. R y ., 1 s t g . 5s 30 M. & N . A ..............
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 .................................................................
G t. N o r th e r n  P o w e r  Co. b o n d s ..................................
A m e r ic a n  C a rb o li te ,  p a r  $1........................................
Z e n i th  F u r n a c e  C o ................................. ..........................

B id . A sk e d .
400
300
130 .
105
140
120

60 70
65 72
96 100

98 100
80

2.85 3.25
85 100

C H I C A G O  B A N K  S T O C K S .
Q u o ta t io n s  fu r n is h e d  b y  D u d le y  A . T y n g  & Co., 184 L a  S a lle

s t r e e t ,  C h icag o , fo r  O c to b e r  24:

» C e n tra l  T r u s t  Co. o f I l l in o is  ..................
C h ic a g o  C ity  b a n k ........... ........................
C h ic ag o  S a v in g s  B a n k  & T r u s t  Co
C o lo n ia l T r u s t  & S a v in g s  ......................
» C o n tin e n ta l  & C o m m e rc ia l ....................
» C o rn  E x c h a n g e  N a t io n a l  ......................
D re x e l S t a t e ......................................................
» D ro v e rs  D e p o s it  N a t io n a l  ....................
D ro v e rs  T r u s t  & S a v in g s  .........................
» F i r s t  N a t io n a l  b a n k  ..................................
F i r s t  N a t io n a l  o f  E n g le w ’ood .............
» F o r t  D e a r b o rn  N a t io n a l  ................
» H ib e rn ia n  B a n k in g  a s s o c ia t io n  . . . .
» Illin o is  T r u s t  & S a v in g s  ......................
K a s p e r  S ta te  b a n k  ......................................
K e n w o o d  T r u s t  & S a v in g s  ....................
L a k e  V ie w  T r u s t  & S a v in g s  ................
» L ive  S to c k  E x c h a n g e  N a t io n a l  .........
» M e rc h a n ts  L o a n  & T r u s t  C o ................
M e tr o p o l i ta n  T r u s t  & S a v in g s  .............
» N a tio n a l B a n k  o f th e  R e p u b lic
» N a tio n a l  C ity  (C h ic a g o ) .........................
» N o r th e rn  T r u s t  Co. b a n k  ....................
O a k  P a r k  T r u s t  & S a v in g s  ..................
» P r a ir ie  S t a t e ...................................................
R a i lw a y  E x c h a n g e ........................... *............
S o u th  C h ic ag o  S a v in g s  .............................
» S ta te  B a n k  o f C h ic ag o  .............................
S t a t e  B a n k  o f  E v a n s to n  .........................
S to c k m a n s  T r u s t  & S a v i n g s ..................
S to c k  Y a rd s  S a v i n g s ....................................
U n io n  B a n k  o f C h i c a g o .............................
U n io n  T r u s t  C o ............. _................................
» W e s te rn  T r u s t  & S a v in g s  ....................
W e s t  S id e  T r u s t  & S a v in g s ....................

B id . A sk e d .
164 166
174 179
144 150
180 185
285 288
416 420
138 142
221 226
177 185
426 430
250
175 iso
212 216
498 504
250
135 140
140 145

235
430 435
119 121
194 198
217 222

318
307 311
250 260
125
142 1.47
340
290 300
115 IIS

212
134 140

. 275 325
145 152
180

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

C h icag o  U n lis te d  S e c u r it 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  

o f th e  C h ic a g 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  o n  O c to b e r  24:

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

( p a r  $10) ...........................................
A m e r ic a n  L u m b e r  Co. ( p a r  $10)
A m e r ic a n  T y p e  F o u n d e rs ,  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 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 r y  P a c k a g e  .............................
D e r in g  C o al C o ......................................
D ia m o n d  R u b b e r  ...............................
G r e a t  W e s te r n  C e rea l, c o m ......................................
G r e a t  W e s te r n  C e rea l, p f d ............................  8
N o r th  S h o re  E le c t r ic  .................................... 4
N o r th w e s t e r n  Y e a s t  ......................................... 12+12
O tis  E le v a to r ,  c o m ...............................................  3
O tis  E le v a to r ,  p f d ...............................................  6
P a rk e ,  D a v is  & Co. ( p a r  $2 5 )........................ 6
R o y a l B a k in g  P o w d e r  ......................................  12
R o y a l B a k in g  P o w d e r ,  p f d ...................   6
U n io n  C a rb id e  .................... I .................................  6

7
4

10

14

U . S. G y p su m , co m . 
U . S. G y p su m , p fd . 
W e s te r n  E le c t r ic  . . S

Chicago Unlisted Bonds.

A m e r ic a n  S te a m s h ip  5s (1920)....................  5
D e r in g  C o a l 5s (1 9 2 5 )..........................................  5
H a r t f o r d  D e p o s i t  6s (1 9 1 2 ).............................  6
H a r t f o r d  D e p o s it  N e w  B ld g s . 5 s ................ 5
I n t e r s t a t e  T e l. & T e l. Co. 5s (1927).........  5
» M ich ig an  S ta te  T e l. 5s (1934)....................  5
N a t io n a l  S a fe  D e p o s it  4s ( s e r i a l ) ................ 4
N o r th  S h o re  E le c t r i c  5 s (1 9 2 2 )..................... 5

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

1
98
41

240
70
60
99+2

250
6

99+4
75

375
46
93
97

198101102
10
75

190

99%
19101+2
98
23
97
98
99%

A sk ed .

3y4 '2102 + 
47 

250 
75 
65101 +

257 
6 + 101 

77

51
96
99+1 

200 
104 +  
103 

13 
77 

205

101%
23

26
99+2

100100%

G EO . B. LA N E ,
C O M M E R C I A L  P A P E R ,

S ecurity  B ank B uild ing , • 
M I N N E A P O L I S ,  M I N N ,
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T he M e r c h a n t s  N a t io n a l  Bank
SAINT PAUL, - - MINNESOTA.

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

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

OFFICERS:
K E N N E T H  C L A R K , P re s id e n t G E O . H. P R IN C E , V ice P re s id en t H . W . P A R K E R , C ash ie r 

H . V A N  V L E C K , A ssis tan t C ash ier R. C. L IL LY , A ssis tan t C ash ier

D IR E C T O R S :

C raw fo rd  L iv in g sto n  T h o m a s  A. M arlow  K en n e th  C lark  W . B. P arso n s L ouis W . Hill
J . M. H an n afo rd  Jam es H. S k in n e r E . N . S aunders V. M. W a tk in s  C harles P. N o y es
L. P. O rd w ay  F ran k  B. K ellogg  C harles H . B igelow  G eo. H . P rin ce  A m brose  G u ite rm anNEW BANKS AN D  C H A N G E S.

M I N N E S O T A .
B o w lu s .— I t  is  ru m o re d  t h a t  a  n e w  b a n k  w ill b e  e s ta b l is h e d  

b y  lo ca l p a r t ie s .
B r ic e ly n .— G eo rg e  S m ith  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 .
D a y to n s  B lu ff .—-W illiam  S a l is b u ry  h a s  b e en  e le c te d  v ice  

p r e s id e n t  of th e  S ta te  b a n k .
B ra n d o n .— I t  is  r e p o r te d  t h a t  G eo rg e  D re x le r  is  to  b e  c a s h ie r  

o f th e  F a r m e r s  & M e r c h a n ts  b a n k .
F a r m in g to n .— C. A. C a r lso n  h a s  b e en  e le c te d  c a s h ie r  o f th e  

S t a t e  b a n k  w h ic h  h a s  r e c e n t ly  b e e n  o rg a n iz e d .
B ra n s o n .— T h e  F a r m e r s  & M e r c h a n ts  S ta te  b a n k  h a s  b e en  

o rg a n iz e d  w i th  a  c a p i ta l  o f  $15,000. A n d re w  U rn e s s is  is  i n t e r ­
e s te d .

L o r e t to .— E . J .  C ra n s to n  is  p re s id e n t ;  R . W . C ra n s to n , v ice  
p r e s id e n t  a n d  E . E . M oore , c a s h ie r  of th e  n ew  S ta te  b a n k . C a p ­
i ta l  $10,000.

G re e n w a ld .— T h e  S ta te  b a n k  h a s  b e en  o rg a n iz e d  w ith  a  c a p i ­
ta l  o f $10,000. J . J .  A h m a n n  o f R ic h m o n d  a n d  th e  U n io n  I n ­
v e s tm e n t  Co. of M in n e a p o lis  a r e  in te r e s te d .

M ap le  P la in .— J o h n  M . H a v e n  a n d  A u s t in  B . M o rse  h a v e  
so ld  th e i r  in t e r e s t s  in  th e  S ta te  b a n k  to  E . J . a n d  R . W . C r a n ­
s to n . A t a  m e e t in g  of th e  d ir e c to r s  E . J .  C ra n s to n  w a s  e le c te d  
p r e s id e n t  to  s u c c e e d  M r. H a v e n ;  R . W . C ra n s to n , v ice  p r e s i ­
d e n t,  to  s u c c e e d  M r. M o rse  a n d  B. O. W a l te r  w a s  e le c te d  c a s h ­
ie r.

B e l le c h e s te r .— T h e  F a r m e r s  S ta te  b a n k  h a s  b e e n  in c o r p o r a t ­
ed  in  th e  n ew  to w n  o f B e l le c h e s te r ,  G o o d h u e  c o u n ty . C h as . 
F . a n d  W . R. S a w y e r  o f G o o d h u e  a n d  C liff W . G re ss  o f C a n ­
n on  F a l ls  a r e  in te r e s te d .  M r. G re ss  is  p re s id e n t  of th e  F i r s t  
N a t io n a l  b a n k  o f G o o d h u e  a n d  c a s h ie r  o f th e  C itiz e n s  S ta te  
b a n k  o f C a n n o n  F a lls .  C h as . F . a n d  W . R. S a w y e r  a r e  v ice  
p r e s id e n t  a n d  c a s h ie r  re s p e c t iv e ly  of th e  F i r s t  N a t io n a l  b a n k  
o f G o odhue .

W I S C O N S I N .
K e w a u n e e .— E f fo r ts  a r e  b e in g  m a d e  to  o rg a n iz e  a  h a n k  w ith  

a  c a p i ta l  o f $40,000.
R ice  L a k e .— H . S'. P e te r s o n  h a s  b e en  e le c te d  v ice  p r e s id e n t  

o f th e  C itiz e n s  S ta te  b a n k .
E a s tm a n .— T h e  S ta te  b a n k  h a s  b e en  o rg a n iz e d  w ith  a  c a p i ta l  

o f $10,000. J o h n  S v a tk e  is  in te r e s te d .
V e sp e r .— A.. Air. G re e n in g  fro m  L e x in g to n . K y .. h a s  o r ­

g a n iz e d  th e  S ta te  b a n k . A  b u ild in g  is b e in g  e re c te d .
C a lu m e t  H a r b o r .—W . H . M ac k e y  of AVest L ib e r ty ,  K y ., is 

to  o p en  a  n ew  b a n k  h e re . A b u ild in g  is  n o w  b e in g  e re c te d .
K n o w le s .— T h e  S ta te  b a n k  h a s  b e e n  in c o r p o r a te d 'w i th  a c a p i ­

ta l  o f $10,000 b y  C h a r le s  D. S m ith , C la ra  A. S m ith  a n d  II. F . 
K re n n .

C u b a .— H . .T. K e t t l e r  h a s  s u c c e e d e d  AVilliam T h o m a s  a s  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  a n d  G eo rg e  R a lp h  is  v ice  p r e s i ­
d e n t  in  p la c e  o f  H . J .  K e t t le r .

S te v e n s  P o in t .— T h e  fo llo w in g  o ff ic e rs  o f th e  W isc o n s in  
S ta te  b a n k  h a v e  b e en  e le c te d : R. H . H a c k e t t ,  p r e s id e n t ;  L . A.
P o m e ro y , v ic e  p r e s id e n t  a n d  G. H. W a r n e r ,  c a s h ie r .

L a d y s m ith .— T h e  S ta te  b a n k  a n d  th e  L a d y s m ith  N a tio n a l 
b a n k  h a v e  c o n s o lid a te d  a n d  w ill b e  c o n d u c te d  u n d e r  th e  n a m e  
o f th e  S ta te  b a n k  w i th  a  c o m b in e d  c a p i ta l  o f o v e r  $300,000.

N O R T H  D A K O T A .

K in d re d .— H . F . B ro w n  lia 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  n ew  b a n k  h e re .

N ew  S a le m .— P e te r  R o th  h a s  b e e n  e le c te d  c a s h ie r  o f th e  
F a r m e r s  & M e r c h a n ts  S ta te  b a n k .

N o m e .— T h eo . T o rb e n s o n , fo r m e r ly  c a s h ie r  o f th e  F i r s t  N a ­
tio n a l b a n k , h a s  so ld  His i n te r e s t  to  B. C. G illan .

D a k o ta .— C. IJ . R o ss  a n d  C. H . D av id so n  h a v e  p u rc h a s e d  th e  
c o n tro ll in g  in t e r e s t  in  th e  N a tio n a l  b a n k  o f D a k o ta .

G a le s b u rg .—E d . Aloe h a s  b e en  e le c te d  c a s h ie r  o f th e  S ta te  
b a n k  b u t  w ill n o t ta k e  u p  h is  d u t ie s  u n t i l  a b o u t  t h e  f i r s t  of 
file  y e a r .

S h ie ld s .— T h e  S ta te  b a n k  is  a  n ew  o rg a n iz a t io n  w ith  a  c a p i ­
ta l  o f $10,000. W . L . B e ld o n  o f Y a te s  a n d  J .  H. H o m e r  of 
A b e rd e e n  a r e  in te r e s te d .

K re m .— T h e  d i r e c to r s  o f th e  F a r m e r s  b a n k  o f M e rc e r  C o u n ­
ty  h a v e  e le c te d  C. S. B a r ro w s , a s s i s t a n t  c a s h ie r .  M r. B a r ro w s  
w a s  fo r m e r ly  a s s i s t a n t  c a s h ie r  o f th e  S ta te  b a n k  o f C h a n d le r , 
M in n .

S O U T H  D A K O T A .
F a r m e r .— I t  is  r e p o r te d  t h a t  J o h n  S c h la n w e i le r  is  in te r e s te d  

in  th e  o rg a n iz a t io n  o f a  b a n k .
Sioux Falls.—The American Exchange bank has applied for

p e rm is s io n  to  c o n v e r t  i t s  n a m e  to  th e  A m e r ic a n  N a t io n a l  h a n k . 
C a p ita !  $100,000.

W is h e k .— H e n ry  K u s le r  h a s  b e en  p ro m o te d  f ro m  a s s i s t a n t  
c a s h ie r  to  c a s h ie r  of th e  F i r s t  S ta te  b a n k .

G len  h a m .— T h e  d i r e c to r s  o f th e  G le n h a m  S ta te  b a n k  m e t  
re c e n t ly  a n d  e le c te d  E . C. H a r r is o n ,  p r e s id e n t  a n d  B. F . H o l­
le n b e ck , v ice  p re s id e n t .

I O W A .
N ew e l! .— J . C. A rv e  h a s  b e en  e le c te d  v ic e  p r e s id e n t  o f th e  

S ta te  b a n k .
C re s to n .— F. N . D o u g h e r ty  is  in te r e s te d  in  th e  o r g a n iz a t io n  

oi a  n ew  b a n k .
C ry s ta l  L a k e .— C. N . B ro n e s  h a s  b e e n  e le c te d  c a s h ie r  of th e  

F a r m e r s  S ta te  b a n k .
B ru n s v i i le .— F r a n k  L e v e rm a n n  h a s  b e en  e le c te d  c a s h ie r  of 

tlie  B a n k  o f B ru n s v ii le .
W e s t  L a f a y e t te .— T h e  P u r d u e 'S t a t e  h a n k  is  a  n e w  o r g a n iz a ­

tio n  c a p i ta l iz e d  a t  $25,000.
S p illv ille .—A. A. N o v a k  h a s  s u c c e e d e d  M rs. C. E . P la u s e r  

a s  c a s h ie r  o f th e  C itiz e n s  b a n k .
V a lley  J u n c t io n .— T h e  t i t l e  o f th e  F i r s t  V a lley  J u n c t io n  S a v ­

in g s  b a n k  h a s  b e e n  c h a n g e d  to  th e  V a lle y  J u n c t io n  S a v in g s  
b a n k .

R a d c lif fe .— T h e  fo llo w in g  o ff ic e rs  o f th e  B a n k  of R ad c lif f  
h a v e  b een  e le c te d : A . N . D ra k e , p r e s id e n t ;  R. B. B a l la rd , v ice
p re s id e n t  a n d  H . H . B ex v o id , c a s h ie r .

V o lg a .— T h e  V o lg a  S a v in g s  b a n k  h a s  b e en  in c o rp o ra te d  w i th  
a  c a p i ta l  o f $15,000. AV. A. S m ith  is  p re s id e n t ,  C. E . S m ith , 
v ic e  p r e s id e n t  a n d  W . A. S m ith , c a s h ie r .

C o n ra d .— E u g e n e  S ta r k  l ia s  re s ig n e d  a s  a s s i s t a n t  te l le r  of 
th e  C e d a r  R a p id s  N a t io n a l  b a n k  o f C e d a r  R a p id s  a n d  lia s  b een  
e le c te d  c a s h ie r  o f th e  C o n ra d  S ta te  b a n k .

A Tassena.— T h e  fo llo w in g  o ff ic e rs  o f th e  M a s s e n a  S a v in g s  
b a n k  w e re  e le c te d  a t  a  r e c e n t  m e e t in g :  G eo rg e  A m u lo , lji .
d e n t:  A. W . S c o tt ,  v ic e  p r e s id e n t  a n d  H . I. J o h n s o n , c a s h ie r .

S to c k p o r t .— A n a p p l ic a t io n  to  o rg a n iz e  lia s  b e en  re c e iv e d  
f ro m  th e  F i r s t  N a t io n a l  b a n k  w ith  a  c a p i ta l  o f $25,000. F . A. 
R y y n a s , J .  B. S te v e r ,  H . E . S m ith , G. F . P a t te r s o n  a n d  R . A. 
W o rk a m a n  a re  in te r e s te d .

U lm e r.— T h e  F a r m e r s  S a v in g s  b a n k  h a s  j u s t  b e en  o rg a n iz e d  
w ith  th e  fo llo w in g  o ff ic e rs : At. AL H e p to n s ta l l ,  p r e s id e n t ;  C. C.
H ill, v ic e  p r e s id e n t  a n d  G. H . T o w n se n d , c a s h ie r .  T h e  c a p i ta l  
is $10,000.

N E B R A S K A .
G re s h a m .— T h e  S ta te  b a n k  h a s  b e en  o rg a n iz e d  w ith  a  c a p i ­

ta l  of $50,000.
H a s t in g s .—R o b t. P . F a c k n e r  lia s  b e en  e le c te d  c a s h ie r  o f th e  

B a n k  o f C o m m e rc e .
A V isner.— H . A. T ie d tk e  lia s  s u c c e e d e d  H e n r y  K in z e l a s  c a s h ­

ie r  o f th e  C itiz e n s  N a tio n a l  b a n k .
S m ith f ie ld .— T h e  F a r m e r s  S ta te  b a n k  w a s  r e c e n t ly  o rg a n iz e d  

b y  E . R. G a rn e r ,  T. S. B r a i th w a i t  a n d  o th e r s  w i th  a  c a p i ta l  
o f $25,000.

S p r in g v ie w .— T h e  F a r m e r s  & M e r c h a n ts  b a n k  h a s  b e e n  o r ­
g a n iz e d  w ith  a  c a p i ta l  o f $20,000 b y  G. H . T h o r le y , C. E . L e a r  
a n d  F o r e s t  L e a r .

H a r r i s o n .— T h e  S to c k m e n s  & F a r m e r s  h a n k  h a s  b e en  o p e n ed

BANK
BURGLARY INSURANCE

Send us a description of your equip­
ment and let us send you rates and a 
sample of our new Bank Burglary Policy.

W e I s s u e  S u r e ty  B o n d s

The Ocean Accident & Guarantee Corp.
HOOD & PENNY, Gen. Agts.

P h o en ix  B uild ing  M inneapolis, M inn.
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T h e  N a t io n a l  B an k  of th e  ]
OF CHICAGO

c o n tin u e s  to  o ffe r to  b an k s  and  b a n k ers  th e  ad v an tag es  o f its facilities, d ev e lo p ed  an d  p e rfec ted  b y  e igh teen
w ith  a c o n sta n tly  g ro w in g  lis t o f c o 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 W . T. FENTON, V ice-P residen t R. M. McKINNEY, C ashier 
THOS. JANSEN, A ss’t  C ashier JAMES M. HURST, A ss’t  C ashier WM. B. LAVINA, A ss’t  C ashier

R e p u b lic
y ears  o f c lo se  p e rso n a l re la tio n s

0 . H. SWAN, A ss’t C ash ier 
W. H. HURLEY, A ss’t  C ashier

fo r  b u s in e s s  w i th  a  c a p i ta l  o f $25,000. A. L . 
d e n t ;  W . F . S h e p h e rd , v ic e  p r e s id e n t  a n d  ES. 
ie r.

O R E G O N .

S c h n u r r  is  p re s i -  
F . P in t iu s ,  c a s h -

H o o d  R iv e r .— E a s te r n  c a p i ta l i s t s  a r e  o rg a n iz in g  th e  A p p le  
G ro w e rs  b a n k , to  b e  a  p r iv a te  c o n ce rn .

G re s h a m .— T h e  B a n k  of G re s h a m  h a s  b e en  in c o rp o ra te d  w ith  
a  c a p i ta l  of $15,000 b y  J .  M. S h o r t ,  E m il K a rd e l l  a n d  o th e rs .  
A  b u ild in g  is  to  b e  e re c te d .

C o rv a llis .— T h e  M o n ro e  S ta te  b a n k  h a s  b e en  o rg a n iz e d  a n d  
th e  fo llo w in g  o ff ic e rs  e le c te d : H . C. H e r ro n ,  p r e s id e n t ;  A. "Wil­
h e lm , v ice  p r e s id e n t  a n d  B. W . H o le m a n , c a s h ie r .

C O L O R A D O .
P u e b lo .— A  b a n k  a n d  t r u s t  c o m p a n y  h a s  b e en  o rg a n iz e d  b y  

G eo rg e  M o L a g a n  a n d  W . A . S a u n d e r s  w i th  a  c a p i ta l  o f $300,- 
000 I t  w ill b e  o p e ra te d  in  c o n n e c tio n  w i th  th e  B a r n d o lla r  S e ­
c u r i ty  Co., w h ic h  M essrs . M c L a g a n  a n d  S a u n d e r s  re c e n t ly  
p u rc h a s e d .

W Y O M I N G .
S h e r id a n .— C. L . C h a p m a n  h a s  s u c c e e d e d  C. S. R o b in so n  a s  

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 .
I D A H O .

E a p w a i .— T h e  fo llo w in g  o ff ic e rs  of th e  S ta te  b a n k  h a v e  b een  
e le c te d : J .  A. S c h u ltz , p r e s id e n t ;  R . C. L a n e , v ic e  p re s id e n t
a n d  L>. A. S tr ic k fo d e n ,  c a s h ie r .

U T A H .
M o n ro e .— T h e  fo llo w in g  o ff ic e rs  o f th e  S ta te  b a n k  h a v e  b e en  

e le c te d : J . H . L o w e , p r e s id e n t ;  J .  C. C u tle r ,  v ic e  p r e s id e n t
a n d  H e b e r  S w in d le , c a s h ie r .

W A S H I N G T O N .
T o f t .— A  n e w  b a n k  h a s  b e e n  o rg a n iz e d  b y  W . H . a n d  R . M. 

P o p e .
W h i te  S a lm o n .— C la u d e  K e e f h a v e n  h a s  b e en  p ro m o te d  fro m  

a s s i s t a n t  c a s h ie r  to  c a s h ie r  o f th e  W h i te  S a lm o n  V a lle y  b a n k .
S p o k a n e .— T h e  G r a n t  A v e n u e  I n v e s tm e n t  Co. h a s  b e e n  in ­

c o rp o ra te d  w i th  a  c a p i ta l  o f $15,000 by  J .  A . A n d e rso n , IT. A. 
S te in k e  a n d  El. H , O ’D a n ie l .

K e n e w ic k .— M rs. C. K l i t te n  h a s  b e e n  e le c te d  c a s h ie r  of th e  
F i r s t  I n t e r n a t io n a l  b a n k . M rs. K l i t t e n  a n d  M r. M . O. K l i t te n  
h o ld  th e  c o n tro ll in g  in t e r e s t  in  th e  b a n k .

B A N K I N G  N O T E S .
P r o c to r ,  M in n .— T h e  S ta te  b a n k  b u ild in g  is  a lm o s t  c o m ­

p le te d .
B e a c h , N . D .—W o rk  on  th e  S ta te  b a n k  b u ild in g  h a s  b e e n  

s ta r te d .
C o tta g e  G rove , O re .— T h e  F i r s t  N a t io n a l  b a n k  is  to  e re c t  

a  n e w  b u ild in g .
D e n m a rk ,  W is .— A  b u r g la r  a la r m  s y s te m  w ill b e  in s ta l le d  by  

th e  S ta te  b a n k .
N a s h u a ,  M o n t.— I t  is  r e p o r te d  t h a t  th e  M ilk  R iv e r  b a n k  is 

to  e r e c t  a ' b u ild in g .
B ra n d o n , M in n .— W o rk  is p ro g r e s s in g  on  th e  e re c t io n  o f th e  

S ta te  b a n k  b u ild in g .
P u la s k i ,  W is .— T h e  S ta te  b a n k  is  e r e c t in g  a  b r ic k  b u ild in g  

w ith  a  s to n e  f ro n t.
W a u p a c a ,  W is .— T h e  F a r m e r s  S ta te  b a n k  is  n o w  o c c u p y in g  

i t s  te m p o r a r y  q u a r te r s .
W in te r s ,  C a l.— T h e  C itiz e n s  b a n k  h a s  p u rc h a s e d  a  s i t e  a n d  

w ill e r e c t  a  n ew  b u ild in g .
V e sp e r .  W is .— A b r ic k  b u i ld in g  is  b e in g  e re c te d  fo r  th e  n e w  

S ta te  b a n k  r e c e n t ly  o rg a n iz e d .
N a m p a , Id a h o .— T h e  c a p i ta l  o f th e  B a n k  of N a m p a  h a s  b e e n  

in c re a s e d  f ro m  $50,000 to- $100,000.
P o r te r s v i l le ,  C a l.— T h e  c a p i ta l  of th e  P io n e e r  b a n k  h a s  

b e e n  in c re a s e d  fro m  $70,000 to  $105,000.
O ttu m w a , Io w a .— T h e  c o rp o ra te  e x is te n c e  of th e  Io w a  N a ­

tio n a l  b a n k  h a s  b e e n  e x te n d e d  to  1930.
S a c  C ity , Io w a .— T h e  c o rp o ra te  e x is te n c e  o f th e  F i r s t  N a ­

t io n a l  b a n k  h a s  b e e n  e x te n d e d  to  1930.
M o n ro e , W Ts.—A  s a f e ty  d e p o s it  v a u l t  w ith  708 b o x e s  h a s  

b e e n  in s ta l le d  b y  th e  F i r s t  N a t io n a l  b a n k .
A n a h e im , C a l.— T h e  G e rm a n -A m e r ic a n  b a n k  is  c o n s id e r in g  

in c re a s in g  i ts  c a p i ta l  f ro m  $30,000 to  $50,000.
C a n n o n  F a lls ,  M in n .— T h e  new ' b u ild in g  b e in g  e re c te d  b y  

th e  C itiz e n s  S ta te  b a n k  is  n e a r in g  co m p le tio n .
W e s tc h e s te r ,  IowTa .— T h e  c a p i ta l  of th e  W e s tc h e s te r  S a v in g s  

b a n k  h a s  b e e n  in c re a s e d  f ro m  $15,000 to  $25,000.
S a n ta  B a r b a r a ,  C a l.— T h e  C e n tr a l  b a n k  h a s  p u rc h a s e d  a  s i te  

a t  a  c o s t  o f $30,000 a n d  a  b u ild in g  w ill be  e re c te d .
S p o o n e r, M in n .— T h e  S e c u r i ty  S ta te  b a n k  is  e r e c t in g  a  t e m ­

p o r a r y  b u ild in g  to  ta k e  th e  p la c e  of th e  o n e  d e s tr o y e d  b y  fire.
M in n e a p o lis , M in n .— T h e  C a m d e n  P a r k  . S ta te  b a n k  h a s  

a w a r d e d  th e  c o n t r a c t  fo r  th e  e re c t io n  o f a  n e w  b u ild in g , a t  a  
c o s t  o f a b o u t  $5,000.

S a n  D iego , C al.— T h e  B a n k  of C o m m e rc e  & T r u s t  Co. is 
to  e r e c t  a  c o n c re te  b u ild in g . I t  is  e x p e c te d  to  b e  r e a d y  a b o u t  
th e  f i r s t  o f th e  y e a r .

F. E. M A G R A W
BONDS

COMMERCIAL PAPER
020, 622, 624, G lo b e  B u ild ing , S T . P A U L , M IN N .

System Service Efficiency
A re keynotes em bodied in  o u r B usiness—and 
Y o u  ca n  b a n k  on the  goods we sell, such  as ou r Eye 

G lasses and  Spectacles, K odaks and  Supplies, F o u n ta in  Pens, 
O pera and  F ield  Glasses, etc.

“O nce a  P a tro n  A l w a y s  a  P a t r o n .”
F o u r sk illed  op tic ians a t y o u r serv ice .

OPTICIAN.
604 N ic o lle t A v „  M IN N E A P O L IS , M IN N ,

New York London Paris

T rustee For Estates
T h e  N o r th w e s te rn  T ru s t  C o m p an y  of St. Paul, 

is au th o rized  to  a c t as E x e c u to r , A d m in is tra to r o r 
g u ard ian  ; as tru s te e  fo r bo n d  issues and  o th e r  T ru s t  
C apacities fo r R esid en ts  a n y w h e re  in M inneso ta , 
N o r th  and S o u th  D ak o ta  and M ontana . A lso  as 
ag e n t fo r m an ag em en t of p ro p e r ty , in v es tm en ts , 
ren ta ls  and in su rance .

Northwestern Trust Company
ST. PAUL, MINN.
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CORINTHIAN
STANDARD

w ill g ive best r e ­
su lts. This s tan d ­
a rd  is no ted  fo r 
its  dignity , beauty , 
an d  lig h tin g  effect
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a re  used  an d  th e re  
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cast f r o m  t h i s  
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1100 pounds, and  is 
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Jacksonv ille , W in ­
nipeg, S av an n ah  
and  m any  o th e r 
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F o r b o o k l e t s ,  
specia l cu t a n d  
fu r th e r  in fo rm a­
tion , address

Flour City 
O rnamental 
Iron Works

Department E,
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Northwestern National
Life Insurance Company

MINNEAPOLIS
LEONARD K. THOMPSON, President

J A N U A R Y  I, 1910

Admitted Assets $ 5,943,204.99
Total Paid Policykolders 8,242,771.06
Insurance m Force 25,026,138,00
Surplus . . . . . 253,293.55

R E C O R D  F O R  1909

Total Income . . . . .
Excess oi Income over Disbursements 
Paid Policyholders . . . .
Increase in Surplus . . . .

$1,526,777.21
281,297.47
909,243.81
49,487.98

distinctively  W estern  C om pany, confin ing its business to  th e  m ost h ea lth fu l 
portions o f th e  U nited  S tates, and loaning and investing its funds exclu sively  in th e  
territory in w hich  it operates.T folic

T H E  N E W  R U L E  ON  S E L E C T I O N  O F  R E S E R V E  
B A N K S .

W ashington, Oct. 20.—A disposition on the  p a r t of 
s ta te  bank  superin tenden ts  to co-operate w ith the  Comp­
tro lle r of th e  C urrency along a new and unexpected  line 
has been noted  here, according to the  local correspond­
en t of th e  New York Jo u rn a l of Comm erce, w ith in  the  
la s t day or two. C om ptroller of the  C urrency Law rence 
O. M urray has received com m unications from  som e of the  
superin tenden ts, in which they  announce th e ir  in ten tion  
of jo in ing in th e  reserve  bank policy of the  C om ptroller, 
and to th a t end th ey  tra n sm it lists of banks w hich have 
been designated  as reserve  agen ts in the  s ta te  system s of 
w hich they  are  th e  head.

It will be recalled  th a t som e tim e ago the  C om ptroller 
issued an  o rd e r in w hich it  w as sta ted  th a t hencefor­
w ard reserve  city  banks w hich had previously been ap­
proved as rese rv e  agen ts in a purely  rou tine way would 
no longer be thus approved except upon th e  basis of c a re ­
ful exam ination  by the  R eports D ivision of the  C urrency 
B ureau. In th e  p a s t w hen applications of th is  so rt had 
com e in it  had been custom ary  sim ply to  re fe r them  to 
the  R eports Division, w here they would be approved w ith 
p rac tica lly  no scru tiny . Since th a t o rder w as issued, each 
bank  w hich is sought to be designated  as a reserve  agent 
has been exam ined by the  R eports D ivision to find w heth ­
er or no t it  w as in harm ony w ith  the  requ irem en ts of 
the  N ational B ank Law, and in cases w here such h a r­
mony did no t ex ist i t  has been th e  C om ptroller’s order 
th a t the  approval should no t be made.

T he s ta te  banking  system s in a num ber of cases per­
m it th e  in s titu tions w hich are  m em bers of them  to select 
reserve  agen ts under c e rta in  condition, and these  m ay he 
e ith e r s ta te  or na tional banks, according as the  law  per­
m its. W hat is now being sought by some of th e  s ta te  ex­
am iners is to get word from  th e  C om ptroller as to th e  
soundness of th e  banks thus designated , in  o rder to re ­
voke or refuse designation . In one le t te r  w hich w as re ­
ceived th is m orn ing  a s ta te  bank superv isor tran sm itted  
a. lis t of over 350 national banks, m ost of them  situa ted  
w ith in  th e  lim its of h is own sta te , bu t m any located a t 
reserve  cen te rs, w here deposits w ere hab itua lly  m ade by 
the  banks of the  s ta te  system . H e inquired w hether the  
banks th u s  enum erated  w ere all in sa tisfac to ry  condition, 
and a sserted  th a t in the  even t they w ere no t he would im ­
m ediately  ac t upon the  policy adopted by th e  C om ptroller 
w ith  respect to the national hanks them selves,

Mr. M urray w hen asked th is m orning w hat the  office 
in tended  to  do in th e  m atter, said th a t such applications 
would be tre a ted  in exactly  the  sam e way as the  applica­
tions of na tional banks d irec t to the  office for perm ission 
to se lec t reserve  agents. E very  one of the  enum erated  
banks would, he said, be checked up for condition and 
such condition reported  to the  s ta te  au thorities.

I t is believed th a t the  effect of such co-operation as it 
becom es m ore w idely extended will be to give the  office 
here  pow er over th e  business of the banks in im portan t 
respects not here to fo re  w ith in  its  grasp . The banks se­
lected  as depository  banks by the  s ta te  in s titu tions are 
no t only reserve  city, bu t also coun try  national banks, 
and th is will give the C om ptroller a m uch la rger field of 
pow er w ithin which to approve or disapprove of banking 
conditions in an effective w ay th an  he has here to fo re  had.

The reserve  agen t o rder is one of the  few recen t re ­
form s in the  C om ptroller’s office w hich has been sub ject 
to som e critic ism  from bankers and th e ir  rep resen ta tives . 
T he new developm ents will m ake th e  situation  even less 
sa tisfac to ry  th an  to the critics.

T H E  H I G H E R  E N G L I S H  B A N K  R A T E .
London, Oct. 20.—The advance in th e  B ank of England 

ra te  today was due to th e  fac t th a t the  dem and for gold 
from  E gypt had exceeded the  estim ate  owing to the  hasty  
m arketing  of the  large  yield of cotton. India is expected 
to take gold soon, and the  South A m erican dem and pos­
sibly will appear early , and as very  little  gold from  the 
m ines is going in to  th e  B ank of E ngland, a strong  pro­
tective m easure  w as necessary . The increased  activ ity  
in th e  securities m ark e ts  in New York and the  large num ­
ber of A m erican finance bills placed here also w ere fac­
to rs in causing the  estab lishm en t of the  h igher ra te .

E S P E R A N T O .
T o  th e  E d i to r :  D o u b tle s s  y.ou h a v e  lo n g  a g o  fo rm e d  y o u r 

o p in io n  a s  to  t h e  m e r i t s  o f E s p e ra n to ,  th e  in te r n a t io n a l  l a n ­
g u a g e ;  I  h o p e  t h a t  i t  is  f a v o ra b le ;  b u t  a s  th e r e  is  m u c h  i r ­
re s p o n s ib le  c r i t ic is m  o f  E s p e ra n to ,  e sp e c ia lly  on  o c c a s io n  o f 
th e  in te r n a t io n a l  c o n g re s s  a t  W a s h in g to n ,  I  w a n t  to  o ffe r  a n  
o p p o r tu n i ty  fo r  e v e r y  t h in k e r  to  ju d g e  fo r  h im se lf . I h a v e  
h a d  p r e p a r e d  100,000 b r ie f  g r a m m a r s  o f E s p e ra n to ,  in  p a m p h le t  
fo rm , a n d  w ill s e n d  o n e  to  a n y b o d y  w h o  a s k s  i t ,  e n c lo s in g  
s ta m p  fo r  re p ly . I  th in k  i t  r e a l ly  d u e  th is  g r e a t  m o v e m e n t fo r  
a n  in te r n a t io n a l  a u x i l ia r y  la n g u a g e , w h ic h  n o w  e m b ra c e s  f if ty  
n a t io n s  in  i t s  s co p e , t h a t  y o u  p u b lis h  th is  le t te r ,  th u s  g iv in g  
y o u r  r e a d e r s  th e  o p p o r tu n i ty  of ju d g in g  fo r  th e m s e lv e s .—A r ­
t h u r  B a k e r ,  E d i to r  “ A m e r ik a  E s p e r a n t i s to ,” 700 E  40 th  St, 
C h icag o , ............. .. ’
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C L A S S I F I C A T I O N  B Y  C A P I T A L  O F  B A N K S  O T H E R  

T H A N  N A T I O N A L .
(S u p p le m e n t  to  S p e c ia l B a n k  R e p o r t  o f A p r il  28, 1909.)

A recen t com pilation m ade by th e  N ational M onetary 
Com m ission from  rep o rts  of banks operating  outside of 
the  national system  shows some in te re s tin g  inform ation 
in respec t to  th e  cap ita l of banks of th is class.

The banks have been grouped according to th e ir  capi­
ta l into nine classes. The following tab le  show s the  num ­
ber of banks and aggregate  cap ita l for each class, a r ­
ranged  by s ta te s :

(A m o u n t o f  c a p i ta l  e x p re s s e d  in  
C la s s if ic a tio n

G ro u p  2.— O v er 
$25,

G ro u p  3.— $25,00 
G ro u p  4.— O v er

G ro u p  6.— $100,000 a n d  le ss  th a n  $250,000 .................................
G ro u p  7.— $250,000 a n d  le s s  th a n  $1,000,000 ...................................
G ro u p  8.— $1,000,000 a n d  le s s  th a n  $5,-

G ro u p  9.— $5,000,000 a n d  o v e r

T o ta l

B a n k s . P e r A m o u n t P e r
c e n t ,  c a p i ta l . c en t.

. 4,44S 29.7 $37.9 4 .4

21.6 52.6 6.0
. 2,305 15.4 57.6 6 .7

. 1.174 7.9 39.2 4.5
) 1,879 12.6 102.7 11.9

. 1,354 9.0 173.6 20.0
41S 2.8 165.2 19.1

142 1.0 222.2 25.7

3 15.0 1.7

.14,956 100.0 S66.0 100.0
cap ita l of 11,319 sta teT he above s ta tis tic s  include 

banks, 1,079 loan and tru s t  c o m p u ^ „ ,  M vm so
banks, and 1,497 p riv a te  banks, as show n by rep o rts  m ade 
for use of th e  com m ission on A pril 28, 1909.

The aggregate  cap ita l of th e  6,893 national banks for 
the sam e date w as $934,000,000 as con trasted  w ith the  
$866,000,000 of capita l of th e  14,956 banks o ther th an  n a ­
tional.

Over 51 per cent, of the  banks operating  under s ta te  
c h a rte rs  or as p riv a te  in s titu tions have a  cap ita l of less 
th an  $25,000, and 15 per cent, of the  num ber have a capi­
ta l of $25,000, w hich is th e  m inim um  cap ita l allowed n a ­
tional banks. A pproxim ately 8 per cent, have a capita l 
of over $25,000 and less than  $50,000, 12 6-10 per cent, 
have a cap ita l of over $50,000 and less th an  $100,000, 9 
per cent, have a cap ita l of $100,000 and less th an  $250,000, 
w hile less th an  4 per cent, have a cap ita l of $250,000 and 
over.

M issouri leads all o ther s ta te s  in the  num ber of sm all 
banks, excluding national banks. T here  a re  430 banks of 
group 1 ($10,000 or less) and 273 banks of group 2 (over 
$10,000 and less th an  $25,000) located  in th a t sta te . In 
group 9 Illinois comes first, w ith  2 banks w ith capital ag ­
g regating  $10,000,000.

M issouri has the  la rg est num ber of com m ercial banks 
o ther th an  national, viz, 1,061, Iow a being n ex t w ith 1,046, 
and Illinois th ird  w ith 851. Pennsy lvan ia  has th e  la rg es t 
am ount of cap ita l invested  in  th is  c lass of banks or $116,- 
000,000, New York being second w ith $102,000,000, then  
comes in  order, Illinois w ith $66,500,000 and C alifornia 
with $60,800,000.

W A G E S  I N E N G L I S H  S I L K  M I L L S .
(F ro m  C o n su l F r e d e r ic k  I. B r ig h t ,  H u d d e rs f ie ld .)

T his d is tr ic t con ta ins no t m ore th an  half a  dozen es­
tab lishm en ts  engaged in  silk  m anufacture , w hich a re  in 
th e  v icin ity  of B righouse, a  sm all tow n n ea r H udders­
field, and devoted exclusively to silk  spinning.

The w orking hours a re  ten  daily, except Saturday, 
w hen five hours a re  w orked. As silk  fram ers , m en only 
a re  em ployed; receive $6.SO to $8.50 per w eek; second 
fram ers, $3.90 to $4.15; and th ird  fram ers, $2.90 to $3.15. 
Journeym en silk  d ressers, w here  two m en work to g e th er 
as first or second fram ers, receive a jo in t w age averaging 
$6.10 per w eek to  each w orkm an. Silk w ashing is also 
in charge of men, who a re  paid $4.85 to $6.10 per week. 
As silk  sp readers, w om en only a re  employed, a t $3.15 to 
$3.65 per week. H alf-tim ers, engaged in m iscellaneous 
ligh t w ork of d ifferen t kinds, receive 61 to 73 cen ts 
weekly.

T here  a re  no silk-w earing  m ills in th is  d is tric t, and 
only one e stab lishm en t in  th e  silk-throw ing trade . This 
firm buys th e  raw  silk  in  the  ree l and gives the  w ork 
ou t to com m ission th ro w ste rs  a t M acclesfield and o ther 
places, w here labor is said to  be cheaper. The num ber 
of hours w orked in th is  m ill is fifty-five per w eek. W om ­
en over 16 years, em ployed as w inders and tw is te rs , re ­
ceive an  average w eekly w age of $2.70 per week. V ery 
few m en and no ch ild ren  a re  engaged.

M acclesfield, in C heshire, is an im p o rtan t E nglish  cen­
te r  in the  silk  industry . T he population has, how ever, 
stead ily  decreased  w ith  th e  decline of th e  silk  industry , 
and is now estim ated  a t  34,063. T en years  ago 36 per 
cent, of th e  c-ccupied population, over 9 years of age, 
w ere em ployed in  th e  silk  industry , and tw o-thirds of 
th ese  w ere w om en and g irls. A large varie ty  of silk is 
m anufactured , including ribbons, velvets, sa tin s, vestings, 
handkerch iefs, trim m ings, gim ps, and fringes.

The w eekly w ages fo r piecew ork a t M acclesfield are  
as follow s: Men w eavers, $4.60 to  $6.60; wom en w eav­
ers, $3.40 to $5.10. T hese ra te s  a re  fo r a full o rd inary

w eek in sum m er, fifty-four and a ha lf hours. In  w inter, 
sh o rt tim e is th e  rule, w ith  re la tive ly  less w ages.

A B A N D O N E D  A C R E A G E  IN T H E  N O R T H W E S T .
The D epartm en t of A gricu ltu re  a t W ashington m akes 

the follow ing explanation  of the  abandoned w heat area  
in the  N orthw est: “Of the  a rea  p lanted  to sp ring  w heat 
th is year about 2.9 per cent, in M innesota, 26 per cent, in 
N orth  D akota and 2.4 per cent, in South D akota w as not 
cut for grain. The published estim ates of yield per acre 
are  averages for the  en tire  area  p lanted . If based on the  
harves ted  area the average yield per acre would be for 
M innesota 16.5 bus, N orth  D akota 7.4 bus and South Da­
kota  13.1 bus, in s tead  of 16 bus, 5.5 bus and 12.8 bus re ­
spectively, based on the p lanted  area."

Good Fixtures a Business AssetR o b e rt  Brand & Sons Co.
Since- O SH K O SH , W IS . - 1 8 6 6

H E N R Y  E. M O R A N
N o r th w e s te r n  R e p r e s e n ta tiv e

SA L E S O F F IC E : 100-2 K A S O T A  B L D G . 
M inneapo lis  M inneso ta

HIGH GRADE

Bank Fixtures
L. PAULLE CO., Minneapolis, Minn.

: ; ' l i t®  1 I S  I
S candinav ian  A m erican Bank, Spokane, W ash.P H O E N I X  FURNITURE CO.

A rtis tic  F ix tu res  fo r  B anks, O ffices, S to res, 
C h u rc h e s  and  P ub lic  B uild ings

S e n d  u s  f lo o r  p la n s  a n d  w e  w ill d o  th e  r e s t

EAU CLAIRE,' WISCONSIN
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SEND YOUR NORTH DAKOTA BUSINESS

T H E  F IR 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 ashier L. R. BUXTON, A ssistan t C ash ier

The C i t y  N a t i o n a l  B a n k  of duluth, minn.
JOSEPH  SELLWOOD, P res id en t 
A. H. COMSTOCK, Vice P res id en t 
W . I. PRINCE, C ashier 
H. S. MACGREGOR, Ass’t C ashier

Capital $500,000
UNITED STATES GOVERNMENT DEPOSITORY

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

CHAS. J. H E D W A L L  CO.
104-5-6 P h o e n 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  p laced  in  o u r Old L ine Com panies. Losses ad justed  
an d  pa id  in  th is  office w ithou t d iscount.

I Elwood S. Cotiser, Pres. Lester B. El wood, Vice Pres,
I William B Tuttle, Treas. Edward B. Nichols, Secy.
»

Corser Investment Co.
E stablished  1870. M anager N ew  Y ork L ife Building.

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

N e w  Y o r k  L i f e  B u i l d i n g ,  M I N N E A P O L I SMINNEAPOLIS PROPERTY
Bought, Sold and Managed for Non-Residents

R ents collected; bu ild ings im proved  a n d  reco n ­
s tru c ted  to  p roduce  inc reased  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 SD ALY BANK & TRUST CO.

O F B U T T E
B U T T E , - M O N T A N A

(Established 1882) C a p ita l a n d  S u r p lu s , $ 3 0 0 ,0 0 0 .0 0
OFFICERS:—John G. Morony, P res’t; John D. Ryan, Vice P res ’t; C. C.

Swinborne, Cashier; R. A. Kunkell, Ass’t Cashier; R. W. 
Place, Ass’t Cashier.

Transacts a general banking business; issues le tters of credit and drafts 
payable in the United States and Foreign Countries.

We aim to extend to our custom ers every accommodation consistent 
w ith conservative banking.

W e  resp e c tfu lly  s o lic it  y o u r  b u s in e ss

A. T. Rand, R. R. Rand, W. H. Levings,
P resid en t Vice P re s ’t-T reas. S ecre ta ry

Minneapolis Gas Light C o .
G en era l O ffic e s :

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

Gas For Light Heat and Power
A fu ll line  of Gas Stoves, F ix tu res, Lam ps an d  Gas 
A ppliances fo r sale to consum ers a t cost prices.

E s tim a te s  F u rn ish e d

A Banker’s Investment
L o n g  a n d  S h o r t  tim e  B o n d s

Municipal—Railway—Public Utility

E s p e c i a l l y  a d a p t e d  t o  t h e  n e e d s  o f

BANKERS and BUSINESS MEN

Will net 5% to 6% Interest

CALL OR W RITE FOR LIST.Minneapolis Trust Company
C a p ita l O ne  M illio n  D o lla r s  

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

Established 1894.
C ash  C a p ita l S 2 0 0 ,0 0 0 .0 0

C O N S O L I D A T E D
FIRE & MARINE INSURANCE COMPANY

M IN N E A P O L IS , M IN N .

Fire, Lightning and Tornado Insurance.
O F F IC E R S  :

F. E. K en asto n , C . W . R an so m , Jo h n  H . G riffin ,
President Vice President Sec’y-Treas.

D IR E C T O R S :
F. E. Kenaston, Minneapolis, Minn. John Leuthold, St. Paul, Minn.
C. W. Ransom, Albert Lea, Minn. C. W. Higley, Chicago, 111.
F. E. Barney, Minneapolis, Minn. W. A. Morin, Albert Lea, Minn.
F. G. Barrows, Fergus Falls, Minn. 0 . A. Robertson, St. Paul. Minn. 

John H. Griffin, Minneapolis, Minn.

The
American Mortgage & Investment Co.

E n d ico tt B ldg ., S T . P A U L , M IN N .

FARM LOANS FOR SALE
W e  o f f e r  investo rs  a ttrac tiv e  ra te s  on choice farm  
loans on  im proved fa rm s in  M innesota and  N orth  D akota.

W r ite  J o r  list.

HENRIK STROM, GEO. B. EDGERTON, W. T. SUCKOW,
P resid en t Vice P res id en t Sec’y-Treas.

J o h n  J .  FLANAGAN, P re s id e n t  W . E. B r ig g s , C a s h ie r  
J o h n  S. B a n g s , Vice P re s id e n t  O. J .  SCHUMACHER, A ss’t  C a sh ie r

Stockyards National Bank,
SOUTH ST. PAUL, MINN.

E s ta b lis h e d  1897

Capital____________________  $100,000.00
Surplus and Undivided Profits 75,000.00
Deposits___________________  1,500,000.00
A c c o u n ts  o f  o u ts id e  b a n k s  a n d  s to c k m e n  so lic ite d  

a n d  o ffe r e d  m o s t  fa v o r a b le  te rm s .
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8 5 0 0 ,0 0 0 .0 0  S u rp lu s  8 1 ,0 0 0 ,0 0 0 .0 0N A T I O N A L  B A N K
DULUTH, M INNESOTA

C a p ita lF I R S T
A lbert L. O rdean, P res id en t
D avid W illiam s, Vice P res id en 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 United States D epository

U n div ided  P ro fits  8 5 0 0 ,0 0 0 .0 0O F  D U L U T H ,
O ut-of-town accounts a re  accepted on 

favorab le  term s, an d  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.RECENT LEGAL D ECISIO N S.

P a y m e n t  Not an Accord and Sat is fact ion.

Plaintiff, being indebted  to a bank, told defendan t to 
send to the  bank a s ta tem en t of the  am ount due from  
defendan t to plaintiff under a con trac t for ties. The ac­
count rendered  w as fo r the  proper num ber of ties, bu t 
calculated  at a less ra te  than  the  con trac t price. P la in ­
tiff notified both defendan t and the  bank th a t he would 
accept such sum only in p a rt paym ent. The bank re ­
ceipted in full “of above account.” Held, in C alvard vs. 
C arolina and T. S. Rv. Co., 66 S ou theastern  R eporter 570, 
th a t the account rendered  was only an adm ission by de­
fendant th a t it owed plaintiff the  am ount sta ted , and the 
bank’s receip t w as only for the am ount due on such ad­
m ission, and hence there  w as no se ttlem en t.

W ro n g  N am e  on Deposit Slip by Depositor— Cannot Recover.
Plaintiff, a  custom er of a bank, having checks to de­

posit, p resen ted  them  to its  receiving te ller, w ith  his bank 
book, but with a deposit slip headed w ith the nam e of an ­
o ther custom er of the bank. Such te lle r en tered  the  ag­
g regate  of the  checks in such bank book and handed it 
back  to plaintiff. L ater, from  the  deposit slip, the  am ount 
was en tered  in the ledger to the cred it of th e  o ther cus­
tom er. Held, in the case of Schw artz vs. S ta te  bank, 119 
Newr York Supplem ent 763, tha t, p lain tiff’s bank book not 
constitu ting  th e  account betw een him and the bank, but 
being a series of receip ts open to explanation , and the 
effect of handing  in such deposit slip being a d irection  to 
cred it the am oun t to the o ther custom er, so th a t the re la ­
tion of debtor and cred ito r w as not created  betw een p lain­
tiff and the  bank as to such deposit, and the  first act of 
negligence leading to the  error, if negligence be consid­
ered. having been th a t of plaintiff, he could not recover 
of the  bank on account thereof.

L iab i l i ty  of Off icer to Ban k  for W i th d r a w in g  Corpora t ion ’s 
F unds.

Plain tiff corporation  had a deposit account w ith the 
C. T ru s t com pany sub ject to checks signed by V. as its 
treasu re r. Betw een A pril 21, 1906, and June  lo th  following,
V., as tre a su re r , drew  th ree  checks ag a in s t an account 
payable to the o rder of an o th e r or him self, and signed 
w ith p lain tiff's nam e by V. as tre a su re r , am ounting  in all 
to p lain tiff’s to ta l deposit. T hese checks Y. indorsed in 
b lank and deposited them  w ith defendan t to the credit 
of his individual account. D efendant p resen ted  the 
checks to the  draw ee, received the proceeds, and c red it­
ed them  to V.’s account, w hich it la te r perm itted  him to 
w ithdraw . The tru s t com pany charged the checks 
aga in s t plain tiff's  account, and closed it. Held, in H a­
vana Cent. R. R. Co. vs. K nickerbocker T ru st Co., 119 
New York Supplem ent 1935, th a t such checks w ere notice 
to defendan t th a t p lain tiff’s tre a su re r  w as draw ing its 
m oney to r his individual benefit, and defendant, having re ­
ceived the  m oney from  the  draw ee bank, received it to 
plaintiff s use, and w as liable to plaintiff therefor.

* * *
Ban k Not Liable  for P a y m e n t  of Forged Check.

P lain tiff's  checks w ere alw ays signed by him self and 
w ritten  by h im self or his clerk. On N ovem ber 21, 1905, 
his passbook w as re tu rn ed  w ith  the checks paid to th a t 
date, and th ree  of the canceled checks, which w ere pay­
able to bearer, and w ere not show n by the  stubs of his 
checkbook, w ere in a handw riting  en tire ly  d ifferent from  
th a t of plaintiff or his clerk, except the signature , which 
was an exact im itation  of p la in tiff’s signatu re . Plaintiff 
discovered iliese fac ts a t th e  tim e, but did not notify 
the bank, claim ing at tr ia l th a t he though t the fac t th a t 
tlie checks w ere no t show n in his stubs m ight be ex­

plained by his fo rgetting  to en te r them , and he w as 
not sure  a t the  tim e th a t  they  w ere forged. On Jan u ary  
25, 1906, 18 o ther checks forged in the  sam e m anner w ere 
le tu rn ed  to him , when he notified the  bank and sued to 
recover the  en tire  am ount of the  forged checks. Held, in 
Israe l vs. S tate  N ational bank  of New O rleans, 50 Soutli- 
ei n R eporter 783, th a t the fac t th a t the  checks, except 
the signatu re , were in a s trange  handw riting , w as suf­
ficient to arouse p lain tiff’s suspicion and requ ire  him 
to inform  the bank, and he could not recover the  am ount 
of th e  forged checks paid a fte r  N ovem ber 21st.

1 h a t the year w as not tilled out on a forged check 
dated "New O rleans, La., D ecem ber 4, 190 ,” w as no t suf­
ficient to pu t rhe bank upon inquiry  so as to m ake it liable 
for its  paym ent.

Implied Notice to Directors of Condit ional T i t le  of Corporation.
W here the  principal d irec to rs of a bank  a re  also di­

rec to rs  of a corporation  w hose p roperty  is heavily  m ort­
gaged to the  bank, the  bank should be held to have no tice  
th a t fixtures of considerable value covered by th e  m ort­
gage w ere no t paid for, and w ere bought under a condi­
tional con trac t providing title  should rem ain  in the seller 
till paid fo r in full.— S ta te  bank  of W illiam son vs. P ish , 
120 New York Supplem ent 365.

T ra n s fe r  of Corporate Stock.
In an  action to estab lish  title  to certificates of bank  

stock and to compel tra n s fe r  of the sam e x>n the  books 
of defendan t bank, ow nership  in a person  deceased w as 
alleged and a tra n sfe r by such person  to p lain tiffs and 
possession by them . Held, in Cahlan vs. Bank of L assen  
County, 105 Pacific R eporter 765, th a t evidence to show 
th a t the  orig inal ow ner a fte r  the tra n sfe r  held them  in 
tru s t for the  tran sfe rees  w as adm issib le under th e  alle­
gation  of ow nership and possession.

In an action to com pel a bank to tra n sfe r ce rta in  shares 
on its books to plaintiffs and to pay plaintiffs the divi­
dends due thereon , evidence held sufficient to ju stify  a 
finding th a t the certificates w ere indorsed to plaintiffs, and 
(hat the orig inal ow ner held the  certifica tes in  tru s t  for 
plaintiffs. W hile the vice p res id en t of a corporation, 
would be personally  liable for in ju ry  to an o ther caused by 
his ac tua l fraud, such an agen t is not liable to th ird  p e r­
sons for negligence or nonfeasance; the corporation  being 
liable.

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 
$ 1, 6 0 0 , 0 0 0 .0 0
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S ta tem en t of C o n d itio n  of

T H E  M ERCHANTS N A T IO N A L  BANK
CEDAR RAPIDS, IOWA

June 30, 1910

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

L oans and  D iscounts-------------- --------------------------------------  $3,327,692.82
O v e rd ra f ts ------------------- ■---— - - — - “ " oqq n?n co
U nited  S tates Bonds and  O ther B onds---------------------  -----  3 NONE
P rem ium  on B onds----------- ------------------------------------------  n o n f
R eal Estate, F u rn itu re  and  F ix tu re s ..  -------------- - 9oq rri 7k
Cash on H and, and  Due from  B anks and  U. S. T re a s u re r ..  1,238,681.75

$4,899,591.94

”  L IA B IL IT IE S
Capital S to c k ..__________________________________________  $200,000.00
S u rp lu s __________________________________ _________- ..........  200-000-00
U ndivided  P rofits, N et-------------------------------- ------ - .........- — 28,633.13
C irculation 200, 000.00
D e p o s its_________________________________________________ 4,270,958.81

$4,899,591.94

A Progressive Commercial Bank, Conducted Along Conservative and Modern Lines.

W IL K IN  C O U N T Y , M IN N E S O T A .
(C ontinued from  P age  22)

th e  v a lu e  o f $5,000, a n d  d o es  n o t  o w e  a  s in g le  c e n t  in  th is  w id e

W0S d p  P a t t e r s o n  o f M ea d o w s  to w n s h ip , s e c tio n  25, to w n s h ip  
134 r a n g e  46, R o th s a y  p o s to ff ic e , c a m e  h e re  in  1901, a n d  lo c a te d  
u p o n  w ild  la n d . H e  n o w  h a s  250 a c r e s  u n d e r  c u l t iv a t io n ,  a  v e ry  
c o m fo r ta b le  h o m e , w i th  th e  u s u a l  f a r m  b u ild in g s , a n d  h a s  d e ­
v o te d  h is  t im e  e n t i r e ly  to  d iv e rs if ie d  fa rm in g .  H e  h a s  r a is e d  
s u c c e ss fu lly ,  w h e a t ,  o a ts ,  b a r le y , flax , p o ta to e s ,  c o rn  a n u  ta m e  
g ra s s e s .  H e  s p e a k s  e sp e c ia lly  o f h is  s u c c e ss  in  g ro w in g  c o rn , 
c lo v e r  a n d  t im o th y .  D a iry in g  is  a l r e a d y  a  p a y in g  in d u s t r y  m  
h is  p o r t io n  o f th e  c o u n ty . T h e  c re a m e r ie s  a f fo rd  a  go o d  m a r k e t  
fo r  t h e i r  c re a m . . . , , . .

T h e  d a i r y  in d u s t r y  o f P r a i r i e  V ie w  to w n s h ip  is  n ic e ly  
h a n d le d  in  a  l e t t e r  w r i t t e n  b y  W a l t e r  P e a k e , th e  len g th , of 
w h ic h  p re v e n ts  i t s  b e in g  p u b lis h e d  in  fu ll. W e  e x t r a c t  th e i e -  
f ro m  o n e  p a r a g r a p h :  “ T h e  p ro d u c t iv e n e s s  o f th e  so il c a n  be
b e t t e r  a p p re c ia te d  w h e n  i t  is  k n o w n  t h a t  so m e  fie ld s  h a v e  p ro  
d u c ed  w h e a t  fo r  tw e n ty  y e a r s  c o n s e c u tiv e ly  a n d  s t i l l  c o n tin u e  
to  y ie ld  w e ll. C rop  r o ta t io n  h a s  g r e a t ly  im p ro v e d  th e  a v e r a g e  
y ie ld  a n d  in  l a te  y e a r s  l iv e  s to c k , s h e e p  a n d  d a i r y in g  a r e  l a s t  
b e c o m in g  im p o r ta n t  a n d  p a y in g  in d u s t r ie s  in  o u r  to w n .

P o ta to  C u ltu re .
T h e  g ro w in g  o f  p o ta to e s  in  th i s  c o u n try  h a s  p a s s e d  th e  

e x p e r im e n ta l  s ta g e ,  a n d  a l r e a d y  is  a n  a s s u r e d  su c c e ss .  B e s id e s  
g ro w in g  th e m  fo r  h o m e  c o n su m p tio n , m a n y  c a r s  a r e  ea,c n  y e a r  
s h ip p e d  to  t h e  s o u th e r n  m a r k e t s  a t  a  g o o d  p ro f it  a n d  th e  d e ­
m a n d  k e e p s  f a r  in  e x c e s s  o f th e  s u p p ly . _ ,,

T h e  p o ta to e s  r a is e d  h e re  a r e  o f a  go o d  s ize , s m o o th  a n a  c le a r  
s k in n e d , a n d  o f a  f in e  f la v o r  a n d  q u a l i ty ,  f a r  s u p e r io r  in  th is  
r e s p e c t  to  th e  p ro d u c t  o f M in n e s o ta ’s fa m o u s  p o ta to  b e lt .  I  m s  
is  e v id e n t  f ro m  th e  f a c t  t h a t  th e  R ed  R iv e r  p o ta to  c o m m a n d s  
a  p r ic e  r a n g in g  f ro m  te n  to  f if te e n  c e n t s  h ig h e r  fo r  th e  s a m e  
v a r ie ty  in  th e  m a r k e t s  o f o u r  s ta t e .

M an y  f a r n le r s  u t i l iz e  th e  p o ta to  c ro p  a s  a  r e n o v a to r  o r c l e a r ­
e r  o f o v e r -c ro p p e d  la n d , o r  la n d  in fe s te d  b y  fo u l w e e d s , w ith  
v e ry  f l a t te r in g  s u c c e ss .  ,  ̂ ,  , , __

T h e  s tu b b le  is  p lo w e d  a n d  th e  p o ta to e s  p la n te d ,  a n d  u n d e r  
th e s e  c o n d itio n s  a  c ro p  f ro m  75 to  150 b u s  p e r  a c r e  is  s e c u re d . 
T o s h o w  t h e  r e s u l t  o f e x p e r ie n c e  a lo n g  th is  lin e , a  fe w  e x t r a c t s  
f ro m  a  s p le n d id  l e t t e r  w r i t t e n  b y  G eo rg e  W . B i l s b o r r o w o f  W o l-  
v e r to n ,  M in n ., w ill s h o w  so m e  o f W ilk in  c o u n ty ’s  r e s u l t s  a lo n g  
th i s  lin e . S om e  s ix te e n  y e a r s  ag o , M r. B ils b o rro w  a r r iv e d  w ith  
h is  fa m ily  a t  W o lv e r to n , f ro m  th e  s t a t e  o f N e w  Y o rk , a n d  
r e n te d  a  f a r m  in  W o lv e r to n  to w n s h ip . In  th e  r e n ta l  c o n t r a c t  
h e  w a s  a llo w e d  a ll  th e  la n d  s o w n  to  p o ta to e s  f r e e  o f r e n t  (a  
c o n d itio n  in  c o n t r a c ts  v e r y  co m m o n  h e re ) .  H is  success^  is  
p la in ly  in d ic a te d  b y  th e  f a c t  t h a t  h e  n o w  o w n s  a  g o o d  h a lt 
s e c t io n  o f la n d  w i th  a  c o m p le te  a n d  u p - to - d a t e  s e t  o f f a rm  
b u ild in g s . H e  s a y s  t h a t  d u r in g  t h e  p a s t  f if te e n  y e a r s  h.e h a s  
b e e n  e n g a g e d , m o re  o r  le s s  e x te n s iv e ly , in  p o ta to  g ro w in g . D u r ­
in g  t h a t  p e r io d  th e  a n n u a l  a c r e a g e  h a s  b e e n  f ro m  25 to  49 a c re s ,  
a n d  th e  y ie ld  f ro m  75 to  250 b u s  p e r  a c re ,  p ro b a b ly  a n  a v e r ­
a g e  o f  f ro m  90 to  100 b u s  p e r  a c r e  fo r  th e  15 y e a r s .  T h e  
p o ta to e s  h a v e  b e e n  g ro w n  p a r t ly  a s  a  c le a n in g  c ro p  on  la n d  ru n  
d o w n  b y  c ro p p in g , o r  w h ic h  h a d  b e co m e  in fe c te d  w i th  w ild  
o a ts .  T h e  y ie ld , o f c o u rs e , c o u ld  b e  g r e a t ly  in c re a s e d  b y  
m a n u r in g ,  s u m m e r  fa llo w in g , o r  p la n t in g  a f t e r  a  c o rn  c rop , 
b u t  s u c h  la n d  w ill p ro d u c e  a  good  c ro p  o f a n y  k in d , a n d  th e r e  
is  a lw a y s  a n  o v e r -c ro p p e d  o r  fo u l p ie c e  t h a t  c a n  b e  p u t  m  good  
c o n d itio n  b y  a  p o ta to  d iv e rs if ic a tio n . N e a r ly  a ll  th e  p o ta to e s  
g ro w n  h e re  a r e  so ld  fo r  seed , a n d  a r e  s h ip p e d  to  n e a r ly  e v e ry  
s t a t e  e a s t  o f th e  R o ck y  m o u n ta in s  a n d  th e y  b r in g  a lm o s t  a s  
m u c h  h e re  a s  ta b le  p o ta to e s  se ll  f o r  in  C h icag o . T h e  d e m a n d  
is  c o n s ta n t ly  in c re a s in g ,  th e  m a r k e t  b ro a d e n in g , a n d  p r ic e s  
g r a d u a l ly  a d v a n c in g .  T h e  d e m a n d , in  f a c t ,  a p p e a r s  to  m o re  
th a n  k e e p  p a c e  w i th  th e  p ro d u c tio n . „ 0T10.„

C. W . M u n d s to c k , r e s id in g  on  s e c t io n  11, to w n s h ip  136, r a n g e  
46 p o s to ffic e , B a rn e s v il le ,  M in n ., w r i te s  o f h is  e x p e r ie n c e  w i th  
p o ta to e s  a s  fo llo w s . “ I  a m  n o t  a n  a d e p t  in  te l l in g , w i th  a  p en , 
o f m y  m o d e ra te  s u c c e s s ;  I  c a n  h a n d le  a  g a n g  p lo w  o r  a  c u l t i ­
v a to r  to  m u c h  b e t t e r  a d v a n ta g e .  In  t h e  s p r in g  o f 1895, I  p u r ­
c h a s e d  80 a c r e s  o f la n d  w h e re  I  n o w  re s id e , a t  $10 p e r  a c ie ,  
g o in g  in  d e b t  fo r  e v e ry  c e n t  o f  i t ,  a s  I  o n ly  h a d  th r e e  h o rs e s  
a n d  a  w a g o n  to  s t a r t  w ith .  I  u s e d  m y  c r e d i t  a g a in  to  g u r -  
c h a s e  tw o  co w s a n d  th e  n e c e s s a ry  f a r m  m a c h in e ry .  O n S e p ­
te m b e r  1 o f  t h a t  y e a r  I  fo u n d  m y s e l f  $1,700 m  d e b t, b u t  in  
th r e e  v e a r s  I  h a d  th is  a ll  p a id , a n d  p u rc h a s e d  a n o th e r  80 a c r e s  
a t  $12‘ p e r  a c r e  a n d  p a id  fo r  t h a t  a l l  w i th  th e  n e x t  y e a r  s c rop . 
In  1902 I  s t a r t e d  to  r a i s e  p o ta to e s ,  to g e th e r  w i th  m y  o th e r  
fa rm in g  o p e ra tio n s ,  p la n t in g  fo u r  a c r e s .  A f a i r  c ro p  w i th  good  
p r ic e s  n e t t e d  m e  $135 p e r  a c r e  t h a t  fa ll. T h a v e  in c re a s e d  m y  
a c r e a g e  e v e rv  v e a r  s in ce . In  1905 I  p u rc h a s e d  400 a c r e s  m o re  
o f ?an d  a d jo in in g  a t  $30 p e r  a c re ,  w h ic h  I  d iv id e d  in to  tw o  
f a r m s  w i th  g o o d  b u ild in g s  a n d  s h e l t e r  in  th e  fo rm  o f g ro v e s  
on  e a c h  fa rm , a n d  th i s  y e a r  I  e x p e c t  to  p la n t  40 a c r e s  o f  p o t a ­
to e s , a s  I  h a v e  a ll  th e  to o ls  n e c e s s a ry  n o w  to  h a n d le  s u c c e s s ­
fu lly  t h i s  m u c h  of a  p o ta to  c ro p . I  c o n s id e r  th e  la n d s  m  th is  
n e ig h b o rh o o d  e sp e c ia lly  a d a p te d  fo r  th e  r a i s in g  o f  p o ta to e s ,  a n d  
I  p r e d ic t  t h a t  e re  lo n g  A th e r to n  to w n s h ip  w ill b e  f u r n is h in g  
th o u s a n d s  o f b u s h e ls  o f th e  f in e s t  p o ta to e s  o b ta in a b le  in  th e

m a TheetSa b o v e  c o n d itio n s  a r e  e a s ily  a c c o u n te d  fo r  a s  a  r e s u l t  of 
th e  f a c t  t h a t  t h i s  so il, f ro m  a  p o ta to  r a i s in g  s ta n d p o in t ,  e q u a ls  
a n y  la n d  in  th e  M iss is s ip p i v a lle y , a n d  i t  h a s  th e  a d v a n ta g e  o f 
th e  n e c e s s a r y  c l im a te  w h ic h  is  a n  a d ju n c t  m  th e  p ro d u c t io n  o f

a  * T h is ^ a r t ic le a c o u ld ° b e  c o n tin u e d  w i th  i l lu s t r a t io n s  a s  ab o v e  
b v  th e  h u n d re d s  o f e q u a l ly  a s  good , a n d  m  so m e  in s ta n c e s  o f 
e v en  b e t t e r  s h o w in g , b u t  i t  is  n o t  p e r t i n e n t  n o r  n e c e s s a ry .  I f  
VOU w ill b u t  co m e  a n d  in v e s t ig a te  o u r  c o u n ty  a n d  i t s  p o s s ib il i t ie s  
we are a b s o lu te ly  c e r ta in  t h a t  y o u  c a n  a s c e r ta in  a n d  s a t i s f y  
y o u rs e lf  o f th e  t r u t h  o f th e  s ta t e m e n ts  h e re in  c o n ta in e d .

L A N D  S P E C U L A T I O N  IN M E X I C O .
(F ro m  C o n su l C la re n c e  A. M ille r, T a m p ic o .)

A num ber of A m erical rea l e s ta te  p rom oters have come 
to  Mexico during the  la s t few  years. T housands of A m eri­
cans have been induced to  come to Tam pico for purposes 
of investiga tion  and investm ent.

M any persons, influenced by the glowing descrip tions in 
th e  lite ra tu re  of the  rea l e s ta te  com panies, invested  all 
th e ir  savings in  a num ber of acres of land w hich they 
had never even seen. O thers b rough t th e ir  fam ilies w ith 
them , and had only sufficient m oney to  m ake a fh s t pay­
m en t on a few acres. N um bers of such fam ilies have 
become d estitu te  because of being w ithout m eans to cleai 
th e ir  land and support them selves un til they  could produce 
som ething. A num ber of o thers m ake ends m eet un til the 
second paym ent is due and then  defau lt because som e of 
th e  m ost a ttrac tiv e  propositions in th is section  requ ire  
several years of w aiting  un til th e  productive period is 
reached.

Som e of those  who have bought lands in th is way, 
especially  am ong those who do n o t come to m ake a per­
sonal investigation , have received in ferio r land or im ­
p erfec t deeds.

Such occurrences n o t only w ork a hardsh ip  upon the 
victim s, bu t give a  had nam e to all of th e  land men, 
although  m ost of them  are  honest and reliable. The 
A m erican people should he cautioned no t to invest hastily , 
and n o t to  invest a t all in  land p ro jec ts w ithout m aking a 
tr ip  of personal investigation .

H ow ever, m any A m ericans have been successful in th is 
section  in farm ing, fru it grow ing, ca ttle  ra ising , etc. Col­
onies of p rosperous A m erican fa rm ers are  to be found in  
th e  follow ing places in th is  d is tric t: Chamal, Soto la Ma­
rina , Columbus, Los E stero s and A ltim ira, all in th e  s ta te  
of T am aulipas, and a t Valles, San D ieguito, L as Palm as, 
Los P la tanos, Coco and G uerrero, all in  th e  s ta te  of San 
Luis Potosi. In addition, th e re  a re  a  num ber of A m erican 
fa rm ers who a re  doing well in the  v icin ity  of \  ictoria, 
Forlorn , and A rguelles, in the  sta te  of T am aulipas, and a 
num ber a re  also succeeding in the  no rth e rn  p a rt of th e  
s ta te  of V eracruz. The indications a re  th a t th e re  wall be 
a  g rea t m any m ore no rth e rn  people come down th is w in ter 
and se ttle  in  th is section.

L A R G E  G E R M A N  S C I E N T I C  F U N D .

Berlin, Oct. 11.— T hrough th e  personal efforts of 
K aiser W ilhelm , G erm an p h ilan th rop ists  have subscribed 
a fund of $2,000,000 to found and m ain ta in  scientific cen­
tr e s  in w hich learned  m en m ay do research  w ork w ith­
out being com pelled to earn  th e ir  living a t the  sam e tim e.

T he announcem ent w as m ade today by K aiser W il­
helm  him self on the  occasion of the  cen tenary  celebration  
of th e  U n iversity  of B erlin. T here w as a festive  g a th e r­
ing in th e  g rea t ball of the un iversity , 6,000 studen ts, in 
th e ir  m ediaeval garb, ga thering  th e re  w ith d is tinguished 
un iversity  scholars from  all the  countries of the  globe.

T he K aiser m ade a speech, in w hich he glorified le a rn ­
ing. H e said in p a rt;

“The hour has come to ex tend  th e  w ork of th is  g rea t 
un iversity  by c rea tin g  supp lem entary  in s titu te s  for scien­
tific research . W e m ust c rea te  in s titu tio n s w here learned 
m en m ay do resea rch  w ork w ithou t the  necessity  of teach ­
ing a t th e  sam e tim e. T his teach ing  d is tra c ts  th e ir  m inds 
from  the  g rea t w ork a t hand and p reven ts the  discovery of 
m any scientific fac ts  w hich th e  w orld needs.

“In  response to m y appeals, my personal friendSi have 
subscribed ten  m illion m arks ($2,500,000), for which I 
th an k  them  in the  nam e of scientific research . I am 
founding under my patronage a  society to s ta r t  and m ain­
ta in  such cen tres  of learn ing .”

In  acknow ledging th a t  science is in te rn a tio n a l in its  
scope, th© K aiser neverthe less declared  he hoped the  
U n iversity  of B erlin  would rem ain  essen tia lly  G erm an, 
loyal to  th e  re ign ing  E m pero rs of G erm any for all fu tu re  
tim e.
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v erting  cap ita l to non-liquid investm en ts. W ith  i t  all 
cam e advances in com m odity prices and a coincidental 
in c rease  in the  cost of living to the  individual. C orpora­
tions w ere forced to bid h igher ra te s  to satisfy  th e ir  
needs and the  buying pow er of the  incom e of older and 
low er ra te  bonds declined, th rough  com petition  w ith se ­
cu rities bearing  a m ore a ttra c tiv e  ra te . T his change th a t 
has come over the  bond m ark e t in recen t years has also 
been due to  th e  g radually  decreasing  supply of investing  
cap ita l on account of foolish ex travagance  and well need­
less w aste . D uring the  period under discussion th e  non­
producing class in  th e  U nited S ta tes  has increased  from 
28 to  40 per cent, w ithou t th e  loss being offset by any 
m ateria l increase  in economic efficiency. T his has oper­
a ted  d irec tly  as a fac to r in increasing  prices. The social 
u n res t, grow ing out of th e  undue diversion of earn ing  
pow er to m onopolistic corporations, has accen tuated  the 
question  as to th e  u ltim ate  in teg rity  of th e ir  securities. 
Suprem e C ourt decisions, in te rs ta te  legislation , leg isla­
tu re  investiga tions, have all ind icated  th a t the  recen t 
period of ex travagance  has been burdened  w ith the  ex­
crescence of questionable p rac tices in  corporate  m anage­
m ent.

Public  K now ledge Advances.

In  th e  p a s t te n  years th ere  has been a d is tinc t ad ­
vance in  public know ledge of w hat robbery  in high 
finance rea lly  is. Thus, the  tim e has now come w hen a 
change in m ethod is dem anded, and th e re  is evidence of 
an  im petus tow ards genera l corrective tendencies. The 
tim e will sho rtly  come w hen th rough  governm ental con­
tro l of th e  issuance of securities and oversigh t of the 
business m ethods of large corporations, bondholders will 
have g re a te r  assu rance  as to th e  in trin sic  value of th e ir  
investm en ts. In p as t years  th e  conservative cap ita lis t 
did^ no t care  to invest his m oney in stocks because of 
th e ir  continuous fluctuation. H is confidence in bonds has 
also been sim ilarly  shaken.

R ecent even ts in  th e  financial and political world, 
how ever, po in t to a period of quietude in business, w hen 
th e  recupera tive  pow ers of the  country  for investm en t 
will re tu rn . N ecessity , grow ing ou t of business difficulty, 
stim u la tes periods of th r if t  w hich tend  to reduce com­
m odity p rices, increase  w ealth  and consequently  th e  in ­
vesting  pow er of the  people. F u rtherm ore , the bond m ar­
k e ts  a re  no t likely  to  be flooded w ith th e  g rea t volum e 
of com peting secu rities  w hich has characterized  the  la s t 
decade. In th is country  th e  need for im provem ent in 
our currency  system  is a ttra c tin g  m uch public a tten tion , 
and th e  necess ity  for the  estab lishm en t of a cen tra l bank 
for th is  purpose is becom ing m ore apparen t. T he cre­
a tion  of such an  in s titu tio n  would go a long w ay in  re ­
ducing the  severity  of recu rrin g  crises which have so 
often  d is tu rbed  our trade , for under ou r p resen t system  
th e re  will alw ays be the  need, occasionally, for clearing  
th e  cum ulative force of e rro r w hich develops w ith every 
period of business activ ity . W ith  th is reform  in our 
banking  system  bond values would quickly re tu rn  to  a 
basis m ore nearly  com m ensura te  w ith our grow ing n a ­
tional w ealth .

B efore these  various and vexed questions, w hich in­
volve social, financial and business changes, a re  settled , 
th e re  w ill inev itab ly  be continued confusion in th e  pub­
lic mind as to the  proper re la tive  values of all securities. 
D uring th is  period it is quite c lear th a t th e  h igher g rade 
bonds of w ell-m anaged corporations and m unicipalities 
w ill hold th e  first place in the  regard  of th e  investing  
public. T he ex ten t to w hich bank ing  reform  is a g rea t 
n a tio n a l n ecessity  w as am ply proven during th e  panic 
of 1907, w hen th e  cred it of New Y ork and o ther large 
c ities in th e  country  w as used to  ease the  s tre ss  of the  
crisis . G overnm ent re tu rn s  show th a t  a t  th a t  tim e, in 
o rder to  re lease  th e  situation , na tional banks all over 
th e  U n ited  S ta tes w ere com pelled to tak e  advantage of 
perm ission  from  W ashington  to deposit high g rade m u­
nicipal and ra ilroad  bonds as co lla tera l secu rity  for gov­
ernm en t deposits.

N ew  Y o r k  Securities.

I t  is very  p leasing  to me to m ake specific reference  
to a security  w ith w hich I have  had som e personal ex­
perience. C om ptroller P ren d erg ast, since assum ing  the 
m anagem ent of the  dep artm en t of finance of the  city  of 
New York, has been se ttin g  an  exam ple to m unicipalities 
th roughou t the  country  by in troducing  sound economic 
p rincip les and efficient business m ethods in to  th e  m an­
agem en t of the  c ity ’s financial affairs. T hese im portan t

reform s a re  producing re su lts  w hich will s tim u la te  in ­
te re s t in m unicipal secu rities generally . T he successful 
developm ent of g rea t public im provem ents by p rivate  
cap ita l is an  im p o rtan t e lem ent in enhancing  the  value 
of th e  bonds of any large  city. W ith in  th e  p a s t few 
w eeks a g igan tic  underground  tr a n s it system , con­
struc ted  by the  P ennsy lvan ia  R ailroad Co. a t  a  cost of 
$110,000,000, has been opened to the  New Y ork public. 
A nother g rea t tr a n s it im provem ent of equal m agnitude 
and im portance is being developed by the  New York 
C entral R ailroad a t an estim ated  cost of $125,000,000. 
Such expenditures of p riva te  capital, and th e  add itional 
facilities w hich th e  im provem ents afford m ust n ecessar­
ily b ring  added business to th e  city, thereby  enlarg ing  
its  tax ing  pow er and re la tive ly  increasing  th e  value of 
its  securities. T he value of New Y ork’s bonds as an  in ­
vestm en t of th e  h ighes t g rade  depends no t only upon an 
added tax ing  pow er grow ing out of th is  and the  c ity ’s 
m rge and continually  increasing  population as show n by 
th e  la s t census, bu t also upon the  efficient adm in is tra ­
tion  of its  business and th e  undoubted evidence of good 
faith  exhibited by its  adm in istra tive  officers.

The fu tu re  of bonds, then, is b righ t. B ankers should 
un ite  in  a p lan for a  sane arid sound currency. C orpora­
tions should conform  to the  federal and s ta te  law s guar­
an tee ing  fa ir play. Cities- w ill be b e tte r  governed. The 
productive pow er of th e  country  w ill increase, and w ealth , 
w hich is dependent on all these  th ings, w ill seek invest­
m ent. And gold? W hy, th a t  w ill continue to  pour into 
th e  world in  vary ing  quan tities as in  th e  p ast; alw ays 
m  dem and, yec alw ays sto red  aw ay; a  la te n t and an  
active force. As th a t portion  of it  w hich is  a fac to r in 
th is country  w ill alw ays be in the  hands of th e  m em bers 
of th e  A m erican B ankers association , th e  u ltim ate  solu­
tion of its  problem  m ay be safely le ft to them .

M O N T A N A ’S W O O L  C L I P  D E C R E A S E D .
H elena, Mont., Oct. 23.—It is estim ated , th a t the  wool 

clip of th is s ta te  th is season aggregated  34,500,000 pounds. 
This w as 5,500,000 pounds less than  the  clip in 1901. T he 
aveiage  price th is year w as 19% cents a pound, a  de­
crease  of 2% cents from  la s t y ea r’s quotations.

Mr. Sheldon, w ho is genera l agen t fo r the  M inneapolis, 
St. Pau l & Sau lt Ste. M arie railw ay, and who keeps in 
close touch w ith th e  wool trade , says the  decrease of the 
crop w as chiefly due no t to a decrease in the  num ber of 
sheep b u t to  the fac t th a t th e  average w eight of fleeces 
w as ligh te r th an  a  y ea r ago, th is  ligh te r w eigh t being as­
cribed to the hard  w inter.

“From  inform ation  I have ob tained ,” Mr. Sheldon said, 
“I look for a decrease in th e  size of nex t y ea r’s wool clip 
in  th is  s ta te , but for a  b e tte r  average price. W ith  the  
gradual se ttlin g  up of the  range the num ber of sheep is 
dim inishing, because outfits a re  re tir in g  from  business 
The new se ttle rs  a re  no t tak ing  to th e  breed ing  of sheep 
as they  are  to th e  breed ing  of ca ttle  and horses. Then 
too, th e  p resen t indications are  th a t the genera l tone of 
the m ark e t w ill be s tro n g er n ex t year.”

Speaking of range conditions, Mr. Sheldon said th a t 
in th e  p ast m onth th e re  has been considerab le  im prove­
m ent of th e  range in no rth e rn  M ontana, bu t th a t a good 
m any of the  stockm en will be short of feed if the  w in ter 
is severe. ■ C onsequently, m any of them  are  reducing the ir 
holdings. This has g lu tted  th e  m ark e t and b rough t th e  
price of m utton—to the  producer, a t leas t—very l o w -  
lower, in fact, in  a  num ber of in stances, th an  i t  cost to 
produce the  m utton.

“ INVESTMENTS”
We have som e choice blocks of lan d  adjoining- th e  city, su itab le  
fo r w h o le sh e  o r m anufac tu ring  locations, o r th ey  can be purchased  
tu n ity  W aS Clty l0tS a t a fm e p ro f it  Do not overlook th is  oppor-

SUBURBAN HOMES COMPANY,
I. D. O 'D O N N E L L , S ec 'y  B IL L IN G S, M O N T A N A

United States Depositary.

B I L L I N G S ,  M O N T A N A
O FFICERS •

A . L .  B abcock, P res . YOUR BUSINESS
L . C. B abcock , V* P res. I M V I T C n

W . E . W ald ron . C ash. I N V I T E D  i
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The Canadian Bank of Commerce
P a id -u p  C a p i ta l HEAD OFFICE, TORONTO R e s t
$ 1 0 , 0 0 0 , 0 0 0  E s ta b lish ed  1 8 6 7  $ 6 , 0 0 0 , 0 0 0

SIR EDMUND WALKER, C. V. 0., LL. D., D. C. L., 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 , M E X IC O  A N D  E N G L A N D
In clu d in g  the fo llo w in g  in W e s te rn  C a n a d a :

IN  S A S K A T C H E W A N
IN  A L B E R T A ' IN  M A N IT O B A B ro d e r ic k L a s h b u r n R e g in a

G a s s a n o H ig h  R iv e r F in c h e r  C re e k B ra n d o n N e e p a w a C a n o ra L lo y d m in s te r S a s k a to o n
B a w lf ln n is f a i l P o n o k a C a rm a n P o r ta g e  la  P r a i r ie D e lis le M e lfo r t S h e llb ro o k
C a lg a r y  (3 o ffices) I n n is f r e e P r o v o s t D a u p h in R iv e rs D r in k w a te r M elv ille S w if t  C u r re n t
C a r m a n g a y L e th b r id g e R ed  D e e r D u rb a n S w a n  R iv e r E lb o w M ile s to n e T u g a s k e
C la re sh o lm M ac leo d S ta v e ly E lg in T r e h e rn e E lfro s M oose  J a w V o n d a
C le v e rv ille M ed ic in e  H a t S to n y  P la in E lk h o rn V ird e n H a w a r d e n M o o so m in W a d e n a
C ro ssfie ld M ilk  R iv e r S t r a th c o n a G ilb e r t  P la in s  W in n ip e g  (7 o f- H e r b e r t M o rse W a t r o u s
E d m o n to n M o n a rc h V eg rev ille G ra n d v ie w flees) H u m b o ld t N o k o m is W a ts o n
G le ic h en N a n to n V e rm ilio n K a m s a c k N . B a t t le f o r d W e y b u rn
G ra n u m N e w  D a y to n W a r n e r K in d e rs le y O u tlo o k W ilc o x
H a r d i s ty O lds W e ta s k iw in L a n g h a m P r in c e  A lb e r t Y e llo w g ra ss

L a n ig a n R a d is s o n Y o rk to n
A  General Banking Business is T ran sacted . A  Savings B an k  D ep ar tm e n t  is Open a t  A l l  th e  Branches N am e d  Above.FIN AN CIAL NEWS OF WESTERN CA N A D A .

W innipeg, Oct. 25.,—The U nion bank has announced 
an increase  in its  dividend ra te , from  7 to 8 per cent. 
While the  head office of th is hank  is in Quebec, the  hulk  
of its  business is w est of the  G reat Lakes. D uring recen t 
years also, a large quan tity  of its  stock has been tak en  by 
w estern  business men. On its  board of d irec to rs there  
are  four p rom inen t W innipeggers, and of these  E. L. Drew- 
ery  and John  Galt each have 200 shares. The m ajority  of 
the  w estern  shareholders, how ever, holds a m uch sm aller 
num ber; about 200 have ten  shares  or more, and th e re  
is a t leas t an o ther 200 holding less th an  ten  shares  each. 
It is in te res tin g  to note the  grow th of th is bank. Its  big 
expansion s ta rted  in 1896, a year w hich is som ew hat 
m arked in C anada’s h is to ry  as being th e  period w hen its 
increase in trad e  and increase in population s ta rted  a t 
g rea te r pace to reach h igher levels. In th a t year the 
Union bank  had only tw enty-one b ranches, and operated  
these w ith a cap ita l of $1,200,000. Today it  has over 175 
branches and its  paid-up capital is $3,300,000. Of course 
w este rn ers  a re  in te rested  in the  bank because in the  last 
decade it has alw ays been am ong the first to serve new 
d istric ts , a policy th a t  has m ade th e  bank som ew hat 
popular w ith th e  public. W este rn e rs  like to see th a t 
k ind of en terp rise , w hich sacrifices som ething in the de­
velopm ent of th e ir  country. The sacrifice made, how ever, 
w as in earn ing  a lower ra te  of profit on the  paid-up capi­
tal, in tak ing  chances in new d is tric ts , w ith the  hope 
th a t in th e  very near fu tu re  these  pioneer outposts would 
become su b stan tia l con tribu to rs to the  n e t profits of the 
bank as a whole. Some of the  C anadian banks th a t have 
confined th e ir a tten tio n  stric tly  to large com m ercial 
cen tres, have been able to show a n e t earn ing  on paid- 
up cap ita l vary ing  from  15 to 20 per cent. The Union, 
how ever, extended its  b ranches into the farm ing  d is tric ts , 
and as a consequence its n e t earn ings on paid-up cap ita l 
for the  p ast few years have been only a little  b e tte r  than  
12 per cent. F ive or six years ago, w hen all th e  Can­
adian  banks earned  about 18 per cent, on paid-up capital, 
the  Union show ed sim ilar earnings, but have since 
dropped, as a lready  sta ted , to the  level of tw elve. It ap­
pears now, th a t  the  new b ranches estab lished  and 
equipped a t considerable expense are  becom ing m ore prof­
itable. T he d is tric ts  in which they  w ere estab lished  
have become substan tia l farm ing cen tres. In  the  m ean­
tim e the  am ount of n e t profits earned  have steadily  in ­
creased. In  1896 they  w ere $92,291, and a t th e  end of 
1909 they  had reached  the sum of $407,000. In addition  
to th ese  profits, th e re  has been added to reserve  a very 
substan tia l am ount each year, until th e  to ta l of $1,900,000 
w as reached. The bank is there fo re  in a m uch stronger 
position, its b ranches m ore firmly estab lished  and its 
reserve  fund m ore th an  50 per cent, of its  paid-up capital. 
T hese are  hig fac to rs in earn ing  profits available as divi­
dends to the shareholders. F or the  p a s t e igh t or nine 
years the  regu la r dividend paid has been 7 per cent, and

the  shareho lders have confidence th a t the  8 per cent, will 
be perm anen t, and m any of them  are  of the  opinion, 
which is justified, th a t in a year o r two the  bank will be 
in a position to m ake the  dividend m ore th an  8 per cent.

Som e idea of th e  dim ensions of th e  Union b an k ’s busi­
ness can be gathered  from  the  volum e of its deposits and 
to ta l asse ts  for the  p a s t few years. In  1896 the  to tal 
a sse ts  w ere $7,612,990 and today they  are  approxim ately  
$45,000,000. D eposits by the  public have increased  from  
$4,700,000 to $37,000,000. This grow th is believed by w est­
e rn e rs  to  be th e  re su lt of th e  bank ’s ac tiv ity  in the  p ra irie  
provinces.

Th e  N orthern  Crown Stock.

F or som e tim e p a s t th e  stock of th e  N orthern ' Crown 
bank  has been som ew hat easy  on th e  local Stock E x­
change, a t  about ten  points below par. On Saturday, 
how ever, it  took a sudden advance. The n o rth e rn  cer­
tificates w ent up to  p a r and on Monday p a r w as bid for 
the  stock. In conversa tion  w ith th e  d irectors, the  w rite r 
was led to  u n d ers tan d  th a t  the  n ex t s ta tem en t of the  
bank  would be a decided im provem ent on any yet issued, 
and th a t  th e  stock, even a t par, w as extrem ely  cheap. 
As yet th e  bank  is in its  infancy, b u t i t  is enjoying a very 
lusty  grow th. Its  d irec to ra te  is conservative and care ­
ful, and is no t likely, w hatever the  profits of th e  y ear may 
be, to in crease  th e  dividend a t  5 per cent. Following 
th e  custom  of C anadian  banks generally , a big reserve  
fund w ill be bu ilt up. As th is  grow s from  year to year, 
the am ount earned  and which will be available for divi­
dends, will grow  steadily . To shareho lders who look for 
big dividends im m ediately  th is  policy m ay no t be en tire ly  
agreeab le , b u t th e  m ajo rity  of those who hold shares  in 
the  bank  w ill heartily  suppo rt th e  d irec to rs in regard ing  
streng th  as being of th e  first consideration . U ltim ately  
th is policy w ill be the  best, and will satisfy , in th e  m at­
te r  of dividends, the  m ost exacting  of the  shareholders. 
Behind the  N o rth ern  bank  p ro jec t is the  ideal of building 
up a pow erful bank  th a t h as  its  o rig in  in the  W est, and 
is sub jec t to  the  en tire  con tro l of w estern  in te res ts . Its 
principal com petito rs a re  in s titu tio n s  m ost pow erful, w ith 
th e ir  head offices and d irec to ra te s  in easte rn  Canada. To 
hold its  own, therefo re , th e  N o rth e rn  bank  m ust first be­
come strong. I t  will th en  be a g rea t fac to r in financial 
circles in th e  W est, and  b a  a lever in  m oulding condi­
tions m ore to th e  lik ing of w este rn e rs .

T h e  C an ad ian  B a n k  of Commerce.
T he C anadian  B ank of C om m erce has published a 

photograph of its  proposed new  building. The old build­
ing is now being to rn  down to  give place to th is new 
banking  palace. M eanw hile th e  bank  will conduct its 
business in  tem porary  p rem ises  a t No. 350 Main stree t, 
e igh t doors south  of P o rtag e  avenue. W hen com pleted 
the new building will equal in. its  p roportion  any o ther 
s tric tly  bank  building in  th e  D om inion of Canada. I t  
seem s rem arkab le  th a t  w hen th is  bank nine years ago
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en te red  the  prem ises it has ju s t vacated, it  w as though t 
th a t it would have accom m odation for a t leas t tw en ty  
years. A t th e  tim e, th a t is nine years ago, th e  building 
was very m uch adm ired, both from  the  ex terio r sty le  of 
a rch itec tu re  and the  style of the  in te rio r decoration , but 
a t the  p resen t tim e it is wholly inadequate  to the  needs 
of the  bank. In th is in te rva l th e  deposits of the  bank 
have grow n enorm ously. Its deposits, for instance, have 
jum ped from $48,000,000 to $130,000,000. N eedless to say 
The B ank of Comm erce, under the  d irection  of the  w est­
e rn  superin tenden t, John  Aird, has been m ost aggressive 
in ex tending its  b ranch system  th roughou t the  W est At 
the  p resen t tim e it is one of the banks w ith a large pro­
portion  of its  b ranches in the  W est.

Th e  Canadian B an k S ta tem ent .

The G overnm ent bank s ta tem en t shows th a t  the cur-
i-i i1 aaa aaa in C anada during  Septem ber increased  by over 
$11,000,000, and  th a t th e  deposits on dem and increased  
about $17,000,000. D eposits w ithdraw able a fte r  notice and 
am ounting  to $545,000,000 did not show any m ateria l 
change during  th a t period. As is usual during the  crop 
m ovem ent season, th e re  w as an expansion in the  circula­
tion  of about $8,000,000. The crop is now com m encing 
a little  m ore rapidly.

W innipeggers  in the Rubber Enterpr ise.

A bout four or five years ago W innipeggers w ere in­
vited, by an e labora te  advertis ing  cam paign, to invest in 
a rubber en te rp rise . The com pany offering shares in it  
is know n as the W isconsin R ubber com pany. T hrough 
a W innipeg b roker approxim ately  1,000 shares of $300 
each w ere sold. The rem arkab le  th ing  about th is stock 
w af  j;!ia t  the  ijrs t cash paym ent asked w as $2.50 down 
and $2.50 per m onth afterw ards. The very  term s excited 
som e suspicion. The m a tte r  passed out of public mind 
un til th e  la s t few days, w hen th e  shareho lders locally 
w ere asked  to give proxies to certa in  d irec to rs in the  
com pany, approving of the sale of th e ir  in te re s ts  a t a 
.profit of $500 for fully paid shares. The W innipeg di­
rec to rs  genera lly  agreed to th is, and as a resu lt they  ex­
pect to b ring  to W innipeg prac tica lly  half a million dol­
lars. In  addition  to th is  handsom e profit, cash dividends 
have been received equal to 49 per cent, of the  to ta l 
am ount paid up on th e ir  shares.

C A N A D I A N  D E A L E R S  B A R U. S. L U M B E R .
V ancouver, B. C„ Oct. 21.—W estern  -Canada will no 

longer be th e  dum ping ground for the  surp lus ou tpu t of 
A m erican saw  m ills. By the  te rm s of an  ag reem en t re ­
cently  en te red  into betw een the re ta il dealers in M anito­
ba, S askatchew an  and A lberta, and the  B ritish  Columbia 
L um ber & Shingle association, rep resen tin g  the  coast 
m ills, and the  M ountain L um ber Mills association , rep re­
sen ting  th e  saw  mills of the  in terio r, th e  p ra irie  re ta ile rs  
will no longer hand le  any lum ber m anufactured  in  the 
United S tates.

The a n  angem ent is likely to prove very  effective in 
excluding the  A m erican product for m illm en to the  south 
quoting low prices for th e ir surp lus stocks, would be un­
able to  stand  th e  expense of estab lish ing  independent 
yard s of th e ir  own in the  C anadian p ra irie  regions T his 
will m ean th a t th e  m ountain  and coast m illm en will be 
enabled  to ship annually  a t least 200,000,000 fee t of lum ­
per add itional to the m arkets eas t of the  Rockies.
. „ TT6 three-cornered  agreem en t has a lready  been r a t­
ified by th e  various in te rested  parties. The coast mill- 
m en adopted i t  a t a  special m eeting  held in Vancouver. 
It is understood th a t the  m ovem ent for overcom ing A m eri­
can com petition  orig inated  w ith A. D. McRae, general 
m anager of the  C anadian W estern  L um ber Co.’, owning 
m ills a t F ra se r Mills, n ear New W estm inster, and E. J. 
Palm er, m anager of the  m ills of the  Che-mainus Lum ber 
com pany a t C hem ainus, V ancouver island. On a recen t 
trip  to  the  p ra irie  province th ey  took up the m a tte r w ith 
th e  re ta ile rs , and th e  p re sen t ag reem en t w as the  resu lt 
of th e ir negotia tions. T he coast ‘mills recen tly  cu t the  
p rice of lum ber to p ra irie  deale rs to the  ex ten t of $2 
per thousand, th e  price delivered  being $21 50 per thou­
sand.

N O C A N A D I A N  S T E E L  D U T I E S .
P ittsbu rg , Oct. 20. A special from  O ttaw a, Ont., says: 

The C anadian governm ent has decided to take no action 
tow ard im posing a duty on iron and steel, the  bounties on 
which, w ith the excep tion .o f steel rods, expire the  end of 
th e  year. The situa tion  regard ing  iron and steel m anu­
fac tu res  is becom ing serious for the governm ent the  
g ia in  grow ers oi the  W est being determ ined  th a t the 
du ties on ag ricu ltu ra l m achinery  be reduced or g rea tly  re ­
duced, w hile m anu fac tu re rs dem and th a t no reductions be 
m ade. A t the la s t session of P arliam en t, Mr F ielding 
h in ted  th a t the  governm ent did not propose to place a 
duty  on pig iron, puddled bars and steel ingots, bu t fol­
lowing recen t efforts to a lte r  the  decision, th is sta tem en t 
is m ade. ieuiKIU

The BANK OF VANCOUVER
H ead O ffice : V A N C O U V E R . B R IT IS H  C O L U M B IA  
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Vancouver, B. C.
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H. L. JENKINS, ESQ., President H. 
L. Jenkins Lum ber Co., Seattle, 
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Wirt With

W IN N IP E G$  One Billion $
Produced on Western Canada’s 
Farms in the Past Five Years.

H o w  M uch o f T h is  T h o u sa n d  M illion  D ollars 
D id Y ou  G e t?

This question  is asked  MANUFACTURERS 
w ho shou ld  know  the  facts

F R E E  B O O K L E T
Gives in a clear, g raph ic  and  concise w ay th is 
im portan t s to ry  of p rogress and  of opportunity .Winnipeg’s Mercantile Territory
Is the  la rg e st business section  con tro lled  by  

any  one city in  the  w orld.Get Close To This Great Market
P r°fit by g e ttin g  rid  of ta riff and  long  fre ig h t hau ls  by  estab ­

lish ing  a p lan t here , w here  P o w e r  is cheap, L ab o r conditions ideal, 
T ran sp o rta tio n  facilities  unexcelled , and  w h ere  a  com m unity  

recognizes the  im portance  of th is  in d u s tria l developm ent by  len d ­
ing  cordial su p p o rt to the  success of the  firm s locating.

W IN N IP E G  is th e  P L A C E
N O W  is th e  T IM E

T H IS  is y o u r  O P P O R U N IT Y

Write-  C H A S .  F. R O L A N D ,
Commissioner

Winnipeg Development & Industrial Bureau
An of.icial organization Representing 18 Business Bodies in Winnipeg.
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(S t. P e te r s b u r g  L e t te r  to  th e  D e n v e r  R e p u b lic a n .)

Today tru s ts , big or sm all, contro l p rac tically  every 
necessity  of R ussian  life and regu la te  o u tpu t and fix prices 
as they  will. They are  the  sub jec t of in fu ria ted  polem ics; 
som e “zem stvos’’ or county councils have even petitioned 
St. P e te rsb u rg  to dissolve and henceforth  forbid them  ab­
solutely. B ut desp ite  opposition they  grow ; and some 
have a tta in ed  dim ensions elsew here unknow n outside of 
A m erica. Thus, the  m ost pow erful tru s t  in all E urope is 
the  R ussian  com bine know n as “P rodam eta”—a coined 
word from  the  R ussian  “prodat,” to sell, and “m eta l.” Its 
cap ita l and the  cap ita l of the  sub jec t com bines tak en  to­
ge th e r is about $90,000,000. “P rodam eta” is composed of 
five separa te  tru s ts , each rep resen tin g  a b ranch  of the 
iron  and s tee l trad e ; the  only b ranch  excluded being roof­
ing iron, w hich is controlled by the independen t tru s t 
“K rovlia.” M ost of the  R ussian  m etallu rg ical w orks w ere 
financed originally  by F rance  and Belgium, and the  rea l 
forces behind the  tru s t are  th e  P a ris  “Societe G enerale,” 
and th e  “Banque de P aris  e t Pays B as.” O perations are 
d irected  from  P aris . As the  cap ita l available is inexhaust­
ible, th e  t ru s t  has been able to e a t up all independent or 
rival undertak ings a t an ex trao rd inarily  rap id  ra te .

M eta l  M anufacturers .

“P rodam eta” s ta rte d  in South R ussia, and afte rw ards 
absorbed th e  re la tive ly  un im portan t m etallu rg ical w orks 
of the  B altic  provinces. W ith  th e  g rea t Polish ironw orks 
it had a  despera te  fight. The Poles refused  to come in. 
“P rodam eta” im m ediately  low ered th e  price of ra ils  and 
g irders by 25 per cent., and announced th a t i t  would in ­
undate  Poland a t the  new  ra te s . The m ost im portan t Pol­
ish  w orks, the  “H uta  B ankow a,” first surrendered , then  
six o ther w orks followed; and all signed an undertak ing  
henceforth  to take  no orders a t  all, bu t m erely  to execute 
such orders as w ere a llo tted  to them  by the tru s t. W hen 
th is w as accom plished, iron and stee l prices w ere ad­
vanced all over the  em pire. The h igh custom s tariff pro­
tec ts  the  tru s t  ag a in s t foreign com petition. Some of th e  
tr u s t’s operations cause trouble. In order to shorten  the 
supply it  closed down a ltoge ther the  flourishing Strako- 
wice w orks in the  Polish  province of Radom, and th rew
7,000 m en out of em ploym ent. T he com plain t is m ade 
th a t the  g rea t rise  in p rices w hich has resu lted  h its p a r­
ticu larly  hard  the R ussian  m oujik, who for tools and 
household u tensils has to pay prices fa r beyond his power.

H o w  Oil is Control led.

The second g rea te s t com bine is th e  coal tru s t, know n 
as “Produgol” (the R ussian  “ugol” m eans coal). “Produ-

gol” gained its  grip a t  th e  tim e when political strikes in 
th e  petro leum  industry  had increased  the  dem and for 
stone coal. W ith in  a  few w eeks the  organ izers had got 
into th e  com bine 45 per cent, of th e  R ussian  coal output. 
T he an th rac ite  m ines (m ostly in na tive  hands) w ere le ft 
outside. A num ber of large railw ays—notably  the  Kieff- 
V oronezh and Moscow-Kazan fought th e  tru s t, b u t u lti­
m ately  had to come in. The s ta te  ra ilw ays alone re ­
fused to stand  th e  d ictation  of the  tr u s t  and to pay its  
h igh prices. T hese  m ade con trac ts  w ith th e  non-trust 
m ines. B ut these  m ines proved unable to supply enough 
coal, and th e  governm ent finally had to buy E nglish  coal, 
and lost heavily  on the  deal. “P rodugol” a fte r  a  flourish­
ing bu t b rief career, is now in  difficulties ow ing to reck­
less m anagem ent. I t squandered m illions of do llars on 
paying subsid ies to  m ine ow ners as com pensation  for 
shu tting  down. As a re su lt of th e  t r u s t’s ex to rtions the  
outside m ines a re  now overw helm ed w ith  orders. A re ­
port issued in A ugust show s th a t  the  once flourishing and 
still g igantic t r u s t  offered a n e t loss on th e  w orking of 
th e  preced ing  e igh teen  m onths.

Rubber and N av ig a t io n  Trusts .
T his has no t been th e  fa te  of the  “T reugoln ik” or “T ri­

angle ,” as it  is called from  its trade-m ark, th e  Russo- 
A m erican rubber tru s t. T his tru s t  has a  cap ita l of 
$9,000,000. It con tro ls th e  fam ous “Prow odnik” w orks, al­
m ost the  only R ussian  factory  of any kind w hose w ares 
m ay be bought all over the  E uropean continen t. The 
“T riang le” d ic ta tes to  th e  m ark e t a t w ill; and la te ly  it 
o rdered its  provincial sa te llites  to ra ise  p rices by from  
15 to 30 per cent. I ts  operations grow w ith  lig h tn in g ' 
speed. The g rea t s team er com panies of th e  Volga, the  
C aspian Sea and the  B lack Sea are  all un ited  in com­
bines. T he head q u arte rs  of the  B lack Sea N avigation 
tru s t  is O dessa. T he C aspian s team er t ru s t  has doubled 
the  petro leum  fre ig h t ra te  and reaped  enorm ous profits. 
The Volga s team er tru s t  has also ra ised  th e  tariff heavily. 
All these  tru s ts  have one point of d ifferen tia tion  from 
th e ir  A m erican models. T here are  no know n personalities 
behind them . T here  ex ists no R ussian  R ockefeller or 
Morgan. These m etal, coal, rubber and navigation  tru s ts  
are  th e  com bines of w hich m ost is heard . B ut th e re  a re  
o th e r R ussian  tru s ts  of w hich perhaps m ore is felt. P rac ­
tica lly  every th ing  a R ussian  eats, d rinks or w ears, as well 
as th e  m ateria l for h is house, is now controlled by tru s ts . 
Some of these  tru s ts  are  re la tive ly  sm all and local in 
th e ir  operations, b u t they  are  none the less com plete m as­
te rs  of th e ir  local m arket.

T R A N S V A A L  G O L D  O U T P U T .
London, Oct. 12.—The T ransvaal gold ou tpu t figures 

for Septem ber m ake a very  encouraging showing, though 
unfo rtunate ly  from  the bull poin t of view, they  have been 
en tire ly  w ithou t stim u la ting  influence upon th e  values of 
South A frican gold m ining shares, w hich are  reflecting 
th e  depression  in  Paris , caused by the  g rea t railw ay strik e  
in F rance . The ou tpu t figures for la s t m onth  reflect a 
sa tisfac to ry  condition in the  industry , and w hile it is to 
be adm itted  th a t  th e  fresh  s trides  in gold m ining devel­
oping th roughou t South A frica have no t quite come up to 
the  b est expectations indulged a t the  beginning of the 
year, the  g radual expansion going on has been of a ch a r­
ac te r to give the  b est encouragem ent to rea l holders of 
South A frican shares.

T he am ount of gold produced by th e  m ines of the 
T ran sv aa l during Septem ber am ounted to 646,899 ounces, 
a  decrease  of 2,370 ounces w hen com pared w ith  the  out­
pu t for A ugust. W hen allow ance has been made, how­
ever, fo r the  fac t th a t  th e re  w as one less w orking day in 
Septem ber th an  in th e  preced ing  m onth, i t  is ev iden t th a t 
th e  Septem ber re tu rn  in a proportional sense is the  b e t­
te r  of the  two. The daily average for th e  la t te r  m onth 
w orks out 619 ounces h igher th an  for A ugust, th e  figures 
being 21,563 ounces and 29,944 ounces respectively . The 
to ta l ou tpu t figures a re  considerably  in excess of those 
for any 30-day period in  the  h is to ry  of the  industry , and, 
therefo re , we have ano ther of those “records,” of which 
th e  industry  la te ly  h as  boasted  so m any, and of w hich it 
is ju s tly  proud.

A nother record  is show n reckoning  up the  ou tpu t for 
th e  first n ine m onths of th e  year. The to ta l value of the  
gold recovered  from  Jan u ary  to Septem ber inclusive is 
£23,776,193, aga in s t £23,257,918 for the  corresponding

period in  1909, an  increase  of about 2% per cent. N ext 
y ear w ill probably show a m uch sh a rp e r ra te  advance, 
for m ost of the  leading m ines on th e  R and have been in ­
c reas in g  th e ir  p lan ts during the  la s t few m onths, and 
m anagem ents have even encouraged the  critic ism  in some 
q u arte rs  of hav ing  paid too m uch a tten tio n  to  p lan t de­
velopm ent, and too litt le  to fresh  exploitation  work. As 
fre sh  re se rv es are  opened up, how ever, th e  heav ie r p lan ts 
w ill te ll im m ediately  upon th e  ou tpu ts from  the  m ines, 
and, therefo re , an tic ipations of a good year in  1911 a re  
no t w ithout reasonable  foundation, especially  as th e  native  
labor situa tion  in  South A frica rem ains en tire ly  sa tis ­
factory.

D uring Septem ber th e  to ta l num ber of na tives em­
ployed in th e  gold, diam ond and coal m ines in th e  T ran s­
vaal decreased  slightly , bu t those of the  gold m ines tak en  
by them selves increased  from  180,200 to 182,200, and it 
is ev iden t th a t  th e  b e tte r  rec ru iting  m achinery  which has 
been  se t up since th e  union estab lished  a  m ore fra te rn a l 
feeling  betw een the  d ifferent South A frican colonies is do­
ing all th a t w as expected of it.

O V E R  $27,000,000 C O R P O R A T E  T A X E S  C O L L E C T E D .
W ashington, Oct. 20.—A s ta tem en t issued a t th e  T reas­

u ry  D epartm en t today says: “P rac tica lly  a ll of the  cor­
poration  tax , exceeding $27,000,000 in the  aggregate , has 
been collected by th e  T reasu ry  D epartm ent. Some sm all 
am ounts a re  ou tstand ing  w here claim s for ab a tem en t are  
pending and th e re  are  a  few instances of foreign com­
panies, w hose m ain offices are  in foreign countries, re ­
fusing  to pay and having  no asse ts  in  th is country  sub­
jec t to process. T he tax  has been collected w ith less an­
noyance and paid w ith apparen tly  less re luctance  than  
any o ther in te rn a l revenue tax  im posed.”
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(By Dr. A rthur Selwyn-Brown, in Moody’s Magazine.)

T h e  s te a d y  d e c lin e  m  th e  p r ice s  o f  C onso ls  a n d  o th e r  im p o r ta n t  s e c u r it ie s  in  r e c e n t  y e a r s  is  c a u s in q  m u c h  a p p reh e n s io n  in  
f in a n c ia l  c irc le s . A t te n t io n  is  a t  p r e s e n t  s t r o n g ly  d ir e c te d  to  th is  s u b je c t  b y  th e  h e a v in e s s  o f  th e  bond m a r k e ts  in  th e  i t  n i t e r !  
S ta te s  a n d  b y  th e  p r e s e n t  low  p r ice  o f  C o n so ls  w h ic h  is  lo w e r  th a n  a t  a n y  o th e r  t im e  w i th in  th e  p a s t  fo r tv - e ia h t  n ea r*  in  
th is  a r t ic le , D r. S e lw y n - B r o w n  r e v ie w s  th e  c h a n g e s  th a t  h a v e  o ccu rred  in  th e  p r ice  o f  C o n so ls  s in c e  1817 a n d  o ffer*  an  A  
p la n a tio n  fo r  th e  p r e s e n t  low  q u o ta tio n s . T h is  a r tic le  s h o u ld  p r o v e  s u g g e s t iv e  to a ll in te r e s te d  in  in v e s tm e n t  b o n d s — B d itn r  
M o o d y  s  M a g a z in e . mjuuui

T h e re  h a s  b e en  a  n o tic e a b le  te n d e n c y  in  th e  l a s t  d e c a d e  fo r  
th e  w o r ld ’s h ig h  g ra d e  s e c u r i t ie s  to  d e c lin e  in  p r ic e . T h e  le a d ­
in g  g o v e rn m e n t  b o n d s , w h e n  n o t a r t i f ic ia l ly  h e ld  u p  l ik e  th e  
U n ite d  S ta te s  b o n d s , h a v e  te n d e d  to  s te a d i ly  fa ll  in  v a lu e  
s in c e  1900. T h e  fa ll  in  th e  p r ic e  o f  B r i t i s h  co n so ls  is  a t t r a c t i n g  
m o re  a t t e n t io n  th a n  t h a t  in  a n y  o th e r  b o n d  p ric e , n o t  o n ly  on  
a c c o u n t  o f th e  p ro m in e n c e  o f  t h e  s e c u r i t y  in  th e  w o r ld ’s le a d ­
in g  m o n e y  c e n te r ,  a n d  th e  v a r io u s  a t t e m p t s  t h a t  h a v e  b e en  
m a d e  to  c h e c k  th e  d e c lin e , b u t  b y  th e  e x t e n t  o f th e  d e c lin e  
a lso . T h e  a v e r a g e  p r ic e  o f co n so ls  in  1900 w a s  £ 9 9 % , a n d  a t  
t h a t  p r ic e  th e y  y ie ld e d  in v e s to r s  £2 .1 1 .6  p e r  a n n u m . L a te ly  
th e y  so ld  a t  80 a n d  y ie ld e d  £ 3 .2 .6 , w h ile  B r i t i s h  r a i l r o a d  a n d  
in d u s t r i a l  s e c u r i t i e s  w e re  y ie ld in g  b e tw e e n  4 a n d  5 p e r  
c e n t ,  p e r  a n n u m . C o n so ls  a r e  th e  b e s t  a n d  m o s t  s e n s i t iv e  o f 
th e  h ig h  g ra d e  b o n d s  a n d  a  d is c u s s io n  o f th e  c a u s e s  o f  t h e i r  
v a r ia t io n s  in  p r ic e  m a y  th ro w  l ig h t  u p o n  s im ila r  c a u s e s  t h a t  
a r e  o p e ra t in g  in  d is tu r b in g  th e  p r ic e s  o f o th e r  g o o d  b o n d s . I t  
is  p ro p o s e d  in  th is  a r t i c le  to' b r ie f ly  re v ie w  t h e  r e c e n t  h is to r y  
o f c o n so ls  a n d  to  a n a ly z e  th e  p r in c ip a l  f a c to r s  c o n t r ib u t in g  to  
th e  fa ll  in  t h e i r  v a lu e .

C o n so ls  fo rm  a  p a r t  o f th e  B r i t i s h  n a t io n a l  d e b t. T h e y  
w e re  f i r s t  n a m e d  in  1751, w h e n  n in e  d if f e r e n t  g o v e rn m e n t  lo a n s  
w e re  c o n s o l id a te d  in to  a  s in g le  lo a n  a m o u n t in g  to  £9,137,821, 
a n d  b e a r in g  3 p e r  c e n t ,  in te r e s t .  T h e  g o v e rn m e n t  in c re a s e s  
th e  a m o u n t  o f c o n so ls  f ro m  tim e  to  t im e  w h e n  la rg e  a m o u n ts  
o f m o n e y  a r e  r e q u i r e d  to  b e  b o rro w e d . In  1781 t h e  to ta l  a m o u n t  
o f c o n so ls  o u t s ta n d in g  w a s  £71,000,000. A t  l a t e r  d a te s  th e  
o u t s ta n d in g  a m o u n ts  w e re :  £101,000,000 in  1783; £278,000,000
in  1801; £334,000,000 in  1811; a n d  £400,000,000 in  1858. A t  th e  
p r e s e n t  t im e  th e y  a m o u n t  to  £608,162,000, a n d  c o m p ris e  £ 5 7 3 ,-  
739,142 k n o w n  a s  th e  2%  p e r  c e n ts . ,  £4,112,366 o f 2%  p e r  c e n ts . ,  
a n d  £30,341,580 2% p e r  c e n ts .  (16, V ic .)

T h e  B r i t i s h  n a t io n a l  d e b t  d o e s  n o t  o n ly  c o n s is t  o f co n so ls . 
T h e  to t a l  f lo a t in g  d e b t  o f th e  G o v e rn m e n t a t  th e  p r e s e n t  t im e  
a m o u n ts  to  m o re  t h a n  £755,000,000. A b o u t £52,000,000 o f  th is  
a m o u n t  a r e  l ia b i l i t i e s  o f a  c u r r e n t  n a tu r e .  T h e  t r u e  p u b lic  
d e b t  c o n s is ts  o f t h e  fu n d e d  d e b t,  a m o u n t in g  to  o v e r  £600 ,000 ,- 
000; t e r m in a b le  a n n u i t i e s  a m o u n t in g  to  £38,000,000, a n d  a b o u t  
£43,000,000 o f  u n fu n d e d  d e b t. T h e  fu n d e d  d e b t, o r  co n so ls , is  
o n e  t h a t  t h e  G o v e rn m e n t is  n o t  u n d e r  o b lig a tio n s  to  p a y  off 
a t  a n y  sp ec if ied  t im e . T e rm in a b le  a n n u i t i e s  fo rm  a  s p e c ie s  
o f s in k in g  fu n d  u s e d  in  r e d u c in g  th e  n a t io n a l  d e b t. T h e  u n ­
fu n d e d  d e b t  c o n s is ts  o f t r e a s u r y  n o te s  a n d  o th e r  s h o r t  te r m  
p a p e r  is s u e d  b y  th e  G o v e rn m e n t fo r  t e m p o r a r y  p u rp o s e s .

T h e  a v e r a g e  p r ic e  a n d  y ie ld  o f co n so ls  s in c e  1840 is  sh o w n  
in  th e  a c c o m p a n y in g  ta b le .

T h e  Average  Price and Yie ld  of Consols, 1840-1910.

Y ear.
1840 ....................................

A v e ra g e  
P r ic e  o f 
th e  Y e a r

Y ie ld  a t  
A v e ra g e  

P r ic e ,  
L . S. D . 
3. 6 .6 
3. 7 .2  
3 . 5 .3  
3. 3 .0  
3. 0 .5  
3. 0.10 
3 . 2 .8

1841 ....................................
1842 ....................................
1843 ....................................
1844 ....................................
1845 ....................................
1846 ....................................
1847 ....................................
1848 .................................... 3 .10 .2  

3. 4.10 
3. 2 .2  
3 . 1 .9  
3. 0 .5  
3. 1 .5 
3. 5 .4  
3. 6 .4 
3. 4 .5  
3. 5 .4  
3. 1.11 
3 . 3 .1  
3. 3.10

1849 ....................................
1850 ..................................
1851 ....................................
1852 .................... ...............
1853 ....................................
1854 ....................................
1855 ....................................
1856 ....................................
1857 ....................................
1858 ....................................
1859 ......................................
1S60 ......................................
1861 ....................................
1862 ...................................... 3. 4 .61863 ......................................
1864 ...................................... 3. 6 .71865 ......................................
1866 ...................................... 3. 8 .21867 ......................................
1868 ...................................... 3. 3.111869 ......................................
1870 ...................................... 3 . 4.10 

3. 4 .8 
3. 4.10 
3. 4.10 
3. 4.10 
3. 4 .0  
3. 3 .2  
3. 2.11 
3. 3 .1

1871 ......................................
1872 ......................................
1873 .................. ■...................
1874 ......................................
1875 ......................................
1876 .............................  . . .
1877 ......................................
1878 ......................................
1879 ......................................
1880 ......................................
1881 ...................................... 3. 1 .0  

3. 0 .0  
2 .19 .8
2 .1 9 .4
2 .1 9 .5  
3. O'. 5
2 .1 9 .6  
2 .18 .11  
3. 0 .4
2 .1 7 .5
2 .1 7 .1
2 .1 7 .5  
2 .16 .11
2 .15 .10
2 .1 4 .5
2 .11 .10  
2. 9.S 
2. 8.11 
2. 9 .7
2 .1 1 .6
2 .1 5 .2

1882 ......................................
1883 ......................................
1884 ......................................
1885 ......................................
1886 ......................................
1887 ...................................... ...................................... 101 4 /5
1888 ......................................
1889 ...................................... ....................  . 98
1890 ......................................
1891 ........................................... ......................................  95 3 /4
1S92 ...................................... ......................................  96 11/16
1893 ...................................... ......................................  9S 1 /2
1894 ......................................
1895 .......................................
1896 ......................................
1897 ......................................
1898 ......................................
1899 ......................................
1900 ...................................... ......................................  99 5 /8

E x i  ..............................................................................  94 1 /4  2 .1 8 .4
E n o  ..............................................................................  94 3 /8  2 .1 8 .3

E E  ..............................................................................  84 1 /8  2 .1 9 .5

E E  ........................................ ■..................................... S4 1 /8*  2 .1 9 .5
1910 ............................................................................... 81* 3 . 0 .0

* A p p ro x im a te ly . 1
. *. A a -n ^ f in a n c ia l  a u th o r i t i e s  h a v e  d is c u s s e d  th e  c a u s e s  c o n - 

to - tlle  r i s e  a n d  fa l l  in  th e  p r ic e s  o f c o n so ls  a n d  v a -  
n o u s  th e o r ie s  h a v e  b e e n  a d v a n c e d  to  a c c o u n t  fo r  t h e  p h e ­
n o m e n a . b o rne  w r i te r s  c o n s id e r  th e  c h a n g e s  a r e  p r in c ip a l ly  
b i o u g h t  a b o u t  by  th e  Jaw s o f d e m a n d  a n d  su p p ly , a c t in g  f r e e -  
T - . d.b®y p o m t to  t h e  t a c t  t h a t  t h e  a m o u n t  o f 3 p e r  c e n ts  
a n T T f v  m  528 m illio n s  in  1817 to  498 m iil io n s  in  1827,'
t q b q  I  T  n W 7’ w h l]© E 13 a v e r a g e  p r ic e s  in  th o s e  y e a r s  w e re  
73> 83 a n d  90, r e s p e c tiv e ly . T h e  a m o u n t  w a s  in c re a s e d  in  1847 
to  olO m illio n s  a n d  th e  p r ic e  d e c l in e d  to  86% . B u t  w h e n  th e  
^ o u n t  t w a s  d e c r e a s e d  in  1852 to  500 m illio n s , th e  p r ic e  a d -

T h e  s a v in g s  b a n k s  in  E n g la n d  in c re a s e d  t h e i r  d e p o s it s  a t  a  
i i E m T E E  H E  A  1894, a n d  th e  b a n k in g  la w  w a s  a l t e r e d  so 
a s  to  c o m p e l th e  b a n k s  to  in v e s t  a  la r g e r  p ro p o r t io n  o f th e i r  
s u rp lu s  m o n e y  in  co n so ls . T h e  r e s u l t  w a s  t h a t  th e  b u y in g  of 
co n so ls  w a s  g r e a t ly  s t im u la te d  by  th e  c o m b in e d  p u r c h a s e s  o f th e  
s a v in g s  b a n k s  a n d  th e  O n a n ce llo r  o f th e  E x c h e q u e r ,  w h o  b o u g h t  
to ee iy  o n  th e  a c c o u n t  o f v a r io u s  G o v e rn m e n t s in k in g  fu n d s
u T i n  l8 9 7 e la S e d  ° Ver 101 in  18i)4, n e a r ly  111 in  1896 a n d o v e r

E x p la n a t io n s  b a s e d  u p o n  th e  in c re a s in g  g o ld  s u p p ly  o f  th e  
w o rld  s  m in e s  a r e  o ffe red  b y  so m e  f in a n c ia l  m en . T h e  a d v o ­
c a te s  o f th is  th e o ry  c o n te n d  t h a t  th e  in c re a s e d  g o ld  p ro d u c ­
t io n  c a u s e s  th e  b a n k s  to  in c re a s e  th e i r  c r e d i t  a n d  t h a t  w h e n  
m o n e y  is  c h e a p  and. d is c o u n t  r a t e s  a r e  low , c o m m o d ity  a n d  
s e c u r i ty  p r ic e s  r i s e  a n d  v ic e  v e rs a .  D e p re c ia t io n  in  th e  v a lu e  
o i th e  m o n e ta r y  s t a n d a r d  w o u ld  le s s e n  th e  v a lu e  o f a ll  lo n g  
t e r m  s e c u r i t ie s  i f  s u c h  d e p re c ia t io n  w e re  n o t  o ff se t  b y  in c re a s e d  
in te r e s t  r a te s .  S ir  E . H . H o ld e n , a  p r o m in e n t  E n g l is h  b a n k e r ,  
a n d  a n  a d v o c a te  o f  th e  g o ld  th e o ry , a t t e m p t s  to  t r a c e  a  c o r r e ­
s p o n d e n c e  b e tw e e n  d is c o u n t  r a t e s  a n d  p r ic e s  o f h ig h  g r a d e  s e -  
c u r m e s .  In  e x p la in in g  th e  in f lu e n c e s  of m o n e y  p r ic e s  o n  s e ­
c u r i ty  p ric e s^  S ir  E d w a r d  s a id :  “ S to c k  e x c h a n g e  lo a n s  a r e
in c re a s e d  d u r in g  a  p e r io d  o f c h e a p  m o n e y  b e c a u s e  p e o p le  b u v  
s e c u r i t ie s  a n d  b o rro w  on  th e m  in  o rd e r  to  o b ta in  th e  d iffe re n c e  
b e tw e e n  th e  y ie ld  a n d  th e  p r ic e  p a id  fo r  th e  lo a n s . T h u s  a  
p u r c h a s e  o f 3 p e r  c e n t .  L o n d o n  a n d  N o r th  W e s te r n  R a i lw a y  
d e b e n tu r e  s to c k  m  1894 a t  115, y ie ld in g  £2 .12 .2 , w i th  th e  b o r -  
ro w m g  r a t e  a t  £ 1 .8 .2 , w o u ld  sh o w  a  p ro f it  o f £ 1 .4 .0  p e r  c e n t .  
B u t  th e  b o r ro w e rs  w o u ld  s u f fe r  b y  1898; b e c a u s e  th e  b o r ro w -  
in g  r a t e  h a d  g o n e  u p  a n d  th e  p ro f it  h a d  b e co m e  a  lo ss . T h e y  
w o u ld  th e n  of c o u rs e  sell, a n d  p r ic e s  w o u ld  b e g in  to  fa ll. T h e  
fa ll m  p r ic e  of a  s to c k  w i th  a  l a r g e r  y ie ld  t h a n  £2 .12 .2  w o u ld  
n o t b e  so  g r e a t  o r  su d d e n , b e c a u s e  th e  p ro f it  w o u ld  c o n tin u e  
lo n g e i.  H e n c e  h o ld e rs  o f g i l t - e d g e d  s e c u r i t ie s  h a v e  su ffe re d  

^°?A,es  t h a n  th o s e  w h o  h e ld  in fe r io r  b o n d s  w i th  h ig h e r  
y ie ld s , t h e r e f o r e ,  i f  p r ic e s  fa ll  w h e n  m o n e y  is  m a d e  d e a r  b y  
r a i s in g  th e  b a n k  r a te ,  a n d  m o n e y  is  m a d e  d e a r  to  p r o te c t  th e  
r e s e r v e ,  th e n  t h e  B a n k ’s  r e s e r v e  a n d  p r ic e s  a r e  c o n n e c te d  a n d  
a  lo w  re s e r v e  m e a n s  lo w  p r ic e s  a n d  a  h ig h  r e s e r v e  m e a n s  h ig h  
p r ic e s .  In  a  g e n e r a l  w a y  th e s e  s ta t e m e n ts  a r e  t ru e ,  b u t  t h e i r  
in f lu e n c e  o n  th e  p r ic e  o f co n so ls  is  n e i th e r  d i r e c t  n o r  im p o r ta n t ,  
a s  w ill be s e e n  b y  s tu d y in g  th e  h ig h  p ro p o r t io n  a t  w h ic h  th e  
b a n k  of E n g la n d  s  g o ld  to  l ia b i l i t ie s  h a s  b e e n  k e p t  d u r in g  th e  
p a s t  tw e lv e  m o n th s ,  w h ile  th e  p r ic e  o f co n so ls  h a s  b e e n  d w in ­d lin g  a w ay .

71 h u t1\°.t;a f 0Q,mUCh,  E e  a m o u n t  °,f S ° ld  t h a t  is  m in e d  e a c h  
■ ® ’n i,TA E a t tT A 0U nt 0 i th e  n e w  g o ld  t h a t  is  s e c u re d  fo r  b a n k -  in to p u rp o s e s  t h a t  c a n  e x e r t  a n y  m liu e n c e  in  e x ten d in g ; c o m - 

c re d i ts .  A lth o u g h  th e  w o r ld ’s g o ld  p ro d u c t io n  is  s te a d i ly  
E e a c h  y e a r ,  th e  w o r ld ’s  b a n k in g  s t a t i s t i c s  do  n o t  
sh o w  a  c o r re s p o n d in g  in c re a s e  in  th e  r e s e r v e s .  V e ry  l i t t l e  of 
th e  n e w  g o ld  g o e s  to  th e  b a n k s . T h a t  is  w h y  th e  b a n k e r s  in  
e v e ry  im p o r ta n t  f in a n c ia l  c e n te r  a r e  so  d is t r e s s e d  e v e ry  a u tu m n  
th ro u g h  a  g o ld  s c a rc i ty .  I n s te a d  o f th e r e  b e in g  to o  m u c h  go ld  
b a n k e r s  a r e  c o n t in u a l ly  w a r n in g  u s  t h a t  th e r e  is  n o t  e n o u g h  
I r i d uarf X  °otL i n 0 d e rn  b u s in e s s  w i th  a n d  t h a t  u n le ss  m e a n s

n n r i a f t o T  g e t t in g  m o re  g o ld  in to  th e  b a n k s  b u s in e s s  m u s t  
o r  f in a n c ia l  p a n ic s  a n d  e r r a t i c  f in a n c ia l  m o v e ­

m e n ts  w ill b e co m e  f r e q u e n t .  O v e r 8450,000,000 w o r th  o f  g o ld  
h a s  b e e n  a d d e d  to  th e  W orld ’s  g o ld  s u p p ly  w i th in  t h e  p a s t
8to6onn nnrv°?,nlS’i b u t  T ?  b a n k in g  r e tu r n s  sh o w  t h a t  le ss  th a n  $20,000,000 h a s  b e e n  a d d e d  to  th e  re s e r v e s  in  th e  le a d in g  E u r o -  

b a n k s  m  t h a t  tim e . W h ile  th e  b a n k s  o f  E n g la n d ,  R u ss ia ,  
o p a m , .B elg ium  and. S w itz e rla n d , h a v e  in c re a s e d  th e i r  g o ld  r e -  
s e r v e s  b y  a b o u t  $88,090,000, th e  b a n k s  o f F r a n c e ,  G e rm a n y ,
8 7 a a d  I t a ly  h a v e  re d u c e d  t h e i r  g o ld  h o ld in g s  by  
$73,310 000 T he b n i te d  S ta te s  b a n k s  h o ld  le ss  g o ld  n o w  th a n  
th e y  d id  tw o  y e a r s  ag o . I f  th e  w o rld  w e re  s u ffe r in g  fro m  a  
s u r f e i t  o f g o ld , t h e  b a n k s  w o u ld  c e r ta in ly  h o ld  m o re  o f i t  th a n  
E f y  9 ? ’ a u d  in s te a d  o f s e c u r i t ie s  b e in g  n e a r ly  a s  low  a s  th e y  

e ie  in  1907, a n d  lo w e r  in  m a n y  in s ta n c e s ,  th e y  w o u ld  h a v e  
! m a ' a a H u  CL. i711E 16 r  ’ o n  a c c o u n t  o f th e  in f lu en c e  o f th e  $1,200,- 
000,000 w o r th  o f g o ld  t h a t  h a s  b e e n  m in e d  s in c e  1907. I f  th e r e  
w e re  an>  t r u t h  in  th e  g o ld  th e o r y  w e  sh o u ld  n o t be  v ie w in g  a  
d e c l in e  m  co n so ls . B e c a u se , a c c o rd in g  to  t h a t  th e o ry , in c re a s e d  
g o ld  s u p p h e s  c a u s e  h ig h e r  p r ic e s  a n d  g e n e r a l  in f la tio n . W e  
sh o u ld  n o w  b e  w i tn e s s in g  b o o m  p r ic e s  in  s e c u r i t ie s .
, r e 16. R u e  e x p la n a t io n  o f th e  d e c lin e  in  co n so ls  a p p e a r s  to
be t h a t  th e y  a r e  s im p ly  s in k in g  u n d e r  t h e i r  o w n  w e ig h t L o o k -  
in g  a t  t h e  ta b le  g iv in g  th e  a v e r a g e  p r ic e  o f c o n so ls  s in c e  1840, 
t  w m  b e  n o tic e d  t h a t  b e tw e e n  1840 a n d  1881 th e y  y ie ld e d  a  

l i t t l e  o v e r  o p e r  c e n t . O n A p ril  5, 1889, th e  y ie ld  w a s  re d u c e d  
f r ®m  L p A  cenA , t0  2%' P e r  c e n t .,  a n d  on A p ril 5, 1903, i t  w a s  
re d u c e d  f ro m  2%  to  2% p e r  c e n t .,  a t  w h ic h  i t  n o w  re m a in s .  
C o n se q u e n tly , m  o rd e r  to  g iv e  th e  s a m e  y ie ld  to  in v e s to r s  a s  
th e y  d id  in  th e  p e r io d  1840-1881, th e y  w ill h a v e  to  se ll d o w n  
to_ a b o u t  77. T h a t  is  a p p a r e n t ly  w h a t  th e y  a r e  d o in g  T h e  
p r ic e  is  g e t t in g  d o w n  to  i t s  p ro p e r  f ig u re  a f t e r  b e in g  p u t  u p  to  
a n  e x t r a o r d in a r y  f ig u re  b y  a c c id e n ta l  m e a n s . T h e  g r e a t  p r e s ­
t ig e  t h e  s to c k  e n jo y s  h a s  c a u s e d  th e  d e c lin e  to  b e  s lo w  B u t  
th e  h ig h  r e tu r n s  o f o th e r  s e c u r i t ie s  h a v e  c a u s e d  in v e s to r s  to  
do a  l i t t l e  f ig u r in g  a n d  th e y  h a v e  fo u n d  t h a t  th e  d if fe re n c e s  
m  y ie ld s  b e tw e e n  co n so ls  a n d  o th e r  in v e s tm e n ts  o f  a  s a fe  
n a tu r e  a r e  s u f f ic ie n t ly  la rg e  to  w a r r a n t  e x c h a n g e s  b e in g  m ad e , 
t  h is  h a s  le d  to  t h e  s e ll in g  o f c o n so ls  a n d  th e  r e in v e s tm e n t  o f 
th e  p ro c e e d s  in  o th e r  s e c u r i t ie s .
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Capital and Surplus $ 4 5 0 ,0 0 0 .0 0
LIBERAL TERMS TO BANKERS. CORRESPONDENCE INVITED.
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P res id en t
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Vice P res id en t
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C ashier
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A ssistant C ashier
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Tacoma’s Assessed Valuation and Indebted­
ness.

Tacom a, W ash., Oct. 22.—Com m issioner F reeland  of 
the  d epartm en t of finance has prepared  a s ta tem en t show­
ing th e  c ity ’s bond and w a rran t indebtedness. Owing to 
the approach of th e  election, a t w hich tim e the  vo ters will 
decide w hether bonds in th e  sum  of $1,023,000 shall be 
issued to pay the  cost of a m unicipal dock, fire tug  and 
two new bridges, th e re  have been m any requests for such 
inform ation. T he s ta tem en t shows th a t the city has bonds 
ou tstand ing  am ounting  to $4,598,000. If the  bonds now 
proposed carry , the  to ta l bonded indebtedness will be 
$6,121,000 and the  annual in te re s t w ill be $300,000.

The to ta l assessed  valuation  of city  p roperty  is $69,-
939,000. T he legal lim it of deb t is 10 per cent, of the 
assessed  valuation , w hich, in th is case, is $6,993,918.70. 
T herefore , th e  city  would still have a m argin  of $872,918.70, 
even though th e  bonds now to be voted on should be 
authorized. T his is about $200,000 g rea te r th an  the  m argin  
of the  city  had been before the  assessed  valuation  was 
increased. E ven th is am ount, how ever, would no t take 
care of th e  c ity ’s N isqually  pow er p lan t if it should la te r  
becom e necessary  to issue genera l bonds to pay for th a t 
schem e.

Adding the c ity ’s w a rra n t indeb tedness to the  bond 
indeb tedness, the  m unicipality  owes $12,025,987. W ater 
and pow er w arran ts  in the  sum  of $3,439,000 have been 
authorized and local im provem ent bonds to ta l $4,465,987.61. 
Of the  w a te r w arran ts , $239,000 rem ains of the  original 
am ount issued to  pay for the im provem ent of th e  South 
Tacom a w ells, m ains, etc., w hich w as authorized  during 
the adm in is tra tion  of 14. J. M cGregor as com m issioner of 
public w orks.

T he sum  of $1,700,000 w as voted to take  care of the 
N isqually pow er p lan t, besides bonds in th e  sum  of $300,- 
000. G reen river g rav ity  w ate r w arran ts  to ta l $1,500,000. 
T hese w a rran ts  are  issued ag a in s t in s titu tions w hich are 
capable of liqu idating  them , and no t ag a in s t the  c ity ’s 
genera l fund.

G eneral bonds ou tstand ing  secured by the  city  as a 
whole and th e  in te re s t aTe as follows:

City H all—$200,000; in te re s t a t 6 per cent, is $12.000.
F undings—$350,000; in te re s t a t 6 per cent, is $21,000.
W ater and l i g h t - -$2,800,000; in te re s t a t 5 per cent, is 

$104,000.
E leven th  s tre e t bridge—$100,000; in te re s t a t 5 per cent, 

is $5,000.
F undings—$1.093,000; in te re s t a t 5 per cent, is $54,650.
Bridge, A, B, C— $300,000; in te re s t a t iVz per cent, is 

$13,500.
Surface drainage, 1st—$75,000; in te re s t a t 4% per cent, 

is $3,375.
L ight and pow er— $300,000; in te re s t a t 4% per cent, is 

$13,500.
Surface drainage, 2d—$100,000; in te re s t a t 4% per 

cent, is $4,500.
T otal issued—$4,598,000; to ta l annual in te re s t is $231,- 

525.

To Encourage Better Methods in Apple 
Growing.

Tacom a, W ash., Oct. 22.—A t the regu la r business 
m eeting  of th e ' Com m ercial club of Puyallup th is w eek 
a m a tte r  of im portance d iscussed w as the  p resen t un­
sa tisfac to ry  condition of the  apple industry  in th e  Puyallup 
Valley. The club m em bers believe th a t  th is  is one of 
th e  m ost im portan t questions now before the  Puyallup 
people, and they  purpose tak ing  steps tow ard  in te restin g  
valley people in scientific and paying m ethods of apple 
raising .

M em bers of the club said th a t m ost of the  orchards 
in the  Puyallup  valley are  filled w ith a g rea t varie ty  
of apples and th a t  th is, com bined w ith  poor a tten tion , 
resu lted  in  an in fe rio r and mixed grade of apples which 
b ring  low prices. I t  w as th en  decided th a t  the  Comm er­
cial club m ake an  a ttem p t to ge t a  p rac tica l o rchard is t

sta tioned  a t th e  W este rn  W ashington  experim ental s ta ­
tion. The club believes such a m an can show the  valley 
people how to pu t the  apple ra is in g  in d u stry  on a pay­
ing basis.

In  speak ing  of th is proposition  S ecre ta ry  ,T. B urt 
F o rbes said : “T his apple question  has been coming
before th e  club continually  for the  p as t few m onths and 
we now purpose tak in g  som e definite action. The Selah 
valley apple exh ib it a t the  fa ir aroused a g re a t deal of 
in te re s t am ong valley people and the  club believes th a t 
if they  can only be m ade to see th e  w onderful possib ilities 
of the apple industry  in  th is  section  they  will tu rn  th e ir 
energ ies in th is d irection. W e are  going to m ake an 
effort to g e t a p rac tica l o rch ard ist located  a t th e  experi­
m ental sta tion . I t w ill tak e  tim e, bu t we expect to even tu ­
ally get him. Mr. T hornber, a  s ta te  apple m an, tells us 
th a t we can ra ise  apples h e re  ju s t as read ily  as e a s t of 
the m ountains, and we purpose to do it .”

Tacoma Real Estate Shows Activity.
Tacoma,, W ash., Oct. 24.—F u rth e r indications of a 

healthy  revival in th e  Tacom a rea l e s ta te  m arket cam e 
la s t w eek in the  sale by George A. M ottm an of the  Mott- 
m an M ercantile Co., Olympia, to R. W. P rigm ore of H art, 
P rigm ore & E vans, S eattle  a tto rneys, of the  50-foot P a ­
cific avenue fron tage d irectly  adjoin ing the  P rovident 
building on th e  north . The consideration  was no t m ade 
public, bu t the  p roperty  is appraised  a t  $120,000, and the 
sales price is believed by well-inform ed dealers to crowd 
th a t figure. The sale w as m ade by th e  R ealty  Sales Co., 
a hustling  new b rokerage firm w hich has recen tly  opened 
offices a t  1107 A s tree t, on th e  ground floor of the  Perk ins 
building.

Following th e  record ing  of the deed tran sfe rrin g  the 
parce l w as an an im ated  speculation  am ong dealers and 
investo rs as to its  significance. Alex. T. H osm er and
G. L. M orris of the R ealty  Sales Co., who carried  through 
th e  negotia tions, declared  they knew  nothing as to the  
in ten tions of Mr. Prigm ore, b u t deale rs who are  fam iliar 
w ith contem plated  bu ild ing im provem ent p ro jects along 
the avenue a t once connected th e  tran sac tio n  w ith a se t 
of p lans for a 10-story office building, p repared  some 
m onths ago in a local a rc h ite c t’s office, and designed for 
a 50xl20-foot plot.

W hether Mr. P rigm ore in tends to im prove th e  parcel, 
d eale rs say the  tran sac tio n  gives ano ther dem onstration  
of the  quick re tu rn s  Tacom a property  affords investors. 
The site, lots 5 and 6, block 903, as it  is technically  de­
scribed, w as purchased  several years ago by the  late 
P e te r Irving, who erected  th e  one-story brick  building, 
subdivided into th ree  sto re  spaces and occupied by the 
Regal Shoe store, N ick K en t's pharm acy  and E dw ards, 
th e  fu rrier. Mr. M ottm an purchased  the  p roperty  some 
tim e a fte r  Mr. Irv ing ’s death  from  the  la t te r ’s e s ta te  for, 
$70,000. T he cu rren t valuation  of inside fron tage  along 
Pacific avenue betw een South 9th and 11th s tre e ts  is 
$2,000 a fron t foot, w hile th e  p re sen t build ing  is appraised  
a t $20,000, and it  is believed Mr. P rigm ore paid close to 
th e  $120,000 m ark  which these  tw o valuations would foot. 
On such a basis Mr. M ottm an has m ade a profit of $50,- 
000, or 72 per cent., in  considerably  less th an  five years.

T hree  sales of Tacom a property , involving m ore th an  
$300,000, have been m ade during th e  la s t 10 days. W. A. 
Irw in purchased  th e  V an Noyes hotel, on St. H elens ave­
nue, from  Guy Syford for $50,000 a w eek ago. T he W. R. 
R ust residence on N orth  I s tree t, valued at $125,000, was 
purchased  by George M ilton Savage and W. R. N ichols 
la s t Saturday, and w ith y es te rd ay ’s tran sfe r and m inor 
sales of business and residence property  th e  to ta l volum e 
of business for the  10-day period is placed by well-in­
form ed rea l e s ta te  dealers a t considerably  in excess of 
$400,000.

FID E L IT Y  T R U ST  CO.
T A C O M A , W A S H IN G T O N

C apita l, $ 5 0 0 ,0 0 0  U ndivided  P ro fits , $ 4 0 0 ,0 0 0
D e p o s its , $ 3 ,5 0 0 ,0 0 0

Transacts a general Banking Business. Accounts of banks and bankers 
solicited and handled on most favorable term s. Correspondence invited.

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
John S. Baker, President, J. C. Ainsworth, Vice P res’t, P. C. Kauffman, 
2nd Vice P res’t, A. G. Prichard, Cashier, George E. Dixon, Ass’t Cashier.
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FIRST
National W IN O N A  

Minn.

E S T A B L IS H E D  185 6 
Nationalized 1864—The oldest continu- Bank ous banking Association in Minnesota.

C A P I T A L ________ $ 2 2 5 ,0 0 0 .0 0
S U R P L U S __________2 7 5 ,0 0 0 .0 0
A S S E T S _________ 3 ,0 0 0 ,0 0 0 .0 0PORTLAN D MAKES NEW POSTAL R ECO R D .

P ortland , Ore., Oct. 22.—P ortland  no t only exceeded 
its own postal record  during  Septem ber b u t again  su r­
passed  th e  figures of the  S eattle  postoffice. U ntil la te ly  
S ea ttle  has ou td istanced  th is city  in postal rece ip ts ; now 
it is a question  w hether the  Sound city  ever overtakes 
th e  big lead P o rtlan d  has gained in th is regard . P o rt­
land’s gain in posta l rece ip ts for Septem ber w as $12,444, 
w hile S ea ttle  show s a decline of $8,541 over th e  co rres­
ponding m onth of la s t year. P o rtlan d ’s receip ts of the  
m onth w ere $78,798 and S ea ttle ’s $77,728. P o rtlan d ’s 
gains have been  consis ten t th roughou t the  p as t year; 
Ju ly  show ed an increase of 9.37 per cent, and A ugust 
23.28 per cent.

— Oregon and W ashington  contain  one-third of the  
availab le  w a te r pow er in th e  U nited  S ta tes. B etw een
6,000,000 and 7,000,000 horse  pow er could be genera ted  in 
the  tw o s ta te s  according to the  figures of F red  H. Ren- 
shaw , hyd rog rapher for the  U n ited  S ta tes Geological Sur­
vey. H e has been m easuring  the  flow of n o rthw est rivers 
during  th e  p ast two years, and the w ork will requ ire  two 
additional years of observation  to com plete it. The re ­
su lt so fa r  obtained, how ever, w ill be published by the  
Geological Survey about D ecem ber 1st.

— R em arkable  sh ipm en ts of lum ber, g ra in  and flour, 
th e  chief exports of the  N orthw est, have been m ade from  
P o rtlan d  during the  p a s t w eek. More th an  500,000 bushels 
of w heat, nearly  10,000,000 fee t of lum ber and 20,000 b a r­
re ls  of flour w ere d ispatched  to foreign ports, m aking  the  
heav iest m ovem ent of th ese  com m odities fo r som e tim e. 
The cargoes w ere carried  by five steam ers, and w ere 
w orth  approxim ately  $750,000. The m ost rem arkab le  
sh ipm en t w as the record  lum ber cargo of 5,300,000 fee t 
carried  to N orth  China ports by the  B ritish  s team er 
K night of th e  G arter. T his is the  b iggest lum ber cargo 
ever sh ipped from  any p o rt on earth . On h e r la s t trip  
th e  s team er estab lished  a record  of nearly  5,000,000 feet, 
b u t her la te s t cargo exceeds th e  form er figures. The

B ritish  steam ship  Scottish  M onarch got away during  the  
w eek w ith one of th e  b iggest g ra in  cargoes ever floated 
a t Portland , consisting  of 266,858 bushels of w heat. She 
sailed  fo r St. V incent, Cape V erde Islands, for orders. The 
B ritish  steam ship  U ganda also cleared w ith 240,000 bush­
els of w heat for th e  sam e destination . T he O rien tal liner, 
H endrik  Ibsen, sailed for H ongkong w ith 65,000 bushels 
of w heat and 20,000 b arre ls  of flour. T he B ritish  s team ­
ship S ta rth y re  sailed  w ith 3,700,000 fee t of fir lum ber for 
A ustra lia  and New Zealand ports. P o rtlan d ’s w heat ex­
ports for Septem ber w ere less th an  for the  sam e period 
la s t year, b u t she leads th e  coast cities w ith 112,327 
bushels. This is less th an  she exported  during  any m onth 
la s t season. O ctober’s exports will be th e  la rg e s t for the  
new w heat season, due largely  to th e  increased  m ove­
m en t to C alifornia of n o rthw est w heat.

— S tree t paving s ta rted  by th e  city and still incom ­
plete, am ounts to  $4,000,000, according to the  figures of 
the  city  engineer. T his y e a r’s paving, w ith  w hat is to 
be com pleted before w in ter w ea ther pu ts a stop to opera­
tions, will reach  a to ta l of about 50 miles, b reak ing  all 
previous records in the h is to ry  of the  city. T here  w ill be 
still rem ain ing  under con trac t a little  less th an  70 m iles 
to be com pleted n ex t year. In addition  to th e  large 
am ount of hard-surface pavem ent, the  city  has done m uch 
o th e r s tre e t w ork during the  year and m uch m ore is still 
under con trac t. S tre e t im provem ents now being encour­
aged by the  city  is th e  grad ing  of suburban  s tre e ts  and 
the  laying of cem ent sidew alks and curbs.

—R ail laying on the  Oregon T ru n k  line, the new  H ill 
road in to  the in te rio r of Oregon, is p rogressing  a t  th e  
ra te  of iy 2 m iles per day, and it  is hoped to increase  the  
force of w orkm en soon so they will pu t down tw o m iles 
per day. T his line w ill have the  h ighes t b ridge in the 
N orthw est, a span 340 fee t in leng th  being requ ired  to 
cross Crooked R iver, a t a h e igh t of 350 fee t above the  
stream .

N E W  N O R T H W E S T E R N  P A T E N T S .
T h e  fo llo w in g  p a t e n t s  w e re  is 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 rc h a n t,  
P a t e n t s  A tto rn e y s ,  925-933 M e tr o p o l i ta n  L ife  B ld g ., M in n e a p o ­
lis :

J .  D. B r a in a r d ,  S t. P a u l ,  h a m e  d r a f t  l in k ;  J o h n  C. C o rc o ra n , 
S t. P a u l ,  d e n tu r e ;  J o h n  C. C o rc o ra n , S t. P a u l ,  d e n ta l  a p p a r a t u s ;  
P . J .  B c k lu n d , M in n e a p o lis , g a r m e n t  s u p p o r te r ;  J o h n  T . F a n ­
n in g , M in n e a p o lis , p r e s s u r e  r e g u la t in g  s u rg e  t a n k ;  C h as . L . 
G ra h a m , A sh ley , N . D ., w ire  fe n c e  s t r e tc h e r ;  A rn e  L im a , H a n -  
n a fo rd , N . D ., d e v ic e  fo r  d e s tr o y in g  b u g s ; E d m u n d  M a jo r , M a i t ­
la n d , S. D ., s e p a r a to r  a n d  c la s s if ie r ;  J a c o b  M onsos , M in n e a p o ­
lis , p u n c h  a n d  s h e a r ;  J .  J .  M o rr is se y , W h ite  B e a r  L a k e , M in n ., 
p h o n o g ra p h  c h e c k ; N e is  P e te r s o n ,  O s t r a n d e r ,  M in n ., k n ife  
g r in d e r ;  G. A . R a k o w s k y , D u lu th , M in n ., d u m p  c a r ;  H . H . 
S c h lu e te r ,  C a n a s to ta ,  S. D ., w re n c h ;  W m . P . S h a t tu c k ,  M in ­
n e a p o lis ,  m o p  s t i c k ;  A n d . L . S koog , M in n ea p o lis , k e y  c o n tro lle d  
m u s ic  in s t r u c t io n  b o a rd ; B. H . T iñ e s e n , M in n ea p o lis , p r e s s e r  
fo o t fo r  s t i t c h in g  m a c h in e s ;  J u l iu s  W irk u s ,  M in to , N . D ., f r e ig h t  
c a r  d oo r.

Ladd & Tilton Bank
Portland, Oregon

E sta b lish ed  1 8 5 9  O ld e s t B an k  on  th e  P acific  C o a s t
Capital fully Paid $1,000,000 
Surplus and Profits $600,000

A ccounts of Banks, F irm s, C orporations and  In d i­
v idua ls  solicited. T rav e le rs ’ checks fo r sale and 
d rafts  issued  availab le  in  all coun trie s  of Europe.

W. M. LADD, President R. S. HOWARD, JR., Ass t Cashier
EDWARD COOKINGHAM, Vice-President J. W. LADD, Ass t Cashier 
W. H. DUNCKLEY, Cashier WALTER M. COOK, Ass t Cashier

Willamette Valley, Oregon
FRUIT LANDSSouthern Alberta, Canada, Wheat Farming Company 

STOCKS.Returns average better than
10  °/c

The A. C. Bohrnstedt Co.
629 Palace  B uild ing,

MINNEAPOLIS, MINNESOTA
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JACOB FURTH, Chr. Bd. of Div. E. W. ANDREWS, P res id en t J . W . MAXWELL, Vice P res id en t R. V. ANKENY, C ashier

IhË Seattle National Bank
Resources O ver $ 1 8 ,0 0 0 ,0 0 0

First National Bank of Seattle
S E A T T L E , W A S H .

M. A. ARNOLD, President. J. A . HALL, Cashier.

Splendid facilities fo r handling  your 
A L A S K A  and C O A S T  business.National Bank of Commerce

o f SEATTLE
C A P I T A L ------------------ --------------------SI,OOO,0 0 0 .0 0
S U R P L U 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 0THE DEXTER HORTON NATIONAL BANK OF SEATTLE

fo r m e r ly

D E X T E R  H O R T O N  & CO., B A N K E R S
[ESTABLISHED 1870J

Caùital U t i l i  S t i m i t i  V SS 1 4 4  f) OClfi O ffers  su p e r io r  facilities fo r  h an d lin g  PacificV ^ u p ilU l  u n i i  o u t  p l u s  & 1 V , U V U  C oast, A laska  and  W es te rn  C anada business.

Seattle’s Rank in Building.
S eattle , W ash., Oct. 22.—In an  ed ito ria l th e  Post-In­

te lligencer says of building in th is  city  as com pared w ith 
o th e r c ities : T he building s ta tis tic s  of th e  country  for
Septem ber show S ea ttle  still occupying a  position  d ispro­
portionate ly  high, considering population. T he fo recast is 
th a t  th e  census figures w ill c red it S eattle  w ith  a  popula­
tion  under 250,000. Y et fo r som e years p ast the  am ount 
of build ing expenditu res in S eattle  has averaged  h igher 
th an  in cities of double th a t  population. F or exam ple, in 
Septem ber th e  perm its issued in  S ea ttle  involved expendi­
tu res  of $1,849,395. B ut four o ther c ities in the  U nited 
S tates, Chicago, New York, Ph iladelph ia  and Brooklyn, ex­
ceeded these  figures in  am ount. As Brooklyn is p a r t of 
the m unicipality  of New York, properly  i t  can be said 
th a t b u t th ree  c ities exceeded th e  record  of S ea ttle  in 
am ount of expenditu res for building. In ac tua l num ber 
of build ing perm its  tak en  out bu t one city, Philadelphia, 
exceeded S eattle .

T his w as no ex trao rd in ary  sp u rt of building here  and 
for the  single m onth alone. On th e  con trary , th e re  has 
been  th e  u tm ost ac tiv ity  in  build ing here, no t for a 
m onth or a  year, b u t for m any years  past, du ring  each 
m onth of w hich tim e th e  building records of S ea ttle  have 
placed i t  easily  w ith cities of two or th re e  tim es its popu­
lation  or even more. On the  average Seattle  has kept 
p re tty  close to  such a g rea t city  as St. Louis in its actual 
expenditu res for building purposes.

Y et th e  building ac tiv ity  is bu t one d irection  in 
w hich th e  energ ies of th is city have been expanded. In 
m oney spen t fo r public im provem ents du ring  the  past 
fou r or five years it  is doubtful w hether th e re  is a city 
of ha lf a  m illion in h ab itan ts  in th is  or in any other 
country  w hich can show a record  equal to th a t  m ade 
here. These g re a t expenditures a re  no t being m ade in 
advance of necessities, by any m eans. They have been 
forced by th e  in s is ten t and pressing  dem and for room  in 
w hich to  grow  and for buildings in w hich to house the 
new  population and also the  new  business w hich has 
developed here.

The “Recall” At Work in Seattle.
S eattle , W ash., Oct. 22.—N ext to th e  com m ission form 

of city  governm en t th e  “reca ll” is generally  regarded  as 
th e  m ost advanced step  in civic affairs. The “reca ll” is 
w orking in  S eattle . T he Public W elfare  League, which 
is m anaging th e  cam paign for the  recall of M ayor H. C. 
Gill, has 300 recall pe titions in c irculation , and already  
nearly  5,000 sig n a tu res  of vo ters have  been obtained. U n­
der th e  provision of th e  city ch arte r, 25 per cent, of th e  
vo ters who partic ipa ted  in the  la s t m unicipal election are  
requ ired  to  sign the  petitions in o rd e r to  invoke the  re ­
call. I t is the purpose of th e  Public W elfare League to

obtain  15,000 nam es if it can be done w ith in  reasonab le  
tim e.

For w eeks before the  petitions w ere draw n and placed 
in th e  hands of th e  c ircu lato rs, the  legality  of th e  recall 
was studied  by S ea ttle  a ttorneys.” The league sought the  
advice of ha lf a dozen law firms, and w as assu red  th a t 
th e re  w as no question  concerning the valid ity  of the  re ­
call provision of the city  charter. The only po in t upon 
w hich th e  law  is not explicit is the m anner of nom inat­
ing a candidate  to oppose the  incum bent whose recall is 
sought.

T he a tto rneys who investiga ted  the  question  gave it 
as th e ir opinion th a t  the  d irec t p rim ary  law  does not ap­
ply in cases w here the  recall is invoked, but th a t candi­
dates m ust be nom inated  by petition . T he genera l elec­
tion law s provide th a t  in cases w here nom inations by pe- 
tiitons are  m ade, 300 nam es will be sufficient. M ayor 
G ill’s nam e will go on th e  ballo t by law, ju s t as a candi­
date  for re-election, should the  recall petitions be found 
sufficient.

In speak ing  of the  m ovem ent to recall the  mayor, O. L. 
M iller, chairm an of the  league’s recall com m itte, said 
yesterday :

“T here  is no reason  why a m unicipal corporation  
should n o t d ischarge an officer for neglect or incom pe­
tency  any m ore th an  w hy a p riv a te  corporation  should 
no t through its board of d irectors do the sam e thing.

“T herefore an  additional step  has been tak en  in our 
m unicipal affairs and we have provided, and wisely, th a t 
an officer m ay be recalled , and the  sam e m ajo rity  th a t 
put him  in can, if they  desire, pu t him  out. '

“If Gill’s adm in istra tion  of the affairs of th is city has 
been in accordance w ith th e  law. o rder and decency, th is 
recall m ovem ent will in no way in ju re  him, bu t will be 
an approval of his conduct.”

S H A L L  S E A T T L E  B E  M A D E  A “ W O R L D  C I T Y ” ?

In the com prehensive p lans for w aterw ays to be p re­
sented  to the vo ters on N ovem ber 8 through  a proposition 
to vote a $1,750,000 county bond issue, Seattle  and King 
county have come to a crucial poin t in the developm ent for 
the  fu tu re  w hich shall decide w hether S eattle  is to be a 
w orld city or “an appendage, a backdoor w arehouse for 
San F rancisco , P o rtland  or V ancouver,” according to the 
estim ate  of County Com m issioner C arrigan. W ith her 
g rea t n a tu ra l facilities Seattle  can be m ade th e  g rea t h a r­
bor of the  Pacific, w ith the  expenditure  of a million or two 
dollars w here o ther ports m ust spend $50,000,000 or $100,- 
000,000 as the com m issioner views it, to reach  the sam e 
ends.

Mr. C arrigan  calls upon the  in te re s ts  th a t from  per­
sonal m otives have opposed the L ake W ashington canal 
and D uwam ish w aterw ay to lay aside consideration  of the ir 
pe tty  ends, and becom e a part, and parcel of the  host im ­
bued w ith  th e  “S eattle  sp ir it” th a t has m ade th is city 
g rea t even in its  infancy.

“Comm erce is a m a tte r  of cold-blooded figures,” said 
Mr. C arrigan. “Com m erce w ill seek th a t port which has 

(Continued on P age  45)
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Capital,
$ 200,000.00

The National Bank of Commerce, Surplus,
SPOKANE, WASHINGTON $25,000.00

F. M. MARCH, President _ DANA CHILD, Vice President M. M. COOK, Cashier
Send us all y o u r  Pacific S ta tes item s, in c lu d in g  B ritish  C olum bia.FIN ANCIAL NOTES FROM THE INLAND EMPIRE.

Spokane, W ash., Oct. 24.— “T here seem s to  be a feel­
ing all over the  E ast, w here financial conditions a re  im ­
proving in a m arked degree, th a t  th e  A m erican people are 
facing a period of p rogress,” said Jay  P. G raves, p resi­
d en t of th e  Spokane & In land  E m pire E lec tric  Railway 
system  and vice p res iden t and general m anager of the  
G ranby C onsolidated Mining, Sm elting  & Pow er com­
pany, on re tu rn in g  from  New York. “I look for solid de­
velopm ent in Spokane and th roughout the s ta te  of W ash­
ington. T here seem s to be p len ty  of m oney for farm  
loans, bu t the  ra te s  a re  h igher than  las t year. W ashing­
ton  is well and favorably  know n in th e  E a s t and Middle 
W est. The large im m igration  to W ashing ton  reflects the 
genera l feeling  th a t th is  s ta te  can offer th e  m an of m od­
ern  m eans m ore th an  any o ther s ta te  in the  union. The 
developm ent of W ashing ton  will, I believe, be as rapid  
and healthy  henceforth  as it has been in th e  past. The 
policy of the Spokane & Inland nex t year will be confined 
to building up business and com pleting lines a lready  under 
construction . W e will add to opera ting  facilities on lines 
now constructed  by the  in troduction  of new equipm ent, 
pow er, sidings, double tracks, etc. Our policy will be to 
c rea te  business in lines now constructed  by developing 
these  lines to a maxim um . No new extensions a re  con­
tem pla ted  nor are  any im p o rtan t new lines under con­
sideration . W e will develop our pow er a t N ine Mile. 
The first 5,000 horse pow er un it a t Nine Mile w as pu t in 
opera tion  on O ctober 1 and the  second will be added 
Jan u a ry  1. We will extend and develop our p resen t lines 
to m ake full use of th is ex tra  pow er.”* * ❖

—N egotiations are  under way by w hich the  F irs t N a­
tional bank  of Sandpoint, Idaho, m ay tak e  over th e  de­
posits and co lla tera ls of th e  C itizens’ S ta te  bank of th a t 
city. W hen S ta te  B ank C om m issioner Cruse arrived  from  
Boise he w as inform ed by George H. Ross and friends of 
the closed bank th a t they  though t i t  possible to secure 
aid from  the  F ir s t N ational bank, and, acting  upon th a t 
advice, Mr. Cruse called upon W. S. F inney, cash ie r of 
th a t in s titu tion , who gave him  encouragem ent. A plan 
w as form ulated  w hereby the  F ir s t N ational bank w as to 
be given all of the  no tes and o ther co lla teral of th e  C iti­
zens’ S ta te  bank for collection, and in  re tu rn  th e  F irs t 
N ational would tra n sfe r the  closed bank ’s accounts to 
th e ir  books and allow the  depositors to check on the 
sam e. ❖ ❖ ❖

-^M ichigan Land & L um ber com pany, headed by John 
F. C arey of Spokane, is c learing  5,000 acres of land 20 
m iles from  Sandpoint, Idaho, w here it  w ill also estab lish  
a tow n, called Careywood. Two thousand  acres will be 
p lan ted  to  apple and pear o rchards and the  rem ainder 
utilized as a tim othy  ranch  and stock farm . One hundred 
thousand  dollars w ill be invested  in the  en terp rise . The 
com pany’s head q u arte rs  is a t Careywood, w here a hotel 
for its  em ployees and a saw m ill of 20,000 feet daily capac­
ity  are  under construction . Thom as F. C lark, form erly  aThe Exchange National Bank

S P O K A N E ,  W A S H I N G T O N

C ap ita l, $1,000,000 Surp lus, $250,000
W ith large  capital, ex tensive connections and con­
serva tive  policy, th e  E xchange N ational Bank is 
fully equipped to  handle any banking business 
en tru sted  to  us.

W E  D E S I R E  Y O U R  N O R T H W E S T E R N  B U S I N E S S

OFFICERS
Edw in T. Coman, Thos. H. Brewer, C. E. McBroom, E. N. Seale, 

P residen t Vice Pres. CaBhier A ss’t Cash,
ffm . H untley, V ice-Pres. M. W. Lewer, A ss’t  Cash.

re s id en t of M ichigan, is vice p res iden t and general m an­
ager, the  sec re ta ry -treasu re r being C larence F. Carey. The 
tra c t is on th e  line of the  N orthern  Pacific railroad.

—Colonel A delbert M. Dewey of Spokane, of the  
O kanogan Irriga tion  & Im provem ent com pany, announced 
on re tu rn in g  from  New- Y ork th a t  he has been success­
ful in d isposing of a  bond issue th e re  to provide funds 
for an  irriga tion  project, costing  $300,000, designed to 
w ate r 16,700 acres of land in O kanogan county. Forty- 
th ree  m iles of canals will be necessary  to pu t th is  land 
under w ater. The m ain  canal will be 23 m iles in length, 
w hile the  subsid iary  canals will to ta l 20 miles. W illiam  
E. R ichardson is p res iden t of th e  company.* * *

—G. L. Thom as, form erly  connected w ith a bank  a t 
N ew port, W ash., is in the city ja il here. H is fa th e r w as 
a fo rm er banker of N ew port, and brough t his son up to 
th a t line of business. A fter the  fa th e r’s death the  young- 
m an continued in the  bank  and a tta ined  a position of re ­
sponsibility . He began drink ing  heavily  a year ago and 
soon lo s t h is position. A fter using his own funds he con­
tinued to draw  checks in his own nam e, w hich h is wid­
owed m other redeem ed as fa s t as they  w ere presen ted . 
The police say he is guilty  of forgery.❖  ❖ ❖

—T raders  N ational bank  of Spokane, which is adding 
to  its  facilities by tak ing  in m ore room and building new  
vaults, can now boast of one of the s trongest depositories 
for its  funds to be found anyw here. The vau lts, which 
are  the  sam e as those insta lled  in the  Chemical N ational 
bank  of New York and the F ir s t N ational bank of Chi­
cago, a re  com plete in every detail, including all the  la te s t 
coin safes.

Direct C onnections
with every point indicated on the above 
map reflect this bank’s facilities for hand­
ling items payable in the Inland Empire. 
This extensive representation, unequaled 
by any bank in the W est, should appeal to 
all banks desiring a  prompt clearance of 
all out-of-town items, and seeking to  avail 
themselves pf a liberal and constantly grow­
ing list of par points. Your business invited
-------------------------OFFICERS ---------------------------

D. W . TWOHV, President 
T. J. HUMBIRD, Vice President 

W. D. VINCENT, Cashier 
W. I. KOMMERS, J. A. YEOMANS, 

Assistant Cashier A ssistant Cashier
W. J. SMITHSON, Assistant Cashier

The Old National Bank
OF SPOKANE
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JO SEPH  ROACH, P res id en t ROBERT E. BARRON, C ashier

C a p ita l S I 0 0 ,0 0 0 .0 0  S u r p lu s  $ 2 5 ,0 0 0 .0 0

The Second National Bank
MINOT, NORTH DAKOTA

, ex*- is offered investors in the best farm
'( i i C l  loans obtainable in Ward and Bottin­

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

This is th e  o ldest and  la rg e st b an k  in  th is  section. W e know  
va lues and  m ora l haza rds  th o ro u g h ly  and  o u r facilities offer every  
safeguard  fo r th e  m ost conserva tive  investo r.FARM LAND

M I N N E S O T A .
S te v e n s  C o u n ty .— J . B u rn s  to  A. H . W e im a n , n y2 6-126-44, 

$14,000. A lo n zo  C h r is m a n  to  M . P . M cN a lly , n w ü  3-123-44, 
$5,442. J .  C. L e u th a r d t  to  P . L e u th a r d t ,  n w ü  16-124-44, $3,780.

C ro w  W in g  C o u n ty .— A n d re w  S c h ra d e r ,  s in g le , to  F r e d e r ic k  
a n d  A u g u s t  G ro ss , n e ! i  o f nw !4  35-47-2S, w d , $2,000. W ill ia m  
M u r r a y  a n d  w ife  to  G u s ta f  C a r lso n , w ü  o f s w ü  33-136-28, w d, 
$1, 000.

P o lk  C o u n ty .— In g e r  O lson  to  C h r is t ia n  O lson , s e ü  32-149-41, 
$4,000. C h r is t ia n  O lson  to  O le P . R u k k e , s e ü  32-149-41, $4,000. 
N ic h o la s  B . M o ra n , a s  a d m in is t r a to r ,  to  H . G. R o ss , n w ü  32- 
148-46, $3,200.

B ro w n  C o u n ty .— G eo rg e  G u th , S r ., to  A lb e r t  G u th , 160 a c r e s  
in  10-109-30, $4,127.35. A lb e r t  G u th  to  J o h n  B . D e itz , 160 a c r e s  
in  TO-109-30, $3,925. F r a n z  Z e ig  to  A n to n  J .  Z e ig , 240 a c r e s  in  
2-108-31, $12,000.

S te a rn s  C o u n ty .—W . S h e rw o o d  to  H e n ry  R o se , n w ü  o f n w ü  
a n d  o th e r s ,  12-126-34, $2,300. J o s e p h  M ic h e ls  to  J .  H . TJriell, 
n w ü  25-124-29, $6,000. J o s e p h  M ich e ls  to  N ic h o la s  M u lle r, n e ü  
o f s e ü  35-124-29, $1,000.

F a r ib a u l t  C o u n ty .— R ic h a r d  E v a n s  a n d  w ife  to  C a r r ie  A . 
H a r r i s ,  e%  of n w ü  31-104-26, $7,200. I s a b e l le  L a r s o n  to  S im o n  
L a rs o n ,  n e ü  23-101-24, $8,000. M a ry  A . G a r lic k  a n d  w ife  to  
L e s ly  W . G a rlic k , s e ü  31-104-28, $10,800.

L y o n  C o u n ty .— E . M . J o n e s ,  e t  a h , to  J o h n  C. H a r r i s ,  T e rry , 
B re d e v ie n s  a d d i t io n ,  ey2 lo t  5, b lo c k  1, $1,400. O le R y e  to  K n u te  
S k a a r ,  e%  of n w ü  9-112-43, $3,600. O sc a r  M. S p o n g  to  H a r r y
G. B la k e s le e , s ÿ 2 o f  n e ü  32-111-41, $2,800.

L e  S u e u r  C o u n ty .— T h o m a s  M o ses  to  A lv in  G u e n tze l, s w ü  of 
s w ü  21-111-25, $2,500. J o h n  E V an s  a n d  w ife  to  D a v id  K ra s u e ,  
eV2 o f s e ü  21-111-25, $7,200. J .  J .  a n d  R . E v a n s  to  D a v id  
K ra s u e ,  e%  of s w ü  o f n e  14 28-111-25, $5,200.

O t te r ta i l  C o u n ty .—W illia m  J .  R u c k h e im  to  H e r m a n  R u c k -  
h e im , sw !4  o f  s e ü  36-131-38, $1,500. E i n a r  H a n s o n  to  C h r is  
W e ib y , e%  o f sw ü >  s e ü  o f n w ü  26-132-43, $3,000. H a n s  A n d e r ­
s o n  to  M a ry  W . A n d e rs o n , w y 2 o f n w ü  o f n e  14 17-137-36, $1,600.

P ip e s to n e  C o u n ty .— J o h n  H u n t in g to n  to  C. C. C h r is te n s e n ,  
n y2 21-107-45, $14,400. J . F . B r y a n t  to  W ill ia m  P a r s o n s ,  e%  
o f s e ü  a n d  se!4  o f n e%  13-108-46, $6,000. W ill ia m  L o c k w o o d  to  
J o h n  S. M en n in g , n e !4  o f s e c t io n  24, a n d  se !4  13-105-44, $16,000.

R e n v ille  C o u n ty .— J . R . L a n d y , e t  a h , to  J o h n  F . L y n c h , 
s w ü  a n d  s e l i  o f n w !4  12-114-32, $10,400. F r e d  S a u s e le  a n d  
w ife  to  G e o rg e  F . G ag e, n !4  o f n e ü  20-115-34, $3,520. A d o lp h  
S c h a b e r t  a n d  w ife  to  T h e o d o re  R u n d , n e !4  o f  m  1-3 o f s e l i  
9-116-33, $7,920.

K a n d iy o h i C o u n ty .— O la  N ils o n  to  M a r ie  S w e n so n , w %  o f 
s w ü  o f s e c t io n  23, 80 a c re s ,  $2,000. H a lv o r  M . F r id s v o ld  to  
M a th ia s  G a u e r , w y2 of s e l i ,  s e l i  o f s w ü  of s e c tio n  15, 120 a c r e s ,  
$3,720. E iliss C h r is te n s o n  to  C a r l  M elby , w % o f s e l i  o f  s e c t io n  
26, 80 a c r e s ,  $3,000.

W I S C O N S I N .

S h e b o y g a n  C o u n ty .— H e n ry  J .  O b r in k  to  H e n ry  J .  T e R o n d e  
p t  s e l i  s e ü  s e c t io n  1, O o s tb u rg , $1,038. H e n r y  E c k a r d t  to  
B e r th a  S c h m id t  p t  n e ü ,  s e c tio n  26, $2,900. F o n d  d u  L a c  
C h ee se  & B u t t e r  Co., p t  s  % n w ü ,  s e c t io n  27, $30,000.

B a r r o n  C o u n ty .— C a r l G. C a r lso n  a n d  w ife  to  B a r r e n t  T o r -  
g e rs o n , n y2 n e ü  25-33-15, w . d ., $1,500. A n to n  C. S o re n s o n  a n d  
w ife  to  H a n s  C. N ie lso n , w . d. s%  of s w ü  n e ü  20-36-17, $650. 
W m . J . S t a r r  a n d  w ife  to  N e ls  J e w e ll, w . d. s w ü  s w ü  5-36-17, 
$630.

J e f fe rs o n  C o u n ty .— E l iz a b e th  K e n n e d y  to  C h a r le s  F is c h e r ,  
n y2 n e ü  s e ü .  s e c t io n  28, 20 a c re s ,  $2,400. N %  s w ü  a n d  s ü  
n w ü .  s e c t io n  9, L o u is  K y p k e  to  G u s ta v  C. F . H e ll  fo r  $16,000.

Movement of the Apple Crop.
Spokane, W ash., Oct. 24.—T here  is an  increasing  de­

m and th is  fa ll for export apples from  eas te rn  W ashing­
ton, g row ers in  th e  W enatchee V alley hav ing  co n trac ts  
fo r about 500 cars. Of th ese  W illiam  E dm unds is send­
ing 100 cars to  G erm any and Belgium  and 40 cars to E ng­
land. E. W agener w ill ship 150 cars to  A ustra lia  and New 
Zealand. R. A lderson, of th e  A ustra lia  F ru it and P roduce 
com pany, is now a t W enatchee overseeing the  la t te r  ship­
m ents. The v a rie ties  are  Jonathan , Newton, W inesap, 
Spitzenburg  and M issouri P ippin. Mr. Edm und shipped 
40 cars e a rlie r in th e  season. T his trad e  is proving prof­
itab le  and i t  is likely th a t  the  foreig if m ark e ts  will he ex­
tended  the  com ing w in ter and n ex t fall.

T he W enatchee V alley has shipped 1,144 cars to Octo­
b e r 15 and consignm ents are  going forw ard  a t a  ra te  of 
50 ca rs  a day. F red  Thom pson, of the  Thom pson F ru it 
com pany, estim ates  th a t fully 2,850 cars will he shipped 
by th e  end of the  year. M any grow ers a re  experim ent­
ing  on tak in g  two or th ree  carloads to e a s te rn  and m iddle 
w este rn  sta tes.

H. M. G ilbert of th e  firm of R ichey & G ilbert of N orth 
Y akim a and Toppenish, W ash., estim ates th a t  th e  fru it 
crop of th e  Y akim a valley has a com m ercial value of 
$3,900,000. T h ere  w ere 2,000 carloads of peaches, pears,

TRANSFERS.
N y2 n e t t  se !4 , s e c t io n  28, 20 a c r e s ,  E l iz a b e th  K e n n e d y  to  
C h a r le s  F is c h e r  fo r  $2,400.

W a lw o r th  C o u n ty .—A lb e r t  H a c k  to  O tto  S te in k r a u s ,  u n d iv id ­
ed  y2 ey2 sw !4  s e c tio n  19, D a r ie n ,  $3,040. O le H . A n d e rs o n  to  
C h as . A . J o h n s o n , o n e  a c r e  in  n w l i  ne!4  s e c t io n  35, G e n ev a , 
$1,350. F r a n c e s  A . H e n n in g  to  K a th e r in e  M o rr is se y , 10 a c r e s  
in  s e c t io n  17, D e la v a n , $10,000.

P o lk  C o u n ty .— C u s h in g  L a n d  a g e n c y , a  c o rp o ra tio n , to  G eo rg e  
S e t te r ,  w . d. n w  f r  1%  n e l i  s w l i  n e l i  a n d  p a r t  o f  n e  f r  114 
n w l i .  1-34-19, $1,800. F r e d  R . A lw in  a n d  w ife  to  F r a n k  A . A l- 
w in , w . d. ey2 n w l i  34-35-18, $3,000. A lf re d  E r ic k s o n  a n d  w ife  
to  C h as . F a g e r h u l t ,  w . d. n % sw !4  22-36-19, $1,000.

N O R T H  D A K O T A .
R a n s o m  C o u n ty .—W ill ia m  G a lle n tin e  to  J o h n  W h ite ,  n e l i  

29-133-57, $4,000. C lin to n  O. B e lz e r  to  H e r b e r t  B e sg ro v e , n w i
11 - 133-57, $8,000. C h a r le s  E . P a in t e r  to  H e n ry  L . Jo e c k e l,  w % 
25-134-54, $8,000.

T r a i l l  C o u n ty .— N e ls  P e d e r  S a th e r  to  J e n s  G. S t r a n d ,  nw'14 
34-148-53, $7,810. J a m e s  F o r d  to  L e n o r a  F o rd , a l l  o f  s e c tio n  
31 a n d  sw !4  32-144-51, $9,000. A . F . A n d e rs o n  to  W . S. M a r t in ,  
s e l i  29-148-51, $3,600.

S tu t s m a n  C o u n ty .— S a r a h  L . C a r te r  to  H e n r y  C a r te r ,  n e l i  o f 
s e c tio n  5 a n d  n w l i  4-142-62, $2,000. W ill ia m  H . B e c k  to  W il ­
l ia m  H o w e , n e l i  o f n y2 of s e l i  5-141-62, w d , $5,040. R ic h a r d  
S y k e s  to  J o h n  B . F r ie d ,  n e l i  35-138-68, w d , $2,500.

G ra n d  F o r k s  C o u n ty .— C. S. E d w a rd s  a n d  w ife  a n d  C. L . 
G ra n d in  a n d  w ife  to  M ich a e l H o la n g e r ,  s w l i  11-150-53, $3,000. 
W e s t  R. M u tc h le r  to  R . C. M u tc h le r ,  n e l i  9-149-56, $5,000. 
A n g u s  J .  C am p b e ll a n d  w ife  to  C a th e r in e  F a c e y , sy2 o f n w l i  
4-149-56, $4,000.

C a v a l ie r  C o u n ty .— J o h n  L . M ax w e ll to  B e n ja m in  P r ic e ,  s w l i  
o f s e c t io n  14, O sfo rd , $4,960. H u g h  D o u g la s  to  C. P . N e lso n , 
n e l i  a n d  ey2 o f s e l i  o f s e c t io n  28, E a s b y , $8,000. H u g h  D o u g ­
la s  to  W ill ia m  R o a rk , w y2 o f s w l i  a n d  s e l i  o f s w l i  o f  s e c tio n  
27, E a s b y , $4,000.

S O U T H  D A K O T A .
T r ip p  C o u n ty .— W o r th y  R . T a y lo r  a n d  w ife  to  F r a n k  C. S u ll i­

v a n , lo t  3, 2-96-75, a n d  w % s w l i ,  s e l i  s w l i  35-97-75, $5,200. 
L o u is  M e n a rd  a n d  w ife  to  W . H . T a c k e t t ,  n e l i  10-99-74, $3,900.

G r a n t  C o u n ty .—D a n ie l  S. C la a s s e n  to  A . J u r g e n s ,  n e l i  17- 
121-47, $6,000. H i ld a  S lin d  to  J a m e s  E . S t r e e t ,  n % o f n w l i
12- 118-48, $4,080. H a r m a n  M y ers  to  J o h n  M ax w e ll, n y2 4-120-52, 
$3.300.

B e a d le  C o u n ty .— J o h n  J .  B o a s e n  to  C a lv in  S. R o g e rs , s w l i  
28-112-63, $2,500. C a r l El. S m i th  to  E u g e n e  B . F r a n k ,  n e l i  28- 
113-59, $3,700. C h a r le s  M ay  to  J o h n  W . a n d  H a r r i e t  B eed le , s w l i  
22-111-61, $6,400.

D e u e l C o u n ty .— H e n r y  P o llo ck  to  G. W . H u n te r ,  n w  % 19- 
115-47, $5,000. Io w a  H a r d w a r e  Co., V in to n , Io w a , to  A n d re w  
H u ls c h e r ,  n % o f  n %  32-117-50, $7,200. J o h n  F . B ro c k  a n d  w ife  
to  P e t e r  T h ie v e s ,  n e l i  2-116-50, $5,100.

F a u lk  C o u n ty .— J o h n  M alo n e  to  P e t e r  E x t ro m , s w l i  o f s e c ­
t io n  13 a n d  s e l i  14-119-70, $8,000. M . L . P a te r s o n ,  e t  a h , to  W .
H . W a te r m a n ,  n w l i  3-117-69, $7,200. R e a l ty  I n v e s tm e n t  Co. to
E . A . El. W h it to n ,  e t  a l.,  n w l i  2-119-67, $3,200.

B ro w n  C o u n ty .— O s c a r  P a u ls o n  to  B e n ja m in  W ilk in s o n , s w l i  
o f s e c t io n  10 a n d  w y2 15-127-63, $22,560. H e n ry  D u n k e r  to  
F r ie d r ic h  D u n k e r ,  n y2 o f s e l i  21-1.21-63, $4,800. J .  F . S p iv e y  to  
A . J .  C. R o b b , y2 i n t e r e s t  in  s w l i  17-126-61, $5,000.

S ta n le y  C o u n ty .— J a m e s  A p k e r  a n d  w ife  to  B ird  V . A p k e r, 
w d , w y2 o f s e l i ,  s e l i  o f  s e l i  o f s e c tio n  12, n w l i  o f n e l i  13-6-27, 
$1,600. J a m e s  H . B u t le r  a n d  w ife  to  C. M. K e e lin g , w d , n w l i  
11-1-22, $1,500. R a y  B u t le r  a n d  w ife  to  s a m e , w d , s w l i  11-1-22 
$ 2 , 000.

p runes and sm aller fru its . T hese he valued a t $750 a 
carload, or $1,500,000. T he apple crop he  estim ates  a t
3,000 carloads, valued a t $S00 on th e  average. T his to ta ls  
$2,400,000. In  m aking th is  s ta tem en t th e  sh ipper says 
th a t  he did not take  in to  consideration  th e  express sh ip­
m ents, am ounting  to  thousands of do llars’ w orth  of sm all 
fru its . A nother e stim ate  is th a t th e re  a re  3,500 carloads 
of apples, or $2,800,000 w orth, w ith 2,500 carloads of 
sm all and early  fru its , including express sh ipm ents. The 
la t te r  would to ta l $1,875,000 and the  en tire  value $4,675,- 
000.

A pples for A ustra lia  are  being loaded a t N orth  Y ak­
im a from  the  w arehouse of th e  H o rticu ltu ra l Union, the  
Thom pson F ru it com pany and th e  R ichey & G ilbert com­
pany. T his fru it is to  fill an  o rd e r placed by a hand ler 
a t W enatchee. H e has m ade con trac ts for fru it for Lon­
don, G erm any and A ustra lia  and th e  w arehouses a re  busy 
on th e  fru it fo r New South W ales, w here the  blossom  sea­
son is ju s t com ing on. T hese  a re  the  first apples sen t 
o u t th is  y ear for A ustra lian  points.

H arvesting  of th e  b iggest crop grow n by any single 
corporation  in th e  Y akim a V alley is under w ay a t  a, n u r­
sery  a t T oppenish, w hich has 6,000,000 young fru it trees 
and 50,000 shade tre e s  grow n in a 475-acre n u rsery  th is 
year. F ru it tre e s  usually  sell a t an  average price of 15 
cen ts each, and from  th is  basis it  can be com puted th a t 
tbe  h a rv es t will be w orth  $900,000. A m illion do llars’ 
w orth  of fru it trees  have been  grow n in th e  Y akim a Val-
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M I N N E S O T A .

O sseo .— T h e  N o r th w e s t e r n  T e le p h o n e  Co. is  s t r in g in g  a  lin e  
to  M o n tice llo .

A lb e r ta .— T h e  F r o g  L a k e  T e le p h o n e  Co. I s  d i s t r ib u t in g  m a ­
te r ia l  fo r  i t s  n e w  line .

O w a to n n a .— T h e  N o r th w e s t e r n  T e le p h o n e  Co. s u ffe re d  h e a v i ly  
fro m  a  Are in  th e  b u s in e s s  d is t r ic t .

S t i l lw a te r .— T h e  N o r th w e s te r n  T e le p h o n e  Co. c o n te m p la te s  
e x te n s iv e  im p r o v e m e n ts  in  i ts  lin e s  h e re .

D u lu th .— T h e  Z e n i th  T e le p h o n e  Co. is  b u ild in g  a  n e w  e x ­
c h a n g e  a t  a  c o s t  o f a p p ro x im a te ly  $15,000.

P ip e s to n e .— P r e p a r a t io n s  a r e  b e in g  m a d e  to  re b u ild  th e  loca l 
te le p h o n e  e x c h a n g e  a t  a  c o s t  o f a b o u t  $25,000.

C le a rb ro o k .— T h e  G a rd e n  V a lle y  T e le p h o n e  Co. is  to  b u ild  
a  lo ca l e x c h a n g e  a n d  e x te n d  i t s  l in e s  to  th is  p la c e .

M a h n o m e n .— T h e  n a m e  of th e  D e tr o i t  T e le p h o n e  Co. h a s  
b e e n  c h a n g e d  to  th e  B e c k e r -M a h n o m e n  T e le p h o n e  Co.

F r a z e e .— C h as . D e v in e  h a s  r e s ig n e d  a s  m a n a g e r  of th e  
F r a  zee  T e le p h o n e  Co. a n d  h a s  b e en  s u c c e e d e d  b y  J .  L . S w a in .

E a s t  G ra n d . F o r k s .— T h e  f r a n c h is e  o f th e  T r i - S t a t e  T e le p h o n e  
Co. h a s  b e en  d e c la re d  v o id  a n d  th e  c o m p a n y  w ill im m e d ia te ly  
a p p ly  fo r  a n o th e r .

C a m b rid g e .— T h e  D a ls tr o p  R u ra l  T e le p h o n e  Co. h a s  e le c te d  
J o h n  S u n d s tro m  p re s id e n t ;  A n d re w  C a r lso n , v ice  p r e s id e n t  a n d  
A. E r ic k s o n , s e c re ta ry .

W a te r v i l le .— T h e  C a n n o n  V a lle y  T e le p h o n e  Co. h a s  p u rc h a s e d  
th e  G re e n e  & W e s te r n  lin e  ru n n in g  f ro m  M o n tg o m e ry  to  J a n e s ­
v ille  v ia  W a te r v i l le  a n d  w ill c o m m e n ce  a t  o n ce  on  th e  w o rk  of 
re b u ild in g .

E a s t  G ra n d  F o r k s .— 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  
f in ish e d  b u ild in g  a  c o p p e r  m e ta l l ic  c i r c u i t  b e tw e e n  M in n ea p o lis  
a n d  th is  p o in t .  A lik e  c i r c u i t  h a s  b e e n  b u i l t  b e tw e e n  G ra n d  
F o r k s  a n d  W in n ip e g .

D a le  (R . F . D. f ro m  H a w le y ) .— A b o u t 25 f a r m e r s  o f G re a t 
B en d  a n d  D a le  h a v e  o rg a n iz e d  th e  D a le  R u ra l  T e le p h o n e  Co. 
a n d  w ill in c o rp o ra te  a n d  c o n t r a c t  fo r  s e rv ic e  fo r  five y e a r s  
w ith  t h e  N o r th w e s te r n  T e le p h o n e  Co. J . G u s ta f s o n  is  p r e s i ­
d e n t ;  G eo. M a th iso n , v ic e -p re s id e n t  a n d  F . E a r le w in e ,  s e c r e ta r y .

W I S C O N S I N .
N e ills v ille .— A  n e w  te le p h o n e  l in e  is  to  b e  b u i l t  to  G lobe.
V in la n d .— A n e ffo r t  is  b e in g  m a d e  to  o rg a n iz e  a  lo ca l t e l e ­

p h o n e  c o m p a n y .
M a d is o n .— T h e  W is c o n s in  T e le p h o n e  Co. h a s  a  c re w  b u ild in g  

a  n e w  lin e  to  th is  p o in t.
P lu m  C ity .— T h e  D w elle  T e le p h o n e  Co. r e c e n t ly  c o m p le te d  

th e  re b u i ld in g  of th e  lo ca l e x c h a n g e .
S h a w a n o .— The- S h a w a n o  T e le p h o n e  Co. h a s  b e e n  in c o r p o r a t ­

ed  w i th  a  c a p i ta l  of $5,000 b y  E . A. K ru e g e r ,  J . J . S te ig e r ,  
J o h n  G o rd o n  a n d  K . W e e m a n .

W a s h in g to n .— T h e  W a s h in g to n  C e n tra l  Co. h a s  b e e n  o r ­
g a n iz e d  b y  lo c a l fa rm e rs .  J o h n  N a s s e t  is  p re s id e n t  a n d  J o h n  
E g g e r ,  s e c re ta ry .  A lin e  w ill b e  b u i l t  to  E a u  C la ire .

ley th is  year. T here are  nu rseries a t N orth  Y akim a, 
Selah, W apato, Toppenish, Sunnyside, P rosser, G rand­
view, K ennew ick and o ther points.

Pom ona orchard  a t 'Dayton, W ash., form erly  owned 
by J. L . Dumas, who sold it for $150,000 a few m onths 
ago, will ship 120 cars of armies from  100 acres th is fall. 
The crop will am ount to 750 boxes to the  acre. This 
crop will b ring  to the  ra ilroads about $35,000 for tra n s ­
portation , w hile the  cost of picking and packing is $25,000.

M orris Pienry, a m em ber of th e  city council a t P rosser, 
W ash., h arv es ted  2,000 boxes of Gano apples p lanted  on 
a four-acre tra c t th e re  six years ago. T h irteen  hundred 
and seventy-one boxes w ere packed and m arked “ex tra  
fancy.’’ The apples will be sen t to easte rn  m arkets.

Apple shipping to e as te rn  m arkets is g rea tly  re ta rded  
in easte rn  W ashington  d is tric ts  because of the  shortage 
of boxes, due to underes tim ating  the crop early  la s t sum ­
m er. T he to ta l sh ipm ents from  W ashington  th is year 
will be betw een 7,000 and 7,500 carloads.

S H A L L  S E A T T L E  BE M A D E  A  “ W O R L D  C IT Y  ?”
(C ontinued from  P age  42)

th e  conveniences for rap id  and economic handling of ca r­
goes. W e are  today try ing  to handle a w orld com m erce 
in a re ta il way w ith congested dockage and high-priced 
w a te r fron t p roperty . F ron tage  cn the w aterw ay is w orth  
$1,000 a fron t foot, and fron tage  on Seattle  h arbo r prop­
e rty  is w orth  m uch m ore th an  tha t.

“A factory  m ust spend $500,000 for dockage before it 
can spend a cent on its plant. W hy expect and invite new 
in s titu tio n s  w hen th is is the  condition? S eattle  is face to 
face w ith  a condition th a t it m ust m eet m anfully and cour­
ageously or fo rever tak e  a back sea t in the  developm ent 
of th e  g rea t po rts  of the  Pacific. To allow selfish in te re s t 
to re ta rd  our grow th would be to abandon th e  sp irit th a t 
has m ade S ea ttle  w hat it  is.

“If the  sh ips of the w orld can come to S ea ttle  and un­
load and load a t am ple w harves, equipped w ith m odern 
facilities, a t reasonab le  prices, w here te rm ina ls  a re  con­
venient, and w here speed in loading and unloading is a 
factor, th a t m eans m oney saved and m oney m ade, and will 
draw  th e  business ju s t as surely  as th e  m agnet draw s the 
steel. W here ch a rte rs  a re  w orth  $500 a day, a day or two 
saved runs in to  m oney, and m ay m ean  the profit on the 
cargo.

“T here  is a m a tte r  of $350,000 included in these  bond 
propositions th a t  we are  soon to vote for th a t is to be used

M e rr il l .— T h e  W is c o n s in  T e le p h o n e  Co. h a s  p u rc h a s e d  th e  
s y s te m  fo r m e r ly  o w n e d  b y  th e  M e rrill  T e le p h o n e  Co. W . E . 
T h e i lm a n  is  lo ca l m a n a g e r .  R e n ta ls  h a v e  b e en  o rd e re d  r e ­
d u ced .

N O R T H  D A K O T A .
C e n te r .— A  te le p h o n e  e x c h a n g e  is  to  b e  e s ta b lis h e d .
P o w e rs  L a k e .— T h e  Q u een  C ity  T e le p h o n e  Co. is  to  b u ild  a  

l in e  to  th is  p la c e .
B u x to n .— T h e  R ed  R iv e r  V a lle y  T e le p h o n e  Co. is  c o n s id e r ­

in g  th e  in c re a s in g  o f i t s  c a p i ta l  to  $200,000.
A le x a n d r ia .— T h e . D a k o ta  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  i t s  M cK e n z ie  c o u n ty  lin e  to  th is  p o in t.
T o lley .— T h e  c o n s t r u c t io n  o f th e  B a r b e r - M u tu a l  T é lé p h o n é  

c o m p a n ie s  lin e  f ro m  B a r b e r  to  T o lley  h a s  -been co m m e n ce d .
D ic k in s o n .—A  te le p h o n e  f r a n c h is e  h a s  b e en  g r a n te d  to  A d a m  

A. L e F o r  to  o p e r a te  a n d  m a in ta in  a  te le p h o n e  s y s te m  in  S t a r k  
c o u n ty .

S O U T H  D A K O T A .
S o u th  S h o re .— T h e  D e x te r -G e rm a n to w n  lin e  is  a b o u t  c o m ­

p le te d .
H a r ro ld .— T h e  P ie r r e  & S o u th e a s t e r n  T e le p h o n e  Co. is  m a k ­

in g  c o n n e c tio n s  a t  th is  p o in t.
B ro o k in g s .— J .  D . W ilso n  h a s  s u c c e e d e d  W . T h o m p so n  a s  

m a n a g e r  of th e  B ro o k in g s  C o u p ty  T e le p h o n e  Co.
A b e rd e e n .—A  m e e tin g  o f th e  m a n a g e r s  of th e  D a k o ta  C e n tra l  

T e le p h o n e  Co. w a s  h e ld  a t  th is  p la c e  a n d  n e w  e x te n s io n s  w e re  
d is c u s s e d .

I O W A .
C o in .— T h e  lo ca l te le p h o n e  c o m p a n y  is  p la n n in g  e x te n s iv e  

im p ro v e m e n ts  in c lu d in g  a  n e w  s w i tc h b o a rd .
E m m e ts b u r g .—A  m o v e m e n t is  on  fo o t to  c o n s o lid a te  th e  

to w n  a n d  f a r m e r  te le p h o n e  l in e s  in to  a  c o u n ty  m u tu a l  s y s te m .
A lb ia .— T h e  A lb ia  H o m e  T e le p h o n e  Co. h a s  b e e n  in c o r p o r a t ­

ed  w ith  a  c a p i ta l  o f $70,000 by  H . H . S h e riff , G. W . G o rd o n  
a n d  J . S. A p p le m a n .

M O N T A N A .
S aco .— T h e  M oore  T e le p h o n e  Co. is  p la n n in g  to  e r e c t  a  n e w  

c e n t r a l  o ffice  a n d  in s ta l l  a  n e w  s w i tc h b o a rd .
L a u re l .— T h e  R o ck y  M o u n ta in  B e ll T e le p h o n e  C o .’s p la n t  

w a s  r e c e n t ly  d e s tr o y e d  b y  fire . I t  w ill b e  r e b u i l t  a t  a  c o s t  
o f a b o u t  $8,000.

A v o n .— T h e  A v o n  L o c a l T e le p h o n e  Co. h a s  b e e n  in c o rp o ra te d  
w i th  a  c a p i ta l  o f $10,000. C. G. M ead  of th e  M o n ta n a  I n d e ­
p e n d e n t  T e le p h o n e  Co. o rg a n iz e d  th e  co m p a n y .

M iss o u la .— T h e  M o n ta n a  In d e p e n d e n t  T e le p h o n e  Co. is  p r e ­
p a r in g  to  b u ild  a n o th e r  e x te n s io n  fro m  th is  p o in t  to  M u llan , 
Id a h o , w h e re  a  c o n n e c tio n  w ill b e  m a d e  w i th  n u m e ro u s  Id a h o  
p o in ts  a n d  S p o k a n e .

W A S H I N G T O N .
N o r th  Y a k im a .— S. K . B a r th o ie m e w  o f P a r k  R iv e r , N . D ., 

h a s  b e e n  lo o k in g  o v e r  lo ca l t e r r i to r y  w i th  a  v ie w  to  in s ta l l in g  a  
te le p h o n e  e x c h a n g e  h e re .

in pu rchasing  and equipping public dockage w ith th e  m ost 
m odern appliances. O ther dock ow ners will be obliged to 
provide equally good facilities to do business. The w a te r­
way propositions m ean to Seattle  an addition of 150 m iles 
of deep w ater harbo r area, guaran tee ing  am ple and cheap 
w ater front accessible to tidew ater, and a stand ing  inv ita­
tion to m anufactu rers who are  coming by the hundreds to 
in s ta ll p lan ts upon th is coast.

“The m unicipal plans com m ission is laying out a com­
prehensive system  of u tilities for a city of one million peo­
ple, which will extend from  Richm ond Beach on the  no rth  
to T h ree  T ree point on th e  south, and cn the  east to a 
line one m ile back from  the  ea s t shore of Lake W ash ing­
ton.

“W ithin th is fu tu re  city and in the  h e a rt of it w ill be 
th is splendid system  cf canal and w aterw ays th a t the pro­
posed bond issue is to provide for.

“The necessity  for th is p resen t im provem ent appeals 
now to the  far-seeing, bu t m any have given it  little  thought. 
It is not to be looked upon like an expenditure  for parks, 
or boulevards, or m onum ents, or g rassy  te rraces  and 
beautifu l flowers, but an im provem ent th a t goes to the 
very h ea rt of our existence as a g rea t city.

“We can afford to lay aside every aesthe tic  p ro ject for 
th e  p ressing  p resen t to insure the  g rea t fu tu re  th a t r ig h t­
fully is ours.”

A N O T H E R  S U B U R B A N  R A I L R O A D  L I K E L Y .
Seattle , W ash., Oct. 22.—A form al application  will prob­

ably be m ade in a sho rt tim e for a franch ise  to build a 
suburban  ra ilroad  to tap  the  rich valley betw een K irk ­
land, cn  th e  east shore of Lake W ashington, and C herry 
Valley, a t the  bo rder line of Snohom ish and K ing counties, 
a te r rito ry  now tr ib u ta ry  to E v ere tt business connections 
th rough  the G reat N orthern  railw ay. A proposal has al­
ready been m ade to th e  board of county  com m issioners 
by Jam es Campbell, one of the  Cam pbell b ro thers, whose 
lum ber in te re s ts  run  into th e  large figures, and B urke & 
F a rra r, who a re  hand ling  K irkland property . The board 
favored a franchise .

The valley proposed to be trav e rsed  has rich  alluvial 
soil, and is inhab ited  by a p rosperous people. The people 
w an t a convenien t and d irec t rou te  to S eattle  m arkets by 
the  w ay of K irkland. A p riva te  right-of-way is said to be 
prac tica lly  assu red  by th e  generosity  of the  ranchers. A 
franch ise  has a lready  been obtained from  K irk land  for 
te rm inals and use of city  s tree ts . T he length  of the  line 
is fo rty  miles. Gasoline engines will be used.
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Business Want Department
A  m edium  fo r  th e  sale o f Stocks and  

Bonds, Real E s ta te , F a rm  Land , Stocks  
of M erchand ise; fo r  th e  m an who w ants  
a B an k  P os ition , or a Location fo r  a 
B an k, In ve s tm en t o r o th er Business.

R ates for ad vertisem ents in th is d e­
partm ent are 2 cents per word each in ­
sertion. W ords displayed in capitals, four 
cen ts per word. In itia ls and abbrevia­
tions count as one word each. Copy par­
agraphed, fourteen cents per line. C A S H  
OR T W O -C E N T  S T A M P S  M U S T  A C ­
C O M P A N Y  A L L  O R D E R S . All answ ers  
to  ad vertisem ents under key numbers 
m ust be accom panied by tw o-cen t stam p. 
Address Commercial W est Co., M inneap­
olis, Minn.

B U S IN E S S  C H A N C E S

IN C O R P O R A T E  Y O U R  B U S IN E S S .
Over tw o thousand charters procured  

for our clients. Charters procured under 
South D akota law s a t a  very reasonable  
rate for m ining, m illing, m anufacturing, 
railroads, telegraph, telephone or any  
other industrial pursuit. Ten years prac­
tice in the business. All correspondence 
answ ered sam e day received. A ssistan ce  
given in m aking out papers. N o delay  
in securing charter. N o extras. W rite  
for corporation law s, blanks, by-law s and 
forms, free, to  Philip Law rence, former 
a ssista n t secretary of sta te , Huron, S. D., 
71 D akota avenue.

MUNICIPAL BONDS
of J a n u a r y  e a c h  y e a r  t h e r e a f t e r  u n t i l  a ll 
a r e  p a id .

In  d ra in a g e  d i s t r i c t  N o. 5, $19,589.67 in  
b o n d s  o f $2,798.52 e ac h , b e a r in g  n o t  o v e r  
6 p e r  c e n t .,  f i r s t  b o n d  d u e  J a n u a r y  1st, 
1913, a n d  o n e  b o n d  d u e  on  th e  f i r s t  d a y  
o f J a n u a r y  e a c h  y e a r  th e r e a f te r  u n t i l  a ll 
a r e  p a id .

T h e  b o a rd  r e s e r v e s  t h e  r ig h t  to  r e je c t  
a n y  a n d  a ll  b id s  a n d  to  m a k e  s u c h  ru le s  
a n d  re g u la t io n s  g o v e rn in g  th e  s a le  on  
t h a t  d a y  a s  s e e m  b e s t .

T h e  s u c c e s s fu l  b id d e r  w ill be  re q u ire d  
to  d e p o s it  c e r t if ie d  c h e c k  w i th  th e  c o u n ­
ty  a u d i to r  e q u a l to  5 p e r  c e n t, of tn e  
b o n d s  p u rc h a s e d  fo r  th e  f a i th f u l  p e r fo r m ­
a n c e  o f  th e i r  c o n tr a c t .

W itn e s s  m y  h a n d  a n d  s e a l th is  8 th  d a y  
o f O c to b er , 1910.

A. W . C H A M B E R L A IN , 
(46-18) A u d ito r  o f C lay  C o u n ty , Io w a .

N i c h o l s o n  B r o t h e r s
T A IL O R S

F O R  P A R T IC U L A R  P E O P L E
See o u r exclusive lines of fa ll and  w in ­
te r  sty les before p lacing  y o u r order.

709 N ico lle t A v e ., MINNEAPOLIS 
Second Floor MINN.

Talk No. 40

The C ash ier Says:—
A t the recent Bankers C on­

ven tion  h eld  in  Birm ingham , 
A labam a, I had  the h onor of 
addressing th e d istingu ished  
assem bly on  the subject of 
‘H an dling  the R ou tin e W ork 
in a Large Bank.’

O f course I m ade it a sp ecia l 
point to  say a g o o d  w ord for
the B urroughs Adding 
Machine. -

S P L E N D ID  B U S IN E S S  O P E N IN G S  fo r  
B a n k ,  F lo u r  a n d  F e e d  M ill, B r ic k  a n d  
T ile  P la n t ,  D ru g g is t ,  H a r n e s s  S h o p  a n d  
o th e r  b u s in e s s ;  n e w  to w n  on  N o r th e r n  
P a c if ic  R a i lw a y ;  fa m o u s  Y a k im a  V a lley , 
c e n t r a l  W a s h in g to n — a lso  I r r i g a t e d  F r u i t  
a n d  A lfa lf a  L a n d s ;  n e w  g o v e rn m e n t  c a ­
n a l, w a te r  a t  h a n d  no w . W r i te  to d a y . 
A . L . F U N K  & CO., P i o n e e r  B u i ld in g ,  
S e a t t l e ,  W a s h .  (4 6 -1 8 )

W a n t e d :— T o  p u r c h a s e  th e  c o n tro ll in g  
in t e r e s t  in  a  s m a l l  b a n k , o r  g e t  s to c k  
a n d  c a s h ie r s h ip  in  a  la r g e r  b a n k . T e n  
y e a r s ’ e x p e r ie n c e  in  c o u n tr y  b a n k in g . 
N o rw e g ia n . A 1 re fe re n c e s .  A d d re s s ,  1555 
T a y lo r  A .ve., S t. P a u l ,  M in n . (46-18)

S IT U A T IO N  W A N T E D

W anted.—C ashiership of M innesota  
hank by experienced bank m an; now e m ­
ployed- speaks N orw egian; prefers tow n  
of 500 inhabitants or larger; can take po­
sition  January 1 or sooner if w anted. 
W ill consider only first-c lass proposi­
tions. Address “O,” Commercial W est.

(46-18)

W A N T E D :—P O S IT IO N  I N  B A N K  IN  
D a k o ta  o r  M o n ta n a  a s  c a s h ie r  o r  a s s i s t ­
a n t ,  b y  y o u n g  S c a n d in a v ia n  w i th  five 
y e a r s ’ "b an k in g  e x p e r ie n c e ;  a m  n o w  e m ­
p lo y e d  a s  a s s i s t a n t ;  c a n  fu r n is h  b e s t  o f 
r e fe re n c e s .  A d d re s s  “ S ”  C o m m e rc ia l 
W e s t .  (46-19)

B A N K  F IX T U R E S

B argains in second-hand Bank Safes, 
V ault Doors and D eposit Boxes, Single, 
Compound and Double-D oor M anganese  
B ank Safes. Diebold Safe & Lock Co., 
350-352 Jackson St.. St. Paul. M innesota.

For Sale—Safety  D eposit B oxes good 
as new , standard m akes, m anganese  
safes. Two sa fe ty  D eposit V aults; second  
hand bank safes. The largest stock  of 
high grade sa fes in  th e  country alw ays 
on hand.

D O N N E L L  SA FE  CO.,
200 & 202 W ashington  St., 

Chicago, 111.
E stablished  1886.

D A IR Y  F A R M

N E B R A S K A .
F O R  S A L E .— A  G O O D  S T O C K  O R  

D a ir y  f a r m  o f 190 a c r e s ,  n e a r ly  a l l  se e d e d  
to  b lu e  g ra s s ,  t im o th y  a n d  a l f a l f a ;  s o u th ­
e a s te r n  N e b r a s k a ;  w e ll im p ro v e d ; a t  th e  
p r e s e n t  p r ic e  is  a  m o n e y  m a k e r .  A d d re s s  
th e  o w n e r, A . J .  A . S ta f f o r d ,  A d a m s , 
N eb . (46-19)

MUNICIPAL BONDS

Notice  of Bond Sale.

O n  N o v e m b e r  3, 1910, a t  11 a . m ., a t  
t h e  a u d i to r ’s  o ff ice  in  S p e n c e r , Io w a , 
t h e  B o a r d  o f S u p e rv is o rs  o f C la y  c o u n ty  
w ill  o ffe r  fo r  s a le  b y  o p e n  b id s  $63,768.67, 
n o t  to  e x c e e d  6 p e r  c e n t ,  d r a in a g e  b o n d s, 
th e  s a m e  b e in g  a g a i n s t  d i s t r i c t s  N o s. 5 
a n d  6.

In  d ra in a g e  d i s t r i c t  N o. 6, $44,179.00 in  
b o n d s  o f $6,311.28 e a c h , b e a r in g  n o t  o v e r  
6 p e r  c e n t .,  f i r s t  b o n d  d u e  J a n u a r y  1st, 
J913, a n d  o n e  b o n d  d u e  on  th e  f i r s t  d a y

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., Washington, D. C.

LEGAL DECISIONS.
The pub lishe rs  of the  N ational R eporter 

System  w ill fu rn ish  a fu ll rep o rt of any  case 
cited in  th e  lega l dep artm en t of th e  Com m er­
cial W est o r any  o th e r decision  of the  State 
o r F edera l Courts, w hich has been  pub lished  
in  th e  R eporters, fo r tw enty-five  cents.

W E S T  PU B L ISH IN G  CO.
St. Pau l, M inn.

Harrison & Smith Co.
P r in te r s  L i th o g r a p h e r s  
B la n k  B o o k  M a n u fa c tu r e r s

E levator B lanks and  Bank Supplies 
to order.

E s tim a te s  ch e e r fu lly  fu rn ish e d .

624-626-628 South Fourth St. 
MINNEAPOLIS

Ship y o u r Hides, Furs, P elts, W ool, 
G inseng  and  Seneca Root 

to th e  Old R eliable

M I N N E A P O L I S

O n e of the strong points  
w hich  I en d eavored  to im press 
upon  them  wa9 the fact that 
‘If they cou ld  sp en d  w ith  their  
custom ers the tim e ordinarily  
spent in  m aking record s of 
them  th ey  cou ld  m ake m ore  
m oney.’

T h e  B u r r o u g h s  A d d in g  
M achine w ill save from  on e to 
two hours a day for an y  city  
Banker and h e  can  ipake good  
use o f this ad d ition al tim e in  
extend ing  to  the d ep ositors  
those little courtesies w hich  
strengthen th e b u sin ess ties of 
any concern .

T h e Burroughs p eo p le  are 
alw ays glad  to su ggest w ays  
and m ean s for redu cing  the  
tim e work and worry problem s  
of your business. Let them  
m ake a practical dem onstra­
tion to you. No exp en se , just 
tell them thatyouare interested.
B urroughs A dding Machine Co.

73 B u r r o u g h s  
iVicrek, D e t r o i t ,
Michigan.
U. S. A .

E u r o p e a n  
A d d r e s s :
65 H ig h  H o l-
b o rn ,  L o n d o n .
\V . C . E n g la n d

H39 A

M c M i l l a n  
f u r  & w o o l  c o .

T H E  B IG  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 ,  P E L T S , W O O L
TA LLO W  GINSE NG. SE N ECA.BEES WAX. DEERSlK IN S

M I N N E A P O L I S  M I N N E S O T A
WRITE  l i e  l l i n  r C T  OUR CIRCULARS! U K  KEEP POSTED
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20,000 A C R E  F R U I T  P R O J E C T  IN N O R T H E R N  

W A S H I N G T O N .

Spokane, W ash., Oct. 24.—Tw enty  thousand  acres of 
bench land in th e  upper Colum bia river valley in S tevens 
county, W ash., 125 m iles no rth  of Spokane, is being de­
veloped as an irriga ted  fru it d is tric t, under th e  d irection  
of John G-. W hite & Co. of New York. The land cost 
700,000, and S. W. O’Brien, rep resen ta tiv e  of th e  firm, 
says th a t $2,000,000 m ore will be expended in develop­
m ent work. T his includes th e  building of the  tow n of 
M arble, which will have model elec tric  light, power, 
w ater w orks and sew erage system s.

T he eng ineers in charge are ,J. W. McConnell, who 
bu ilt the  G unnison tunnel in Colorado, and F. W. Taylor, 
form erly  chief of th e  ag ricu ltu ra l d epartm en t of the  St. 
Louis, Pan-A m erican and O m aha expositions. Several 
staffs of eng inee rs and 400 m en are  a t  w ork on the  tow n 
and irrig a tio n  system .

T he lands to be developed are  in benches rising  in 
te rraces, w hich extend from  four to live m iles; the  h igh­
e s t e levation  is 1,700 feet. T he Colum bia river, from  
w hich w a te r will be taken , en te rs  S tevens county  and  th e  
s ta te  of W ashington  a t  an e levation  of 1,346 feet. The 
soil is sand loam  m ixed w ith  volcanic ash, riv e r s ilt and 
broken g ran ite .

A  M O D E R N  P U M P I N G  P L A N T  F O R I R R I G A T I O N .

Spokane, W ash., Oct. 24.—Pasco R eclam ation Co., 
headed by R obert E. S traho rn  of Spokane, pi’esiden t of 
the  N orth  C oast R ailw ay Co., which form ally  opened its  
irrig a tio n  p lan t a t Pasco, W ash., on O ctober 13, has w hat 
experts  declare to be the  em bodim ent of the  b e s t m od­
ern though t in hydraulic, e lec tric  and soil engineering, 
com bined to solve th e  economic problem s p resen ted  in a 
p ro jec t covering 12,500 acres of land. T hree hundred  
thousand  dollars has been expended to d a te  and w ater is 
availab le  fo r 6,500 acres. C onstruction  w ork w as s ta rted  
in Septem ber, 1909. P. A. D evers, m anager of the com­
pany, says th e  system  will rep re sen t a to ta l inves tm en t 
of $500,000 w hen com pleted in 1911.

T he land will be cleared  th is  fall and w in te r and 
p lan ted  to  alfalfa, canteloupe, asparagus, potatoes, grapes, 
straw b errie s , berries  and o ther sm all fru its  n ex t spring. 
Apple, peach, pear, ap rico t and ch e rry  tre e s  also w ill be 
set, bu t it is purposed to cultivate  sm all fru its  un til the  
tre e s  come into bearing  in 1915. I t is estim ated  th a t  the  
en tire  tra c t  to come u nder the  Pasco ditch system  will 
suppo rt 10,000 persons on th e  land w here there  is none a t 
th e  p re sen t tim e. T he tract,' now covered w ith  sage­
brush  is w ith in  th ree  m iles of Pasco, a th riv ing  ra il­
road and riv e r sh ipping center.

The pum ping p lan t is located  on th e  north  bank of th e  
Snake river, th ree  m iles above its confluence w ith  th e  
Colum bia river. T his site  is in close proxim ity  to the  
high land  and the  supporting  elevation  for the  reservoir. 
The elevation  of the  land ranges from  370 to 425 fee t 
above m ean sea  level. The e levation  of the  forebay is 
443.5 fee t and the  low er end of th e  equalizing re servo ir is 
441 feet, or approxim ately  20 fee t above the  h ighes t point 
on the  land, th u s com m anding the  en tire  a rea  and pro­
v iding a head of w ate r rang ing  from  20 to 70 feet. T he 
forebays are  of solid concrete construction . The re se r­
voir is an open canal, tw o and an  eigh th  m iles in length.

G R E A T  N O R T H E R N  D E C R E A S E  IN “ O T H E R  I N C O M E . ”
W h e n  th e  g ro s s  a n d  n e t  e a r n in g s  o f th e  G re a t  N o r th e r n  fo r  

1910 w e re  p u b lis h e d  in  th e s e  c o lu m n s , s a y s  th e  W a ll  S t r e e t  
J o u rn a l ,  so m e  w e e k s  ago , i t  w a s  s h o w n  t h a t  u n le s s  th e  r e l a ­
t io n  b e tw e e n  o th e r  in c o m e  a n d  fix ed  c h a r g e s  h a d  c h a n g e d , 
th e  c o m p a n y  w ou ld  r e p o r t  a  s u rp lu s  o f a b o u t  $21,000,000, or 
10 p e r  c e n t, f o r  th e  s to c k h o ld e r s .  W ith  th e  a p p e a r a n c e  o f th e  
y e a r ’s re p o r t ,  i t  is  d is c o v e re d  t h a t  th e s e  i te m s  h a v e  c h a n g e d  
v e r y  m a te r ia l ly ,  a n d  in  s u c h  a  w a y  t h a t  th e  s u rp lu s  a c tu a l ly  
a m o u n ts  to  b u t  $17,792,000; o r  8.5 p e r  c e n t ,  on  th e  s to c k .

T h e  c h a n g e s  in  th e  in c o m e  a c c o u n t  w e r e  a s  fo llo w s :
1910 1909 r t ianffps

G ro ss  ............................$64,465,369 $53,687,444 In c . $10,777,925
N e t  ...............................  25,187,273 21,133,957 In c . 4,053,316
Op in c o m e  ................  21,856,980 18,812,782 In c . 3,044,198
O th e r  in c o m e  .........  1,256,819 3,753,800 D ec. 2,496,981
C h a rg e s  ....................   5,321,976 5,079,149 In c . 242,827
S u rp lu s  ......................  17,791,824 17,487,433 In c . 304,391

T h e re  w a s  n e a r ly  $3,000,000 d if f e r e n c e  in  th e  b a la n c e  fo r  d is ­
t r i b u t io n  m a d e  b y  th e  f a l l in g  off in  o th e r  in c o m e  a n d  th e  in ­
c re a s e  in  th e  fix ed  c h a rg e s .  O f th e  fo r m e r  i te m , $817,500 is  
e x p la in e d  b y  th e  a b s e n c e  th is  y e a r  o f  a n y  c r e d i t  f ro m  p ro f it  
on  s e c u r i t ie s  a n d  p ro p e r t i e s  so ld , a n  i te m  t h a t  w a s  in c lu d e d , 
w i th  q u e s t io n a b le  p ro p r ie ty ,  in  “ o th e r  in c o m e ” l a s t  y ear- “ G e n ­
e ra l  in t e r e s t , ” w h ic h  b r o u g h t  in  $1,098,000 l a s t  y e a r ,  r  n o u n te d  
to  o n ly  $378,000 in  1909, a n d  “ d iv id e n d s  on  s to c k s  o w n e d ” fe ii 
f ro m  $943,000 to  $109,000. I f  th e  G r e a t  N o r th e r n  r e p o r te d  i ts  
t r a n s a c t io n s  m o re  fu lly , i t  m ig h t  b e  sh o w n  t h a t  th e s e  tw o  
i te m s  w e re  c h a n g e d  b y  th e  a b s o r p t io n  in to  th e  s y s te m  of l in e s  
fo rm e r ly  k e p t  in d e p e n d e n t ,  w h ic h  e x p la n a t io n  w o u ld  p a r t l y  a c ­
c o u n t fo r  th e  la r g e  g a in  in  g ro s s  e a r n in g s .  In  a n y  e v e n t ,  th e  
a v e r a g e  m ile a g e  o p e ra te d  in c re a s e d  212.

In. v ie w  o f t h e  f a c t  t h a t  th e  G re a t  N o r th e r n  sh o w e d  b ig  
g a in s  in  g ro s s  a n d  n e t  e a r n in g s  fo r  m o n th  a f t e r  m o n th  w h ile  
th e  N o r th e r n  P a c if ic  w a s  r u n n in g  u p  b u t  s m a ll  in c re a s e s  in  
g ro s s  a n d  w a s  lo s in g  in  n e t ,  i t  is  a  l i t t l e  s u r p r is in g  to  le a rn  
t h a t  .T. J . H il l ’s f a v o r i t e  p r o p e r ty  e a r n e d  a  s m a l le r  n e rc e n ta g e  
fo r  i t s  s to c k h o ld e r s  t h a n  th e  N o r th e r n  P a c if ic . T h e  l a t t e r  
sh o w e d  n e a r ly  9 p e r  c e n t , in  w h a t  w a s  c o n s id e re d  a  p o o r y e a r .

The Furs of Russia,
U n ite d  S ta te s  C o n su l G e n e ra l  S n o d g ra s s  w r i te s  a s  fo llo w s of 

t h e  fu r s  o f R u s s ia :
F o r  th e  p a s t  tw o  c e n tu r ie s  a  t r a d e  in  fu r s  h a s  b e e n  c a r r ie d  

on  b e tw e e n  R u s s ia  a n d  th e  U n ite d  S ta te s ,  th e r e  h a v in g  b e e n  a n  
in te r c h a n g e  o f p u rc h a s e s  w i th  th e  o ld  H u d s o n  B a y  Co., a n d  
w i th  o u r  m a rv e lo u s  g r o w th  in  p o p u la t io n  a n d  w e a l th  th e  sa le s  
( in d i r e c t)  h a v e  in c re a s e d  to  v e ry  la rg e  p ro p o r tio n s .  L o n d o n  is  
t h e  l a r g e s t  a n d  m o s t  im p o r ta n t  f u r  d is t r ib u t in g  p o in t  in  th e  
w o rld , fo llo w ed  in  im p o r ta n c e  b y  L e ip s ig , a  la rg e  m a r k e t  fo r  
E u r o p e a n ,  A m e r ic a n  a n d  A s ia t i c  f u r s ;  N iz h n i-N o v g o ro d , r e ­
n o w n e d  fo r  i t s  y e a r ly  f a ir ,  a n n u a l ly  v is i te d  b y  th o u s a n d s  of 
b u y e rs  a n d  s e lle r s  f ro m  E u r o p e  a n d  th e  U n ite d  S ta te s ;  I r b i t ,  
a ls o  n o te d  fo r  i t s  a n n u a l  f u r  f a i r ;  K a s a n ,  w h o se  t r a d e  is  a lm o s t  
e x c lu s iv e ly  w i th  th e  d e a le r s  f r o m  S ib e r ia ;  K ia c h ta ,  n e a r  th e  
S ib e r ia n - C h in e s e  b o u n d a ry , a n d  A s t r a k h a n ,  a t  th e  m o u th  o f th e  
V o lg a , n o te d  a s  th e  d i s t r ib u t in g  p o in t  fo r  P e r s ia n  la m b s k in s ,  
g a th e r e d  f ro m  P e r s ia ,  S y r ia  a n d  B o k h a r a ,  a n d  w o rn  th r o u g h ­
o u t  th e  c iv iliz e d  w o rld . T iflis , K h a ro v , B a k u  a n d  A rc h a n g e l 
a r e  a lso  im p o r ta n t  o u t le ts  fo r  fu r s  p ro d u c e d  in  th e i r  r e s p e c t iv e  
p ro v in c e s .

T h e  p r in c ip a l  f u r s  p ro d u c e d  in  R u s s ia  a r e  th e  e rm in e , s a b le , 
s e a  o t t e r  a n d  o t te r ,  b e a v e r ,  m in k , m u s q u a s h  ( m u s k r a t ) ,  s q u ir re l ,  
fox , «skunk, w o o d c h u ck , m a rm o t,  w e a s e l ,  b a d g e r ,  g lu t to n ,  m in ­
e v e r , r a b b i t  a n d  h a re .

E r m in e  is  th e  h ig h e s t  p r ic e d  o f a l l  f u r s ,  a n d , a l th o u g h  w o rn  
in  g e n e ra l ,  is  re g a rd e d  a s  a  “ ro y a l f u r .” I t  is  fo u n d  o n ly  in  th e  
n o r th  o f R u s s ia  a n d  S c a n d in a v ia ,  th e  m o s t  e x c e lle n t q u a l i t y  
c o m in g  f ro m  Is c h im  a n d  B a r a b in s k ,  S ib e r ia ,  T h e  e rm in e  b e ­
co m e s  p u re  w h ite  in  w in te r  in  th o s e  s n o w -c o v e re d  re g io n s , 
w h e re , i f  i t  r e ta in e d  i t s  s u m m e r  h u e , th e  f a c t  w o u ld  r e n d e r  i t  a n  
e a s y  p re y  to  i t s  e n em ie s . T h e  t ip  o f th e  ta i l  a lo n e  re m a in s  
b la c k . T r a p p in g  e rm in e  is  c a r r ie d  on  in  w in te r  o f n e c e s s i ty ;  
in  s o m e  lo c a li t ie s  th e y  a re  s h o t  w ith  a r ro w s  in  o rd e r  to  p r e ­
v e n t  th e  p o s s ib i l i ty  o f d a m a g in g  th e  b e a u t i fu l  a n d  c o s tly  c o a t. 
T h e  s k in s  r a r e ly  m e a s u re  o v e r  a  fo o t in  le n g th , a n d  a r e  d is p o se d  
o f b y  th e  t r a p p e r s  in  lo ts  o f fo r ty ,  k n o w n  a s  “ t im b e r s .”  E irm ine  
a n d  s a b le  a r e  a lso  p o p u la r  in  P a r is ,  a n d  in  l a te  y e a r s  A m e r ic a n s  
h a v e  b e e n  p u r c h a s in g  e rm in e , th o u g h  s a b le  is  s t i l l  p o p u la r  a n d  
w ill be  d if f ic u lt  to  d is p la c e  in  th e  U n ite d  S ta te s .

T h e  R u s s i a n  s a b le , d e r iv e d  f ro m  th e  m a r te n ,  w h ile  n o t so 
v a lu a b le  a s  th e  e rm in e , is  c o s tly  e n o u g h  to  p re v e n t  i t  f ro m  b e ­
c o m in g  co m m o n , so m e  s k in s  b e in g  v a lu e d  a s  h ig h  a s  $5,004 
e a c h . T h e y  r a n g e  in  s iz e  f ro m  f if te e n  to  tw e n ty  in c h e s  in  
le n g th  a n d  five  to  e ig h t  in c h e s  in  b r e a d th .  In  a  g e n u in e  s a b le  
th e  o u te r  c o v e r in g  o f h a i r  is  e sp e c ia lly  d e l ic a te  in  q u a l i ty  a n d  
b e a u t i f u l  in  co lo r, i t  b e in g  o f a  r ic h  b lu e  t in t ,  v a ry in g  fro m  o n e  
a n d  a  h a l f  to  tw o  a n d  a  h a l f  in c h e s  in  le n g th ,  w h ile  th e  p e l t  is 
v e r y  s o f t ,  b u t  a t  th e  s a m e  t im e  d u ra b le .  T h e  v a lu e  a n d  g ra d e s  
v a r y  a c c o rd in g  to  t h e  d i s t r i c t  in  w h ic h  th e y  a r e  fo u n d , th e  
h ig h e s t  q u a l i ty  b e in g  fo u n d  in  Y a k u ts k ;  th e  n e x t  b e s t  in  th e  
L e n a  r iv e r  d is t r ic t ,  w h ile  th e  m o re  in fe r io r  a r e  b o u g h t  in  th e  
lo w e r  A m u r  re g io n . T h e  K a m tc h a tk a  sab le , m o re  b ro w n  in  
co lo r  t h a n  o th e rs ,  is  r e g a rd e d  h ig h ly  b y  th e  R u s s ia n s .  S till 
o th e r  s a b le s , s n a r e d  in  L a p la n d ,  a r e  so ld  a t  th e  R u s s ia n  fa ir s .

I t  is  e s t im a te d  t h a t  25,000 s a b le s  a r e  c a u g h t  a n n u a l ly  in  R u s ­
s ia , th e  s k in s  b e in g  d is p o se d  o f m a in ly  in  th e  L o n d o n  m a rk e t ,  
w h e re  th e y  .a re  d is t r ib u te d  fo r  s a le  in  E u ro p e  a n d  th e  U n ite d  
S ta te s .  T h e  ta i l s  a r e  u t i l iz e d  fo r  a r t i s t s ’ b ru s h e s ,  b u t  m a n y  so - 
c a l le d  s a b le  h a i r  b u r s h e s  a r e  m a d e  f ro m  th e  ta i l  h a i r  o f  th e  
K o lin s k i o r  T a r t a r  s a b le ,  w h ic h  b e a r s  a n  in fe r io r  fu r .  M ink  
fu r s  a r e  a lso  so ld  to  th o s e  u n a c q u a in te d  w i th  th e s e  a r t ic le s  fo r  
s a b le s ,  a n d  so  a r e  th e  T a r t a r  s a b le s ,  w h ic h  a r e  b r o u g h t  in  la rg e  
q u a n t i t i e s  f ro m  T a r t a r y  a n d  S ib e r ia .  T h e  T a r t a r  s a b le  is  a  
m e m b e r  o f th e  s q u ir r e l  fa m ily , a n d  w h ile  th e  c o a t  is  b r i l l ia n t ly  
yellow ' in  i t s  n a t iv e  s ta t e ,  i t  is  d y ed  to  re s e m b le  th e  co lo r  o f 
th e  g e n u in e  sab le , a n d  c a n  h a rd ly  b e  d i s t in g u is h e d  in  m a n y  in ­
s ta n c e s ,  e v e n  b y  th e  m o s t  e x p e r ie n c e d  ju d g e s . S a b le  is  a lso  
im i ta te d  b y  e x p o r te r s  in  th e  s a le  o f d y e d  h a re ,  r a b b i t ,  m u s k ­
r a t ,  f itc h  a n d  m a r m o t  sk in s ,  b u t  th e  im p o s tu re  is  u s u a l ly  d e ­
te c te d  b y  le g i t im a te  a n d  re l ia b le  d e a le r s .

S h o u ld  A m e r ic a n s  p u rc h a s e  t h e s e  h ig h -p r ic e d  f u r s  i t  is  s u g ­
g e s te d  t h a t  th e y  p a t ro n iz e  t h e  m o s t  r e p u ta b le  d e a le r s ;  o th e rw is e  
th e y  a r e  lik e ly  to  p a y  g o o d  m o n e y  fo r  im i ta t io n  fu r s .

T h e  s e a - o t t e r  f u r  is  h ig h ly  p r iz e d  in  R u s s ia ,  w h e re  i t  is 
u s e d  in  th e  m a n u f a c tu r e  o f c a p s  fo r  m e n  a n d  w o m e n , a n d  fo r 
t r im m in g s ,  c o a t  c o lla r s  a n d  th e  lik e . T h e  s e a - o t t e r  is  fo u n d  
in  K a m tc h a tk a ,  a n d  is  c a p tu re d  in  la rg e  q u a n t i t i e s  b y  h u n te r s  
a n d  t r a p p e r s .  L a rg e  n u m b e r s  o f s e a - o t t e r  f u r s  a r e  a lso  im p o r t ­
e d  in to  R u s s ia  f ro m  C a n a d a . T h e  R u s s ia n  o t t e r  is  n o t  so 
la rg e  a s  th e  A m e r ic a n  s p e c im e n , w h ic h  is  a  p r im e  f a v o r i t e  h e re . 
T h e  C ity o f T iflis  is  a  la rg e  d i s t r ib u t in g  p o in t  fo r  th e  c a t c h  in  
th e  C a u c a s u s , w h e n c e  n u m e ro u s  c o n s ig n m e n ts  o f w o lf  s k in s  a r e  
a ls o  d e liv e re d .

I t  h a s  b e e n  e s t im a te d  t h a t  m o re  t h a n  30,000,000 s q u ir r e l  s k in s  
fin d  th e i r  w a y  f ro m  R u s s ia  e a c h  y e a r  to  th e  m a r k e ts  o f th e  
w o rld . T h e  g r a y  f u r  is  in  d e m a n d  fo r  g e n e r a l  u se s , fo r  c lo ak  
a n d  c o a t  lin in g s , i t  b e in g  e sp e c ia lly  s u i te d  fo r  s u c h  p u rp o s e s  
b e c a u s e  o f i t s  e x tr e m e ly  l ig h t  w e ig h t.

A n o th e r  m e m b e r  o f t h e  s q u i r r e l  fa m ily  fo u n d  in  e a s te r n  
S ib e r ia ,  r e g a r d e d  w i th  e v e n  m o re  f a v o r  t h a n  th e  g r a y  v a r ie ty ,  
is  th e  b lu e  s q u ir re l ,  w h o se  co lo r v a r ie s  f ro m  d a r k  to  l ig h t  a c ­
c o rd in g  to  t h e  s e a s o n  o f th e  y e a r .  T h e  ta i l s  a r e  lo n g e r  a n d  
m o re  b u s h y  th a n  th e  g r a y  s q u ir re l ,  a n d  a r e  m a d e  u p  in  b o a s  o r 
u s e d  fo r  a r t i s t s ’ b ru s h e s .  T h e  b e a v e r  s k in , w h ile  p ro d u c e d  in  
so m e  p a r t s  of R u s s ia ,  is  m a in ly  im p o r te d  fro m  N o r th  A m e ric a . 
B e a v e r  c a p s  a r e  n o t  a s  m u c h  in  v o g u e  a s  fo rm e r ly , d u e  to  th e  
in t r o d u c t io n  o f  th e  P e r s ia n  la m b s k in  in  r e c e n t  y e a r s .  T h e  
m u s k r a t ,  o r  m u s q u a s h  a s  i t  is  c a l le d  h e re ,  is  fo u n d  in  la rg e  
q u a n t i t i e s  a lo n g  th e  V o lg a  a n d  i t s  t r i b u ta r ie s ,  a n d  is  c o n s id ­
e re d  th e  e a s ie s t  f u r - b e a r in g  a n im a l  to  t r a p .  'T h e  m u s k r a t  h a s  a  
d e l ic a te  c o a t , w h ic h  is  m a d e  u p  a n d  d y ed  b y  d e a le r s  in  s u c h  a  
w a y  t h a t  i t  is  so ld  to  th e  u n in i t i a te d  a s  a  g e n u in e  s a b le  bv  
u n s c r u p u lo u s  d e a le r s .  T h e  m in k ’s b e a u t i f u l  b ro w n  c o a t  is 
m u c h  s o u g h t,  th e  f u r  b e in g  e sp e c ia lly  s u i ta b le  fo r  m u ffs  a n d  
n e c k p ie c e s .  I t  is  n o t  fo u n d  in  s u c h  g r e a t  n u m b e r s  as- in  A m e r ­
ic a ,  a n d  th e  R u s s ia n  sp e c im e n  is  a lso  c o n s id e ra b ly  s m a l le r ,  b u t  
t h e  c o a t  h a s  m o re  u n i fo r m i ty  o f co lo r.

I n  p o in t  o f c o m m e rc ia l  v a lu e  th e  fo x  is  o n ly  s u rp a s s e d  b y  th e  
s a b le .  T h e  R u s s ia n  fo x  h a s  n o t  th e  h ig h  q u a l i ty  t h a t  is  fo u n d  
in  th o s e  b r o u g h t  f ro m  L a b ra d o r ,  th e y  b e in g  w o o lly  a n d  c o a r s e :  
t h e  s i lv e r  fo x  f u r  is  in  u n iv e r s a l  d e m a n d  a m o n g  th o s e  w h o  
c a n  a f fo rd  a  h ig h - c la s s  a r t ic le ,  b e in g  u t i l iz e d  fo r  c o lla rs , m u ffs , 
t r im m in g s ,  e tc .

S k u n k  is  p o p u la r  fo r  o u td o o r  w e a r ,  a n d  is> b o u g h t in  la rg e  
q u a n t i t i e s  b y  th e  u p p e r  c la s s  in  th e  in te r io r .  R a b b i t  a n d  h a r e  
s k in s  a r e  to  b e  fo u n d  in  a ll  th e  c h e a p  m a r k e ts ,  b u t  t h e i r  c o m ­
m e rc ia l  im p o r ta n c e  r a n k s  h ig h  b e c a u s e  o f t h e i r  u n iv e r s a l  u s e  
a m o n g  th o s e  w h o  c a n n o t  a f fo rd  h ig h - g r a d e  sk in s .  T h e  f u r  o f 
th e  w h i te  A rc t ic  h a r e  is  o f te n  d is p o se d  o f  a s  g e n u in e  fox , a n d  
o n ly  a n  e x p e r t  c a n  d e te c t  th e  d iffe ren c e .
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HARRIS, WINTHROP & CO.
1 5  W a ll S tr e e t , N e w  Y o rk  

B ra n ch  O ffice: T h e P la za  
T h e R ookery , C h icago  
1 4 6  A d a m s  S tr e e t

S to ck s , B onds, G ra in , 
P ro v is io n s  and  C o tto n

**~ VÄSSÄÄohaTKU"ERS T”a'-
New York Produce Exchange

E. L. WELCH C. A. MALMQUIST J. W. MCCLATCHIE 
Pres’t & Treas. Vice-Pres’t Secretary

E. L. Welch Company
Grain Commission Merchants

S o lic its  y o u r  c o n s ig n m e n ts  a n d  o r d e r s  in fu tu r e s

MEMBERS OF ALL PRINCIPAL EXCHANGES 

Nat German Bank Bldg., Chamber of Commerce Board of Trade
ST. PAUL MINNEAPOLIS DULUTH

ALLAN M. CLEMENT FRANK R. McMULLIN 
ARTHUR F. LINDLEY ARTHUR C. GROVES

CLEMENT, CURTIS & CO.
S T O C K  B R O K E R S

219 L aSalle  St., R ookery Building 
CHI CAGO

MEMBERS
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE
CHICAGO STOCK EXCHANGE . HARRISON 1431 
CHICAGO BOARD OF TRADE 1 LLLrnuJN ö . AUT0MATIC 1034

ARMOUR GRAIN CO.
G R A I N

Consignm ents Solicited  

205 La Salle Street C H IC A G O

FINLEY BARRELL PETER J. MALONEY

Finley Barrell & Co.
Grain, Provisions, Stocks, 
Bonds, C otton , Coffee.
74 B roadw ay  M onadnock  B lock 
N E W  Y O R K  C H IC A G O

M em b e r s  o f
N e w  Y ork S tock  E xch ange  
C hicago Board of T rade a n d  
A ll Principal E xchanges

Private Wires Cable address “Finbar”

This Y e a r
the Grain markets will present as 
good opportunities for money making 
as last year. Write to

W .  G.  P R E S S  & C O .
G r a i n ; P r o v i s i o n s , S t o c k s  

2 and 4 Sherman Street, CHICAGO
fo r th e ir Daily M arket Report, m ailed free.

30 Y ears A c tiv e  M em bers C h icago  B oard of T ra d e , j

A. O. SLAUGHTER & CO.
E sta b lish ed  1 8 6 5

GRAIN, PROVISIONS, STOCKS, BONDS
139 M onroe St. and 68 Board o f Trade

C H I C A G O
O rd e r s  taken  f o r  a ll A m e ric a n  a n d  E u ropean  E x ch a n g es

H A T  E L Y  B R O T H E R S
E sta b lish ed  1 8 7 3

Provisions and G rain
70 Board of Trade Building

CHICAGO

POPE & ECKHARDT CO.
Comm ission  M er c h a n t s

Gra in  and S e e d s
CHICAGO

MERCHANTS GRAIN CO.
Com m ission M erchants 

CHICAGO
O rders fo r F u tu re  D elivery  Solicited

W a g n e r  a t M in n eap o lis
My friends in Minneapolis and the Northwest should  

place their W agner Orders with J. C. Verhoeff, Minneapolis 
representative, Chamber of Commerce Annex.

E. W. WAGNER & COATm"«"*

BOGERT, MALTBY & CO. 
GRAIN—PROVISIONS

306-307-308 Postal Telegraph Bldg., CHICAGO

J .  ROSENBAUM GRAIN COMPANY
(IN C O R P O R A T E D )

G R A I N  M E R C H A N T S  CHICAGO
ORDERS FOR FUTURE DELIVERY SOLICITED
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REVIEW  OF THE W HEAT SITU ATIO N .
C om m ercial W est Office, M inneapolis, Oct. 26.—The 

record  of the  la s t w eek includes several fea tu res, one of 
the  m ost im p o rtan t of which, besides th e  fu r th e r decline 
in p rices, w as covering by som e of the  b iggest sho rt in te r­
ests  in Chicago and som e change in sen tim en t from  ex­
trem e bearishness  to friend liness for w heat a t around the  
p re sen t level. No export business of any im portance has 
developed; and, in fact, E uropean  m arke ts  also show some 
fu rth e r decline. Today P aris  w as sharp ly  low er and L iver­
pool closed unchanged to a qu a rte r low er, although  A m eri­
can m ark e ts  w ere a frac tion  h igher and closed strong  
yesterday . The developm ents of th e  w eek do not reflect 
any m ateria l change in th e  m illing  situa tion  or th e  flour 
trade, although some fair sales of flour w ere m ade by a 
few milis. The flour trad e  on th e  whole is dull and price- 
cu tting  is a fea tu re  of it. The v isible supply increased  
slightly , b u t stocks of w heat in M inneapolis te rm ina l ele­
vato rs w ill show an increase  of close to 1,000,000 bus for 
the  w eek, w ith  th e  to ta l above 10,000,000 bus. One of th e  
fea tu res  of the  w eek w as th e  sm all p rim ary  receip ts, as 
a re su lt of sm all deliveries by farm ers. The p resen t a t­
titu d e  of th e  fa rm ers is one of th e  im portan t fea tu res  in 
th e  w hea t situa tion  and is being w atched  as closely as 
any th ing  else. As to change of sen tim ent, it  m ay be said 
th a t som e of the  bears have rea lly  been bulls a t h e a rt 
and these  have now tu rned  to th e  o ther side of the  m ar­
k e t and have bought a little  w heat during the  la s t two 
days. Also, some tra d e rs  whose norm al condition is bu ll­
ish and who re tire  from  the  m ark e t during  a bear cam ­
paign, have re tu rn ed  and begun to accum ulate a line of 
long w heat. R eports from  Chicago a re  to  the  effect th a t 
one of th e  big e levator com panies and one of the  b iggest 
p rofessional trad e rs  in th a t m arke t bought in th e ir short 
w heat and a re  long of D ecem ber. It is even a m a tte r  of 
trade  gossip th a t one big professional ac tua lly  contro ls 
Chicago D ecem ber w heat. Some of the  bears have as­
serted  th a t  the  recen t big shorts in th e  Chicago m ark e t 
a re  only try ing  for a reaction  in o rder to put out ano ther 
line of sh o rt w heat. Today th ere  w as good buying of De­
cem ber in the  Chicago m ark e t by a  big eleva to r com pany, 
and th e re  w ere various rum ors as to the  probable source 
of such buying. L a te r in the  session, how ever, th e  sam e 
house w as selling  May w heat a t the  advance, which looked 
like a good sp read ; and a good p a rt of the line w as pu t 
out a t 7 cen ts difference, w hereas th e  carry ing  charge 
w as only ac tua lly  614 cents.

W hile th e  bulls do no t say th a t w heat m ay no t se ll a 
few cen ts low er, they1 do say th a t they  believe i t  is about 
tim e to begin to accum ulate some w heat, in view of the 
probable developm ents, as they  see the  situation , of the 
nex t few m onths. They po in t to th e  sh o rt crop of the  
Southw est and th e  big m ovem ent th ere  has been from  
th a t  d is tric t, and to th e  m illing dem and during th e  w in­
te r , and say th a t  before sp ring  th a t  crop w ill p rac tica lly  
be disposed of. Also th e  large  consum ption in th is coun­
try  is a fea tu re  of particu la r in te re s t to  the  bulls, and

th ere  is som e logic in  w hat they  say of the  increased  pop­
u lation  and th e  im m ense requ irem en ts of our own people. 
Of course, to be a good bull a t th is  tim e, one m ust con­
cede th a t som eone is w illing to carry  a large am ount of 
w heat until th e  visible supply begins to decrease m ate ria l­
ly and consum ption causes an im provem ent in the flour 
dem and. T here is no th ing  of encouragem ent in the  m ill­
ing situa tion  and i t  is difficult to see how th e re  w ill be 
any th ing  m ore th an  a hand-to-m outh trad e  during  th e  re ­
m ainder of th e  season, unless p rices ge t in line w ith 
E uropean m arkets so th a t th e re  will be an export ou t­
let.

The bulls argue th a t the U nited S ta tes has no t a large 
surplus for export, and in one sense th is is tru e ; th a t is, 
if th e  farm ers a re  p e rs is ten t enough to hold back a con­
siderab le  am ount of w heat, there  will not be an exportable 
surplus pressing  on th e  m arket, though it m ay be fe lt a t 
the  beginning of th e  nex t crop season. D uring the  next 
30 days th e  position of th e  bulls, to be m aintained, would 
seem  to depend upon som e few big trad e rs  being w illing 
to support th e  m ark e t when i t  is w eak and to accum u­
la te  and stand  on heavy lines of long w heat. D oubtless 
th e re  are  big trad e rs  who are  w atch ing  th e  situa tion  
closely and who w ill step  in w hen they  believe the  op­
portune tim e has come—w hen rece ip ts  w ill decrease suf­
ficiently so th a t  consum ption will ea t into th e  stocks. This 
would be th e  end of the bear m arket.

F rom  the  standpo in t of the bears, how ever, th ere  is a 
tim e betw een now and. the  la s t of N ovem ber when liquida­
tion in the  D ecem ber fu tu re  is bound to occur, as i t  does 
no t seem  probable th a t  th e re  w ill be an inclination  on 
th e  p a rt of anyone to  tak e  delivery of D ecem ber w heat, 
e ith e r in M inneapolis or Chicago. As has been said in 
th is d epartm en t before, how ever, it seem s probable th a t 
if th e re  is a period of com plete liquidation  during the  la t­
te r  p a rt of N ovem ber, th is  w ill probably m ark  the  bottom  
of the  m ark e t for a tim e and perhaps m ark  the beginning 
of a good up tu rn  in prices.

T here  is still an o th e r view th a t is tak en  of the  general 
situa tion  by some of the  b ea rs ; nam ely, th a t th is is an 
old-time bear m ark e t and prices are  read ju stin g  them ­
selves to changed conditions; and, therefo re , reactions, 
unless som ething new comes into th e  situation , w ill not 
be very  great, and u ltim ately  prices w ill seek  a still lower 
level.

As will be seen from  th e  d ifferent points of view b rief­
ly outlined in th e  foregoing, the  p resen t position of w heat 
offers argum ent on each side, bu t w ith  perhaps a little  
u ncerta in ty  on w hichever side one m ay choose to stand. 
It begins to look, how ever, as though th e re  will be a little  
b e tte r  buying on declines th an  of la te , and th a t the  bears 
w ill be less aggressive in follow ing th e  m ark e t on breaks. 
T here  seem s to be m uch depending on the developm ents 
of th e  nex t 30 days, p a rticu la rly  as to th e  likelihood of 
liquidation  in the  D ecem ber fu ture .

—R. E. S.ANTW ERP W HEAT REVIEW .
(H . W ie n e r  & C o., to  th e  C o m m e rc ia l  W e s t .)

A ntw erp, Oct. 7.—W heat is closing about iy 2 cen ts 
h igher in  New Y ork as w ell as in Chicago bu t w ithou t 
influencing in any way the  E uropean  m ark e ts  w here the  
heavy a rriva ls, a consequence of th e  big w orld’s . sh ip­
m en ts of th e  la s t few w eeks a re  p ressing. This is a s itu ­
a tion  w hich has. p resen ted  itse lf very  frequently  a t  th is 
tim e of th e  year, except perhaps during the  la s t tw o 
years  w hen th e  stocks w ere com pletely exhausted  a t the  
tim e w hen th e  new  crop first moved.

T his y ear we have had  considerable reserves le ft over

from  la s t season  and th u s th e  fresh  a rriv a ls  of new crop 
could not he absorbed so easily . W hen there fo re  all ex ­
porting  coun tries—R oum ania and R ussia  a t th e  head— 
pushed th e ir  first new  stuff on th e  m ark e t w hich the 
fa rm ers of all over th e  w orld usually  sell as soon as pos­
sible to sa tisfy  th e ir  needs of money, it  is qu ite  n a tu ra l 
th a t  a m om entary  accum ulation  tak es  place w hich seem s 
a t first glance a very  w eakening fac to r bu t w hich will no t 
be so th rea ten in g  la te r  on.

If one is only estim ating  the  requ irem en ts of the  usu- 
j ally  im porting  countries a t about 1,100,000 qrs and add to
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th is  quan tity  abou t 400,000 qrs for F rance, Ita ly  and 
th e  o ther M ed iterranean  countries, we a rrive  a t th e  re ­
spectable figure of 1,500,000 qrs. We believe th a t  du r­
ing' th e  w in ter m onths it  will be difficult to forw ard such 
a quan tity  and th is we see n o t only expressed by th e  big 
prem ium s for la te r m onths ru ling  in th e  “fu tu re” m arkets 
all over the  world, b u t the  F rench  consum ers also are  
bidding for th e  first four m onths 1% francs prem ium  for 
w heat on spot. By the  opening of the in te rio r navigation  
in th e  spring  and by the  aid w hich will come to us from  
A ustra lia  and the A rgentine, fresh  sources are open la te r  
on which m igh t lead us to give an o ther opinion, bu t now 
we th in k  th a t a fte r the  p resen t stock’s absorp tion  the  
situa tion  will certa in ly  becom e quickly sounder, especial­
ly as the values ru ling  in  the  exporting  countries are  
above those a t which second-hand holders, em barrassed  by 
th e ir  p resen t stocks, are  com pelled to sell o u t th e ir  spot 
w heat. We are  very  n ea r the  w in te r tim e, w hen n a tu ra l 
im pedim ents are  p reven ting  sh ipm ents. Our requ irem en ts 
by then  will no t have dim inished, b u t certa in ly  the  sup­
plies and th e  effect of such s ta te  of th ings is no t difficult 
to an tic ipate .

F L O U R  A N D  M I L L I N G .
The fu rth e r decline in w heat p rices during the  la s t 

w eek has failed to bring  about any m ateria l change in 
the flour trad e  or general m illing, unless it is to still more 
depress an already dull situation . The tendency  is to 
cause buyers to refuse  to give shipping in s truc tions on 
stuff a lready  bought, and some cancella tions of orders are  
reported . Spring w heat m ills rep o rt having m ade very 
fair sales early  in the  w eek, bu t o ther mills rep o rt a dull 
trade . T here is of course som e business being done righ t 
along, as flour stocks are generally  very low, which neces­
s ita tes  a steady  hand-to-m outh trade. It is not necessary  
to go fa r to see why flour trad e  is so dull. D ecem ber 
w heat in  th e  M inneapolis m ark e t a t a prem ium  of ap­
proxim ately 10 cen ts over Chicago D ecem ber tells m ost of 
the story  and the  rem ainder is th a t a  lack  of export trade  
causes such sharp  com petition am ong m ills of th is coun­
try  th a t p rices a re  being cut. Mills generally  are  en­
deavoring to operate  as m uch of th e ir  capacity  as possible 
because of th e  re lative decrease in cost of production, 
and it  is th is  overproduction  of m ills th roughout the  coun­
try , com bined w ith the  high price of w heat in the  Min­
neapolis m arket, as com pared w ith o ther m arkets, th a t 
is causing th is depressed  situation .

M I N N E A P O L I S  O A T S  M A R K E T .
T here  is nothing new in the  local m arket. P rices con­

tinue re latively  too high here  for any shipping business 
to easte rn  cen ters. H ow ever, a lthough M inneapolis is the 
h ighest m ark e t re la tively , it  is dull and ra th e r  u n sa tis ­
factory  on the  whole. The buying for sh ipm ent to N orth  
Dakota, w hich has been a fea tu re  for some tim e, is not so 
m arked th is w eek. Shippers are  picking up corn in th is 
m arke t for N orth  D akota m ore largely  th an  heretofore  
and th is has som ew hat cut into the  dem and for oats for 
th a t sta te . R eceipts of oats in the  M inneapolis m ark e t 
since Septem ber 1 have am ounted to 6,100,000 bus, com­
pared w ith 4,900,000 in the sam e tim e la s t year. Stocks 
of oats in M inneapolis te rm ina l elevators increased  sligh t­
ly la s t w eek and a t the close am ounted to 3,276,000 bus, 
com pared w ith 1,310,000 a year ago.

nor does it  seem likely th a t th e re  will be for some tim e 
to come. The receip ts du ring  th e  nex t two m onths and 
th e  am ount in country  elevators the  first of the  year will 
probably give a fa ir idea at th a t tim e of how g rea t the 
shortage  really  was. A lthough the to ta l rece ip ts a t Du­
lu th  are  very m ateria lly  sh o rt of those of a year ago, re ­
ceip ts a t M inneapolis are  beginning to gain on las t y ear’s 
figures. Since Septem ber 1 th e  to ta l in th is m arket has 
been 2,000,000 bus, com pared w ith 2,700,000 a year ago. 
S tocks in local public e levators gained som ew hat last 
w eek and w ere, a t the  close, 76,670 bus, com pared with 
166,250 a year ago. T hese to ta ls  do not show w hat there  
may be in p riva te  elevators.

W H I T M A N  BR OS.  F A I L .

New York, Oct. 20.—The failure of W hitm an  Bros, with 
offices in the  P roduce E xchange building, w as announced 
on th e  P roduce E xchange yesterday .

T he firm  had  been doing quite an  ex tensive business 
in co ttonseed oil and w as heavily  long of O ctober. Yes­
te rd ay  heavy liquidation  for the  house took place, under 
w hich the  m ark e t slum ped m ore th an  100 points.

The firm of W hitm an  Bros, has been estab lished  for 
60 years and consists of E, P. W hitm an and W. L. Wal- 
thour, the  la t te r  being  th e  floor m em ber. Mr. W hitm an 
has been  a m em ber of th e  New York Produce E xchange 
for m ore th an  30 years. The firm h as  been heavily  long 
of th e  O ctober option for several w eeks, ca rry ing  con­
tra c ts  down from  8.89 to  8.10c. and from  th e  la t te r  point 
en tered  in to  additional con trac ts so as to  average th e ir 
holdings. Mr. W althou r would no t s ta te  the  ex ten t of the  
liab ilities, b u t said th a t  no one would lose m oney on the 
failure . H e said th a t  th e  firm had been long on co tton­
seed oil and had th e ir  con trac ts fully m argined u n til yes­
te rd ay  m orning w hen the b reak  of m ore th an  100 points 
in th e  O ctober option caused him  to  announce th e  in ­
ability  of th e  firm to  m eet its  obligations.

“A lthough m any custom ers have failed to respond  to 
calls for m arg in ,” Mr. W althour said yesterday , we did 
no t sell them  out. W hen I en te red  the  p it th is  m orning 
our house w as financially strong, b u t m any brokers 
s ta rted  to  sell ou t our con trac ts and I saw  th e  fu tility  of 
a ttem p ting  to buck th e  m ark e t any  longer.” Mr. W hit­
m an is ill a t h is home.

L O N D O N  F E A R S  F O R  G O L D .

(S p e c ia l C ab le  to  th e  N e w  Y o rk  T im e s .)
London, Oct. 23.— T hursday ’s advance in  the  Bank 

of E ngland ra te  had been discounted and the  m arkets, 
w hich on W ednesday had sagged w hen it  becam e know n 
th a t £1,000,000 in  gold had been taken  for Egypt, b rig h t­
ened considerab ly  a fte r  th e  d irec to rs’ decision. L a te r m  
th e  week, how ever, fears grew  th a t fu r th e r E gyptian  and 
Indian requ irem en ts would u n se ttle  th e  money situa tion , 
and th a t th e  5 per cent, ra te  would prove no m ore effect­
ive now th an  i t  did a t th is  tim e la s t year. On th e  o ther 
hand, good judges consider th a t  if th e  B ank of F ran ce  
w ill le t go th e  B ank of E ngland will be able to obtain  
enough of the  m etal to m eet th e  E gyptian  and Indian  
dem ands and m ain tain  the  p resen t position.

G enerally speaking, th e  Stock E xchange business du r­
ing th e  w eek has been b e tte r  and the prices h igher, w ith  
A m erican issues leading.

M I N N E A P O L I S  B A R L E Y  M A R K E T .
H eavy receip ts of barley  in th is m ark e t on M onday 

and Tuesday caused som e bearish  feeling and there  was 
some a ttem p t to depress prices, bu t th ere  w as sufficient 
dem and for m alting  grades to clean up the  tab les and to 
p reven t m uch b reak  in prices. T he dem and th is w eek is 
of ra th e r a general na tu re , m uch as it  has been for some 
tim e past. No new fea tu res  have en tered  into the s itu a ­
tion. S tocks in local te rm in a l elevators even decreased 
slightly  la s t w eek and w ere, a t th e  close, 355,000 bus, com ­
pared w ith 1,050,000 a year ago. A lthough receip ts are 
ra th e r large ju s t a t p resen t, the  to ta l am ount received 
since Septem ber 1 is m ateria lly  sm aller th an  the receip ts 
for the  sam e tim e la s t year. T his year th e re  has been 
received in th is m ark e t 5,600,000 bus, com pared w ith  7,-
400,000 a year ago.

F L A X S E E D  A N D  L I N S E E D  O I L .
R eceipts of flaxseed in  the  M inneapolis m arke t have 

increased  of la te  un til they  are  now runn ing  a little  ahead 
of the day-to-day requ irem en ts of the  crushers. T his 
causes a little  easie r feeling and local sen tim en t is som e­
w hat bearish . I t now seem s probable th a t  th e  am ount of 
oil being m anufactu red  in th is  country  has overtaken  the 
p resen t consum ption, because of econom ies prac ticed  and 
su b stitu tes  used. U nless, therefo re , th e re  should be a fa ll­
ing off in receip ts of flaxseed, the  tendency  of p rices 
would seem to be dow nw ard; because it  is im probable th a t 
any c ru sher w ill care to carry  flaxseed at the  p ie sen t 
prices. A nom inal price for raw  linseed oil, f. o. b. Min­
neapolis in car lo ts, is 92 cents. T here is as yet no new 
light on the  probable to ta l of the  n o rthw este rn  flax crop,

M O R E  R A T E  A D V A N C E S  H E L D  UP.

W ashington, Oct. 24.—The In te rs ta te  Com m erce Com­
m ission today issued a notice suspending advances _ in 
ra te s  on g ra in  and grain  products from  producing points 
in the  W est to m illing points in St. Paul, Omaha, D uluth, 
Superior and Chicago. A dvanced com m odity and class 
ra te s  on th e  Chicago & N orthw este rn  railw ay, w hich w ere 
to have tak en  effect on N ovem ber 1 betw een points in Il­
linois and W isconsin, w ere also suspended.

A R G E N T I N E  C R O P ,

Buenos A ires, Oct. 25.— (Special Cable to the  N orth ­
w estern  M iller)—We a re  hav ing  favorable w ea ther for 
the  grow ing crops; p resen t p rospects a re  very  encourag­
e a -  " ERN ESTO  DANVERS.

The ALBERT DICKINSON CO.
D E A L E R S  IN

F L A X  S E 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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S atu rday , O ctober 29, 1910 T H E  C O M M E R C IA L  W E S TTHE C H IC A G O  G R A IN  MARKETS.
Chicago, Oct. 25.—G rain prices reached  a still low er 

level la s t w eek. W heat w as w eak and unsettled , w ith a 
dow nw ard m ovem ent under th e  bearish  ch arac te r of crop 
repo rts from  o ther countries, toge ther w ith  accum ulating  
stocks th roughou t the  world. T otal stocks w ere estim ated  
a t 205,000,000 bus on O ctober 1, aga in s t 139,000,000 a year 
ago, and w orld 's sh ipm ents continue a t a ra te  th a t an 
even m ore bearish  s ta tem en t is expected N ovem ber 1. 
As th e  export dem and is  less th an  la s t year and only a 
sm all percen tage  of the  crop has been sold to go abroad, 
th e  outlook is for libera l reserv es a t th e  end of th e  crop 
y ea r com pared to the  la s t tw o years. S ta tis tic ian  H ow ard 
figures th e re  is 159,000,000 bus of w heat available for ex­
po rt during the  next n ine m onths and for supplies on hand 
Ju ly  1 next. The A ustra lian  crop is grow ing on a large 
area, and th e  outlook is for a full yield. In A rgen tina  
prolonged drough t in the  no rthern  p a rt of the  grain  belt 
has done som e dam age, b u t recen t ra in s  in th e  dry d is­
tr ic ts  w ere of m uch benefit and the  crop outlook is for a 
la rger yield th an  in 1909, th e  acreage being 1,026,000 
larger. The E uropean  h a rv e s t has  given sm aller re su lts  
than  la s t year, and in m any of th e  s ta te s  a p roportion  of 
th e  g rain  is of in ferio r quality. L ast year the  to ta l yield 
of Europe w as 1,970,000,000 bus, exceeding the  h ighest 
previous yield (1906) by 160,000,000. T his season the  
ou ttu rn , p rincipally  because of d isastrous re su lts  in 
F rance , and decreased  production in R ussia, has fallen
80,000,000 to 100,000,000 sho rt of la s t year.

T he U nited  S ta tes visible supply increased  405,000 bus 
la s t w eek, com pared w ith 326,400 the previous w eek, and
580.000 la s t year. Corn decreased 800,000 bus for the 
week, aga in s t 132,000 la s t year, w hile oats decreased 870,- 
000 ag a in s t 633,000 la s t year. Rye increased  14,000 bus 
for the  w eek and barley  decreased  108,000. W heat stocks 
in public e leva to rs in Chicago decreased  98,000 bus las t 
w eek, corn decreased 69,000, oats decreased  395,000, w hile 
rye w as unchanged. W heat in p riva te  e levators decreased
36.000 bus, corn increased  275,000, oats decreased  114,000, 
rye w as unchanged, w hile barley  increased  3,000 bus. Ag­
gregate  stocks in all positions decreased  134,000 bus w heat 
and 509,000 oats, and increased  206,000 corn and 3,000 b a r­
ley.

W heat p rices are  5c low er th an  tw o w eeks ago. I t is 
seldom th a t th e  w heat trad e  is in the  dum ps as badly as 
a t p resen t, and th e re  appears to be no hope for it or a de­
cided im provem ent in the  im m ediate fu ture . I t is not so 
m uch a  question  of new depressing  factors, as it  is an  ab ­
sence of specu lative buying, liquidation  and a re ad ju s t­
m en t of values. N o tw ithstand ing  the  heavy liquidation  in 
th e  p a s t th ree  w eeks, th e re  is m ore to come, and only a 
good foreign dem and, an  im provem ent in the  m illing s it­
uation  and a stam pede am ong th e  sho rts  can give th e  m ar­
k e t relief, according to th e  view s of the  bear leaders, who 
a re  th e  b es t opera to rs in the  trade. All th e  big m en who 
a re  usually  bullish w hen th ere  is any th ing  to buy w heat 
on a re  e ith e r out of th e  m ark e t or short, and believe th a t 
th e  carry ing  charges w hich are  now 6y2 cen ts from  De­
cem ber to May, w ill w iden, and th a t the  bull has too 
m uch of a handicap, and th a t p rices will go irregu la rly  
low er. In the  m ovem ent-sta tistics a com parison w ith las t 
y ear shows no th ing  bearish , rece ip ts a t p rim ary  m arkets 
las t w eek being 6,331,000 bus, a decrease of 515,000 from  
the previous w eek and 4,075,000 from  las t year, but w ere 
only slightly  below the  average of p receding years, show ­
ing a loss of 1,221,000 from  1908. Chicago received 380,- 
000 bus, a decrease of 97,000 from  the  previous w eek and 
of 1,611,000 from  la s t year. Shipm ents w ere 287,000 bus, 
ag a in s t 701,000 la s t year.

“A rgentine h a rv es t begins in extrem e no rth  inside of

C O N S T I T U T I O N A L I T Y  O F  T W O - C E N T  F A R E  L A W  
Q U E S T I O N E D .

Chicago, Oct. 24.-—An a tta ck  on the  constitu tionality  
of the Illinois two-cents-a-mile passenger fare  law, passed 
by the  leg isla tu re  in 1907, is being p lanned by the  heads 
of the  big ra ilroad  system s opera ting  th rough  (lie sta te . 
I t will be followed by sim ilar a ttack s  in Iow a "and W is­
consin. S tatistics', on w hich th e  ra ilroads expect to base 
th e ir  a rgum ent th a t  th e  two cen t ra te s  are  confiscatory,

nex t th ree  w eeks and continues sou thw ard  un til in to  Jan u ­
a ry ,” said the  rep o rt of B. W. Snow. “R ecent ra in s  will 
carry  crop in th ree  big no rth e rn  provinces to m aturity . 
P rac tica lly  the only com plain t concerning the  crop to 
date  w as sho rt period of drought, but ra in  came ju s t when 
and know ledge of A rgentine conditions, tak en  in connec­
tion w ith p rivate  and public rep o rts  on the  A rgentine crop 
position lead me to believe th a t p resen t p rospects are 
favorable for an average yield of about 14 bus per acre. 
On official a rea  of 15,900,000 acres, th is  m eans a crop 
probability  now of around 220,000,000 bus, or 60,000,000 
more th an  la s t year, and an exportable surplus of around
140,000,000 bus.”

Z. P. B rosseau has re tu rn ed  from  Europe, w here he 
m ade careful inquiry  in to  the  foodstuffs situation . H e es­
tim ates  the  w heat crops of both F rance  and G erm any are 
only about tw o-thirds as large as las t year and th a t the  
potato  crop of both countries is sm all and of poor quality. 
The shortage  in both w heat and potatoes w as due to 
incessan t ra in s  during  the  sum m er. The ra in fa ll w as so 
heavy th a t  m any A m ericans who had planned to tou r 
Europe in autom obiles w ere forced to abandon th e ir trips. 
T he w heat situa tion  in F rance, Mr. B rosseau counts a 
little  peculiar fo r the reason  th a t fa rm ers a re  m arke ting  
th e ir  w heat freely  in th e  belief th a t  F rance  will have to 
reduce the  im port du ty  on w heat before th e  crop year is 
ended.

* * ^
Corn w eakened under p ressu re  of new  crop offerings. 

Sufficient old or new corn has been con trac ted  for in the 
country to  force m ore or less hedging- in th e  open m arke t 
here. The com parative indifference of buyers m eanw hile 
show s the lim ited  ou tle t for such p a rt of the  big crop as 
m ust find its  way to com m ercial channels in its  original 
form. Not in years has the  speculative trade  been so de­
m oralized, the  buying pow er in the  m arket being lim ited 
needed to in su re  good filling. My personal experience 
no tw ith stand ing  the decline in May to below 49 cents, the 
low est in four years. R allies th a t come are  looked upon 
as m erely  technical, and due to oversold p it conditions. 
C ountry holders have not becom e reconciled to the  read ­
ju s tm en t of values, and are no t selling freely, bu t there  
is enough corn m oving for all requ irem en ts. R eceipts a t 
Chicago la s t w eek increased  280,000 bus over the  previous 
week, and 640,000 over la s t year, the  aggregate  being 1,-.
945.000 bus. Shipm ents w ere 1,323,000 bus, com pared w ith
1.800.000 la s t year. The a ttitu d e  of the  farm er in regard
to selling corn a t the  reduced values is going to be the 
big price m aking influence. In th is regard  the  following- 
le tte r  received by Lam son Bros, from  a leading Iowa 
dealer is significant: “W e are  satisfied there  will be lib­
eral sales of new corn on th e  basis of 30 cen ts to the 
grow er to supply th e  m arket. F arm ers have been ja rred  
by th e  big declines in corn and oats to a rea liza tion  th a t 
the m ark e t can sell low er w hen the  supply exceeds the 
consum ptive dem and. H ear of m any yields of seventy  to 
n inety  bushels around Spencer and o ther points. We be­
lieve the  corn crop is going to be as m uch la rger th an  ex­
pecta tions as th e  oats yield proved to be. T he decline 
in cash oats may check th e  m ovem ent to Chicago, bu t we 
canno t see any o ther m ark e t ins any b e tte r .”

O ats suffered from  the  sam e influences th a t depressed 
o ther grains. Low est p rices in four years w ere recorded 
la s t w eek, w ith a ra lly  of 1 y2 and 1% cents, which was 
about all lost a t the  last. T he principal buying cam e 
from  shorts. E as te rn  consum ers m ade fa ir purchases and 
had no trouble  to secure all they  required , and close to
500.000 bus w as moved eastw ard  to secure cheaper sto r­
age room for the w inter. P rim ary  receip ts for the  week 
w ere 4,047,000 bus, or only 3,000 less than  the previous 
w eek, and 343,000 under la s t year. Chicago received 2,048,- 
000 bus, an increase  of 82,000 for the  week, and a de­
crease  of 93,000 from  las t year. Sh ipm ents w ere alm ost
400.000 bus under th e  receip ts, being 1,667,000 com pared 
w ith 1,851,000 la s t year.

a re  now being p repared  by the  accounting officers of the 
roads. How soon they will be p resen ted  in courts w ith 
an application  for an in junction  to p reven t th e  enforce­
m ent of the  law has not been determ ined. A ccording to  
plans laid a t m eetings of the  p res iden ts  and chief traffic 
officers, it is the purpose to proceed ag a in s t th e  Illinois 
law as soon as the conclusion of a sim ilar litigation  in 
o ther s ta te s , chiefly M issouri and N ebraska, leaves the 
roads free to tu rn  th e ir  efforts to new litigation,
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Possesses an indescribable something that 
makes it different from all other medium 
priced Bond Papers, which makes you like 
it when you look at it, and respect it when 
you have used it.

It appeals to the buyer who has a knowledge 
of paper values. It produces high class 
stationery, something outside the ordinary 
and above the common level.

A sk your p rin te rs  to show  you 
sam ples—or w e will m ail you a 
sam ple book fo r th e  asking.

The JOHN LESLIE PAPER COMPANY
P A P E R  W A R E H O U S E

MINNEAPOLIS

Liverpool Wheat Review.
Liverpool, Oct. 11.—A ccording to the  M ark L ane E x­

press, steady  progress has been m ade in th is country  w ith 
ploughing and drilling  and th e re  is a likelihood of a la rger 
acreage being pu t under w in te r w heat; b u t ag a in s t the  
foregoing favorable rep o rt we have o thers w hich de­
scribe ploughing as very  backw ard owing to th e  prevailing  
dry w ea ther w hich has now las ted  since the  beginn ing  of 
Septem ber. Today in  L iverpool th e  w ea th er is rainy, 
bu t the  p rec ip ita tion  so fa r  has been ra th e r  light. The 
supply of na tive  w heat on m any m arke ts  continues sh o rt 
and th is  is specially  noticeab le  in th e  south  of E hgland—- 
prices have been lifted  6d. per quarte r on m any m arkets, 
bu t th e  im provem ent canno t be described as general. In 
th e  east of E ngland  our na tive  w heat is being bought for 
export to  F rance , a  num ber of cargoes hav ing  already  
been tak en  for th is buyer, but, of course, it  w ill be under­
stood th a t these  cargoes are  only sm all. T he official re ­
tu rn s  la s t w eek gave th e  price of w heat 30/1 per 480 lbs., 
being unchanged on the  w eek and com paring w ith  31/8 
a year ago.

On S atu rday  th e  B oard of A gricu ltu re  and F isheries 
published re tu rn s  of crop a reas in G reat B rita in  and th is 
re tu rn  shows the w heat a rea  of 1910 to have been 1,808,- 
000 acres , com pared w ith  1,823,000 a year ago, the  de­
crease  being m uch less th an  expected.

* ❖  ❖
The in te rn a tio n a l m arket, a fte r  a  fa ir show of s tren g th  

in th e  beginning of the  w eek, tu rn ed  w eak on Saturday, 
and yesterday  becam e depressed  again  upon rep o rts  of 
favorable crop w ea ther in  A rgentina.

T he sh ipm ents from  so u th easte rn  Europe show no 
sign of abatem en t; indeed, y es te rd ay ’s cables advised a 
to ta l from  R ussia and th e  D anube of no less th an  1,433,- 
000 q uarte rs , or alone sufficient to m eet th e  h ighes t e sti­
m ated  w eekly requ irem en ts of the  whole world.

L iverpool has shown, perhaps, m ore w eakness on th is 
occasion th a n  alm ost any o ther m arket, th e  reason  being, 
probably, th a t  th e  local stocks a re  becom ing burdensom e, 
am ounting  to 750,000 quarte rs , besides w hich th e re  are  
over 200,000 q u arte rs  in  M anchester, or to g e th er w ith un­
enum erated  stocks in the  docks—a g rand  to ta l fo r the  
tw o ports of a  good 1,000,000 quarters. F u rtherm ore , the  
M ersey p o rt is no t singu lar in th is  respec t for repo rts  
from  A ntw erp, R o tterdam  and the  F rench  and Ita lian  
ports all re fe r to the  heavy volum e of w heat recen tly  a r ­
rived and still due to arrive  w ith in  the  ensu ing  th ree  
w eeks, consequently  im porters m ay well cry ou t quantum  
suff under such conditions and a fte r  a sh ipm en t ag g reg a t­
ing 9,148,000 q u arte rs  in five w eeks to E urope alone.

In  the  S ta tes th ere  is n a tu ra lly  g rea te r s treng th , for 
th ere  th e  stocks in com m ercial channels a re  by no m eans 
excessive and if com pared w ith th e  figures of fo rm er 
years are  in rea lity  quite m oderate  and as if to fu r th e r

accen tuate  th e  d isparity  Avith form er years, we have to 
rep o rt th is  w eek an  ac tua l decrease in  visible supply a t 
a tim e of .the  season w hen it should be increasing  sub­
stan tia lly  and th is  in  sp ite of th e  a lm ost com plete ab­
sence of an  export demand-—as a ru le th e  visible supply 
continues to  increase  stead ily  until C hristm as or New 
Y'ear.

T he w orld’s visible supply show s a  very  big increase 
on the  m onth. The follow ing figures reveal som e in te re s t­
ing com parisons, am ounts in bushels:

H ig h e s t  in  L o w e s t  in  
N o w  r e c e n t  y ’rs .  r e c e n t  y ’r s .

O c t., 1910. 1 s t S e p t., ’10. J a n . ,  1895. S e p t.,  1898
N o. A m e r i c a n ......... 108,552,000 74,308,000 149,385,000 29,491,000
E u r o p e a n  .................. 90,900,000 73,420,000 78,500,000 37,030,000

T o ta l  .................... 199,152,000 147,728,000 227,885,000 66,521,000* * ❖
A t the p re sen t junc tu re  w ith such a huge volum e of 

w heat in the  ports of Europe and shipping or ju s t shipped, 
it is difficult to see any good reason  w hy prices should 
go h igher. I t  m ay be  th a t  the  largeness of th e  shipm ents 
is m ore due to th e  depth  and broadness of th e  dem and of 
E uropean  m illers and m erchan ts who should know  best 
the  actual re su lts  of th e ir  la te  h a rv e s t ra th e r  th an  to  the 
anxiety  on th e  p a rt of R ussian  fa rm ers to  m a rk e t th e ir  
produce, but one canno t be sure e ith e r w ay—it m ay be a 
sub-conscious effort on the  p a rt of consum ers to provide 
for the  contingency of fu tu re  scarcity , or i t  m ay be 
th a t R ussian  and D anubian farm ers a re  well satisfied w ith 
cu rren t p rices and do no t feel disposed to run  the  risk  
of a likely A rgentine com petition nex t m onth and during 
the  w inter. B ut it  will be well to bear in m ind th a t the 
A rgentine crop is a  very  uncerta in  one—as are  also Aus­
tr a lia ’s and Ind ia’s—they  all have an agg rava ting  w ay of 
going off ju s t before harvest.

A nother contingency w hich it  m ay be w ise to b ear in 
m ind is th e  likelihood of a F rench  dem and n ex t spring, a 
fac to r w hich has no t been experienced for th irte en  years. 
W e notice th a t th e  F ren ch  ag rarian  p a rty  is expressing  
its  w illingness to consen t to the  rem oval of the  duty nex t 
spring, and if they  are  in  e a rn e s t in th e ir  professions, the  
rem oval, o r reduction , of th e  duty is  p re tty  su re  to  tak e  
place and we all know  w hat th a t would m ean. In th e  
m eantim e F rance  is buying a t th e  ra te  of 11,000,000 qrs. 
per annum  (2,166,000 quarte rs  in 10 w eeks), w hile the 
price for fu tu re  delivery, N ovem ber-February , on the  
P aris  m ark e t is as h igh as spo t w heat.

C O P P E R  M E T A L  M A R K E T  S T R O N G .
(S p e c ia l D e s p a tc h  to  F in a n c ia l  A m e ric a .)

Boston, Oct. 22.-—T he m etal m ark e t has show n decided 
s tren g th  th is  w eek and prices are  up 13% to 13!/4c for 
Lake and 12% to 13c for electro ly tic. The buying has 
been in good volum e and it is claim ed by some of the 
la rger producing agencies th a t they  a re  sold ahead until 
January . An official of one of the  la rger producers at 
the  L ake has been  quoted as saying th a t th e ir  custom ­
ers am ong the  brass fac to ries have been busy, and th a t 
if th e  balance of th e  y ear is com paratively  as good as up 
to date, th a t  the  year w ill be the  best in th e ir  h istory . 
It seem s to  be the fac t th a t general business is im prov­
ing and w ith it  th e re  is a b e tte r all-around dem and for 
th e  m anufactu res from  copper. The w ire business con­
tinues to be the  w eak point in th e  industry . W hen th a t 
sw ings into line the  dem and for copper w ill exceed all 
previous levels.

The construction  of new railw ays and the  elec trifica­
tion  of th e  steam  roads has been held in  check by the  
lack of a s trong  dem and for investm en ts, such as is neces­
sary  to enable the  bankers to finance them  on an eco­
nom ical basis. W hile th ere  has been some im provem ent 
in th e  dem and for investm en t securities, it has so far 
been confined to bonds of the  b e tte r  grade, and i t  w ill be 
some tim e before financing on a  large scale can be ac­
com plished to advantage. T his tim e will eventually  a r­
rive, how ever, and th en  copper, in stead  of ex isting  in 
la rger am ounts than  are  required , will be scarce.

T he surplus in th is  country  on O ctober 1 w as about
149.000. 000, or 25,000,000 m ore than  on Jan u ary  1, 1909, 
w hen p roducers’ sta tem en ts  w ere first issued. I t is not, 
therefo re , m ore than  20,000,000 to 25,000,000 in excess of 
norm al requ irem en ts and ano ther m onth will see a  re ­
duction alm ost down to th a t point. The surp lus abroad 
is la rger, aggregating  210,000,000 lbs., w hich is probably
80.000. 000 lbs. in excess of requ irem en ts, bu t it m ust be 
rem em bered th a t m ost of the  speculatively  held copper 
is included in the  foreign surp lus and is no t fo r sale a t 
the  cu rren t prices.

It is quite possible, therefo re , th a t in the  course of a 
few m onths th ere  w ill be no available surp lus of copper 
unless a t m uch h igher prices, and as consum ers realize 
th is, th e re  w ill be a g rea te r tendency to stock up and 
provide for fu tu re  requ irem en ts. T here is consequently  a 
m uch m ore hopeful feeling  in the  trad e  th an  has existed 
for tw o years past.

The broad and active m ark e t for th e  copper shares 
which got well s ta rted  a w eek ago has continued th rough­
ou t th e  p resen t w eek and prices have advanced su b stan ­
tia lly  th roughou t th e  list. T here  have been a few nat-
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ural reac tions during  the  upw ard m ovem ent bu t the sell­
ing h as  no t been im portan t a t any tim e and as prices 
have reac ted  the  m ark e t has become dull, a very favor­
able sign. A t th e  m om ent the  m ark e t is hesita ting , bu t 
b rokers here  and in New Y ork are  hopeful as to th e  fu­
tu re  as they  see a m uch b e tte r  inquiry  for th is class of 
stocks from  in te re s ts  who have long been out of the  
m arket. T his buying, toge ther w ith  the  s trong  dem and 
from  leading copper in te re s ts  in New York, is bound to 
keep prices moving upw ard and w ith a con tinuation  of 
the  upw ard m ovem ent in the general m ark e t a boom of 
broad proportions is looked for.

A  M A R K E T  V I E W .
( W r i t t e n  fo r  th e  C o m m e rc ia l W e s t .)

W . G. P r e s s  & Co., C h ic ag o , O c t. 25.—A t  th is  w r i t i n g  th e r e  
is  m o re  o r  le s s  e f fo r t  b e in g  m a d e  b y  th e  in d iv id u a l  le a d e r s  
m  th e  C h ic ag o  w n e a t  t r a d e  to  s t a r t  a  b u ll m a rk e t .  N a tu r a l ly  
th e y  a r e  se c o n d e d  in  th is  a t t e m p t  by  c o m m is s io n  p e o p le  w ho  
re a l iz e  t h a t  t h e  v o lu m e  o f o u ts id e  t r a d e  m ig h t  v e ry  e a s i ly  im ­
p ro v e  if p r ic e s  w e re  to  h a v e  a  go o d  u p tu r n  a n d  th e r e  w a s  a n y ­
th in g  lik e  a  b u ll m a r k e t  in  s ig h t .  W e  f e a r  th e s e  e f fo r ts  w ill 
m e e t  w i th  d is a p p o in tm e n t ,  b e c a u s e  th e r e  is  n o t  e n o u g h  c h a n g e  
in  t b e  s i t u a t io n  to  ju s t i f y  b u y in g  o p e ra tio n s .  A ll th e  fo re ig n  
m a r k e t s  a r e  s h o w in g  h e a v in e s s  a n d  fo r  g o o d  r e a s o n s . C ro p  
p ro s p e c ts  in  A u s t r a l i a  a n d  A rg e n t in e  a r e  th e  b e s t .  T h e  n ew  
A r g e n t in e  h a r v e s t  is  o n ly  a  m o n th  o r  s ix  w e e k s  a h e a d . R u s s ia  
c o n t in u e s  to  o ffe r w h e a t  in  la rge i v o lu m e  a t  lo w e r  p r ic e s .  
E u r o p e  a l r e a d y  h a s  e n o rm o u s  s to c k s  w h ic h  w ill m a k e  fo re ig n  
b u y e rs  in d e p e n d e n t  o f th is  s id e  fo r  so m e  m o n th s  to  com e. I t  
lo o k s  a s  if  a n y  n a tu r a l  e x p o r t  b u s in e s s  in  m ill in g  g ra d e s  o f 
w h e a t  in  th is  c o u n try  is  o u t  o f th e  q u e s tio n . W h e a t  s to c k s  
c o n t in u e  to  p ile  u p  a t  M in n e a p o lis  r e g a rd le s s  o f tb e  l ig h te r  
s p r in g  c ro p  m o v e m e n t  fo r  w e e k s  p a s t .  R e c e n t  a d v ic e s  f ro m  
tn e  S o u th w e s t  in d ic a te  t h a t  a  v e ry  la rg e  p e r c e n ta g e  o f th e  
w h e a t  m o v in g  to  K a n s a s  C ity  is  f ro m  N e b r a s k a  p o in ts .  T h e  
e x p la n a t io n  is  t h a t  th is  w h e a t  is  n o t w a n te d  in  th e  N o r th w e s t  
a s  e x p e c te d . O c c a s io n a l ly  th e  t r a d e  g e ts  a  l i t t l e  m o re  e n c o u r ­
a g in g  r e p o r t s  in  r e g a r d  to  H our b u s in e s s ,  b o th  N o r th w e s t  a n d  
S o u th w e s t,  b u t  on  th e  w h o le , th e  m ill in g  s i tu a t io n  o f  th e  
c o u n try  is  r e g a r d e d  a s  s t a g n a n t  a n d  a  h e lp  to  s e lle r s  r a t h e r  
th a n  b u y e rs  in  t h e  s p e c u la t iv e  m a r k e t .  D u lu th  c la im s  t h a t  
L iv e rp o o l h a s  r e - s o ld  so m e  w h e a t  o n  th is  s ide , b e c a u s e  o f th e  
g r e a t ly  im p ro v e d  A r g e n t in e  h a r v e s t  p ro m ise . T h e  f a l l in g  off 
in  th e  p r im a r y  re c e ip ts  c a n n o t  b e  r e g a rd e d  s e r io u s ly  so lo n g  
a s  th is  c o u n try  h a s  i t s  p r e s e n t  v e ry  la rg e  v is ib le  s u p p ly . B e ­
c a u s e  o f th e  lo n g  d e c l in e  in  w h e a t  p r ic e s  a n d  th e  b ig  s h o r t  i n ­
t e r e s t  th e r e  m a y  b e  a t  a n y  t im e  e n o u g h  c h a n g e  of fe e lin g  to  
g iv e  a  r a l ly  o f l c  o r  2c in  p r ic e s ,  b u t  w e  a r e  e x p e c t in g  a n  e a r ly  
r e tu r n  o f s e ll in g  p r e s s u r e  a n d  a  d e c lin e  to .  m a te r ia l ly  lo w e r 
p r ic e s  th a n  a n y  y e t  q u o te d  in  th is  m a rk e t .

T h e re  is  a  la rg e  a n d  a c t iv e  t r a d in g  in t e r e s t  in  c o rn  a t  th is  
tim e , a s  th e  c o n d itio n s  a r e  u n u s u a l .  T h e  s p le n d id  w e a th e r  fo r  
w e e k s  p a s t  h a s  p u t  th e  n e w  c ro p  a lm o s t  in  m a r k e ta b le  c o n d i­
tio n . T h e  c o u n try  h a s  la rg e  re s e r v e s  o f o ld  c o rn . W h ile  C h i­
c ag o  h a s  s m a ll s to c k s  o f  c o n t r a c t  c o rn , th e r e  is  a  g o o d  su p p ly  
in  p r iv a te  e le v a to r s  a n d  re c e iv e r s  a r e  a n t ic ip a t in g  a n  e a r ly  
m o v e m e n t o f b o th  o ld  a n d  n e w  c o rn , if  w e a th e r  k e e p s  fine . A n  
e x p e r t  to d a y  g a v e  o u t  a  s t a t e m e n t  c la im in g  a v a i la b le  s u p p lie s  
o f old a n d  n e w  c o rn  385,000,000 b u s  in  e x c e s s  of a v e r a g e  
a v a i la b le  s to c k s  fo r  five y e a r s  p a s t .  I f  th e s e  f ig u re s  p ro v e  
a p p ro x im a te ly  c o r re c t ,  w e  th in k  c o rn  p r ic e s  w ill h a v e  to  s e e k  
a  lo w e r leve l.

N O R T H E R N  P A C I F I C .
T h e  fu ll p a m p h le t  r e p o r t  o f th e  N o r th e r n  P a c if ic  R a i lw a y  

Co. h a s  b e e n  is su e d . T h e  in c o m e  a c c o u n t ,  e a r n in g s  a n d  e x ­
p e n s e s  in  d e ta i l  a n d  b a la n c e  s h e e t  w e re  p u b lis h e d  in  T h e  W a ll 
S t r e e t  J o u r n a l  o f O c to b e r  5. T h e  p r in c ip a l  t r a f f ic  s t a t i s t i c s  
c o m p a re  a s  fo llo w s :

1910 1909 1908 1907
P a s s  c a r r i e d ...........  9,639,994 8,404,712 7,880,999 6,953,424
P a s s  c a r r ’d  1 m i l e .976,772,093 767,439,465 794,352,000 722,745,000
R a t e  p e r  p a s s  p e r

m ile  ....................... 2.184 c 2 .258c 2.283c 2.258c
T o n s  f r ’g h t  c a r r ’d . 18,268,998 16,800,504 15,836,823 16,741,470
T o n s  c a r r ’d  1 m ile . *5,4J9,084 *5,260,492 *5,156,378 *5,504,000
R a t e  p e r  to n  p e r

m ile  ....................... 0 .9 c  0.895c 0 .9 c  0.866c
T o ta l  rev  t r  m ile s .  25,211,191 21,713,193 21,040,998 22,454,823
A v  t r  lo a d  r e v

to n s  ......................  429 434 430 407
T h e  r e s u l t s  o f th e  o p e ra t io n  o f th e  S p o k a n e , P o r t l a n d  & 

S e a t t l e  a n d  A s to r ia  & C o lu m b ia  R iv e r  ro a d s , fo r  th e  y e a r  e n d ­
e d  J u n e  30, 1910, w e re  a s  fo llo w s:

S .P .& S . A .& C ol.R  T o ta l, B o th
O p e ra t in g  re v e n u e  ....................  $3,566,291 $767,987 $4,334,278
O p e ra t in g  e x p e n s e s  ..................  2,386,962 468,361 2,855,323

N e t  o p e r a t in g  r e v . . . . . . . .  1,179,329 299,625 1,478,954
O u ts id e  o p e ra t io n s  ....................  3,970 12,541 8,570

T o ta l  n e t  r e v e n u e  ...........  1,175,359 312,166 1,487,525
T a x e s  .................................................  294,675 32,955 327,630

O p e ra t in g  in c o m e  ................ 880,684 279,210 1,159,894
O th e r  in c o m e  .............................  381,523 1,767 383,291

T o ta l  in c o m e  ......................... 1,262,207 280,987 1,543,185
R e n ts ,  h ir e  o f e q u ip m ’n t ,  e tc .  329,793 58,878 388,672

B a la n c e  ......................  932,413 222,099 1,154,513
In  th e  r e m a r k s  a c c o m p a n y in g  th e  a n n u a l  r e p o r t  P r e s id e n t  

H o w a r d  E l l io t t  s a y s  in  p a r t :
“ B u s in e s s  o f  th e  N o r th e r n  P a c if ic , b e tw e e n  S p o k a n e  a n d  

p o in ts  e a s t  th e re o f ,  a n d  th e  G ra y ’s  H a r b o r  te r r i to r y ,  in  th e  
s t a t e  o f W a s h in g to n  a n d  p o in ts  s o u th  th e re f ro m , in c lu d in g  
P o r t la n d ,  a n d  b u s in e s s  h a n d le d  v ia  P o r t la n d ,  is  n o w  co m m o n ly  
ro u te d  v ia  th e  S p o k a n e , P o r t l a n d  & S e a t t le .  T h e  g ro s s  e a r n ­
in g s  o f t h a t  r a i lw a y  o n  b u s in e s s  e x c h a n g e d  w i th  th e  N o r th e r n  
P a c if ic , in  t h e  y e a r  c o v e re d  b y  th i s  r e p o r t ,  a p p r o x im a te d  $1,- 
900,000.

“ D u r in g  th e  y e a r  a t t e n t io n  h a s  b e e n  g iv e n  to  th e  d e v e lo p ­
m e n t  o f b u s in e s s  in  O reg o n . T h e  O re g o n  T r u n k  r a i lw a y  is  
n o w  b u i ld in g  a  l in e  fro m  a  p o in t  n e a r  C la rk e , W a s h .,  on  th e  
S p o k a n e , P o r t l a n d  & S e a t t le ,  s o u th w a r d ly  a c r o s s  t h e  C o lu m ­
b ia  r iv e r ,  a n d  u p  th e  D es  C h u te s  v a l le y  to  B en d . O reg o n , a  d is ­
t a n c e  o f 156 m ile s : T h is  w ill f u r n i s h  c o m m u n ic a t io n  b e tw e e n
th e  G re a t  C e n t r a l  P l a t e a u  o f O re g o n  a n d  th e  o u ts id e  w o rld .

“ T h e  e ffe c ts  o f th e  C h icag o , M ilw a u k e e  & P u g e t  S o u n d  line , 
o f th e  m a k in g  o f c o n n e c tio n  b e tw e e n  th e  B u r l in g to n  a n d  G r e a t  
N o r th e r n  a t  B illin g s , o f t h e  S p o k a n e , P o r t l a n d  & S e a t t le  b e ­
tw e e n  P o r t l a n d  a rid  S p o k a n e , a n d  o f  th e  M in n e a p o lis , S t. 
P a u l  & S io u x  /Ste. M a r ie  lin e  to  D u lu th , w e re  a ll  e x p e r ie n c e d  
d u r in g  th e  y e a r .  N o tw i th s ta n d in g  th i s  n e w  c o m p e tit io n , t h e  
1 a c t  t h a t  tb e  g ro s s  e a r n in g s  o f th e  N o r th e r n  P a c if ic  in c re a s e d  
is  a  g r a t i f y in g  in d ic a t io n  o f th e  g r o w th  o f th e  c o u n try , t r i b u ­
ta ry ' to  i t s  lin e s .

“ T a x e s  in c re a s e d  fro m  $2,547,834 to  *3,621.999, o r  42 p e r  
c e n t . T h e  in c r e a s e  p e r  m ile  w a s  f ro m  $449 in  1909 to  $628.”

N o x a l l  C a r  L in in g
To keep the contents of your cars 

in Perfect Condition—  THe  sig n  

absolutely Water and 
Moisture Proof, line 
them with the Famous

OF QUALITY
“Noxall” Car Lining.

$2.65 p e r cw t. 
T o n  L o ts—$2.50 “  “

The Best Manufactured at the price.

McClellan paper company
“T he Hom e of Q uality”

S io u x
Falls M IN N E A P O L IS F argo

D u lu th

From the Twin Cities
viaBurlington Route

Oriental Chicago Atlantic
Limited Limited Express

Leave Minneapolis 7:45 a. m. 7:45 p. in. 9:30 p. m. 
Leave St. Paul 8:40 a. in. 8:30 p. m. 10:30 p. ni. 
Arrive Chicago 9:00 p. m. 9:00 a. m. 11:00 a. m.

These trains are superbly equipped with latest 
style Pullman Standard Sleepers, Observation- 
Library Cars, Chair Cars and Tourist Sleepers j 
(no T ourist on Chicago L im ited) for those who wish 
to economize without sacrificing comfort, and 
Dining Car serving meals of usual Burlington 
excellence.
The Burlington is the route with the trains 
that “arrive on time.” Try the Burlington the 
next time you travel and see for yourself. 1

Send fo r M ississippi R iver Scenic Line i
fo lder te llin g  all abou t the tr ip  ft
a long  the  banks of the  F a th e r 
of W aters, Tw in Cities to C hi­
cago, and le t me quote  you i
ra te s  fo r yo u r next trip . i§

F. M. RUGG, N. W. P. A., Burlington Route,
5th and Robert Sts., St. Paul, Minn. |
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M A R F I E L D - T E A R S E  C O M P A N Y
[INCORPORATED]

GRAIN C O M M ISSIO N
N e w  C h a m b e r  o f  C o m m e r c e

MINNEAPOLIS and DULUTH

T H E  F IN A N C IA L  S IT U A T IO N .
(C ontinued from  Page 11)

is added to the  o ther fac to rs in the  case th e  obvious un­
w illingness of Paris , w hich is a t the  m om ent th e  cheapest 
money m arke t in the world, to p a rt w ith gold.

Curiously enough, the  sam e w eek w hich brough t into 
existence a m oney m ark e t situa tion  in London th re a te n ­
ing the  ease of our own also produced one of th e  m ost 
feasib le in s tru m en ts  w ith  w hich to check a dem and for 
gold. R eference is m ade, of course, to the balance of 
$51,587,000 accru ing  in our favor on S eptem ber’s foreign 
trade. T his w as accom plished in an ideal way, by th e  re ­
duction of im ports and the  expansion of exports, and w as 
an  encouraging show ing follow ing the  adverse re tu rn s  of 
p receding m onths. I t is a m a tte r  of record  th a t  the  la s t 
q u a rte r of the  y ear is alw ays one of heavy favorable bal­
ances on our in te rn a tio n a l trade. In 1909 the  th ree  
m onths of O ctober, N ovem ber and D ecem ber produced a 
surplus of $160,000,000 in our favor, th e  corresponding 
figures for the  sim ilar period of 1908, 1907, and 1906 being 
$214,000,000, $276,000,000, and $188,000,000. If the  Sep­
tem ber re tu rn  is prophetic, and it  will be aga in s t all p rec­
eden t if it  fails to prove so, th ere  is in p rospect a volum e 
of cred its  w hich should m inim ize, if they  do not a ltogether 
offset, the  requ isitions for gold addressed  to  th is  city by 
London. Of course th is ignores the  unfavorable balances 
of our foreign re la tions up to Septem ber, in w hich period 
we ju s t about held our own in trad e  and lost ground, of 
course, th rough  paym ents of fre igh t, insurance, tra v e le rs ’ 
expenses, and the  o ther invisible item s of in te rna tiona l 
balance sheets, b u t th is  is overlooked because of the  be­
lief th a t th e  heavy sales of our securities abroad earlie r 
in th e  year w ere fairly  com m ensura te  w ith these  adverse 
item s. Sum m ing up, therefo re , it is reasonable  to believe 
th a t if gold exports come about they  will be in m oderate  
volum e only, and m ay go to South A m erica ra th e r than  to 
London itself, although th is would constitu te , of course, 
sim ply ind irec t sh ipm ents to the  English  capital.

Of in te re s t in the  business w orld w as the  evidence 
forthcom ing during th e  w eek of a reviving dem and for 
ra ilroad  m ateria ls , th e  trad e  in  w hich has languished  for 
so long, and w hich will probably not reach  norm al p ro­
portions un til som ething more definite is know n of the 
outcom e of the  ra ilroad  case for h igher ra tes . In the  
face of good earn ings and steady p ressu re  upon facilities 
m any of the  stronger roads are  finding i t  im possible to 
pu t off purchases a ltoge ther un til th e  ra te  case is decided, 
and as tim e passes such orders as those reported  la s t w eek 
for m any thousand  tons of ra ils  and for new  cars and en­
gines may be expected to gradually  enlarge. In  the cop­
per trad e  th e  prom ise of im provem ent offered by the  
s ta tis tic a l position of the  m etal in the  preced ing  w eek was 
borne ou t by heavy purchases th rough  the  g rea te r selling 
agencies. T hese in s titu tions w ere cred ited  w ith sales of 
a t least 110,000,000 pounds of m etal in th e  course of the  
w eek, and prices responded by firm ing up un til th irteen- 
cen t copper was touched. A nother encouraging fea tu re  
was the low er tendency  of com m odity prices, which in 
the case of w heat and corn are  now 12 cen ts or m ore be­
low the  level, obtain ing  a t th is  tim e la s t year. A lm ost the 
only exception w as found in cotton, although there , too, 
the  cu rren t speculation seem ed to w aver in sp ite  of the 
help afforded by the  appearance of fro st in ce rta in  parts  
of the belt.

C O T T O N  F L U C T U A T E S  S E N S A T I O N A L L Y .

New York, Oct. 24.—Not since the culm ination  of the 
old crop bull cam paign has th ere  been such an excited 
and unsettled  w eek in th e  cotton m arket. F luctuations 
w ere sensationally  rapid  and violent. F rom  the high 
point of th e  previous F riday, w hen Jan u ary  con trac ts sold 
at 15.01, the  m a rk e t broke on heavy liquidation un til on 
T uesday, Jan u a ry  sold a t 14.28, or about 79 points down 
from the best. F rom  th is  level, th e re  w as a sharp  rally  
on pred ictions of a trop ical sto rm  along th e  A tlantic 
Coast and prospects of frost in the  w estern  belt, which

forced Jan u ary  to  14.63 on W ednesday, an  advance of 35 
points from  the  low est.

The frost m aterialized , k illing tem p era tu res  being re ­
ported  generally  in O klahom a on F riday, and nearly  kill­
ing tem p era tu res  a t m any sta tions in Texas, bu t in stead  
of checking liquidation  the  w eather new s w as accom ­
panied by a con tinuation  of heavy selling, a ttrib u ted  to 
speculative bull leaders, and the  low est point of the  week, 
as fa r as the la te r  deliveries w ere concerned, w as reached 
on F riday, w hen Jan u ary  sold a t  14.24, or nearly  $4 a 
bale under the  high record  of th e  season.

P rio r to the  appearance of fro st in the  w estern  belt 
and heavy ra in s  a long the  A tlan tic  Coast, w hich w ere said 
to  have done som e little  dam age to open cotton, th e  de­
clining tendency  of th e  m ark e t w as fu rth e r helped by 
ta lk  of increasing  crop estim ates, as a re su lt of th e  good 
w eather during the  p as t m onth. D evelopm ents la te r in 
the w eek, how ever, seem ed to  check any tendency  in th is 
d irection, w hile th e re  appeared to be no th ing  in the news, 
or for th a t m a tte r  in the ch arac te r of selling, to indicate 
th a t th e  w eakness in fu tu res found its  origin in the  spot 
situation .

As a m a tte r  of fact, sou thern  spot m arke ts  appeared 
to respond slowly to th e  speculative reaction , losing only 
$1.50 to $3 a bale, as com pared w ith  th e  h igh point of 
the  season, and the  la rg es t of th ese  losses occurred  in 
the  po rt m arkets, suggesting  m oderate  p ressu re  from  
hedged cotton in sym pathy w ith  the  decline in fu tures, 
ra th e r th an  to low er offers from  th e  in terio r.

T he im pression  crea ted  by th e  tra d in g  in con trac ts , as 
reflected in cu rren t m ark e t li te ra tu re  and in m uch of th e  
gossip around th e  s tre e t w as th a t th e  big speculative long 
in te re s t accum ulated  by various in te re s ts  e a rlie r in the  
season had been p ractically  liquidated, in accordance w ith 
a p redeterm ined  policy of tak ing  profits around the  15c 
level. Probably, when long lines w ere accum ulated , it 
w as w ith an  idea th a t  15c should m ark  the  first step  in 
the  bull m ark e t of th e  season, and th a t the  first app ea r­
ance of a k illing frost should m ake a realiz ing  m ark e t 
around th is basis. T his heavy selling, estim ated  a t sev­
era l hundred  thousand  bales, w as supposed to have been 
absorbed by covering of old speculative shorts and buy­
ing by large trad e  in te rests , who m ay be doing m ore 
than  th e ir  share  of export business th is season, and who 
may, therefore , be doing a  la rger hedging business, as a 
re su lt of the  bill of lading situation .

R U S S I A — T H E  E X P O R T  P R O B L E M .

E . W . W a g n e r  & Co., B o a r d  o f T ra d e , C h icag o , s a y :  S ize  of
th e  R u s s ia n  c ro p  a  m y s te ry ,  b u t  e x p o r t  to ta l s  f ro m  th is  w h e a t  
p o w e r in d ic a te  i t  w ill  e q u a l th e  y ie ld  o f 1909. D u r in g  th e  p a s t  
s ix te e n  m o n th s  R u s s ia  h a s  e x p o r te d  a b o u t  300,000,000 b u s  of 
w h e a t .  T h is  flood o f  ta b le  fo o d  b r e a k s  a ll  r e c o rd s .  F ro m  
J u ly  1, 1910, R u s s ia  h a s  e x p o r te d  70,000,000 w h e a t ,  a g a i n s t  64,- 
000,000 in  1909 a n d  21,000,000 in  1908. T h a t  th e  w o rld  is  c o n ­
s u m in g  re c o rd  q u a n t i t i e s  o f w h ite  b re a d  is  b o rn e  o u t  b y  th e  
f a c t  t h a t  th e  w o r ld ’s  w h e a t  a n d  flo u r s tu f f  s u p p lie s  a r e  a  r e c ­
o rd  a ro u n d  204,000,000 a n d  b y  th e  b ig  m o v e m e n t  f ro m  e x p o r t ­
in g  c o u n tr ie s ,  n o w  to ta l in g  fo r  th e  f i r s t  t h i r d  o f c ro p  y e a r  186,- 
000,000 a g a i n s t  152,000,000 o n e  y e a r  ag o . T h e  f u tu r e  o f w h e a t  
v a lu e s  is  la rg e ly  b o u n d  u p  in  R u s s ia .  H e r  s h ip m e n ts  d e n o te  
a n  e n o rm o u s  c rop . O n th e  o th e r  h a n d  h e r  t re m e n d o u s  s h ip ­
m e n ts  m a y  e x h a u s t  h e r  r e s e r v e s .  R e a s o n  d o es  n o t s u p p o r t  th e  
l a t t e r  th e o ry .  O f th e  550,000,000 w h e a t  e x p o r te d  l a s t  y e a r  R u s ­
s ia  su p p lie d  218,000,000. I t  c a n  b e  c a lc u la te d  t h a t  th e  U n ite d  
S ta te s ,  th e  A rg e n t in e  a n d  C a n a d a  f ro m  n o w  to  J u ly  1, 1911, 
c a n  su p p ly  190,000,000. T h e  b a la n c e  r e q u ir e d —-174,000,000— by  th e  
w h e a t  c o n s u m in g  w o rld  sh o u ld  e a s ily  b e  s u p p lie d  b y  th e  r e ­
m a in in g  s h ip p in g  n a t io n s .  F o r m e r  w o r ld ’s e x p o r ts  p e r  a n n u m  
w e re  c a lc u la te d  a r o u n d  470,000,000 to  500,000,000 b u s , b u t  
c u r r e n t  r e q u i r e m e n ts  a p p e a r  to  h a v e  ju m p e d  10 p e r  c e n t , to
550.000. 000. R u s s ia  c o n tro ls  th e  w o rld  p r ic e . T o m a in ta in  h e r  
f in a n c ia l  b a la n c e  s h e  is  fo rc e d  to  e x p o r t  e v e ry  p o s s ib le  b u s h e l 
o f g ra in .  H e r  w e e k ly  s h ip p in g  to ta l s  o f 3,000,000 to  6,000,000 
s t a r t e d  in  A u g u s t ,  1909, a n d  h a v e  b e en  m a in ta in e d  w i th  r e ­
m a rk a b le  p e r t in a c i ty  r i g h t  a lo n g . R e c e n t  l a r g e s t  R u s s ia n  e x ­
p o r ts  154,000,000 in  th e  c ro p  y e a r  s u c c e e d in g  th e  1905 y ie ld  o f
584.000. 000. F o r m e r  re c o rd s  s h o w  t h a t  w h e n  R u s s ia  h a s  r a is e d  
a  la rg e  c ro p  o f w h e a t  s h e  s h ip s  s te a d i ly  a n d  la rg e ly  o v e r  a  
v e r y  e x te n s iv e  p e r io d . I m p o r ta n t  R u s s ia n  r e p o r ts  a r e  u s u a l ly  
is su e d  in  S e p te m b e r ,  b u t  t h i s  s e a s o n  a  d e la y  h a s  e n su e d . C h i­
c ag o  m e n  w h o  m a k e  a  s p e c ia l ty  o f w a tc h in g  R u s s ia  s t a t e  t h a t  
th e r e  is  n o  w a y  of a p p r o x im a t in g  h e r  c ro p  o u ts id e  o f th e  im ­
m e n se  e x p o r ts .  R e c e n t  R u s s ia n  c ro p s — 1909, 780,000,000— 1908,
567.000. 000 —  1907, 510,000,000— 1906, 508,000,000. T h e o ry — T h e
1909 a n d  1910 c ro p s  m a y  e q u a l 1,460,000,000, o r  380,000,000 in  
e x c e s s  o f th e  p re v io u s  tw o  y e a r /y ie ld .  I f  th is  id e a  is  c o r re c t  
la rg e  e x p o r ts  f ro m  R u s s ia  c a n  b e  a n t ic ip a t e d  in d e f in ite ly .
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C O T T O N  B I L L S  O F  L A D I N G .

We have no t heard  the la s t of th e  cotton bill of lad­
ing mixup, desp ite  the  harm ony th a t S ir Edw ard H. H old­
en ’s v is it w as supposed to estab lish , says F inancial A m er­
ica. A cross the  w a te r th e  Liverpool Cotton association, 
according to cable advices, is opposed to the form ation of 
a com pany to  guaran tee  cotton  bills of lading, as had 
been prac tica lly  agreed upon by th e  conferees in th is city. 
Since th e  L iverpool C otton associa tion ’s consen t to any 
such plan is v irtua lly  ind ispensable, its  p resen t a ttitu d e  
would leave one to im agine th a t the  m a tte r is still un ­
se ttled  and th a t it may d rag  along indefinitely. B ut th is 
is no t all. Down in A labam a th ings are  a t sixes and 
sevens over the ra ilroad  validation  schem e. T h a t S ta te ’s 
R ailroad Com m ission is now investiga ting  charges of d is­
crim inations against th e  ra ilroads in designating  certa in  
points as “valida ting  agencies.” At th e  localities so desig­
nated , say the com plainants, th e  bills of lading are nego­
tiab le , and th is  rem oves a large am ount of money from  
ce rta in  points to the  de trim en t of m any sm all tow ns, 
which h ith erto  prospered  upon th e  cotton business tra n s ­
acted  during  the shipping season. Today the  com m ission 
will take  up th is question, and its  solution should prove 
exceedingly in teresting . Tt is certa in ly  hard  on the ra il­
roads to be accused of w ilful d iscrim ination  herein , w hen 
they w orked so p ers is ten tly  and patien tly  to serve th e  
cotton  in te rests . The m atter, in all probability , w ill be 
am icably a d ju s te d ; bu t we fail to  see the  necessity  for 
validation  certifica tes in view of th e  foreign b an k e rs’ 
rejection . W hy not cease issu ing  them ?

C L O S I N G  W H E A T  F U T U R E  P R I C E S .
D e ce m b e r

O c t. O ct.
W h e a t .

O ct. O ct. O ct. O ct.
20 21 22 24 25 26

M in n e a p o lis  . . . . . . .1 .0 4 1.03% 1 w % 1.02% 1.02% 1.0-3%
Y e a r  a g o  . . . . . . . 1 . 02% 1.03% 1.03 '/$ 1.02% 1.02% 1.02%

C h ic ag o  ................ . . .  94% 9-3% 92% 92% 92% 933/s
Y e a r  a g o  . . .  . . . .1 .04% 1.05% 1.05% 1.04% 1.94% 1.04%

1 > u lu th  .................. . . .1 .05% 1.05 1.03% 1.03% L033/S 1.043/g
N e w  Y o rk  ......... ■ ..1.(12% 1.01% 1.00% 1.00% 1.00% 1.00%
S t. L o u is  ............. • • • 96% 95% 94% 94% 94% 95
K a n s a s  C ity  . . . • 93% 92% 91% 90% 91% 91%
W in n ip e g  .............. . . . 94 93% 92% 92% 92% 92%

O ct.
M ay  W h e a t.

O ct. O ct. O ct. O ct. O ct.
20 21 22 24 25 26

M in n e a p o lis  . . . . . .1 .08% 1.08% 1.07% 1.0-6% 1.07% 1.07%
Y e a r  a g o  . . . . . . .1 .04% 1.05% 1.05% 1.04% 1.04% 1.04%

C h ic a g o  ................ . . .1 .00% 1.00% 99% 99 99% 99%
Y e a r  a g o  . . . . . . . 1.04% 1.05% 1.05% 1.04% 1.04% 1.04%

D u lu th  .................. . . .1 .09% 1.09% 1.08% 1.07% 1.07% 1.08%
N e w  Y o rk  ......... . . . 1 . 0 7 % 1.06% 1.06% 1.05% 1.05% 1.06
S t. L o u is  ........... . . .1 .01% 1.04% 1.00% 1.00% 1.00% 1.01
K a n s a s  C ity  . . . ■ • • 97% 97% 96% 95% 96 96%
W in n ip e g  ........... ■ • • 98% 98% 97% 97% 97% 97%

Mi n n e a p o l i s  C ash  W h e a t  O ffic ia l C lose.
O ct. O ct. O ct. O ct. O ct. O ct.
20 21 22 24 25 26

N o. 1 h a r d  . . . . . . .1 .06% 1.06% 1.05% 1.04% 1.05% 1.06%
N o. 1 n o r th e r n  . . . .1 .05% 1.05% 1.04% ] .04 1.04% 1.053/g
N o. 2 n o r th e r n  . .. . . 1 . 0 3 % 1.03% 1.02% 1.02 1.02% 1.033/g

D uluth  Cash W h ea t .
O ct. O ct. O ct. O ct. O ct.
20 21 22 24 25

N o. 1 h a r d  ...............1.05%  1.05%  1.04%  1.03%  1.03%
N o. 1 n o r th e r n  ___1.05%  1.05 1.03%  1.03%  1.03%
N o. 2 n o r th e r n  __ 1.03%  1.03 1.01%  1.00%  1.01%

O ct.
26

1.04%
1-04%1 . 02%

D U R U M  W H E A T .
Minneapolis  Closing Prices.

N o. 1 N o . 2
O c to b e r  20 ..............................................................................  85 83
O c to b e r  21 ................................................................................  85% 83%
O c to b e r  22 ..............................................................................  84% 82%
O c to b e r  24 ................................................................................. 84 82
O c to b e r  25 ..............................................................................  84 82
O c to b e r  26 ................................................................................  85 83

D ulu th  Closing D u ru m  Prices.
O n T r a c k

N o. 1 N o. 2 M ay
O c to b e r  20 ............................................................  87% 85% 91%
O c to b e r  21 ............................................................... 87% 85% 90%
O c to b e r  22 ........................   86% 84% 90
O c to b e r  24 ............................................................... 86% 84% 86%
O c to b e r  25 ........................................   86%: 84% 90
O c to b e r  26 ............................................................... 87% 85% 91

M I N N E A P O L I S  C L O S I N G  O A T S  P R I C E S .
D a ily  closing- p r ic e s  o f N o. 3 w h ite  o a ts  in  M in n ea p o lis .

O c to b e r  20 
O c to b e r  21 
O c to b e r  22 
O c to b e r  24 
O c to b e r  25 
O c to b e r  26

29% @30 
29 @30%
28% @29% 
29%@ 30y8 
29% @30 
30% @30%

O c to b e r  20 
O c to b e r  21 
O c to b e r  22 
O c to b e r  24 
O c to b e r  25 
O c to b e r  26

C L O S I N G  R Y E  P R I C E S .
No. 2 Rye in Minneapolis.
..............................................................................  71% @72%
..............................................................................  72 @73
..............................................................................  72 @73
..............................................................................  71% @72%
..............................................................................  71 %@73
..............................................................................  71% @73

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

P aris , Oct. 23.—Confidence prevailed  over p e rs is ten t 
con trary  influences on the Bourse during th e  week. 
N either the  high ra te  of discount of the B ank of England 
nor the  d is tu rbed  industria l situa tion  produced the full 
effect th a t m ight have been expected. Buyers, on the  
whole, w ere g rea tly  in evidence.

F rench  ren tes  w ere calm , w ith a slight advance, but 
th e re  w as a m arked depression and irregu la rity  in T u rk ­
ish securities, ow ing to the unfavorable discussion of the 
loan w hich th e  O ttom an governm ent is vainly try ing  to 
place in F rance.

Speculation  in coppers w as active, Rio T into  fluctuat­
ing  betw een 17.72 and 18.76, and closing a t 17.74.

F. H. WAGNER AGENCY
Fire Insurance

N e w  Y o rk  L ife B u ild ing  
B o th  P h o n e s  584 M in n e a p o lis , M in n .

Manufacturers— A tte n tio n !!
A reduction  in cost of opera ting  m achinery 

in your mill, elevator, o r factory, m eans an  in ­
crease in  p ro fit of y ou r product.

A reduction  in  floor space m eans g rea te r 
room  fo r m anufacture.

If you use electrical pow er both these  item s 
are  possible.

Allow our pow er ex p erts  to g ive you cost of 
operating  your p lan t by elec tricity—th e ir  serv ice 
costs you nothing.

A sm all reduction  in cost of pow er often 
m eans a big reduction  in cost of product.

The Minneapolis General Electric Co.
15 S o u th  F ifth  S tree t, M inneapolis

N . W .—189 M ain  T .  S.-1320

$ 5 2 5 0

FROM THE 
TWIN CITIESo

s>A"
TICKETS 
ON SALE 

Nov. 10-11-12 
1 9 1 0THE SHORT LINE

BY W A Y  T H E  C A N Y O N S

T I C K E T  O F F I C E S

M IN N E A P O L IS
317 Second A venue South 
410 N icollet A venue

S T . PA U L
379 R obert S tree t
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C L O S I N G  F L A X  P R I C E S .

M i n  n e ap o  1 i s  c a s h  
D u lu th  c a s h  . . . . . . 2
O c to b e r  .........................2.66
N o v e m b e r  .................. 2.65%
D e c e m b e r  ..................2 .59%

O ct. O ct. O ct. O ct. O ct. O ct. IT. S .—
20 21 22 24 25 26 W h e a t  .................................................

. 2 . 64% 2.63% 2.57% 2.61 2.61% C o rn  ......................................................

.2 .66 2.65% 2.61 2.61 2 .55 2. G 4 % O a ts  .....................................................

.2 .66 2.65% 2.61 2.61 2.65 2.64% R y e  ........................................................

.2 .65% 2.64% 2.59% 2.58% 2.62 2.62% B a r le y  .................................................

.2 .59% 2.59 2.55 2,55 ' 2 ,60 2.59 C a n a d a —
W h e a t  .................................................

V I S I B L E  S U P P L Y  O F  G R A I N
O ct. 2'I

W H E A T  R E C E I P T S — C A R S .
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
.................... 267 383 89 465 23 29 613 542
; .................. 280 357 111 295 70 73 526 665
.................... 310 380 132 405 57 26 422 512

489 139 1004 39 33 1249 1409
. 232 26S 199 418 109 101 733 636

.................... 241 37S 171 433 92 41 450 570
O a ts , B a r le y , R y e , C orn , F la x ,

M I N N E A P O L I S  D A I L Y  R E C E I P T S  O F  ,C O A R S E  G R A I N .
O a ts , B a r le y , R y e , C orn , F la x .
C a rs . C a rs . C ars . C a rs . C a rs ,

.............. 31 87 5 18 54

.............  17 79 5 13 77

.............. 21 61 12 23 7S

.............  79 238 15 64 154
O c to b e r  25 ...................... .............. 64 103 8 43 44

.............. 27 85 3 27 39

D U L U T H  D A I L Y R E C E I P T S  O F  C O A R S E G R A I N .
O a ts , B a r ie v , R ye, F la x , Y e a r
C ars. C a rs . C ars . C a rs . A go.

.............. 1 19 3 14 83

.............  4 44 i 20 78

.............. 50 68 29 90
2 51 2 28 226

.............. 70 61 42 116

.............  6 60 40 103

M I N N E A P O L I S W H E A T R E C E I P T S  B Y C A R S
w e ek . P r e v .  w e ek . Y e a r  ag o .

735 673 664
501 284 338
355 494 309
267 446 383
280 361 357
310 367 380

2,44S 2,625 2,431
347 317 528

M o n d a y .........................................................   735
T u e s d a y  ........................................................  501
W e d n e s d a y  .................................................  355
T h u r s d a y  .................................................... 267
F r i d a y . ............................................................  280
S a tu r d a y  ......................................................  310

T o ta ls  .......................................................2,44S
S h ip m e n ts  .............................................• • • 347

M O V E M E N T  O F  W H E A T  A T  M I N N E A P O L I S .
L a s t  w e e k —- R e c e ip ts .

M o n d ay  ............................................................................  ^59,950

W e d n e s d a y  ................................................................... ^ll.SOO
T h u r s d a y  ........................................................................ 309,720
F r id a y  ..............................................................................  |24 ,000

T o ta ls  ........................................................................ 2,847,030
F lo u r  s h ip m e n ts  r e d u c e d  to  b u s h e l s ...............................

S h ip m e n ts .
64,350
66,420
89,790
73,800
49,200
79,950

423,510
1,532,61S

1,956,128T o ta l  w h e a t  a n d  flo u r s h ip m e n ts .........................• ........ .
W h e a t  re c e ip ts  t h i s  w e e k  w e re  890,902 b u s  in  e x c e s s  of 

th e  w h e a t  a n d  f lo u r  s h ip m e n ts .  L a s t  w e e k  r e c e ip ts  w e re  1.127,- 
920 b u s  in  e x c e s s  a n d  tw o  w e e k s  a g o  re c e ip ts  w e re  664,846 b u s
m  e x ce ss .

G R A I N  IN M I N N E A P O L I S  E L E V A T O R S .

W h e a t—  O ct. 21,’10.
N o. 1 h a r d .................  140,321
N o. 1 n o r th e r n  ..............................  2,975,716
N o. 2 n o r t h e r n ..............................  3,561,035

—W e e k  E n d e d — -------
O ct. 14, ’10. O ct. 22, ’09

O th e r  g r a d e s ......... ..........................

T o ta l  s to c k s  .............................

C o rn  ......................................................
O a ts  ......................................................
B a r le y  .................................................
R y e  ........................................................
F la x  ......................................................

T h e  a b o v e  f ig u re s  in c lu d e  
n in e  p r iv a te  e le v a to r s .

2,982,084

9,659,156

43,882 
3,275,943 

355,173 
184,803 

76,670

132,138
2,314,463
3,227,051
2,858,129

8,531,781

46,915 
3,262,656 

383,060 
181,305 

47,557

553,489
947,208
283,616
716,755

2,501,06S

45,749
1,309,623
1,049,999

148,068
166,256

th e  g r a in  in  a ll  t h e  r e g u la r  a n d

C R O P  Y E A R  R E C E I P T S .
R e c e ip ts  o f w h e a t  a t  M in n e a p o lis  a n d  D u lu th  f ro m  S e p te m ­

b e r  1 to  O c to b e r  22, 1910, w e re  a s  fo llo w s, w i th  c o m p a r is o n s , 
in  b u s h e ls  (000’s  o m i t t e d ) :

1910
M in n e a p o lis  ................ 22,043
D u lu th   ....................  10,076

•T o ta ls 32,119

1909 1908 1907 1906
21,796 29,934 11,203 15,837
16,345 25,354 16,814 16,51S

38,141 55,288 28,017 32,355

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  B Y  B A R R E L S .

M o n d a y  
T u e s d a y  . . .  
W e d n e s d a y  
T h u r s d a y  .. 
F r id a y  . . . . .  
S a tu r d a y  . .

T o ta ls

P R I M A R Y  W H E A T

T u e s d a y
W e d n e s d a
T h u r s d a y

T o ta ls
S h ip m e n ts

L a s t  w e ek . P r e v .  w e ek . Y e a r  ag o .
66,157
74,083
58,086
57,647
55,345
51,486

53,434
55,925
57,119
58,665
64,968
58,789

71,902
66.499 

110.560
68,378
68,202
70.499

362,804 348,900 446,040

R E C E I P T S IN B U S H E L S .
L a s t  w e ek . P r e v .  w e ek . Y e a r  ago .

. 1,592,000 

. 1,149,000 
909,000 

. 804,000 

. 836,000 

. 1,169,000

1.702.000
960.000 

H o lid a y
2.289.000

995.000
1.054.000

2.301.000
2.479.000
1.667.000
1.492.000
1.747.000
1.901.000

. . 6,459,000 
. 3,516,000

7,000,000
2,577,000

11,587,000
5,087,000

O a ts  ......................................................  8
B a r le y  .................................................

.16,989,000

247.000
831.000

W e e k  ago .
37.573.000

3.796.000
17.886.000

406.000
2.956.000

9.545.000
7.886.000

754.000

Y e a r  ago.
25.650.000 
33,360,0u0
12.747.000 

619,000
3,987,0u0

11,546,000
.175,000
848,000

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 . F r e v .  w e ek .

A m e r ic a  ............................................. 3,568,000 3,328,000
R u s s ia  ...............................................  5,792,000 5,248,000
D a n u b e  ............................................... 1,836,000 3,040,000
A r g e n t in a  ...............   540,000 784,000
I n d ia  ...................................................... 1,032,000 5)92,000
A u s t r a l i a  ..........................................  624,000 560,000
V a r io u s  ...............................................  144,000 240,000

T o ta l  ..............................................13,856,000 13,792,000
C o rn —

A m e r ic a  ..........................    699,000 666,000
R u s s ia  .................................................  76,000 34,000
D a n u b e  ...............    85,000 94,000
A r g e n t in a  ..........................................  3,689,000 2,541,000

T o ta l  ............................................. 4,549,000 3,335,000
O n P a s s a g e —

W h e a t  ...........  37,448,000 40,672,000
C o rn  .......................................................22,704,000 22,457,000

L a s t  y e a r .
4.696.000
6.152.000
2.464.000

88,000
256.000
440.000
208.000

14.304.000

390.000 
97,000

260.000
1.340.000

2.087.000

32.248.000
13.448.000

C H I C A G O  C A S H  W H E A T .
O c to b e r  20.— N o. 2 red , 94% @ 95% c; N o . 3 re d , 92@ 94c; N o. 

2 h a rd ,  94% @ 97% c; N o. 3 h a rd , 92@ 95c; N o. 1 n o r th e r n ,  $1.06@ 
1.08; N o. 2 n o r th e rn ,  $1.04@ 1.06% ; N o . 3 n o r th e r n ,  $1@ 1.05; N o. 
2 s p r in g , 98c@$1.05; N o. 3 s p r in g , 95c@ $1.03; v e lv e t  c h a ff, 90c@ 
$1; d u ru m , 82@91c.

• O c to b e r  21.— N o. 2 re d , 95@9614c ; N o. 3 re d , 92@ 94% c; N o. 
2 h a rd ,  95@ 97% c; N o. 3 h a rd ,  92@ 94% c; N o. 1 n o r th e rn ,  $1.06@ 
1.07% ; N o. 2 n o r th e rn ,  $1.03(5)1.06; N o . 3 n o r th e rn ,  $1@ 1.05; 
N o. 2 s p r in g , 98c@ $1.05; N o. 3 s p r in g , 94c@ $1.03; v e lv e t  c h a ff , 
92c@ $l; d u ru m , 82@92c.

O c to b e r  22.— N o. 2 re d , 94% @ 95% c; N o. 3 re d , 92@ 94c; N o. 
2 h a rd ,  94% @ 97c; N o . 3 h a rd ,  92@ 94c; N o . 1 n o r th e rn ,  $1.07@ 
1.08; N o. 2 n o r th e rn ,  $1.05@ 1.07; N o. 3 n o r th e r n ,  $1@ 1.05; N o. 
2 s p r in g , 97c@$1.04; N o. 3 s p r in g , 93c@ $1.03; d u ru m , 82@92c.

O c to b e r  24.— N o. 2 re d , 93% @ 94% c; N o. 3 re d , 91@ 93c; N o. 
2 h a rd ,  94@ 96c; N o. 3 h a rd , 92@ 93c; N o. 1 n o r th e r n ,  $1.05@
1.06; N o. 2 n o r th e rn ,  $1.02@ 1.05; N o. 3 n o r th e r n ,  $1@ 1.03; N o. 
2 s p r in g , 98c@ $1.02% ; N o. 3 s p r in g , 96c@ $1.02; v e lv e t  ch aff,
90@ 99c; d u ru m , 82@91c.

O c to b e r  25.— N o. 2 re d , 94@ 94% c; N o. 3 re d , 91@93c;
N o. 2 h a rd , 94@ 96c; N o. 3 h a rd ,  91@ 93c; N o . 1 n o r th e r n ,  $1.05@ 
1.07; N o. 2 n o r th e r n ,  $1.02@ 1.04; N o. 3 n o r th e r n ,  $1@ 1.02; N o. 
2 s p r in g , 98c@$1.03; v e lv e t  ch a ff, 90@ 99c; d u ru m , 82,@91c.

O c to b e r  26.— No. 2 re d , 94% @ 95% c; N o. 3 re d , 92@ 94c; N o. 2 
h a rd ,  94% @ 97c; N o. 3 h a rd ,  92@ 94c; N o. 1 n o r th e r n ,  $1.05@
1.06; N o. 2 n o r th e rn ,  $1.03@ 1.04; N o. 3 n o r th e r n ,  $1@ 1.03; N o. 
2 s p r in g  98c@ $1.03; N o. 3 s p r in g , 95c@ $1.02; v e lv e t  c h a ff, 90@ 
99c; d u ru m , 82@91c.

C H I C A G O  C O A R S E  G R A I N .
O c to b e r  20.— C a s h  c o rn , N o. 2. 49% @ 49% c; N o. 2 w h ite ,

49% @ 50c; N o. 2 y e llo w , 49% @ 50c; N o. 3, 48% @ 49% c; N o. 3 
w h ite ,  49@ 49% c; N o. 3 ye llow , 48% @ 49% c; N o. 4, 48% @ 48% c; 
N o. 4 w h ite , 48% @ 49c; N o. 4 y e llo w , 48@ 49c._

O c to b e r  20.— C a s h  o a ts ,  N o. 2 w h ite ,  32%(a)33c; N o. 3, 31c; 
N o. 3 w h ite ,  31@ 31% c; N o. 4 w h ite ,  30% @ 31c; s ta n d a r d ,  32@ 
32% c.

O c to b e r  21.— C a s h  c o rn , N o. 2, 48% @ 49c; N o. 2 w h ite ,  49%@ 
49% c; N o. 2 y e llo w , 49@ 49% c; N o. 3, 48% @ 49c; N o. 3 w h ite ,  
48%(g)49c; N o. 3 y e llow , 48% @ 49c; N o. 4, 47% @ 48% c; N o . 4 
w h ite ,  48c; N o. 4 y e llo w , 48@ 48%c.

O c to b e r  21.— C a s h  o a ts ,  N o. 2 w h ite ,  32% c; N o . 3, 31c; N o. 3 
w h ite ,  31!4@ 31% c; N o . 4 w h ite ,  30% @ 31c; s ta n d a r d ,  31% @ 32% c.

O c to b e r  22.— C a s h  c o rn , N o. 2, 48c; N o. 2 w h ite ,  48% c;
N o. 2 y e llo w , 48@ 48% c; N o. 3, 47% @ 47% c; N o. 3 w h ite ,  47%@ 
48c; N o. 3 ye llow , 47% @ 48c; N o. 4, 47c; N o. 4 w h ite ,  n ew , 44c; 
N o. 4 y e llow , 47@ 47%c.

O c to b e r  22.— C a s h  o a ts ,  N o. 2 w h ite ,  32@ 32% c; N o. 3, 30% @ 
33c; N o. 3 w h ite ,  30% @ 31c; N o. 4 w h ite ,  30% @ 31c; s ta n d a r d ,  
31%@ 32c.

O c to b e r  24.— C a s h  c o rn , N o. 2, 47% @ 47% c; N o . 2 w h ite ,  
48@ 48% c; N o. 2 y e llo w , 47%@48VsC; N o. 3, 47% @ 47% c; N o. 3 
w h ite ,  47% @ 48c; N o. 3 y e llo w , 47% @ 47% c; N o. 4, 46% @ 47c; 
N o. 4 w h ite ,  46% @ 47c; N o. 4 ye llow , 46%@ 47c.

O c to b e r  24.— C a s h  o a ts ,  N o. 2, 31@ 31% c; N o. 2 w h ite ,  31%@ 
32% c; N o. 3 w h ite ,  30% @ 31% c; N o. 4 w h ite ,  30% @ 30% c; s t a n d ­
a rd ,  31@32c.

O c to b e r  25.— C a s h  co rn , N o. 2, 48% @ 48% c; N o. 2 w h ite ,  49@ 
49% c; N o. 2 y e llo w , 48% @ 49c; N o. 3, 47% @ 48% c 
48% @ 48% c; i\To. 3 y e llo w , 47% @ 48% c; N o. 4, 
w h ite ,  47% @ 48c; N o. 4 ye llow , 47%@ 48c.

O c to b e r  25.— C a s h  o a ts ,  N o. 2 w h ite ,  32% @ 33c; N o. 
31% @ 31% c; N o. 4 w h ite ,  30% @ 31c; s ta n d a r d ,  32@34c.

O c to b e r  26.— C a s h  c o rn , N o. 2, 49@ 49% c; N o. 2 w h ite ,  49%@ 
50c; N o. 2 y e llo w , 49@ 49% c; N o. 3, 48@ 483/4c; N o. 3 w h ite ,  49@ 
49% c; N o. 3 y e llo w , 48% @ 49% c; N o. 4, 47% @ 48% c; N o. 4 w h ite ,  
48@ 48% c; N o. 4 ye llow , 48@ 48%c.

O c to b e r  26.— C a s h  o a ts ,  N o. 2 w h ite ,  32% @ 33% c; N o. 3 
w h ite ,  31% @ 32c; N o. 4 w h ite ,  30% @ 31% c; s ta n d a r d ,  32@33c.

N o. 3 w h ite . 
47 % c; N o. 4

w h ite ,

W I N N I P E G  C A S H  G R A I N .
O c to b e r  20.— O c to b e r , 95% c; D e c e m b e r, 94c; M ay , 98% c s p l i t ;  

N o. 1 n o r th e rn ,  95% c; N o. 2 n o r th e r n ,  92% c; N o. 3 n o r th e rn ,  
88% c; o a ts ,  32c; flax , $2.43.

O c to b e r  21.— O c to b e r , 95% c; D e ce m b e r, 93% c; M ay , 98% c;
N o v e m b er , 95% c; N o. 2 n o r th e r n ,  92c; N o. 3 n o r th e rn ,  88% c;
o a ts ,  31% c; flax , $2.43.

O c to b e r  22.—O c to b e r ,  94% e; D e c e m b e r, 92% c; M ay , 97% c;
N o. 1 n o r th e rn ,  94% c; N o. 2 n o r th e rn ,  91% c; N o. 3 n o r th e rn ,  
87% c; o a ts ,  31% c; flax , $2.41.

V "  D e ce m b e r, 92% c; M ay , 97% c;
n o r th e rn ,  91c; N o. 3 n o r th e rn ,

O c to b e r  24.— O c to b e r , 94% c; 
N o. 1 n o r th e r n ,  94% c; N o . 2 
97c; o a ts ,  31% c; flax , $2,39. 

O c to b e r  25.— O c to b e r , 94% c D e c e m b e r, 92% c; M ay , 97% c;
N o. 1 n o r th e r n ,  94% c; N o. 2 n o r th e r n ,  9 iy 8c ; N o. 3 n o r th e rn ,  
87c; o a ts ,  31% c; flax , $2.41.

O c to b e r  26.— O c to b e r , 94c; N o v e m b er , 93% c; D e c e m b e r, 92% c; 
N o  1 n o r th e rn ,  93% c; N o. 2 n o r th e r n ,  90% c; o a ts ,  32% c; flax , 
$2.44.
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L A M S O N  B R O S . & CO.
E sta b lish ed  1 8 7 4

COMMISSION MERCHANTS 
TRACK BUYERS OF GRAIN

A s k  F o r B id s 6 B oard  o f T ra d e
C o n sig n m en ts  S o lic ited C H IC A G O

W. S. N O T T  C O M P A N Y  
LEATHER BELTING

MILL SU PPL IE S
200-212 First Ave. So. MINNEAPOLIS

M innesota Grain Co.Grain Commission
MINNEAPOLIS DULUTH

MEMBERS

M inneapolis C ham ber of Comm erce 
D uluth  B oard of T rade 
Chicago B oard of T rade

Cargill Commission 
Company

DU LU TH  AND M INNEAPOLIS

Grain and Commission Merchants

P IP E R , JO H N S O N  & CASE
STOCKS, BONDS, GRAIN and PROVISIONS
410 and 411 C ham ber Up tow n Office

of Com m erce New Y ork Life A rcade
MINNEAPOLIS

THOS. L. WANN, Mgr. St. Paul Office,
102 P ioneer P ress Bldg.

MEMBERS: New York Stock Exchange Chicago Board of Trade
New York Produce Exchange Chicago Stock Exchange 

1 Winnipeg Grain Exchange Duluth Board of Trade
Minneapolis Chamber of Commerce

A M E S - B R O O K S  CO.
D U L U T H , M I N N .

THE A M E S-B A R N E SC O .
N E W  Y O R K  C I T Y

TUE Z E N IT H  G R A IN  CO.
W I N N IP E G , M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS

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



58 T H E  COM M ERCIAL W EST S aturday , O ctober 29, 1910

Relation of Crop to Price.
(B y  F r a n k  S. W o o d  in  M o o d y ’s M a g a z in e .)

From  a carefu l study of th e  w heat ch a rt [a ch a rt 
show ing re la tive  position of crop, population and price for 
a series of years] no th ing  is c lea re r than  the  fac t th a t  a 
per cap ita  yield above nine bushels m eans a large su r­
plus and is th e rea fte r  followed by substan tia l decreases 
in p rices w hich rem ain com paratively  low for a consider­
able period. The m ost no tew orthy  dem onstrations are : 
F irs t, th a t the  low est prices (average) occurred th e  year 
follow ing the  low est per cap ita  yield; second, the  c lea r­
ness w ith w hich the cause of the  collapse of the  L eiter 
co rner is pointed  out as well as the  artificial conditions 
a tten d in g  the  high prices of 1909; and th ird , th a t the  nor­
mal level of p rices is much fa r th e r  below h ighest prices 
th an  i t  is above low est prices.

T he norm al price level appears to be carved in h is to ry  
betw een 61c and 95c, the average of w hich is 78c, a close 
approxim ation  to th e  F eb ruary  1, 1900, price of 75%c, 
which from  technical conditions is conceded to be a fa ir 
average price. W henever prices dip below or rise  above 
th is level, it  is owing to  unusual or artificial conditions.

T here  is no doubt bu t th a t com paratively  h igh prices 
tend  to increase  th e  w heat acreage, so th a t, w hether the 
dem and be rea i or speculative, it re su lts  in a large w heat 
crop undoing th e  high prices. One year of extrem ely  
h igh prices is followed by severa l years  of extrem ely  low 
prices. T he producer’s course is there fo re  c lear and his 
ob ject should be to m ain ta in  a fa ir average. The aggre­
gate  re tu rn s  are m uch g rea te r than  can be obtained from  
one y ear of high prices and several years  of low prices. 
The unusual conditions w hich account for low est prices 
are  exceptionally  large  per cap ita  yields w hile the  only 
conditions which account for extrem ely  high prices ap­
pear to be en tire ly  specu lative and there fo re  artificial.

P re sen t conditions and prices point to a large w heat 
acreage nex t y ear; and w ith th a t de term ined  a  bum per 
crop is ind icated  for 1911, followed by a collapse in 
prices. W ith  a per cap ita  yield in 1909 2% per cent, 
above the  average for th e  decade, and 8 per cent, above 
th e  average for 40 years, w heat should have been selling 
below 75c for the  p ast year. As a m a tte r of fact, spot 
w heat has bare ly  been quoted below $1.00 during th is 
tim e, w hile it has sold in la rge  quan tities above $1.15. 
W ith  m en in high places all over the  country  passing  the 
word around th a t the  population has outgrow n the crop 
grow ing land and th a t gold depreciation  does the  rest, 
it is no w onder th a t prices rem ain  high. G overnm ent s ta ­
tis tic s  prove th a t the  crops a re  outgrow ing the popula­
tion  and th a t prices are outgrow ing th e  robust crops. It 
has been recen tly  dem onstra ted  th a t  the  production of 
gold cannot affect the  price of w heat over 2 cen ts the  
bushel on th e  price basis of $1.00.

F or th e  fiscal year ending June  30, 1909, the U nited 
S ta tes  exported  65,479,311 bus of w heat valued a t $1.02 
th e  bushel, w hile during th e  la s t fiscal year only 44,353,- 
952 bus w ere exported, also valued a t $1.02 the bushel. 
T his is a  falling  off of 21,000,000 bus as well as dollars. 
In 1909 th e  per cap ita  ra tio  of export w as .73 a bushel 
and in 1910, .49. T his leaves the  supply for hom e con­
sum ption 6.91 bus ou t of th e  1908 crop and 7.74 bus of 
the  1909 crop. The la tte r  n e t crop is 5 2-3 per cent, 
g rea te r than  the average gross crop from  1890 to 1899. 
T his m eans th a t hom e consum ers are  e ither increasing

The W o r ld ’s Vis ib le  Supply
V is ib le  s u p p ly  o f w h e a t  a n d  flo u r in  se c o n d  h a n d s  in  th e  U. 

m a n y , B e lg iu m , H o lla n d  a n d  R u s s ia ,  a n d  on  th e  O cean .
A m o u n ts  in  bus.

N o. A m e r, w h ’t  E . o f R ’c k ie s  
N o. A m . w h ’t  W . of R ’c k ie s  
N o. A m e r, w h e a t  C a n a d a . . . .  
U . S. A . f lo u r  a s  w h e a t . . . .  
C a n a d a , f lo u r a s  w h e a t ...........

O ct. 1, TO
79.350.000

7.040.000
12.438.000

8.995.000 
729,000

O ct. 1, ’09
44.990.000

4.132.000
12.822.000

6.867.000 
531,000

O ct. 1, ’08
61.655.000

3.455.000
13.474.000

8.923.000 
360,000

T o ta l  in  N o. A m e r ic a .........
U . K . w h e a t  s t o c k ..................
U . K . f lo u r  a s  w h e a t ...........
P a r i s  a n d  F r e n c h  p o r t s ...........
B el., G er., a n d  H o l la n d .........
R u s s ia n  p o r ts  .............................
A flo a t fo r  U . K . d i r e c t ...........
A flo a t fo r  C o n t. d i r e c t ...........
A f lo a t fo r  o rd e rs  ......................

108,552,000
17.410.000

3.140.000
3.950.000
7.270.000

20.720.000
10.410.000
19.140.000

8.860.000

69.342.000 
12,490:000

2.500.000 
670,000

2.120.000
16.900.000

9.900.000
13.800.000

2.700.000

87.867.000
13.040.000

3.360.000
1.500.000
2.970.000
6.540.000
8.080.000

15.890.000 
6,800,000

T o ta l  E u r o p e a n  a n d  a f l o a t . . 90,900,000 61,080,000 58,180,000

G ra n d  to ta l  ........................... 199,452,000 130,422,000 146,047,000

th e ir  b read ea ting  capacity  to the ex ten t of 175,000,000 bus 
of w heat a  y ear above th e ir  norm al consum ption or else 
there  is, som ew here, an invisib le supply of th a t quantity  
of w heat,

W H E A T  C R O P  S U M M A R Y .
B ushels

Crop of— B ushels. Price. P er Capita.
1900   522,200,000 $0.75 6.83
1909 ....................................  737,200,000 1.02 8.23
Increase ..........................  215,000,000 .27 1.40
Increase, per c e n t ........... 41% 36% 20.2%

T he ind icated  yield for 1910 is 675,000,000 bus of w heat 
or 7.41 bus per capita. W ith  such a crop there  is not 
one leg itim ate  dem and or reason  which should cause No. 
2 red w in ter w heat to sell above an average price of 77 
cen ts the  bushel for th e  ensu ing  year. It is therefo re  
c lear th a t p resen t p rices of cash  w heat a re  25 cen ts the 
bushel too high and, in the  absence of gam bling in w heat 
fu tu res, would drop to th a t  level. In 1897 and in 1907 the 
per cap ita  yields w ere less than  1910; ye t th e  h ighes t 
prices for w heat did no t exceed $1.09 w hile low est prices 
w ere below 71 cents.

G am bling in w heat is responsible for an ex travagance  
of a little  m a tte r of 235 m illions to the  consum er in 1910 
as well as during  1909.

In o rder to ob tain  a  tru e  stan d ard  price for w heat 
during any y ea r i t  is only necessary  to m ultiply the  av­
erage per cap ita  ra tio  7.62 by 75 and divide the  product 
by the  per cap ita  yield of th e  y ear required . F o r ex­
am ple, it is desired  to ob tain  the price for 1909, thus 
7.62X 75=573.5-P8.23=69.4 cents. R eferring  to chart, it 
w ill be seen how actual p rices have varied  from  th is 
standard , to w hat ex ten t m anipulation  en tered  into the  
m aking of h ighes t quotations and how m uch high prices 
w ere influenced by ac tua l yield. T hus in 1904 the  actual 
crop show s th e  s tandard  price to be 87 cents. M anipu­
lation  pu t p rices to $1.22 in th e  fall of 1904 and to $1.24 
in the  sp ring  of 1905 or 37 cen ts above its  tru e  price 
level. In 1909, th e  tru e  price level w as 69 cents, bu t 
P a tte n ’s h ighes t m ark  was $1.60, or 91 cen ts too high. 
T he L eiter co rner price w as $1.07 too high. The stan d ­
ard  price should no t be exceeded.

C O F F E E  M A R K E T  U N S E T T L E D .

New York.—T he coffee m ark e t continued more or less 
u nse ttled  during  the  w eek, w ith business com paratively  • 
quiet. I t seem ed th a t con trac ts reflected th e  s ta te  of a f­
fa irs  ex isting  as betw een buyers in consum ing m arkets 
and sellers in Brazil. A t any ra te , th e re  appears to be a 
deadlock betw een consum ers and producers. E arly  in the 
season  consum ing m arke ts  w ere big buyers in Brazil, and 
th e re  appears recen tly  to have been a tendency  to hold 
off. As a resu lt, th ere  has been some w eakening of the 
B razilian  m arke ts , b u t p rim ary  values are  still above a 
parity  w ith consum ing m arkets.

Possibly the  opposition to advancing prices, reflected 
in the  a ttitu d e  of th e  m arkets of both  Europe and this 
country  of late, is encouraged to som e ex ten t by in­
creasing  estim ates of the p resen t crop and a m ore favor­
able opinion of new crop prospects. A uthorities in Brazil, 
how ever, cabled during  the  w eek th a t there  w as no rea ­
son to change crop estim ates of 8,000,000 bags for Santos 
and th a t there  w as no im provem ent in new crop prom ­
ises. R ain w as said to be needed in portions of the 
Southw est and H essian  fly w as reported  in large num bers 
in som e sections.

of Breadstuffs on October  1.
S. A . a n d  C a n a d a , in, t h e  c h ie f  p o r ts  o f ' t h e  U . K ., F r a n c e ,  G e r-

O ct. 1, ’07 O ct. 1, ’06 O ct. 1, ’05 O ct. 1, ’04 O ct. 1, ’03
71,728,000 66,195,000 42,625,000 41,620,000 45,344,000

2',515,000 8,409,000 7,922,000 7,490,000 5,765,000
6.411,000 13,889,000 6,190,000 3,190,000 2,867,000
8,536,000 8,460,000 8,991,000 7,650,000 6,997,000

576,000 531,000 531,000 510,000 549,000

89,766,000 97,484,000 66,259,000 60,460,000 61,522,000
18,504,000 19,680,000 19,760,000 14,470:000 12,280,000

3,256,000 4,960,000 4,190,000 4,350,000 3,060,000
1,070,000 1,070,000 1,960,000 1,930,000 1,370,000
2,464,000 4,760,000 6,390,000 5,330,000 4,010,000
8,610,000 15,560,000 10,300,000 19,720,000 18,570,000

11,490,000 7,180,000 8,190,000 13, «70:000 13,280,000
13,240,000 16,620,000 18,900,000 12,630,000 14,410,000

4,560,000 3,160,000 2,810,000 11,840,000 4,470,000

63,194,000 72,990,000 72,500,000 83,940,000 71,450,000

152,960,000 170,474,000 138,759,000 144,400,000 132,972,000
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Afc'S;

ASK FOR
W a s h b u r n -C r o  s b y ’s

Gold medal
flour

TH E VERY HIGHEST QUALITY
C O P Y R I G H T - I  9IQ. W A S H B U R N I - C R O S B Y  CO. M I N N E A P O L I S  . M IN N .

S t a n d s  T h e  S t r a i n ”B E M IS  SACKS G r a i n  E l e v a t o r s
PACKAGES FOR FLOUR

MILL BUILDINGS AND
Grain Commission Merchants HEAVY STRUCTURES

M i n n e a p o l i s  D u l u t h

STAIR,
CH RISTEN SEN  & Save Insurance

TIM ERM AN by

CONSIGNMENTS SOLICITED.
E x p e r t  S e r v i c e — Shippers will have n o  cause 

fo r com plaint.

Building in Fire P roof

Write us for Designs and Estimates of Cost

WE ARE PREPARED — — __

TO MAKE PROMPT DELIVERIES 
ON ALL K I N D S  OF G R A I N The
AND FEED TO ANY POINT IN 
M I N N E S O T A ,  N O R T H  AND B arnett &  R ecord Co.
SOUTH DAKOTA. G e n e ra l C o n tr a c to r s

THE YAN-DUSEN HARRINGTON CO.
\ V  M IN N E A P O L IS  D U L U T H  
r \  K A N S A S  C IT Y  W IN N IP E G

MINNEAPOLIS, MINN.___________________ 1
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H. P oehler Company
ESTABLISHED 1855.

Grain Commission Merchants
Solicit C onsignm ents and O rders in F u tu res.

M INNEAPOLIS 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
C a p ita l a u th o r iz e d _________ S 1 0 ,0 0 0 ,0 0 0 .0 0
C a p ita l s u b s c r ib e d _________  5 ,6 6 0 ,0 0 0 .0 0
C a p ita l p a id  u p ____________  5 ,4 5 0 ,0 0 0 .0 0
R e s e r v e  F u n d ______________  5 ,4 5 0 ,0 0 0 .0 0

D. R. W ILKIE, H on . ROBERT JAFFRAY,
P resid en t V ice-P residen t

H E A D  O FFIC E , T O R O N T O , C A N A D A

B ra n ch es  in th e  P ro v in ce  o f  M a n ito b a —B randon, P o rtage  la  
P ra ir ie , W inn ipeg .

B ra n ch es  in th e  P ro v in ce  o f  S a sk a tch ew a n —B algonie, Broadview , 
F o rt Q u’ Appelle, H ague, Moose Jaw , N orth B attlefield , P rince  
A lbert, R egina, R osthern , Saskatoon, W ilkie.

B ra n ch es  in th e  P ro v in c e  o f  A lb e r ta —A thabaska  L anding , Banff, 
C algary, Edm onton, L ethbridge, Red Deer, S trathcona, 
W etaskiw in .

B ra n ch es  in th e  P ro v in c e  o f  B r it ish  C o lu m bia—A rrow head, Chase- 
C ranbrook, Fern ie , Golden, Kam loops, M ichel, New Michel, 
Moyie, Nelson, R evelstoke, V ancouver, V ictoria.

Also B ranches th ro u g h o u t the  P rov ince  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 . 

I n te r e s t  a llo w e d  on d e p o s its  f r o m  d a te  o f  d eposit.

T r a d e  M a rk  R eg .

C ereso ta
Flour.

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 S O L ID A T E D  M IL L IN G  C O .
M IN N E A P O L IS , M IN N . T

D a ily  C apacity  1 8 ,0 0 0  B a rr e ls .

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 CO M M O N STheMcCAULL-DINSMORE CO. & COMPANY

MINNEAPOLIS, MINN.
GRAIN COMMISSION R eceivers and

MERCHANTS Shippers of G rain
915-16-17 CHAMBER OF COMMERCE and F laxseed
MINNEAPOLIS - MINNESOTA C H IC A G O  C O R R E S P O N D E N T S ,

A R M O U R  G R A IN  C O .

A m erk]a n  L in se e d  C o m pa n y
M anufacturers and Refiners of

P U R E  L IN S E E D  O IL .
Cake, Meal and Ground Flaxseed.

NEW  YORK 
ST. LOUIS 
OMAHA

CHICAGO MINNEAPOLIS SAN FRANCISCO 
ST PAUL DES MOINES PORTLAND 
KANSAS CITY SIOUX CITY

W r ite  to  U s fo r  P r ice s  '■
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