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of its customers the facilities gained
during forty years of continuous
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Is Your Money Earning AUDITS SYSTEMS
? Marwick, Mitchell & Co.,
6%
CHARTERED ACCOUNTANTS
F NOT, or If you are not q-ite satisfied with your present investment,

AR-E 6% Gold Bonds open the way to you for & batter incoms, 760 Temple Court MINNEAPOLIS

For nearly twenty years we have earned and pail 6% on the stroie
of the clock to thousands of investors the country over; returning them
nearly $4,000,000 in principal and interest. At the same time we have

built up assets of over $9,444,095.89, including a surplus of over $1.419.- 79 Wall Street, NEW YORK
518.20—fuily establishing the exceptional earning power of our business
and ‘t’he conserva mtti;lx_l otf our gd "i!ll‘lte- f6 and profitable medi ither £ CHICAGO PiTTSBURG LONDON
o interes a safe and pro e medium either fo!
incomeui::rlgnment or for systematic saving. and we urge you fomrefull; ST. PAUL WINNIPEG GLASGOW
ider th ] ad afforded by A-R-E Six’s.

e
Write today for lit.rature,

American Real Estate Co.’ JOHN BUBNHAM ALQERT E. Rl TLER
(NEW YORK ) BURNHAM BUTLER &CO.

R. M. THOMPSON, STOCKS, BONDS, GRAIN

State Manager, BANK & UNLISTED STOCKS

544 Security Bank Building,
MINNEAPOLIS, MINN.

159 LA SALLE STREET CHICAGO |

Office of AVING represented the Provident Life and Lrust

ST. ANTHONY & DAKOTA ELEVATOR Company in Minneapolis for the last twelve years
COMPANY without any apologies to make for the company

Minneapolis, Minn., Sept. 14, 1907. or my own methods, 1 feel warranted in urging

W. M. Horner, General Agent Provident Life and Trust men to place life insurance with me instead of buying of
Company of Ph"adelcp:]tl;}.' the agent who happens around with a new company with

Dear Sir: Being present today when you made settiement $ome round the stump proposition to make his insurance
for the policy of insurance on the life of the late Peter B.
Smith, I want to express my appreciation of the very prompt
manner In which your company paid this claim, Straight from the shoulder methods win in the long

The papers that were necessary to execute in this transac- run and I have never known the company or the agent to
tion impressed me as very simple and void of technicalities and .. i . o . -
I am not surprised, judging from the methods employed In this ' C/ain i favor long that indulged in any other.
case, when you state that your company has never appeared in
court but once as the contestant of a death claim.

and his company attractive.

There is no tlought of playing to the gilieries in ap-

. <. . . . . I

I recently took some insurance with you after careful in- pcalmg to nTsurers to pl.rlce their l?u.smess with mﬁ.'. e
vestigation and I am now more than ever pleased that I hold a merely submit as a practical proposition that the servic
policy in the Provident. vendered and company back of it will give vetter results

It scems to me that the low premium rates as compared with
other standard companies is a strong inducement to patronize

your company. WARREN M. HORNER, General Agent.

Yours very truly. . oy g: : :
C. A. BROWN. 1038-1050 Security Ba uilding,  Minneapolis.

than can be obtained buying hit or miss.
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[ Established
1863

Board of Directors.
Hon, John Sharples, President; Wm. Price, Esq., Vice
President; R. T. Riley, Ksq.,, E. L. Drewry. Esa., Wm,
sq.. F. E. Kenaston, Esq., John Galt, Esq., M.
L is, Ksa., E, J. Hale, E=q., Geo. H. Thompson, sq.,
;. H. Balfour, Gencral manager; F. W, Ashe, Supt.
Eastern branches; J. G. Billett, Inspector; E. E. Code,
Asst. Inspector, :

H. B. Shaw, Supt, W. branches, Winnipeg; F. W,
8. Crispo, Western Inspector; H. Veasey, Asst. Inspector;
P, Vibert, Asst. Inspector; J. S. Hiam, Asst, Inspceetor.

Advisory Commlittee, Toronto Branch:

Geo. H. Hees, Esq., Thomas Kinnear, Esq.

Branches and Agencies,

Quebec.—Dalhousie  Station, Montreal,

Louis St.. Quebece, St Polyvearpe,
Ontarlo.—Alexandria, Barrie, Carlton Place, Cnoks-
town, Crysler, Englehart, Erin, Fenwick, Fort Willlam,
Halleybury, Hastings, [Hillsburg, Jasper, Kemptville,
Kinburn, Kingsville, Leamington, Manotick, Melbourne,
Metealf, Mecrrickville, Mount Rrydges, Newboro, New
Liskeard, North Gower, Norwood, Osgoode $tation, Ot-
tawa, Pakenham, Portland, Plantagenet, Roseneath,
Ruthven, Shelburne, Smith's Falls, Smithville, Stitsville,

Quebee, St.

UNION BANK OF CANADA oiz::c

Capital Aathorized, $4,000,000.00 — Capital Paid up, $3,094,000.00 — Rest, $1,600,000.00

Svdenham, Thornton, Toronto, Warkworth, Westwood,
Wheatley, Wiarton, Winchester.

Manitoba.—Altona, Baldur, Birtle, Boissevain, Bran-
don, Carberry, Carman, Crystal City, Cypress River, Duau-

hin, Deloraine, Glenboro, Gretna, Hamiota, Hartney,

Iolland, Killarney, Muanitou, Melita, Minnedosa, Minto,
Morden, Neepawa, Ninga, Rapid City, Roblin, Russell,
Shoal Take, Souris, Strathclalr, Virden, WasKkada,
Wawanesa, Wellwood, Winnipeg, Winnipeg, N, E. Br.
Winnipeg, S8argent, ave., Br.

Saskatchewan,—Arcola, Asquith, Carlyle, Cralk, Cupar,
Esterhazy, Fillmore, Humbeolt, Indian Head. Lanigun,
I.emberg, Lumsden, Maple Creck, Milestone, Moose Jaw,
Moosomin, Oxbow, Pensc Qu’'Appelle, Regina, § atoon,
Saskatoon, West End Branch, 8intaluta, Strassburg.
Swift Current, Wapella, Weyburn, Wolsecley, Yorkton.

Alberta,—Airdrie, Blairmore, Bowen, Calgary, Card-
ston, Carstairs, Claresholm, Cowley. Didsbury, Kdmonton,
Ft. Saskatchewan, Frunk, High River, Innisfail, Lacombe,
{:mthll()ridge, Macleod, Medicine Ilat, Okotoks, Pincher

reok,

British Columbia.—Vancouver.

Agents and correspondents at all fmportant centers in
Great Britian and the United States.

n

GEO. R. MOORE,
President

Caledonia Investment Co.

R. L. MOORE,
Vice Prest. and Manager

L. L. JOHNSON,
Sec’y and Treas.

HIGH GRADE MUNICIPAL BOND

Nat) German-American Gt Pyl Minn.

Bank Building,

WESTERN BONDS.

FUTURE BOND ELECTIONS.

October 21.—Hood River, Ore, waterworks bonds,
amount not given. .

October 21.—Vallejo, Cal, $73,000 school bonds.

October 29.—South St. Paul, Minn., $45,000 school
bonds.

October 29.—Fullerton, Cal, $80,000 street improve-
ment bonds.

November 5.—Thief River Falls, Minn., $12,000 water-
works bonds.

November 5.—Omaha, Neb., $50,000 intersection, $50.-
000 park, and $49,000 sewer bonds.

November 5.—Qmaha, Neb., $3,500,000 gas plant bonds.

November 5.—East Grand Forks, Minn,, waterworks
bonds.

November 12.—~San Francisco, Cal., $5,000 water works
fire protection bonds.
FUTURE BOND SALES.

_ October 19.—Chchalis Co., Wash.; $700 bonds of school
dlst_nct No. 16; interest not to exceed 6 percent; 1-5-year
optional.  Certified check 2 percent. G. J. Taylor, county
treasurer, Montesano.

October 19.—Sanders County, Mont.; $3.000 refunding
bonds of school district No. 1; not to exceed 6 percent; 6-
Year average. Certilied check $100. B. F. Bowman, dis-
trict clerk, Plains.

. October 1g.—Colfax, Wash.; $1,800 bonds of school dis-
trict No. 77; Milton P. McCroskey, county treasurer.

October 21.—Las Cruces, N. M.; $3,500 bonds of Dona
An:} county school district No. 28; 6 percent; 10-20-year
optivnal.  Deposit 5 percent. Oscar Lohman, county
treasurer.

October 21.—Jcfferson County, Tex.; $300,000 road
honds; s percent; 20-40-year optional. Deposit $1,000.
Jas. A. Harrison, county judge, Beaumont.

October 21.—Tucson, Ariz.; waterworks bonds, amount
not given. Frank S. Treat, city recorder.

October 21.—~Nampa, Idaho; $33,000 waterworks and
paving bonds; interest 6 percent; I0-20-year optional.
Claude Duval, city clerk.

. October 21.—Franklin, Neb., $17,000 waterworks bonds;
Interest 5 percent; s-2o-year optional. Certified check, §
percent. Jay A. Dickey, city clerk.

October 24.—Minneapolis, Minn.; $595,000 school and
park bonds; maturity 30 years; intcrest 4 percent,

October 26.—St. Crnix Falls, Wis.; $5,000 waterworks
extension bonds; 5 percent. Certified check § percent.
Otto W. Comer, village clerk.

October 28.—Stanton Neb., $5,500 electric light bonds;

interest, § percent; I10-zo-year optional. Certified check.

for $500. W. T. McFarland, city clerk.
October 28.—San Bernardino County, Cal.; $30,000

bonds of Upland school district; § percent; 10-24-year se-
rial. Certified check 5 percent. Charles Post, clerk board
of supervisors, San Bernardino.

October 29.—King County, Wash.; $1,500,000 funding
bonds; 414 percent; 20-year. Certified check $2,000. J. P.
Agnew, county auditor, Seattle,

November g.—Breckenridge, Minn.; $23,280.64 refund-
ing bonds; 5§ percent, annual; 15 years. D. J. Jones, city
clerk.

November 4.—Bozeman, Mont.; $35,000 refunding bonds
of Gallatin county; r1o-zo-ycar optional; interest 4}3 per-
cent. W. E. Brandenburg, county clerk. Deposit $1,000.

November 5.—Currie, Minn.; $2,000 refunding bonds;
6 percent, semi-annual; 5 years. Harry Butson, recorder,

No Date.—Oklahoma City, Okla.; $200,000 water-
works, $50,000 sewer bonds; interest 42 or § percent; ma-
turity 30 years. Henry M. Scales, mayor.

Any Time.—Alliance, Neb.; $2,000 city bonds. W. O.
Barnes, city clerk.

Any Time.—Mitchell, Ncb.; $6.000 water bonds; 6 per-
cent; 5-20-year optional. G. E. Mark, village clerk.

Any Time.—Browning, Mo.; $6,000 electric light bonds;
5 percent; 5-2o0-year optional. J. L. Killer, city clerk.

Any Time.—Bloomington, Neb.; $14,000 waterworks
bonds; 5 percent; 10-30-year optional. J. B. McGrew,
mayor. .

Any Time.—Falls City, Ore.; $8,000 waterworks bonds;
§ percent semi-annnal; §-20-year optional. T. A. Lucas,
mayor,

Any Time.—Cordeli, O. T.; $12,000 waterworks, $8,000
electric light; 4 percent; 10-30-year optional. A, W. F.
Lece, town clerk.

Any Time.—Menominee County, Mich.; $20,000 agricul-
tural school; 4}4 percent; 14)5-year; J. C. Guay, county
treasurer, Menomince,

Any Time.—Gallatin, Mo.; $15,000 school bonds; 4 per-
cent semi-annual; 5-20-year optional. Boyd Dudley, chair-
man finance committee.

. Any Time,.—Marin County, Cal.; $30,000 bonds of san-
itary district No. 4; § percent; semi-annual; 20-year. Cer-

1

BANK AND TRUST COMPANY
AUDITING AND COUNSELLING
BY A THOROUGHLY TRAINID AND BROADLY EXPERIENCEID BANKER
PRACTICAL, COMPRIHENSIVE RESULTS
L. L. DOUBLEDAY
MILWAUKEE, WIS,
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Capital $1,000,000.00

The FIRST NATIONAL BANK °} {icum

OrFricers: E. H. Bailey, Prest. E. N. Saunders, Vice Prest. Wm., A, Miller, Cash. F. A, Nienhauser, Asst. Cash. O. M. Nelson, Asst. Cash.

Dmectors; H. P. Upham, James J_Hill, Howard Elliott, D. C. Shepard, H. E. Thompsom, E. N, Saunders, Louis W. Hill, E. P. Shepard, E. H. Curtls,
Chas. W. Ames, E. H. Bailey, Theo. A. Schulze, Chas, W, Gordon, T. L. Schurmeir, W. A, Miller.

Surplus $1,000,000.00

tified check 10 percent.
itary board, San Rafael.

Any Time—Idaho Falls, Ida.; $370,500 irrigation dis-
trict bonds, 6 percent; $275,000 irrigation district bonds, §
percent. O. E. McCutcheon.

Any Time.—Harper, Tex.; $3,000 bonds of independent
school district; 415 percent semi-annual; 4o-year; Oscar
Sellers, secretary school board.

Any Time.—Merna, Neb.; $10,000 school bonds; g per-
cent; 5-10-year optional. Certified check $250. M. S.
Eddy, chairman board of education.

Any Time.—Harris County, Tex.; $250,000 road and
bridge bonds, $250,000 court house bonds; 4 percent; 10-
40-year optional. Certified check 2 percent. A. A. Amer-
man, county judge, Houston.

Any Time.—Dalhart, Tex.; $25,000 bonds of independ-
ent school district; 414 percent semi-annual; 20-40-year

F. O. Hevdenfeldt, secretary san-

optional. Certified check 10 percent,
president board of education.
BOND NOTES.

Belle Plaine, Minn.—Waterworks bonds will be voted
on at Belle Plaine,

Crookston, Minn.—The people of Crookston have voted
$20,000 bonds for a new school building.

Grand Rapids, Minn.—The town of Arbo has offered
for sale $5,000 township bonds, to run for fiftcen.

Plankinton, S. D.—The $12,000 sewer bonds voted by
Plankinton last spring have been held up on the ground
that the bonds are illegal, owing to the small majority
received on the prorositicn.

Brooklyn, Wis.—The proposition to bond the village of
Brooklyn for $8,000 to install a waterworks system was
lost at the special clection, The proposition was lost be-
cause the citizens of Brooklyn feared they would have to
admit saloons to help them pay off the bonds.

W. B. Slaughter,

CURRENCY REFORM.
New York Evening Post. .

The plan endorsed at Atlantic City is far from being
radical in its character. It authorizes national banks to
issue notes to an amount not exceeding 25 percent of
their capital, which are not to be specifically secured by
deposits of bonds at Washington, but are to be generally
secured by the great mass of assets in the custody of the
bank. This maximum of 25 percent of capital is limited
by several other provisions—that the new notes issued by
any bank shall not be in excess of 40 percent of its bonds
to secure the old type of circulation; that such issues shall
be taxed at the rate of 214 percent, and part of them 5
percent, and that against such notes reserves of lawful
money shall be held in the same proportions as are re-
quired by existing law against deposits. When it is con-
sidered that the proceeds of the taxes are to constitute
a guarantee fund to redeem the notes of failed banks, and
that, according to past expericnce, they will cover such
Josses twenty or thirty times over, the plan cannot be
described as lacking in conservatism. The provision for
reserves against the notes, which was absent from the
Chamber of Commerce plan, has the merit of linking the
note issues to the supply of legal tender money and pre-
venting unwise inflation.

The special commission seem to have made up their
minds to bend their whole encergy to the enactment of a
measure of this character during the life of the congress
which mecets in December. The subject of a central bank
came up incidentally at Atlantic City, but did not find
much favor among the mass of delegates. Even if such a
project werc at any time practicable, cither politically or
economically, it would require many years of education to
eradicate the prejudice which would be felt against it
vnder present conditions. This is partly political—an out-
growth of the memories of the clash over the second bank
of the United States; and partly cconomic, upon the
ground that this country is too large to permit the suc-
cessful operation of such an institution, and that it might
injure the local banks. Whether the project has any merit
or not, the bankers’ association decided wisely not to
“swap horses” while crossing the stream, and to make a
determined fight for the project of the special commission
which acted under its authority last year. The fact that
the bankers have been divided has always been the refuge
of those politicians who were (lisinc]_111e(}.to deal with the
subject. By the vote cast at Atlantic City in support of
the commission, this excuse has taken away from those
who are afraid to legislate in favor of business interests.
They may find that the pressure from home for early
legislation is too strong to resist,

“Seattle Times.”

The plan thus plausibly presented posscsses some of
the most revolutionary features ever outlined for aug-
menting the powers of the national banks of this country.
Stripped of all verbiage, the idea is to enable a bank, when
short of funds, to issue wotes, sccured by some form of
apprO\'C(l col.latcral, and usc them in l‘l‘en of regular cur-
rency. The idea further embraces the “creation by tax of
a guaranty fund, lodged with the government and ample
to redeem all notes of failed banks.” This is one of the
netounding featurs B pl_nn—to have a tax lcw'{cd upon
tl;e people to © for the protection against loss
of the holder: 1 by banks that should happen
to fail after et to the public! In defense

of all this, Mr. Cornwell states: “The plan provides for a
limited amount of new currency which will be safe and
elastic. Under its provisions inflation is restrained. There
is absolutely no danger in the experiment. It is a long
step in the direction. of reform on correct lines and fur-
nishes an opportunity to demonstrate without danger the
value of credit currency. This is a time for united action
on the part of bankers and business men In the use of
every influence which shall bring about the enactment of
the proposed plan into law.” Of course, “there will be no
danger in the experiment” if the general public be com-
pelled to pay a tax to indemnify the holders of notes of
failed banks. There will be long debate on this, if it
reaches congress. At present it is sufficient to present the
plan to the readers of The Times and rest there.

Omaha Bee.

The American Bankers Association, in convention at
Atlantic City, has endorsed a “credit currency” scheme
that has all of the weaknesses of plans rejected by con-
gress, together with some new possibilities for evil, The
only credit that goes to the bankers for the action is the
statement that the report of the currency committee was
adopted only after a long fight and met with the entire
approval of but a small percentage of the members. In
the absence of a better proposition, the one presented by
the committee was adopted, but without any enthusiasm
and without the cordial backing that would be necessary
to secure for it favorable consideration by congress.

It is significant that nearly all of the argument made
by the supporters of the proposition was in an effort to
show that 1t would not work to the benefit of the Wall
Strect bankers and the speculative interests, Their argu-
ments do not appeal, as the entire logic of the situation
is against their contention. Stripped of smooth phrascs,
the proposition is to secure the sanction of congress to the
possible issue of $200,000,000 of flat money, under the
alias of “credit currency.” With such a fund available
the speculative interests could never be seriously cramped
for funds. The argument that the proposed tax on the
“credit currency” is heavy cnough to prevent the abuse
of its privileges is nonsense. In situations such as Wa
Street lias experienced in the last year, with call money at
fancy rates, the temptation to bankers to issue “credit
currency” would be irresistible and the tax a bagatelle,
compared with the possible profits in a speculative boom

One of the specious arguments offered in support of
the scheme is that it will not affcct Wall Street, as oynly
gold, silver or legal tender notes are accepted by the New
York clearing house, while the new notes would be for
“currency shipments to other localities” The effect of
that would be that when Nebraska, Kansas and other
western states called for their money that had been Ioanc'gly
to New York, they would receive these “credit currency
notes, while their good gold, silvr and legal tender v{ouli
be retained in the Ncw York banks for the convemence
of the stock exchange gamblers and the speculative mter
ests. Chairman Yowler, the New Jersey congressman
whose credit currency schemes have been turncd down
at several sessions, asserted that the new notes would bé
good because they would be jssued on “presumably good
assets.” Moncy is like eggs in that there are no half-way
stations. It is either good or bad. The average customer
would not accept eggs offered by his grocer as pfc(i
sumably good,” and no American wants to be servt
with “presumably good” dollars
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Central Trust Company

OF ILLINOIS

152 MONROE STREET
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OFFICERS

CHARLES G. DAWES, President
W. L. OSBORNE, }V:ee-Pm.

A. UBRLAUB,
WiLLIAM R. DawEs, Cashier
DIRECTORS.
A. J. Earling,
P, A. Valentine,
Prest. Arth

nr Dixon,
Charles T. Boynton,

8. M. Felton,

T. W. Robinson,
Chandler B. Beach, B. Beach
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CLOTHING SPECIALISTS
For Men, Women and Chtldren.

Goods sent on approval and D
retail buyers having Bank references.

Established 1882.
The Plymouth Clothing House

H. J. BURTON. Pres,
H. L. TuCKER, V-Pres.

W, & Bomron, Seer.

Men’s Clothing.
Boys' Clothing,
Hats'and Caps,
Farnishings,
FURS,

Shoes,

Trunks and Bags,
Cloaks and Wraps,
Millinery.

t d with ible

UNION

F. H. WELLCOME, President.
F. E. KENASTON. Vice-Prest.
BERT WINTER, Sec. & Treas.

INVESTMENT COMPANY
Bank of Commerce Building, MINNEAPOLIS

HIGH GRADE MUNICIPAL BONDS YIELDING 4 to 4% PERCENT.
Carefully Selected First Mortgages on Improved Farms yielding 5 to 6 percent.

LISTS ON APPLICATION.

N. S. Mitchell

| SCHWARZSCHILD 6 %
Barnes Brothers || &SULZBERGER | X2 \" ™ copper sTOCKS
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Editorial Comment.

Montana land sells at $50 and $60 an acre in the
western valleys, The reason is that forty acres or
thercabouts will raise as much produce as 160 acres of
average prairie land. Montana is not thought of in
general as an agricultural state. Its wool crop exceeds
Australia’s, however. Montana is not all mining.

— /

Every farmer between Minneapolis and the Mis-
souri river is receiving an average of one dollar a
bushel for wheat at the farm station. The barley crop
is being sold on the farm at 8o to 100 cents a bushel.
QOats are at a high level. Flax is high. Corn is high.
Is it surprising that the Northwest feels prosperous
with over 200,000,000 bushels of grain to sell?

Minneapolis is offering to sell $441,000 of school.

bonds and $150,000 park bonds, at four percent in-
terest rate. The sale of New York city bonds recently,
as a result of encouraging words from Mr. J. P. Mor-
gan, has given new color to the bond market. In the
case of the Minneapolis offer the bonds bear savings
bank interest. They should stand as a safe and con-
servative investment for all who do not patronize sav-
Ings banks and demand safety with a conservative
Interest rate. In the sale of Minneapolis bonds there
shpuld be more local interest shown. The people of
Minneapolis could take a large part of these bonds in
small lots. Interest in the proposition along these lines
should be aroused.

Argentine harvests in December; Australia in Jan-
uary; India in March and April. Argentine is the
largest exporter. Their wheat exports this year will
bg nearly 110,000,000, the largest they ever had.
Their crop is only 155,000,000 bushels. Prospect there
has been favorable, The crop is approaching the criti-
cal time. Argentine has had five large crops in suc-
cession. They generally offer the new crop in Decem-
ber for later shipment.  Australia is a liberal exporter
for a small country. They sold thirty millions last
season out of a seventy-million wheat crop. They have
a population of only six millions and ship mostly to
the United Kingdom. India produces considerable
wheat, but genecrally has small exports. They had a
320,000,000 crop last spring. October is their busy
secdx.ng month. The monsoon which causes their rain-
fall.xs the summer wind blowing from and over the
India ocean, and is a little late this season. Should it

fail to come it would make their crop a short one.
They have exported very Iittle this season, against
35,000,000 in 1906 and 80,000,000 in 1905. They have
a large population, but eat less than a bushel of wheat

per capita annually.

Central Reserve Currency Plan.

Two weeks ago the ComMERcIAL WEsT published
the plan of a Northwest banker for an emergency cur-
rency issue. This proposition held for an issue by
banks of the three central reserve cities, New York,
Chicago and St. Louis, based on railroad bonds. ILet-
ters from prominent bankers, published in this issue,
are all in opposition to the plan. It is not unfair to
some of them to say they are already committed to

other plans.
We are not yet free to give the name of the author

of the central reserve plan, but it will be interesting to
observe him in his own defense, after a reading of the

letters published elsewhere. He writes as follows:

The fundamental principle to be always kept before
us in discussing the currency question is, “How best to
provide a safe, elastic currency that will be as satisfac-
tory to the people as it will be to the bankers issuing it.”

As the matter is understood generally by the bankers,
there is no plan proposed whereby our present national
bank notes, secured by government bonds, are to be dis-
turbed or replaced. The question is how to provide cur-
rency for the extraordinary, extra and temporary demands
of commerce., While many bankers disagree on any one
plan to remedy the situation we are now in, all will agree
that the pressure for currency to move crops falls in its
last analysis on the three central reserve cities of New
York, Chicago and St. Louis. For example, a Fargo
bank wires to its Minneapolis correspondent for $50,000
currency, which is forwarded by the Minneapolis bank,
which in turn wires its Chicago correspondent to ship it
$50,000 currency to replace the money forwarded to Fargo.
The strain is felt in this instance only by the Chicago
bank. St. Louis and New York are likewise affected.
Therefore it would clear the situation and enable a solu-
tion of this question to be more easily reached if in plans
proposed the six or seven thousand national banks, who
have never cared or requested the privilege of issuing
emergency or elastic currency, could be removed from
the field and a plan devised to allow this currency to be
issued by the banks on whom the strain to furnish cur-
rency now rests. These banks are in the central reserve
citics of Chicago, St. Louis and New York.

In suggesting as security railroad bonds, approved
by the clearing housé committees of these cities, and also
approved by the attorney-general and treasurer of the
United States, the writer believes that he is suggesting a
plan that will meet with favor from the people, and they
are the ones who must be convinced that the currency is
good, and statistics from countries where customs, man-
ners and methods of doing business are entirely different
from our own will never be satisfactory to a people edu-
cated by over forty years’ successful experience with a
bond-secured circulation.

That the plan of having these three cities isstie the
emergency or elastic currency will depreciate the value
of the government bonds on the one hand, or unduly in-
flate the railroad bonds on the other hand, is an immate-
rial question and sinks into insignificance if the currency
is to be an elastic, emergency currency, to be retired
when the mission for which it was issued has been ac-
complished. In other words, the demand for the
government bonds will still exist for the regular circula-
tion, while the demand for railroad bonds for emergency
or elastic currency will be temporary. Also the national
banks in these three cities have each among its asscts
listed railroad bonds, so that in many cases the bank wish-
ing to issue the currency would not have to go into the
market to purchase the bonds, but take them from its
own assets. If the bank did not happen to own the re-
quired bonds, they could be borrowed from the trust
companies or state banks for a small rate of interest, so
that the ability to get satisfactory bonds at a minimum
cost would be assured.

The duty of issuing currency need not be confined to
New York, Chicago and St. Louis. Any city may apply
for the privilege of being a central reserve city, providing
the banks in that city will agree to kecep 25 percent of
their deposits on hand in lawful money, and only cities
that have such strong cash reserves should be allowed to
issue any kind of currency.

Finally, let us not lose sight of the fa

that any cur-
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rency plan proposed must be satisfactory to the people
and enjoy the people’s confidence, or there will be no leg-
islation by this or any other congress on this matter.

The plan of the American Bankers Association cur-
rency commission to issue uncovered asset notes does
not command the confidence of the bankers themselves, so
it would be uscless to expect the people, through their
representatives in congress, to adopt it. On the other
hand, the central bank plan will not appecal to the bankers
who would be expected to buy stock for the sole privilege
of enabling them to issue emergency or elastic currency.
Unless the law should make it compulsory for each
national bank to own stock in this bank, the control of
the bank might soon pass into the hands of those whose
business interests were speculative rather than legitimate,
and our condition then would be worse than it now is.
Even with the ownership compulsory, politics would be
the order of the day and the management could still be
controlled by speculative interests.

There is no danger of any one interest controlling the
national banks in the three central reserve cities. The
currency would be more available at points where needed
than would be the case of the central bank of issue at
Washington and the work of retiring or redeeming the
currency would be carried on more expeditiously.

This plan is not an experiment, as it was adopted by
the New York Clearing House in panic times, with this
difference: that in that case the emergency currency was
only of service as between banks. This plan splits the
large clearing house receipts up into small notes of $s,
$10 and $20 denomination, abundantly secured by railroad
bonds and thus made of service to the pecople as curreucy.

The CommerciaL WEsT is not satisfied from the
showing made thus far that the above plan has been
“laughed cut of court.” It will bear close study and
will grow in favor as a result—barring, of course, the
objection that no change of currency issue practice is
necessary.

We shall be pleased to receive further communica-
tions on this subject. .

Minneapolis Bank Deposits at Top.

The bank deposits in Minneapolis are at the highest
point this week in the history of the city. Seven clear-
ing house banks hold $60,000,600. The previous high-
est total on the date of a bank call was $53,899.000 on
Nov. 12, 1906. What the total of $060,000,000 of Min-
neapolis depesits means—not including savings de-
posits—is suggested by comparisons. On Sept. 15,
1902, the Minneapolis deposits were $36,524,000; and
for four years the total did not vary appreciably. In
September, 1906, the deposits jumped from $37,500,-
000 the previous year, to $52,100,000. On August 22,
1907, the total was $53,365,000, leaving the increase
in less than sixty days at $7,000,000. These figures are
telling the story of Northwest prosperity. It is a good
section of the countrv for the business man, because
it is growing in husiness.

President Roosevelt’s Conservation Plan.

President Roosevelt has spoken wisely in his appeal
for a policy of conservation of the nation’s resources.
He expresses it none tco strongly: “We are face to
face with the great fact that the whole future of the
nation is directly at stake in the momentous decision
which is forced upon us. Shall we continue the waste
and destruction of our natural resources, or shall we
conserve them? There is no other question of equal
gravity now before the nation.”

Others have already pointed out the serious men-
ace as regards waste that the country permits to con-
tinue by throwing open the natural resources for bold
commercial purpose without even the check of free

segde in lumber. Dopulation is increasing so rapidly

yV %

that the inroads on forests has become a public danger,
At the present rate of consumption there will be no
timber a generation or two hence, and, in the mean-
time, the rainfall and waterpower are placed in jeop-
ardy by the renoval of the storehouses.

The American people have been wasteful to a de-
gree that defies computation. All over the country
heavy logs are rotting because the owner thereof has
failed to discover the principle of waste involved. He
has not taken the trouble to convert it into fuel because
he has “so much.”

The conservation of the timber supply will neces-
sitate a change of tariff. But why should not this
change be made? No single generation is entitled to
censume its supply of timber. But this has been done
along the northern boundary of the United States in a
generation. The lumber is gone. '

Shall this policy be permitted to exhaust itself on
the Pacific coast and in the remaining forests of the
South?

President Rooseveit has given warning none too
soon. The country must save its timber.

Currency at Atlantic City.

The ComMERCIAL WEsT printed a communication
last week from a Wisconsirt banker, who held that the
proceedings on the currency resolution at Atlantic
City were not fairly conducted and that only about
100 were present when the Association currency
plan was adopted. In this connection the following
response from Mr, J. H. Ingwerson, cashier of the
Cedar Rapids National bank, Cedar Rapids, Iowa, will
be of interest:

Editor CoMMERCIAL WEST:

A statement in the editorial columns of your paper of
October 12th, under the heading, “Currency Vote at At-
lantic City,” is scarcely a fair outline of the facts, and as
we all know your excellent paper desires to be fair to all
parties to a controversy, I take the liberty of explaining
the situation as it actually occurred:

The currency question was made a special order of
business for Thursday morning at eleven o'clock instead
of ten o’clock, as your correspondent has it. The regular
business of the convention was in progress at eleven
o'clock and continued for something over an hour, so that
the currency question was not rcached until about twelve
o’clock. The attendance was not as large as it was at the
commencenient of the session, but there was a fair repre-
scntation left and the leaders of the opposition were there
in force. However, after Congressman Fowler had made
his speech in reply to the arguments brought forth by the
opponents of the plan, the question was put to a vote and,
as an indication of the unanimity with which it was car-
ried, it may be said that not more than ten votes were cast
against the plan proposed by the currency commission.
The objection raised by your correspondent that no hear
ing was given the opposition is misleading, as the official
report of the convention will prove. Not only that, but
the newspaper reports published at the time bear ample
proof that every opportunity was extended to the leaders
of the oposition to exploit their views, and to answer ques-
tions propounded by Congressman Fowler. The convention
at Atlantic City was attended by a large number of bank-
ers from all sections of the United States. The currency
question, as before stated, was made a special order 0
business. The subject matter and time were thoroughly
adyertised by announcements from the platform, the daily
press and other means of disseminating the information.
It is therefore to be presumed that all those who di
not take sufficient interest in the work of the convention
to be present at the time the vote was taken were favorable
to the plan. We bankers are fairly busy when we are at
home, but T don’t think any of us have so little to do that
we can lecave our offices at one o’clock in the afternoon.
Have the friends of the currency commission’s plan not
the right to assume that the banker who attgnded the
annual convention and failed to take sufficient interest in
so important a question as the currency commissions ré-
port, is in favor of the nlan, when he deliberately absents
himself from the meeting, notwithstanding the fact that
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ample notice has been given him that it is coming up for

discussion and vote? . o
Your Wisconsin correspondent reminds one of the indi-

vidual we are all familiar with who never attends a politi-
cal caucus or convention, but is constantly finding fault
because undesirable citizens are nominated and elected to
oftice. . —J. H. Ingwerson, Cashier.

Cedar Rapids, Ia., Oct. 12. )
The CoMMERCIAL WEST is pleased to be of service

in placing facts of legitimate subjects before its read-
ers. Discussion of the currency question from any
standpoint is helpful to the cause. The country needs
a new plan of currency issue and discussion- will be an
aid to an end.

As to the point in hand, Was the currency resolu-
tion at Atlantic City “rushed through” by manoeuvre,
as alleged by a Wisconsin banker, or is an lowa cor-
respondent correct in his opinion to the contrary?

The Farce of Politics.

Theodore Burton, who accepted the Republican
nomination for mayor of Cleveland, has announced his
platform. It reflects the spirit of the day—extreme
and unreasonable street railway issue. He “demands”
as follows:

Experts to value the actual property of the company
before the rate of fare is fixed, so the city may know
what fare will give a just return on the investment.

Lowest possible fare which will yield net income of 6
percent on actual value of the property. The fare under
no condition to be higher than seven tickets for a quarter.

Fare for ten years to be fixed by October, 1908. In the

meantime seven tickets for a quarter,
The city to have the right to reduce the fare after ten

years.
Franchise to be for twenty vears only.
Companies to build a bridge over Cuyahoga river high
enough to permit passage of ships without opening a draw.,
Companies to build a subway in congested part of the

city.
One million dollars a year to be expended on exten-
sions for five years,

The first demand is for a valuation on which to fix
a fare that will return six percent on the actual value.
But under no condition is the fare to be above seven
tickets for twenty-five cents!

Will Mr. Burton please tell us the consistency of
a platform that propeses to place a fare at six percent
return on present value, and at the same time fix a
maximum fare without knowing whether it is reason-
able or not ?

But after Mr. Burton makes this introductory
lunge into the subject, he orders the street railway
company to build a high bridge, and spend a million
dollars a year for extensions for five years!

Inasmuch as the fare has been placed at six per-
cent on the valuation before the “high bridge™ and the
million for extensions are paid for, we fail to see where
the expenditure is provided for—in the platform.

The moral of this tale has to do with the political
end of it. Burton was named for the place by Presi-
dent Roosevelt. This tickles “Burt” half to death,
and he with true svcophantic spirit proceeds to tear
things.

In the view of the CoymyirciaL WEsT the spirit of
present day political contests is wrong. \We have no
defense to make of the Cleveland Street Railway
Company. For aught we know it should do all Mr.
Burton suggests. Dut approaching the subject from
the language of his platform, he virtually confiscates—
that is, he arbitrarily proposes fares, income and ex-
penditure without “setting up™ his case, or giving the
street railway company consideration.

Mr. Burton’s rival is Mr. Tom L. Johnson, who

stands for a three-cent fare, universal transfers and

20-vear franchise,
Politics will be the death of us all, yet. Oh, for a

few real statesmen who would stand with dignity for
principles they uphold.

THE BULL'S EYE,

We had with us yesterday evening an elderly gentle-
man, now convalescent from a summer-long attack of
pneumonia, and preparing to go south for the winter. He
had never before been seriously sick, but this was a close
call and a slow recovery. A man cooped up away from
the world for four months and looking out at it from a
sick room window, may get a discolored and distorted
picture. We expect to rectify his vision when he gets
out into our clear daylight. Certainly we do not expect
to have our vision rectified by his. But this man said
something that sct us thinking.

* * *

“I have been thoroughly convinced since I have been
confined to my house,” he said, “that unselfishness, and
sympathy and brotherly-kindness are increasing in the
world. And they are not rare. They are abundant. I
know this! Look at the way the world treated me! As
soon as | was strong enough to listen to anything from
outside the room, 1 found my table piled full of messages
of sympathy and little tokens of kind remembrance.
Fresh flowers were sent and when I was able to take
food, dainty dishes, hot and cold, came in from here and
there with cheerful messages—and these from many peo-
ple whom I had no reason to think had any particular
interest in me. And would you believe it? The manager
of the corporation for which I work came every month
for the four months, bringing my pay on pay day, regular-
ly and with all the courtesy that he would have shown if
had been bringing the president his salary!”

* * *

Now this attention was not paid to this man because
of his wealth and political influence. He is an office man
on a salary counsiderably less than $1,000 a year. He rents
the house in which he lives. He has no bank surplus and
he supports a family of three. This looks like an excep-
tional case. But it is not. Here is the explanation: For
many years this man has been doing this kind of cheer-up
work himself. It scemed to come natural to him. And
so when he fell sick he just as naturally drew his div-
tdends from his investment in the stocks of The Brother-
ly-Kindness Corporation Un Ltd. So this story you may
say is only a report of a payment for value received and
therefore is not out of the ordinary.

x * *

But this is not all this man told us. “One night,”
said he, “when I was not able to sleep, the nurse told me
this story. She had recently been nursing in the City

- Hospital. A young Jew, sentenced to the workhouse for

some crime, had fallen sick and was sent to the hospital.
It proved to be a most aggravated and miserable case of
appendicitis. They thought him as good as dead for three
or four days, but finally he rallied. As he was recover-
ing, a little woman came in and brought him some dain-
tics. She went to the court and got him freed from the
remainder of his workhouse sentence. When he was able
to leave the hospital she took him to her home and nursed
him back to health. And finally she raised a fund to send
him back to his mother in New York. Not long ago the
youug man came back, called at the hospital and thanked
them for their kindllgss, looked up the nurse and thanked
her, and went to the home of this good Samaritan woman
and repaid her the money she had advanced him. Today
this Jew is an upright, substantial, profitable citizen of
Minneapolis. Who did it? A poor little woman who
makes it her special religious work to visit the jails and
help the men as they come out on discharge. Why did

she do it? Explain it on any utilitarian premises if you
can,
* * *
And explain this: Yesterday noon our committes had
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under consideration the raising of $2,400. Of this amount,
$400 is to be paid to a Sioux Indian who runs a line of
reading rooms and gospel shacks up in North Dakota—
log huts he has persuaded the Indians to build, in which
he provides a little good reading matter and in which he
teaches the bible on Sundays. The $2,000 is for the sup-
port of a Young Men’s Christian Association in Buenos
Aires, Argentina. These funds are picked up by littles
each year among the young men and others in this city.
This has been going on for about seven years. Tell me
what earthly reason a young man has for paying out his
good hard and hard-earned cash to a Sioux buck up in
North Dakota, or to a Latin-American Sunday school
proposition ten thousand miies down on the other end of
the earth? What interest have you in the Sioux Indian?
Bought a colored post card with his picture on once?

What interest in the Argentine? Consulted the Argentine
wheat reports before investing in May wheat? Possibly
you and I have been out in the dazzle of the world till our
vision is fuzzy. Maybe a kind providence will some day
lay us by the heels in an upper room and pull down the
shades in order to rectify our vision. When we have
learned to look at the truth clear eyed, we shall come to
know\ that the only good on earth and the only real life
is this faith and practice of unselfishness, brotherly-kind-
ness, sympathy, He who eats up his little neighbor and
shoulders the poor off the pike; he who grabs and holds
of this world enough to gild his shell from heel to crest—
he shall pass away as doth a shadow. But the little
woman at the jail door shall stay. For now abideth faith,

hope, love; and the greatest of these is love.
—The Sharpshooter.

BANKERS DISCUSS CURRENCY PLAN.

All Oppose the Suggestion Made By a Northwest B anker in The Commercial West Two Weeks Ago.

The CommerciaL WesT has received the following let-
ters from prominent bankers on the proposition of a cen-
tral reserve bank currency issue to be based on railroad

bonds:
An Omaha Opinicn,
Editor CoMMERCIAL WEST:

While I do not wish any newspaper notoriety, I am per-
fectly willing to express to you my private sentiments
with regard to the issuing of any currency, whether it be
emergency or any other kind; and that is, so long as we
have the national bank system in this country, and so long
as we have an abundance of United States bonds which
can be procured in the market to secure circulating notes,
I do not believe in any other security to go behind national
bank notes,

I do not mean by this that the national bank system is
the best in the world. 1n fact, I am inclined to think other-
wise; but it is the only system we have now, and so long
as that is to prevail, 1 am opposed to any kind of security
behind circulating notes that can not and will not always
produce one hundred cents when trouble arises. We have
had some experience in the last few months as to the
shrinkages in value of all other kinds of securities, whether
they be state, county, city or railway securities. -

—J. H. Millard.
Old National Bank, Spokane.

Editor CoMMERCIAL WEST:

I have great respect for the currency commission ap-
pointed by the American Bankers’ Association, and as this
commission has recommended certain legislation, which
has been approved by the convention of the American
Bankers’ Association in session at Atlantic City; and as
the members of said commission have given a great deal
of thought and study to the currency question; and as the
members of that gommission include some of the foremost
bankers of the country, it would be my judgment that the
plan submitted should be given a trial—D. W, Twohy.

Merchants Nationai Bank, St. Paul.

Editor CoMMERCIAL WEST:

The currency question is a very live one. I think the
suggestion made at the American Bankers’ Association at
Atlantic City is something that should be considered very
carcfully. —Kenneth Clarke.

First National Bank, Chicago. -

Editor CoaMMERCIAL WEST:

I have read the Northwest Currency Plan published in
your issue of the 5th inst. and your editorial thereon.

The plan does not strike me as being quite as simple, in
the sense of being easily understood, as it might be. In
your editorial you state that the proposed currency is to be
“backed further by a 5 percent guaranty fund to be given
by the government.” The anonymous author of the plan,
it seems to me, does not go quite as far as this. He says:
“The government could provide a 5 percent guaranty fund
as agamst loss.” This 1 should take to mean, if it means
anything at all, that the government, when enacting the
law to permit such an issue, might require the banks to
provide the proposed guaranty fund. On what grounds
the govermment itself could be expected to give such a
guaranty fund, I cannot imagine, and I feel sure that it
would be much more difficult than “rolling off a log” to
persuade the government voluntarily to assume any such
liability. .

1 should imagine the author of the plan to be a railroad
magnate, or some one intercsted in the market for railroad
bonds. IHe says the “banks would be relieved from paying
105 or thereabouts for 2 percent bonds against which to
issue currency.” 1t is. thercfore, evident that he proposes
to provide the railroads with the artificial market for their
bonds, which the government has had for its bonds ever

since the National Banking Act became law. I hardly
think the government is prepared to permit this, nor the
national banks that own the government bonds likely to
want it. I doubt if the author realizes what government
2 percent bonds would be worth at the present time were
the artificial market provided for them by the National
Banking Act done away with, nor what the effect on the
market for railroad bonds would be were the substitution
of them for government bonds as a basis for national
bank currency permitted. The author does not seem to
have gone very deeply into the subject. I am under the
impression that the problem is not quite so easily solved
as he thinks, —Jas. B. Forgan.
National German American Bank, St. Paul.

Editor CoMMERCIAL WEST:

The proposition to which you refer, of having the three
reserve cittes, New York, Chicago and St. Louis, issue
currency based on railroad bonds to be selected by the
clearing houses of the three cities, will never go down—
it would not get a respectable hearing in congress.

Banks in the whole United States are not quite ready
to give New York, ‘Chicago and St. Louis any such advan-
tages in doing the banking business in the country.

Any currency plan different from what we now have
will have to be cooked up and put in force by the United
States treasurer, or a United States central reserve bank,
governed by the United States government. The public
will never tolerate anything like what you mention.

—J. W. Lusk, President.

Commerclal National Bank, Chicago.

Editor CoMMERCIAL WEST:

I have carefully read the article in the CoMMERCIAL
WEsT of October 15 embodying a plan for an issue of cur-
rency by the central reserve national banks of the country,
and submit my views thereupon. The plan contemplates
that the national banks of the central reserve cities shall
supply the whole country with extra currency when it 1s
needed, and give security by depositing railway bonds
with the government, note issues to be allowed at 8o per-
cent of the par value of such bonds.

The objection to this plan is that railway bonds are
not naturally a part of the regular holdings of the com-
mercial banks, and it is not desirable to encourage such
holdings. The proper business of a commercial bank is
financing the current exchanges of the country by making
loans on short time paper, and to whatever extent 1ts
resources are diverted to permanent investments its ability
to take care of the current needs of business is restricted.

If the national banks of Chicago wished to take advan-
tage of such a plan as you described, they would have to
buy the bonds, and would thus be forced, counting the bonds
at par, to part with $1,000 of their own cash for each $300
of notes they would receive from the government; and it
is apparent that issuing banks would have 2o percent less
cash when they completed the transaction than before. In
a time of stringency every bank wants money to take care
of its own customers, and to protect its own business; but
this plan would call on the central reserve cities to sacrl-
fice themsejves and their customers.

It might be possible to borrow some bonds for tem-
porary use, but this method of providing them would be 2
makeshift, not to be depended upon as part of a permanent
plan of currency reform. \

This general objection lies against every plan which re-
quires a national bank to go outside of the legitimate
banking field to provide security for its notes. While the
stock of money in the country may be theoretically in-
creased by that method, an individual bank actually loses
cash by resorting to it and has no incentive to action. This
has always been the reason why the national banking sys-
tem lacks elasticity.

To make n i
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must either allow individual banks to issue on the strength
of their ordinary assets in their own possession, or provide
a method by which they may pledge their ordinary assets
to some central organization which shall have power to
issue notes on such security. The former is the plan of the
American Bankers Association; the other is the central

bank idea.
—Geo. E. Roberts, President.
ELECT D. S. CULVER PRESIDENT.

Five officers were elected on Tuesdav at the first fall
meeting of the Twin Cities Bankers Club, held at the
Minnesota Club in St. Paul.

Officers were elected as follows: President, D. S.
Culver, St. Paul; vice president. E. W. Decker, Minneapo-
lis: secretary-treasurer, Ernest C. Brown, Minneapolis, re-
clected; additional members of executive committee, A. A.
Crane, Minneapolis, and E. H. Bailey, St. Paul.

The officers have decided to make the meetings more
definite in their purpose this year with a discussion of
vital matters and the assistance of outside speakers. The
next meeting will be held December 10 at the Minncapo-

lis club.

“NEWS” DATES BACK TO MOSES.
On the bulletin hoard of a large New York commis-
sion house recently the following notice was posted, and it

attracted a great deal of attention:

Five thousand years ago Monscs came down from the
mount and brought with him a tablet on which was writ-
ten, “Thou shalt not steal.”

Two thousand years ago the same advice was preached
to mankind.

Today President Roosevelt is giving the same advice,
and Wall Street thinks it is news.

Baltimore’s police force costs that city over $1,000,000
a year.

Irving National Exchange Bank

West Broadway and Chambers St., NEW YORK

Statement of Condition August 22, 1907.

ASSETS
et Aive
vau x. for Clearing H 1,858,301.2
Due from Corresp. and Demcdnlf:n::ﬁ. 32.936, 067. 9‘%
$7.794,369.11
Available Within 30 Days
U.8. Bonds -...cccoeennuen. $1,362.550 00
Other Investments . . 359,047.30
Loans Due in 80 days ........ v esarnneterrernerere ' 3,A74.522 04
5,396,119.34
g;h.ir Lounl and Discounts
e in four the ..ovcieviiiicierieen s e , 788,093 96
Due after four months........ccevvuvevevneerannnnn. ‘6 A67 281 231
7,4585,376.27
$20,645,864.72
Capital... $2,000,000 00
Sarplus pd ! 1,1561.007.21
Circulating Notes - 1,314,400 00
Deposits ..oooccorneniivnnnnnn - 16,180,457,61
$20,645,864.72

Spocipl Facilities for Country Banking
Officers.
Lewis E. Plerson, President; James E. Nichols, Vice-
President; Chas. L. Farrell, Vice-President; Rollin P.
Grant, Vice-President; Benj. F, Werner, Cashier; David

H. G. Penny, Asst. Cashier; Harry E. Ward, Asst.
Cashier,

MINNEAPOLIS DEPOSITS HIGHEST EVER.

Minneapolis bank deposits in the last two weeks have
been at the highest point in the city’s history. Not only
are they several millions larger than the highest figures
cver shown by the called statements, but, what is some-
thing quite different, they are considerably in excess of
the largest deposits previously held by the banks, whether
at the time of a called statement or not. The CoMMERCIAL
West, this week, secured from seven of the clearing house
banks of Minneapolis their deposit figures for Tuesday, October
15, the banks being the First National, the Northwestern
National, the Seccurity National, the Swedish American
National, National Bank of Commerce, German American
and St. Anthony Falls, The aggregate deposits of these
banks on the day mentioned amounted to $58815,000.
This is $8,120,000 larger than the deposits held by the
same seven banks on August 22, the date of the last call,
$8,671,000 greater than the deposits on September 4, 1906,
and $7,154,000 above the deposits of November 12, 1906,
which were the highest ever shown by any of the called

statements. For readier comparison the figures may be

presented as follows:
Minneapolis Bank Dep-:sits,

Deposits of seven banks, Oct. 15, I007........ $58,815,000
Dcposits of seven banks, Aug. 22, 1907........ 50,695,000
Deposits of seven banks, Sept. 4, 1906........ 50,144,000
Deposits of seven banks, Nov. 12, 1606........ 51,661,000

The total deposits of Minneapolis’ 14 state and national
banks, exclusive of savings banks, on the various dates

were:
$53.365,000

AUgUSt 22, 1007. ..
September 4, 1006.......ccveieriiiiiiiaaniiins 52,148,000
November 12, 1906. ... .. vvrreers i einrannns 53,899,000

Thus it will be seen that the deposits of the seven
banks mentioned on Qctober 15 were larger by $5,0600,000
than the total deposits of the entire 14 banks on November

12, 1906.
The Source of the Increase.

The heavy deposits. at this time are due chiefly to the
marked increase in country bank balances, The recent
tremendous marketing of barley at phenomonally high
prices, together with the high price which the northwest-
e farmer is securing for his other products, grain ard
livestock, has sent a large amount of money into the coun-
try and it is the partial return of this in the form of coun-
try bank balances which is shown in the large deposits of

local banks. Thirty days ago there was a good deal of
money on deposit in Minneapolis which had been loaned
to the grain firms and elevator companies by the banks
and placed on deposit by the grain men. TFor the last
week or more the grain companies, however, have becn
drawing heavily on these deposits. :

Government deposits also, are a slight factor, the
amount of treasury money in Minnecapolis now being
about $350,000 larger than a month ago. However, the

main reason is the one suggested.
The Money Market.

This week, the banks say, more money has been sent
into the country by elevator concerns than at any time
this fall. At present high prices for wheat it is taking an
unusually large amount of money to finance the country
transactions of the elevator companies. Some of the
large companies said in the middle of the week that their
country houses were not more than quarter filled and this,
in connection with the manner in which the money has
been sent into the country by the grain firms, leads the
banks to expect a heavy demand from the latter through-

out the month.
No Higher Rates.

However, while rates this weck were strong at 7 per-
cent, they are not expected to go higher. One large bank
this week said that under no-circumstances which could
be anticipated at present would they put their rate over

the existing figure.

S % -
City Bonds at Par
We offer .
. $15,000 CITY OF HELENA, MONTANA,
$500 COUPON BONDS

Maturities 5 to 10 years,

Issued by Helena, capital of Stateof Montana, population
15,000, to pay for street improvements.

Call, telephone or write for particulars.

WELLS & DICKEY CO.
BanKers MINNEAPOLIS

_——— e
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weather sets in we can s
the well known brands, includihg

We can quote you prices that will
a trial order and be convinced.

Oldest and Largest
Bank and Office Supply House

NOW IS THE BEST TIME

To order your winter’s sugply of INKS. Ink freezes easily, and after cold
1p only at your risk. § We carry in stock all

SANFORD'’S, CARTER’S, ARNOLD’S, STAFFORD’S, Etc.
prove attractive: Better still, send us

Pioneer Press Co.

MANUFACTURING DEPT'S

SAINT PAUL

MR. MATHER ON “THE RAILROAD PROBLEM.”

(8Special Chicagoe Correspondence to the Commercial West.)

Chicago, Oct. 12—Robert Mather, president of the
Rock Island, was the speaker of the evening at the third
annual banquet of The Chicago Association of Commerce,

3y81u Aepinjeg Wnilojipny ayl I8 PIIINdd0 YIym

Mr. Mather’s speech on “The Railroad Problem” was
so significant that it was practically reported in full by
the Sunday newspapers. It is the talk among thinking
men, and the enlightenment it has wrought has been by
no means inconsiderable.

What Rallroads Mean to the Country.

What the roads mean to the country, how essential
they are to the business and comfort of us all was ad-
mirably stated: “If the rails of the land should melt
over night, the loss tomorrow morning would be less in
the falling quotations of railway bonds and stocks than
in the utter destruction of the values on farms and in
mines and mills and factories that today we count as the
nation's wealth.”

Welcomes Practical Regulation.

The paragraph in Mr. Mather’s speech that attracted
the most attention was: “The day is passed for unyield-
ing opposition to all policies of federal control of our
carrier corporations. Nay, more, the day has dawned in
which to welcome that control.”

But while frank in this acknowledgment, Mr. Mather
like the rest of us evidently feels himself left in the dark

by the president’s river speeches as to what specific con-
trol the country can expect to be recommended, if not

passed, in Washington this winter. For Mr. Mather
added:

“We must assume that the president, in preaching
regulation of the railroads, has in mind practical regula-
tion, designed to benefit in the broadest sense the com-
merce that constitutes at once the wealth and the great-
ness of our nation, and through which alone our 90,000,000
of people live and prosper. It is not to be presumed that
his is to be a crusade for mere abstract righteousness, in
which business must be forced to the wall if perfection of
spirit cannot be attained. ’

“"«And while the president may talk in genecral terms
of more or less terrifying sound to the tumultuous and
applauding crowd he meets on his journeys, we have a
right to expect that precision and wisdom and con-
servatism will formulate his final recommendations to
congress. And, if that expectation is realized, the rail-
roads of the country should co-operate with congress and
the executive in an effort to terminate harmful agitation
by securing speedily a plan of federal regulation that shall
be sane and effective and final.  If, on the other hand,
we are cheated of this hope, I believe the country should,
and will turn to a Jeadership that promises treatment of
these vital problems along sound and conservative lines.

“There should be great care in experimenting with
legislation that offers as warrant for its effectiveness the
arguments of theorists rather than the practical proof of
experience. Among the proposals thus to be tested is the
one for federal limitation of the capitalization of inter-
state corpor?’

“1f the

he proposed new federal power is

| to limit the future issue of securities by railroad corpora-
tions, the people, as is too often the case with hasty legis-
lation designed to benefit them, are likely to be the losers,
for the independent railroad builder will abandon the
field, and railroad extensions into territory now unserved
will await the initiative of existing lines.”

Causes of Lost Confidence,

While Mr. Mather placed second in the list of causes
of the want of confidence in railroad securities the uncer-
tainty as to the kind and extent of governmental supervi-
sion and regulation to which the railroads are stili to be
subjected, he nevertheless courageously stated the first
cause to be “the misdeeds of the railroads themselves.”
He said:

“The misdeeds of the railroads, to which, in my judg-
ment, is chargeable all the hesitancy of an investing public
to take their securities, are acts that more directly affect
the securities themselves. There is a prevailing public
belief, based on facts publicly shown, that railroad cor-
porations have issued corporate obligations and applied
the procecds to purposes other than those for which such
obligations may lawfully be issued. Directors are under-
stood to have purchased the securities of corporations qf
which they are trustees, and to have sold property of their
own to the corporations, making personal profit through
their dealings with the trust estate. .

“There can be but one remedy for such a situation, and
it should not await governmental action. If the corpora-
tions cannot or will not themselves find a way to repudi-

.ate these abuses, and to make impossible their repetition,
we are in a poor way indeed to regain the confidence
which their perpetration has disturbed.”

No Solution in State Regulation.

He made clear two points: that regulation by the states
does not and cannot solve the problem; that rcgu]atfon
by the federal government which limits the capitalization
instead of ensuring publicity of the corporate affairs and
auditing of corporate accounts is not such regulation as
can cure existing evils, but is such as will hamper the
roads and hurt the country.

The kind of regulation of which the railroad§ have
been in danger, and of which they may be danger it part
at Washington this winter, was presented by Mr. Mather
in the following categorical fashion: ]

“Let us suppose that the states, in making the{r bar-_
gain with provate capital for the building and operation of
the public highways, had said to the proposed builders:

“‘You will not be permitted to issue bondsA and stock
in face amount greater than your actual expenditure.

“‘You will never be permitted to make more oU ’
this project than 4 percent per annum upon the money
actually invested.

**You will, however, be taxed upon the act.u
your property. as ascertained from time to time
your securitics find favor in the market and reflect Krf‘at”
than actual valucs, taxes will be levied upon that basis.

“*“The state will prescribe the methods of keeping your
accounts and will examine them at its will. )

““I'he state will determine the number of trains you

t of
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National Association
Pittsburgh has 31 National Banks, 25 State Banks, and 38 Trust Companies, with total deposits of over
$360,000,000, and this bank is the oldest of all these finaucial institutions,
It invites the accounts of other Banks. Liberal terms.

Pittaburg.

Pennavlvania.

shall run and designate the stations at which they shall
stop.
““The state will prescribe the number of men you shall
employ in operating your trains, and will fix their hours
of labor, and the conditions of their employment.

“‘The state wil]l establish rates of fare, and of tolls
from time to time, at its arbitrary discretion, without con-
sideration of their reasonableness,

“‘If any other methods of regulating occur to the state
hereafter, they will be adopted.

“‘You will accept without objection all regulations now
or hereafter imposed by the state, and if you appeal for
the protection of the federal constitution to the federal
court, the state will revoke your charter.”

“All this and more the state has said to the railroads
in recent or in threatened legislation. Had the states been
as frank and specific when bargaining with the corporations
that were planning to build these public highways, there
would have been presented a beautiful exemplification of
the principles of the square deal, but it is doubtful if the
railroads would have been built.”

BANKING A

PROFESSION.

By L. E. Wakefield, President of the Minneapolis Chapter of the American Institute of Banking.

During the last decade we have developed in this coun-
try a new professioh. Through the agency of the
American Institute of Banking, the old accepted thcory
that anyone with sufficient capital was competent to De-
come a banker has given place to a well-founded belicf
that only those men who have served an apprenticeship
in the profession of banking are safe and satisfactory as

bank officials.

Among all lines of business, banking has been unique
in having the habit of yielding the great prizes of the
business to those trained in other lines of industry, instead
of keeping them for those who are working up from the
ranks, while in every other line the one who reaches the
head of the organization is one who has worked up
through many stages of apprenticeship within the industry
itself,

Our bank directors are coming to realize more and
more that the conduct of a successful bank involves the
continued meeting and solution of banking problems, and
requires the service of trained men or professional bank-
ers. A vacancy in the presidency of the influential national
bank of the large city no longer offers an opportunity for
the “Captain of Industry,” the successful public service
corporation lawyer, or the great merchant who happens to
Hong  "y201s jJueq Yl Jo saieys jo Jaqunu aFie[ B ploy
vacancies are now almost universally filled by a carefully
selected man whose life has been entirely devoted to the
business of banking, and one who has no “outside” inter-
ests. While a bank can be a huge success from the stand-
point of the stockholders in the hands of a president who
is 2 manufacturer or a merchant first and a banker after-
wards, yet the right measure of the value of a bank is the
service it renders to the whole community and so the
most valuable bank is that one whose head is absolutely

removed from entangling alliances and can grant his ac-
commodations without prejudice or partiality, giving no
one undue advantage because of his association with the
bank official in other business and refusing no one on any
other ground than unworthiness.

The subordination of many big banks to a mere de-
partment to some great business combination has done
more to make trusts possible than any other influence.

In the establishment of the American Institute of
Banking by the American Bankers Association, banking
was changed from a mere business conducted by men who
happened to be running banks to a profession requiring
the highest order of ability and thorough knowledge of
affairs relating to banking. Omne great service which a
local chapter can render is to aid its members in self-
development, by affording them opportunities to prepare
papers, thus promoting research and facility of expression,
The tendency of the work within the bank is naturally a
specializing one and the line of work of the institute, its
debates and its lectures form a decidedly healthy influence
to broaden and to counteract the training which the daily
labor in the bank gives.

The opportunity to take up the work is not coniined to
the chapters of the cities, hut arrangements have been
perfected with the International Correspondence Schools
of Scranton, Pa., under which a correspondence course in
banking and banking law is conducted in alliance with the
correspondence chapter of the institute. And so in the
words of Mr. E. D. Hulbert, “the clerk who refuses to join
this work advertises himself as an unambitious man, he
shuts the door of opportunity in his own face.” The next
mecting of Minneapolis chapter will be held Tuesday
cvening, October 22nd, at the West hotel. at which time
Mr. J. L. McCaull will speak on the grain business.

QUESTION OF NEW BANKS.

The government’s national bank returns, showing increase
of 114 in the number of banks in the ten states of this section
within a year, $5,900,000 increase in capital, and $46,000,000
mcrease in their loans, have evoked some comment, says the
‘}_(ansas.Cxty correspondent of the New York Evening Post.

Qfgamzallon of new banks in these interior communities,”
said a country banker here today, “has gone on until there are
more than are needed, The size of the deposits is looked
upon as giving prestige. Take it in my county. 200 miles
west of here. There is a bank for every 230 familics, and all
are rivals for business. The bank presidents and directors
maintain a regular campaign the year round for accounts,
and every statement is studied carefully to sec who has gained
anq who has lost. A new resident is besieged by the represen-
tatives of the banks, and his account is sought with avidity
that is startling to the old-fashioned banker, who considered

that kind of work undignified. Tt takes at least $20,000 de-
posits at the average country bank to carn enough to meet
expenses. Tt takes little effort to get that from the directors
alone, and the man who puts in the most money is usually a
director because of it.  The bankers go into many mercantile
enterprises that ordinarily they would not touch, simply be-
cause they want the accounts.”

The interior counties arc getting <o well filled that the fur-
ther extension of hanking in the Middle West will be less
rapid than during the past three years.  Indeed, consolida-
tion and the increase of capital are most likelv to he the
next step in the conduct of small town banks.  There simply
is not room is some countics, even for the banks now oper-

ating.

California has the \\'()f]d-\\’id@ repitati f fathering
the most daring engineering, projects iy “!in the
way of electrical erd : H
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MINNEAPOLIS, MINN.

EXTENDS TO ITS PATRONS THE BEST SERVICE

Capital, $1,000,000
Sarplus, 500,000

of Commerce

SOO CANAL TRAFFIC.

Traffic through the St. Mary’s ship canals is keeping
up its record-breaking gait. The shipments for the sea-
son will at least approximate 60,000,000 net tons, which
will compare with a total of 51,751,080 net tons moved
last year, heretofore the best achievement in the history
of the interlake waterway.

The figures for September show that so far this scason
the canal traffic has aggregated 42,059,004 net tons, not-
withstanding the material falling off in lake commerce in
consequence of the backward spring and the Mesaba range
and dock strikes. Compared with last year, the monthly

tonnage has been as follows:

1906.
$2.613.267
6.339,278
7.025,235
7.732.771
7.343.727
7.250,159

$37.704,437
4.854.657

The traffic for the remaining two and one-half months
of navigation is expected to approximate 18,000,000 net
tons.

NEW SECURITIES ISSUED.

According to figures compiled by the Journal of Com-
merce, the new securities issued up to October 1 this
year aggregated $1,733.000,000, or $536.780.000 more than
in the corresponding period of 1906. The figures follow:

Raiiroads.
1907, 1906.
Railroad notes .. $226,242.000 $275,432.000
Railroad bonds .. 610,986,000 285.103.000

507,449,600 154,501,000

............................. $1,344,677.600
industrials,
ven $/5.700.000

117,062,000
206,259,500

$259.021.900 $330.259 100
Grand total . 1.733.690,500 1,025.388.100
Tt is understood that three of the larger national banks
of the city have considered the proposition of organizing a
new trust company to handle the trust and savings busi-
ness those banks could throw to it. It has not been de-
cided as yet to form the institution. In case it is started
it will probably have a capital of $3,000.000 and be gov-
crned by a board of directors about equally divided be-
tween the three national banks,

NEW SOO CHANNEL.

(Speclal Correspondence to the Commercial West.)

Sault Ste. Marie. Mich,, Oct. 14.—Water was turned
into the new channel of the St. Mary’_s river at West Nee-
bish on Sunday, marking the completion of one of the big-
cest projects undertaken on the Great Lake_s since the
building of the Poe lock. The new channel is over two
miles long, g.000 feet of which is cut ‘throuzh solid ro_cl_(.

The channel is 300 feet in width, with a depth at mini-
mum stage of water of twenty-two feet. Tt is eighteen
miles below the Soo and lies to the west of Neebish island.
The present channel is to the cast of the island.

The old channel will hereafter be used solely for up-
bound boats, the heavily laden down boats using the new
waterway. which has none of the sharp turns which are
emharrassing to the modern 6oo-foot freighters. .

The new channel will not b(j formally opened to navi-
oation until spring. The project has cost upwards of

$3.000,000.
GAIN ONE MILLION A WEEK.

(8pecial Correspondence to the Commercial West))
Tacoma, Oct. 12—During the nine months et}dinq Sep-
tember 30. 1007, the records of the Tacoma Clearing House
chow a gain of $30.066,100.00 over the same period in 1906,
or an increase of more than $1,000,000 per week. The total

Railroad stocks ...
Total
Industrial notes ..

Industrial bonds ..
Industrial stocks ..

$695,036,000

$65.520.000
132900000
131,932,100

Total

clearings for that period in 1907 amounted to $183,105,-
396.85, compared with $143,118,986.95 for the nine months
in 1906. The figures for the nine months of 1907 just
?n](]ied and for the corresponding months of 19o6 are as
ollows:

Month 1906. 1907.
JAnuUAry .....oiiiiiiiiiiinanens $16.045,039.92 $20,386.795.58
February ................00000.., 14,751,385.98 16,702,896.28
March .......... ..o, 17,079,259.69 h 3
APl e e i 15.899,099.62
May i e e 16,476,141.83
JUIE it i it e e 15.574,770.76
JUIY i e 15,714.612.33
AUBUSE . ..iiiiii ittt 16,178,597.75
September ..........i0iieiin... 16,100,179.07

Totals ........ceiiiiiiininnnns $143,118,986.95 $183,105,396.85

Along with this increase in clearings every line of
business in Tacoma shows the same substantial growth
during the part of 1907 covered by the foregoing report.
According to expectations of Manager Hayden of the
clearing house, the total clearings for the year ending
December 30, 1907, will go beyond the $300,000,000 point
by several millions.

MINOT THE “MAGIC CITY.”
(Special Correspondence to the Commercial West.)

. Minot, N. D,, Oct. 10.—Has Minot any claim to the
title which it has appropriated of “Magic City”? If any-
one doubts the fact a glance at the list of improvements
for this year will relieve any doubts on the score. Minot
1s new but it is certainly the healthiest young star in the
west, The present growth is not a boom by any means;
1t 1s just a good, healthy, substantial growth that has
been going on steadily for the past few years. Every
improvement is well constructed and the buildings are
erected from the best of material. New industries are
being established, great business enterprises are locating.
massive business blocks are looming up and everywhere
is the air of prosperity. Following is a skelcton report 0
the improvements during 1907 in the business portion of
the city, but does not include the new residences which
Lave been springing up in all parts of the city:

Masonic Temple........ooiiiiiiiiiiiiinienene. $40.000
Roell-Blakey block ...ovviiiiiiiiiiiiiieainnn. 30,000
Emerson block ..., R 18.000
Thompkins bBlock ..ottt iiienns . 12,000
Frank building ... ... .00 e 28,000
Leland Hotel improvements ..........ovveeveenn. 20,000
Presbyterian church.. .o v iiiiiiinnnns 15,000
Hollinger building ....... e eveeaeenes 15,000
Catholic church ... i ittt 45,000
Auslander Bakery .................. e 15,000
Lutheran church ....... PP 25,000
School house . ..vu ittt i iienennns 14,000
Russell-Miller, mill and elevator, without ma-
chinery ..oiiiiiii i i 75,000
Stone-Ordean Wells, warchouse..........ccocu..s 30,000
Wilson building ....c.iiieeiiiiiiiniiarnennens 000
Minot Mill, elevator........ Ceeean e 6,000
Acme Elevator ... oot 3,000
Lexington Hotel ... .. . iiiiiiiiiiinrnneres 40,000
Scofield Implement Company........c..ocoevnenns 1,500
Welch Implement Company ........cooovivniiens 2,000
Electric Light Company.......cc.cevueirvrirannss 3,000
McClure Coal Company............. e 1,500
Great Northern railroad.............oiviiiinens 75,000
Soo railroad, proposed ........ ... oainel $50.000
Smart building, proposed.................. 10,000
Munz. proposed .............. Ceretnennaas 10,000
City improvements:
Street grading ............... RN 40,000
SeWET ittt eriiia i 21,000
Sidewalk ........ et 7,000
—
Grand total ... .. . it $587.000

Omaha packers paid $74,000,000 for live stock last year.
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Minneapolis Flat Building to Exchange

Oneida Bldyg.,

Containing about 35 flats, modern including steam heat, with

nearly one-half block of ground.
ed. Yielding over $12,000 per year gross.
estate would take some good land in part pay.

WALTER L. BADGER, .

1st Ave. So. and 4th St.,

Well located and always rent-
In order to close an

° Minneapolis, Minn.

CHICAGO FINANCIAL NEWS.

{Speclal Chicago Correspondence to the Commercial West.)

Chicago, Oct. 15.—Stockholders of A. Booth & Com-
pany have ratified the proposal of the directors to increase
the preferred stock by $1,000,000, or from $2,500,000 to
$3.500,000.

Subscriptions by shareholders for the additional issue
will be taken at par, plus accrued proportional dividend,
and it is proposed that payments shall be made as follows:

Twenty-five percent to be paid October 21, 1907, at
$25.28 per share; 25 percent to be paid November 20,
1907, $25.45 per share; 25 percent to be paid December
20, 1907, at $25.61 per share; and 25 per cent to be paid
January 20, 1908, at $25.78 per share. But payment in full
may be made on any of the above dates, as follows:
October 21, 1907, $101.12 per share; November 20, 1907,
$76.35 per share provided first payment has been made;
December zo, 1907, $51.22 per share provided first and
sccond payments have been made; January 20, 1908, $25.78
per share, provided three previous payments have been
made.

The regular semi-annual dividend of $4 per share will
be paid March 1, 1908, while payment will offset the ac-
Western Electric Bonds.

Directors of The Western Electric Company propose
to issue $15,000,000 five percent bonds in order to be able
to meet the company’s indebtedness if called upon to do
co. It seems decided to issue bonds instead of to increase
the capital stock, in view of the present inability of the
American Telephone and Telegraph Company to take its
share of the stock. The Western Electric carries a float-
ing indebtedness estimated between 15 and 16 millions of
collars. The indebtedness is occasioned by the necessity
of financing the company’s immense business, which has

far outgrown the ability of its capital stock of $15,000,000.
In 1906 the company’s sales aggregated $69,245,331, and
to finance this business required at one time in the year
the incurring of a floating indebtedness of $24,000,000.
The percentage of gross sales in 1906 to the capitaliza-
tion of $15,000,000 was 461 percent. The indebtedness has
now been decreased to $15,000,000. If $15,000,000 bonds
are issued and regarded as capital, making the capitaliza-
tion of $30,000,000 then the percentage of sales to capital-
ization will be reduced to something like 230 percent.
The Western Electric has also put millions into plant
construction in order to mect industrial demands in the
last 12 months. The construction expense has been met
out of earnings and has been largely wiped off the books.
Altogether the Western Electric in the opinion of so
much of an expert as Mr. George Johnson, financial editor
of the Inter Ocean “probably represents a greater proposi-
tion of boiled down assets than any other great manu-
facturing’ company in the country, outside of the General
Electric Company, which it closely parallels in this re-

spect.”
Corn Products’ New Plant.

The Corn Products Refining Company has placed its

contract for 10,000 tons of material for the construction of -

the new $5,000,000 plant at Summit, Illinois, on the drain-
age canal, with the American Bridge Company. The con-
struction will be'commenced by the end of the year.

The plant of the Western Glucose Company at Roby,
Indiana, will open in a month. The plant will grind about
10,000 bushels of corn a day and if required the capacity
can be doubled in a short time. The Western Glucose
Company, the most important rival of the Corn Products

Refining Company, has a capital stock of $2,400,000, of
which $1,200,000 is 7 percent cumulative preferred stock.

MERCHANTS NATIONAL CHANGES.

At a meeting of the board of directors of the Merchants
National Bank of New York, Zoheth S. Freeman, the cash-
1er, was elected vice president and a director of the bank,
and Joseph Byrne appointed cashier.

Mr. Freeman has becen with the Merchants National
but one and a half years, and on account of the illnesg of
President Galloway has virtually filled the office of vice
{)‘rcs}:\idcnt ever since he accepted the cashiership of the

ank.

Joseph Byrne, the new cashier, was assistant cashier
of the National Bank of Commerce, and brings to the
Merchants an experience of nearly 24 years, through the
various departments of the former bank. lle is a young
man of ability and forcefulness, and has a personal magne-
tusm which cements his friends to him. Upon his retire-
ment from the Commerce he was presented with a
handsome silver service by the employes of that bank.

SOME HIGH CLASS BOOK WORK.

_ Mention was made in last week’s issue to the excellent
fashion in which the printers and binders to whom Mr.
McA.rtllur entrusted his book, *“Bank Prescriptions,” had
acquitted themselves of their task. This book, which is a
fine example of recally artistic bookmaking, is the work
of the Brown, Treacy, Sperry Company of St. Paul, whose
work in this and kindred lines has won them an extensive
reputation. In addition to printing, lithographing and
the manufacture of blank books, the Brown, Treacy,
Sperry Company handle a large line of office furniture,
filing systems, etc.; are, in fact, complete bank outfitters.

NATIONAL BANK CIRCULATION.,

The total circulation of the national banking system
September 30 was $603,087,114. The amount based on the
deposit of government bonds was $356,101,329, or $28,347,-
405 above the same date last year.

The treasury’s report on holdings of bonds for circula-

tion and for deposits in banks September 30 is as follows:
To gecure To secure

Circulating Puhlie
Notes. Deposits,
Panama canal .................00..0, $16,504,380 $12,858,860
1907 4 percents ... [P 500
TLoan of 1925, 48, ..... 8.517.900
Loan of 1908-1918, 3s 5.544,580

528,752,100

Consols 1950, 28 ..ooviiiiiniiiiiennns 67.539,
D, of C, 3.65s8-1924 .........ciiiiiies tiiiiaa. 1,088,000
State. city and R. R, bonds ......... ........ 76,004,551
Hawalian I B, ... 00iiiiiiiiiiies v, 1,722,000
Philippine L. o .iviiniiiiinenineinane wvranens 9,234, 000
Porto Rico «.....iiiiiiiiiiiiiiinen ciiean.. 780,00y
Total on deposit Sept. 30, 07....... $559,624,760 $184,450.451

Exchange National, of Long Beach, Cal.

The Exchange National Bank of loug DBeach, Cal,
after an existence of a little more than six months, writes
that it is making fine progress and that the officers are
highly optimistic over the outlook. Aiter it had been In
business six months its deposits had already reached and
passed the hundred thousand mark, the August 22 state-
ment showing deposits of $114,173. On this date loans
and discounts were $1306,027, cash items $62,747, and total
resources $238,643. The bank is capitalized at $100,000,
with $10,000 surplus. William H. Wallace is cashi
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THE BANK

THE OLDEST BANK IN THE UNITED STATES
CHARTEBED BY CONTINENTAL CONGRESS IN 1781.) 4

OF NORTH AMERICA

(NATIONAL BANK)
PHILADELPHIA, PENNA.

CAPITAL.......coveveeeinnaninnnn, $1,000,000.00
SURPLUS ...... PRSI 2,000,000.00
UNDIVIDED PROFITS, OVER (Aug.22,07) 346.000.00
DEPOSITS, OVER (Aug. 22, 07) ...... 11,000, 000.00

Solicits the Accounts of Banks,

Firms, Individuals and Corporations

President . ....... .....H. G. MICHENER

CASRIEr «ovoveoneonesnsnranesisesr. JOEN H. WATT
Assistant Cashier........ vevese..SAMI. D. JORDAN
Assistant Cashier............. e WM. J. MURPHY

THE COMMERCIAL NATIONAL RECEIVES.

(Special Chicago Correspondence to the Commercial West.)

Chicago, Oct. 15—The Comn:ercial National Bank
opened in the new bank building at Adams and Clark
streets yesterday. The officers and directors held a recep-
tion for their friends throughout the day. The rooms of
President Roberts, Vice President Talbert, Second Vice
President Van Vechten and of the directors were deco-
rated with flowers as were the desks of the clerks in the
great room without. Architect Dinkelberg received the
congratulations of everyone on the completion of his
beautiful work.

The bank building which is 18 storics high, houses

more corporate wealth than any office building west of
New York. The following is a list of the very rich ten-
ants: ’

CHICAGO WATER LOAN BONDS.

(Special Chicago Correspondence to the Commercial West.)

Chicago, Oct. 15.—The Western Trust & Savings Bank
is offering $100,000 City of Chicago 5 percent water loan
bond$, a direct obligation of the city of Chicago.

These bonds are dated November 1, 1907, and are due
November 1, 1912. The interest is payable May 1 and
November 1 in Chicago. The bonds are callable on 30
days notice at 105 and interest. They are coupon bonds
in denominations of $1,060 and are registerable as to prin-

cipal.

The financial statement is as follows:
Real valuation (estimated) ........................ $2,131,316,480
Assessed valuation ........coiiiiiiiiiiiii i, 426,263,296
Total honded debt ...ooiiivrieiiieiinnerenrnnnnns 27,545,952

United States Steel corporation .................... $868,442,000
Standard Oll company ........viiiiiiiniiisnneies . 371,665,000
American Bridge company .........cciiiiiiiiiiiaes 30,950,000
Carnegie Steel company .......voveviersssencasssn 211,000,000
American Steel and Wire company.....ccoeevevenn 50,000,000
National Tube COMDPANY .. ..iveitiiiarrersnenninnan 40,000,000
Chicago, Burlington and Quincy railway company. 110,839,000
Wabash rallway COmMpAny.........ccovvieennsnsns 54,000,000
Lehigh Valley rallway company.......... ereraean 40,000,000
Illinois Central railway company........c...voevenas 200,000,000
Atchison, Topeka and Santa Fe railway company.. 216,000,000
Total ..ttt ittt i e i ae e $2,192,896,000
Water debt ................... . ..$5,360,018
Sinking fund . .. 3,892,623
Net debt ..ot iiiiiieiiiiiierrsrnancones 18,293,311

Population (estimated) 2,000,000.
Price 102 and interest, netting 4.50 per cent.

“In the opinion of counsel,” say the Western Trust &
Savings Bank, “the above issue is a direct obligation of the
entire city of Chicago, while interest and principal are
payable out of revenue derived from the operation of the
city water system. Should this be insufficient, payment
would have to be made from general taxes.”

These bonds have been accepted by the state auditor

as sccurity for trust funds and by the state treasurer to
secure deposits.

SIX PERCENT INTEREST.

The First Trust & Savings Bank of Billings has just
issued a little booklet entitled “Six Percent on Your
Money,” which explains, what may have puzzled many
castern bank depositors, the high interest rate of six per-
cent which the bank pays on time certificates of deposit.
Its ability to do this is the result entirely of the rapid
development and consequent heavy demand and high rates
for money in and around Billings. The bank says:

“The average farmer and ranchman finds it convenient,
profitable and economical to carry on his business on a
larger scale than would be possible on his own resources.
At certain seasons of the year he needs more money than
he has, so he borrows to tide him over till he can turn his
crop or his sheep.

“In the town of Billings itself the demand for money
for building purposes is enormous. The growth of the
country around the city has been so rapid during the
Jast few years that the town has not been able to keep up
with the country. The demand for business blocks and
residences far surpasses the supply, with the result that
rents are high and buildings profitable to the owners.

“Billings is also rapidly becoming the leading distrib-
uting center of eastern Montana. Wholesale and jobbing
houses are rapidly increasing in number and in the amount
nf stock carried. Every increase in stock carried and
cvery new wholesale establishment started in the town
generally means a loan. The loans are safe, the sccurity
is excellent, and the profits to the banks are large.

“The city of Billings is also rapidly improving its
streets and parks, all of which requires money. This
money is sccured to a large extent on city warrants sold
the banks. The banks can cash the warrants, reserving to
themselves a reasonable profit.  The security is the best
that can be found. Manufacturing and business of all
kinds are going ahead by leaps and bounds. All need and
demand money from the banks. So pressing is this de-
mand for money that every bank in the city could within
a short time loan on the very best of sccurity double the
amount that they now have loaned out.

“This great demand for moncey naturally results in a
high intcrest rate on loans. When a large number of

men, all with plenty of good security to offer, want to
borrow money and when there is not money enough to
go around, the rate which they are willing and can well
afford to pay advances rapidly. This is just what has hap-
pened in Billings. The banks have not enough money to
loan to those who wish to borrow, even though they offer
the best of security. The result is that the banks are able
to loan out all the money that they have on hand for
that purpose at from 8 to 12 percent. The rate varies
according to the demand for money and the character of
the security. Loans to sheepmen generally command 12
percent. Loans on improved city real estate, 10 percent.
Loans on improved ranches and irrigated lands, 8 and 9
percent.

“Gilt edge loans in New York City bring 2 to 4 per-
cent, The banks pay their depositors 215 to 3 percent.
Loans in the middle west bring § and 6 percent. The banks
pay their depositors 3 and 4 percent. The margin between
the rate on loans and the rate paid on deposits in these
banks is close but well within the margin of safety. A
person often wonders why he gets only 3 percent on his
money, but the above figures show why it would not
be safe for those banks to pay more. A margin of from
1 to 2 percent has been found safe in that section'of the
country. How much safer then must be a bank which has
a margin of from 2 to 6 percent over and above the rate
paid to depositors.

“It is this enormous demand for money and the result-
ing high rate for loans—and nothing else—that enables
the First Trust & Savings Bank with absolute safety
to pay 6 percent on time certificates of deposit.”

ELECT A. R. ROGERS DIRECTOR. )

The Northwestern National Bank, of Minncapolis,

clected, on October 13, Arthur R. Rogers, president qf ;he

Rogers Lumber Company, a director to fill an existing
vacancy on the board,

Babies are scnt by parcels post in London. They are
tagged, postage-stamped, and delivered expeditiously in
the regular course of business. Living animals are also
accepted, as well as vegetables, fruits.and eggs.
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A. B. HEPBURN, Prest.

A. H. WIGGIN, Vice-Prest.
E. J. STALKER, Cashjer

C. C. SLADE, Asst. Cashier
S. H. MILLER, Asst. Cashler
E. A. LEE, Asst.Cashler

The Chase National Bank

OF THE CITY OF NEW YORK
UNITED STATES DEPOSITARY

DIRECTORS

H. W. CANNON, Chairmaz
OLIVER H. PAYNE

GRANT B. SCHLEY

GHEORGE F. BAKER

JAMES J. HILL, St. Paul, Minn.
A. BARTON HEPBURN

W. E. PURDY, Asst. Cashler (DEC. 14, 1908)
CAPITAL - ® = = = ® ®w « = = 85000000 JOHNL WATERBURY
Poreign Exchange SURPLUS AND PROFITS NED) - - - 4150000 ALBEMR WIGGIN o
Department. DEPOSITS - - « = «.= =« = = = 61053000 » BARER, Jr.

BANK CLEARINGS.

Bank clearings for the week ending October 10, 1907, and the
percentage of increase and decrease for the wecek of leading cen-
ters and all western points as compared with the correspond-
ing week last year as reported by Bradstreet's.

October 10 Inc. Dec. October 3.
New York .......co0euns $1,679,994,000 .... 21.3 $1,723,877,000
Chicago 249,369,000 14.7 .... 258,692,000
Boston ...... 144,064,000 .... 17.4 158,799,000
Philadelphia ...... 129,916,000 .... 4.6 149,263,000
St. Loufs ....co0vvnennn 67,673,000 14.2 .... 64,515,000
Pittsburgh ............. 50,000,000 6.6 55,651,000
8an Francisco ........ 44,293,000 1.4 .... 45,023,000
Twin Citles ........... 43,481,000 .... .... 40,838,000
Baltimore .............. 32,811,000 13.5 .... 31,203,000
Kansas Clty ........... 39,866,000 37.9 .. 37,699,000
Clincinnatt ............. 25,787,000 5.7 .... 26,402,000
New Orleans ........... 17,694,000 ... 28.6 17,662,000
Minneapolis ........... 32,366,000 19.5 .... 29,895,000
Cleveland .............. 17,156.000 1.1 19,792,000
Detroit ..........cinnn. 13,026,000 6.6 . 14,478,000
Loulsville .............. 13,070,000 7.3 .... 14,138,000
Loa Angeles ........... 11,208,000 .... 2.1 10,440,000
Omaha ................ 12,909,000 13.0 11,586,000
Milwaukee 12,660,000 13.5 .... 12,264,000
Seattlp ... 10,005,000 .... 18.1 10,363,000
St. Paul .. 11.115,000 23.7 .... 10,943,000
Providence ............. 6,951,000 .... 2.7 7.990,000
Buffalo ........c00000.0 8,472,000 6.9 .. 9,749,000
Indlanapolis ........... 8,651,000 15.1 7.966,000
Denver ......cccvveenvenns 8,625,000 16.7 8,789,000
Fort Worth ............ 7,231,000 Cee 8.0 7,772,000
Richmond ............. 6,519,000 6.7 .... 6,213,000
Albany .........c0000n.n 5,961,000 .... 23.1 6,134,000
Washington ........... 6,210,000 8.6 .... 6.062,000
Salt Lake City ......... 6,257,000 12.1 5,816,000
Portland, Ore. ........ 8,283,000 20.8 7.534,000
8St. Joseph ............. 5.810,000 18.0 5,282,000
Spokane, Wash, ...... 7.734,000 35.7 6,935.000
Tacoma ........ P 4,912,000 9.1 5,227,000
Peorfa ................. 3,354,000 12.8 3,173,000
Deg Molnes .. ven 3.429,000 14.9 3.317,000
Sioux City . 2,490,000 18.9 2,634,000
Wichita ... 1,603,000 26.7 1,303,000
Davenport 1,478,000 9.5 1,446,000
Topeka .....ovvenvnnnns 1,638,000 8.6 961,000
Springfield, IIl. ........ 1,023,000 11.9 856,000
Helena ................ 1,252,000 2.9 1.210,000
Rockford, IIl, .......... 728,000 8.3 544,000
Cedar Rapids, lowa .... 773,000 23.6 647,000
Fargo, N, D. ........... 765,000 25.4 547,000
Bloomington, 111, ....... 551,000 39.1 479,000
Quiney, Tl ............ 517,000 8.9 535,000
Sloux Falls, 8. D. .... TNT.000 50.4 ... 716,000
Decatur, I, .......... . 439,000 ..., ... 439,000
Fremont, Neb, ......... 399,000 .... 5.4 385.000
Jacksonville, Ill, ...... 254,000 258,000
 Lincoln, Neb, .......... 1,462,000 1,360,000
Qakland, Cal, .......... 2,697,000 2,776,000
Oklahoma, ..... .§ 1,017,000 1,150,000
Houston ... A 2 46,222,000
Galveston ............. 1 14,102,000 13.552,000
Total, U. 8, .......... $2,721.039,000 - ..., 12.4 $2,901,268,000
Tot. outside N. Y....... 1,141,045,000 3.6 .. 1,177.490,000
Dominilon of Canada.

}\dontreal .............. $31,149,000 ..., 0.3 $31.507.000
Toronto ................ 24,574,000 ... 3.0 23.407.000
Winnipeg .............. 11,043,000 ., . 9.2 10,207,000
Vancouver, B, C. ...... 4,172,000 34.7 ... 4,377,000
Victoria, B. C. . ae 1,144,000 4.6 1,034,000
Qalgnry ...... ... 1,242,000 1.242,000
Edmonton ........... §* 795,000 795,000
Total ................ $84,.784,000 1.6 $83,220,000

1 fnot included in totals becausz containing other ftems than
clearings. §Not Included in totals because comparisons are In-
complete, *Last weck's.

DIVIDENDS.

The American District Telegraph Company of New
Jersey has declared a regular quarterly dividend of 1 per-
cent, payable QOctober 22.

The Mexican Telephone & Teclegraph Company has
declared a regular semi-annual dividend of 214 percent,
Pa)'arble November 1, to stockholders of record October 15.
. Nova Scotia Steel & Coal Company has declared the
Stegcullar qduarterly dividends of 114 percent on the common

and 2 percent ’ : -
tober 15, P on ‘the preferred stock, payable Oc
e T'he United Electric Securities Company has declared a
Gtgukar semx-anrnual dividend of $3.50, on the preferred
5tock payable November 1 to stockholders of record Oc-
tober 22
terlTh;' Pacific Coast Company has declared regular quar-
IVY ividends of 174 percent on the first preferred stock,
2 lx:ercent on the second preferred stock and 135 percent
on the common stock, payable November 1.

6 % Farm Mortgages For Sale

Having purchased mortg

ages for my own account,

after a thorough investigation, I offer them in full confi-

dence to the most conservative investors.

They form a

satisfactory investment for Estates, Trust Funds, En-
dowments, Institutions and Investors where security is

the prime essential.

WARREN W. HURD,

Farm Mortgages and Bonds,

Germania Life
Building

ST. PAUL, MINN.
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APITAL NATIONAL BAN

This bank transacts a general bank-
ing business being equipped to in-
sure promptness and accuracy in
making collections and tramsacting
other business for banksand bankers.
Reserve accounts of State banks,
savings banks and trust companies
solicited on which interest is allowed.

JOHN R. MITCHELL, WILLIAM B. GEERY,
President Vice Presiden?

WALTER F. MYERS, HARRY E. HALLENBECK,
President Cashier
EDWARD H. MILLER, Ass’t Cashier
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ST. PAUL ENTERTAINS PUBLIC ACCOUNTANTS.

The twentieth annual meeting of the American Asso-
ciation of Public Accountants was held in St. Paul Oc-

tober 15 to 17.

The American association is the national organization
of public accountants and, being an incorporated body,
such meetings are somewhat in the nature of a stockhold-
crs’ meeting, though open to the public and the discussion
matters of public concern.

The sessions were presided over by Elijah N. Sells of
New York, president of the association,

Words of welcome were spoken by Louis Betz for St.
Paul, Public Examiner Schafer for Minnesota, and H. M.
Temple, president of the Minnesota Society of Public
Accountants, for that organization. F. Y. Locke, presi-
dent of the Security Trust Company and of the St. Paul
Commercial Club, added the welcome for the business
interests of the city. Response was made by R. A. Mont-
gomery of Pennsylvania, Routine work was taken up
during the first day’s session.

Professional Ethics the Topic.

A large part of Wednesday's session was devoted to
the subject of professional ethics, the paper on that sub-
ject by J. E. Sterrett of Philadelphia. Some of the im-

portant points of Mr. Sterrett’s paper were as follows:

“Through long centuries we have been slowly taught to
respect the rights of property, and we are long past the point
where we would stana aside and allow a stroug man oy inere
brute force to take to himse!f that which helonged to his
neighbor, We have not yet, however, fully developed our moral
faculties to the point where it iIs always easy for us to dis-
tinguish those finer lines of right and wrong and to determine
the proper course in affairs involving not physical property but
rather those higher rights and privileges which are oftentimes
more valued and much more easily destroyed or taken away
than houses or lands, silver or gold.

“Abstract right and wrong are of course immutable. Hu-
man standards of determining what is right and what is
wrong in all their varied shades and meanings are by no means
s0 fixed. Morals are very largely a question of education and
development. A look backward reveals many practices formerly
consldered harmless, if not wholly commendatle, which are now
generally accepted as wrong in principle. The duel, slavery
and the lottery are examples which prove cleary that our con-
ception of moral principles is at least changing, and, as an
optimist, I believe for the better. In the same way, it is al-
most certain that we today, without any scruples whatever,
indulge in practices which In our later years we may forsake
or view with aversion. i

“It must then be acknowledged at the outset that we cannot
now establish standards whicn even we would be willing to
accept without amendment a quarter of a century hence.”

L * *

“TLet us then first of all divest ourselves of the thought
that any code or system of professional ethics for accountancy
can, or in any manner snould, supersede or modify those
fundamental principles of right and wrong which, existing from
the beginning of time, were formulated and glven defifinite ex-
pression 1n the decalogue and developed through all the strug-
gles of the centuries since, As members of & common profession
engiged in similar lines of dutles and sustaining relatjuns to the
public at large, to our clients and among ourselves, of a
character at once intimate, delicate, and at the same time of
grave responsibility and to some extent peculiar to our voca-
tion. we can with mutual profit investigate the application of
these fundamental moral principles to the particular circum-
stances and events with which we most frequently come in

g act.”
contract . . N

“Every profession has three phases or points of contact in-
volving ethical considerations, It may be interesting to discuss
the application of professional ethies to these three relations
sustained by every public accountant, These are: First, his
relation tn hig client: second. his relation to the general public;
and third, his relation to his fellow accountants.”

* L] *

“The third duty toward the client which T would suggest is
courage. If our client is in the wrong, it is certainly our duty
tn disclose to him hix false vosition  He mav be determined
upon a course of action which we do not approve and from
which it oftentimes becomes our duty to dissuade him. In an

active practice matters are constantly arising which involve

differences of view that are sometlmes of a serious nature
and under these circumstances it is likely to become our duty,
and it may be a very unpleasant duty, to endeavor to guide our
client into lines consistent with sound principles of right.”

L L L]

““Examinations of the accounts of properties, with a view
to a transfer of ownership either in a combination with other
similar properties, or by the formation of a company whose
stock and securities are to be issued in part to the old owners
and In part to the general public, are still, however, a factor in
accountancy work. In no other position does an accountant
find himselr in greater need of tnat judicial temperament whicn.
while deallng with the auestions immediately at hand, keeps
constantly before it the rights of the unknown, perhaps gbscure
individual who, at a future time, will be inituenced by what
the accountant says now. When an intending investor comes
to consider the subject of exchanging his good money for
stocks or bonds shortly to be issued, he is enutled to a clear
presentation of the facts.”

L L] L

*“Another debatable method of appealing for business is that
of advertising. In the early development of the profession ad-
vertising had a place that was perhaps legitimate and useful
It was undoubtedly a means of educating the public and hasten-
h’xgl a wider recognition than would otherwise have been pos-
sible.”

L] L L ]

‘‘Inasmuch as the older professions have deemed it wise to
make certain exceptions it would be perhaps injudlicious for
accountants to draw the line too strictly against professional
cards, displaying simply the name, business, and address, and

- appearing in a reputable financial or other journal.

“Another method of advertising, which is looked upon in
other professions as entirelv proper, is that of distributing
reprints of pamphlets or addresses. There is no question but
that a well written paper of this sort has a distinct educational
value and Impresses the public with facts concerning the varl-
ous phases of the work of an accountant, the resull being an
elevation of the whole profession in the public mind,”

Alexander Cooper Talks,

The discussion of this paper was led by John Alex-
?nlrller Cooper of Illinois, who spoke at some length as
ollows:

Mr. Sterrett in the advance portion of his paper makes
a qualifying basis for the ethics, precepts, or rules, that we
should be called upon to establish at this time, I must be
allowed to differ with him thereon. We should establish rules
which indicate the highest standard which we are able to at-
fftln now, or to which we can aspire, to under existing condi-

ons.
He very truly says: ‘“That we are debtors to the ?'lder
professians and heirs to the accruing beneflts therefrom;” 48
will be seen later on in this paper, we are also debtors to our
profession,

The question of self interest is a vital and ever present sub-
ject, and in this Mr. Sterrett would convey the impression that
there are conditions, that would justify contingent fees; this
cannot endorse, as it is fraught with the danger that this self
interest would overbear the professional and judicial attitude
which an accountant should always maintain; on the other
hand, Mr. Sterrett takes a decided stand and justly so against
a practitioner speculating for his personal gain upon infor-
mation obtained in the course of hig services to a client. "

Under the heading of ‘‘Relations to his Professional Brethern

he most admirably treats of the question of character, demon-
strates the concern of the accountant to appear well, at all
times before his clientele, relegating to the back back-ground
the more important phases of his business and fraternal re-
lations with his confreres as well as his indifference to a high
standard for himself. It must be admitted that if a professional
man is, at all times. true to himself and actuated by a high
ethical standard towards his professional brethern, be cannot
help but be true and loyal to the laity whom he professes to
serve. :
I particularly wish to draw your attention to the distinction
made by our learned friend, between up-holding and sup-
porting our professional brethern as a general proposition be-
fore the public. and the necessity, when occaslon arises for
such a beneflcent body as this. to be in a position to puni§h
and expose anyone—within the fold—who transgresses, or If
disregardful of the precepts necessarlly established; not only
for ourselves, but also as a protection to the business public.

The Question of Competition,

Upon the question of competition again our estecmed friend
makes qualifications with which I am unable to agree
may be that it is in the use of the term, but I take the view,
that every professional man must be the best judge of the value
of his talents. and that—at no time—should he countenancé
what is generally recognized as competition in this line of serv-
ice, It may be true that the lay public have the right to 0";&
ploy such means in seeking our help, but the principle shou
be impressed as fundamental, that the client gets exactly what
he pays for.

With these few remarks as a preface, I wish to touch
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lightly upon (1st) the elemental reasong that justify and claim
that this is a profession in all that word implies (2nd); the
aims and ultimate goals In this service that warrant our so
designating ourselves and (3rd); lay down a few classitfied and
terscly expressed rules that may form a proper basis for in-
corporation of some such precepts into our vear book.

Admitting that we as a whole are a recognized profession,
it follows thiat we should both collectively as & representative
society and individually promulgate and maintaln at all times,
and that inflexibly, those rules of conduct which are known to
all profesgional men of lofty instincts as the keystone that up-
holds the arch of public confidence.

Tn the abstract the subject may be tersely given in two
words, “do right;” or we may dismiss the topic by referring

to the decalogue and the “’'Sermon on the mount.”
Changing Conditions Must be Met.

The effluxion of time changes conditions and clrcumstances
which it is impossible to meet with a rigid theary. A blind
attachment to principles and rules because they are theoretical-
Iy long-established would be absurd, when around us we see the
sdvancement of the applied scienceg and the influences of modern
means of intercommunication, On the other hand, with a proper
and well-balanced conservatism tash innovation and reckless
experiment should be discountenanced. Only the dogmatic
theorist aims to establish an ethical code of great simplicity;
the practitioner sees in such brevity both uncertainty and in-
Justice. Practice is liberalized by theory, and theory restrained
and corrected by practice.

There ig no profession, not excepting that of the ministry or
of the law, in which it is more imperative that the practitioner
be governed by the highest code of morality, than that of
public accounting, Great as may be the Influence which our
profession can and does exercise upon business affairs, it is
only by strict observance of ethical rules and right eonduct
thit we can hope to pay the debt we all owe to such pro-
fession by uplifting and maintaining the highest standard,
therchy bequeathing to our successors a calling placed upon a
higher plane than when we first embraced tt. Tt rests largely
with this generation of the guild. who can, many of them, re-
call the inception of public auditing and accounting as ft is
now recognized, to,lay the foundations of a noble profession that
may justly be called the right hand of the law, or on the other
hand, so bear themselves that this proud opportunity will be
lost and our term of stewardship wasted.

Special Knowledge Distingulshed From Mere Skiil.

Some may ask why this striving. why this constant aiming
at the ideal when, if any pronounced characteristics are ex-
pected of the public accountant, they are that he shall be
matter-of-fact, logical, and practical, with his faculties at all
times keenly on edge in all matters pertaining to economics,
finance and commercial law,

It is because, as the definition gives it, we have ‘‘professed
:lltallr!nwnts in special knowledge as distinguished from more
S!\'l”. Such attainnrents heing applied to the “affairs of others
mthe}: in advising, guiding or serving their interests or wel-
fure,” we are not, or rather should never allow ourselves to be
influenced by selfish motives.

Such motives are the very essence and incentive of rom-
merejal traffic; the merchant or manufacturer must strive in
competition to obtain a share of trade: his skill, business
acumen and energy are a'l hent towards outreaching his
tivals; buver and ‘seller are upon opposite sides, and the
tautionary term ‘““caveat emptor” is ever to the fore,

On the other hand, the practitioner is prepared to asslst
by application of his speclal knowledge and accumulated ex-
perience, those of the business world who may have met with
problems of a difficult or troublesome nature, the solution of
which rlfjmands qualities beyond such as may have been ac-
quired within the ordinary range of any one line of commercial
effort, and lt‘ is imperative, the <sine qua non,” the very
Strength and life of such relations. that ahsolute confidence and
frankness prevail between the two. The client is not a custo-
mer; there should be no thought of bartering or compcetition hy
the r'h_ent in seeking professinnal service; and as for the
bractitioner, whose unrighteous desire and greed of gain fn-
“D!re him to no higher purpose than to reach out in a competi-
tive, m(’r(‘.hundising spirit upon every oceasion. that he may
measure his office results, like oysters, by the hulk, it is charity
}” say that he has missed his calling. The intercsts involved
Are of A mutual rather than of an opposing nature; facts of the
most vital nature have to he confided to the practitioner, whao,
for the nonce, appears as the confidant and business counsellor,
H_*{:jhunld do on bei f of the client and in his stead all things
Which he, if possessing sufficient knowledge and skill, might
do himself,
lt.F.thu's. broadly construed. means principle and not policy:
N lquette ae well as moral qgualities, fraternity and a common
spivit i association,
th'NO e with any practical knowledze of affairs will argue
l.ilt.(h(‘ mere passing of an examination is a proof of intel-
';i:l.llllull1.~<um-rxnrny. and still less that it is a guarantee of ju-
ey cmperament, common sense, logic: e g )~
fessional inetine e m ense, logical faculty, and pro

Upon the well-understond ruls that the whole is greater
?"f"] any of Its units, so it is that a profession or society is
J'U;“llﬁ"'l and, in fact, expected by the laity to establish such
riles as will set a standard for it members; therefare. it is the
burpose to set down in aphorismatic form, so that they may be

rteadily grasped and retained, some applied practical precepts
and ruleg for the student and practitioner, which to the in-
terested publie conveys the dictum of this association and s
affilinted state societies, that anvthing short of proper pro-
fessional demeanor and due regard for the principles of this
profession subjects its members to discipline.

Service.

1. To certify to satements, exhibits, schedules or other form
of accountancy work the auditing or preparation of which was
not carried on entirely under the supervision of himsclf, a
member of his firm or one of hig staff Is wrong.

The use of g practitioner’'s name in professional work by
it implies

others than partners or employves is wrong in that
deception,

To perform accountancy work payment for which is by
arrangement upon the contingency of the result of litigation
or other form of adjustment is unprofessional,

4. The payment of a commission, brokerage or other form
of inducement to the Jaity from professional fees is wrong,

5. The acceptance of any part of the fees of a lawyer or
any commercial brokerage. bonus or commission as an incl-
dent arising out of a practitioner's gervice is wrong,

6. Active interest in a commercial enterprise while practic-
ing as a public accountant is to be avoided as incompatible
with strict ethical rules,

7. The practitioner should, wherever possible, aveld acting
as a trustee of special funds or pools as an incident of his
calling.

8. A practitioner should avold serving as a director In
corporations in which he is professionally employed.

Clients.

1. Upon engagement a practitioner is in duty bound to tel!
his client of all forcknowledge he may have had touching the
matter under consideration,

2. Personal responsibility is a fundamental rule of the pro-
fession. A practitioner cannot screen himself from the suvecific
acts or laches of his employees; the responsibilities are his and
those of his firm.

3. Information acquired in the course of serviee is privileged
and inviolable. Ahuse thereof to the detriment of a former
client renders a member subject to the severest discipline,

4. Efforts that tend to invite or encourage legul contest, or
foster further employment by neglect, manipulation or un-
finished service, should ke severely dealt with; it is, in fact,
barratry,

To recommend or advise cllents to a measure or course
of procedure that may even indirectly give the practitioner a
personal advantage must be considered uas flagrant profes-
sional infide’ity and wmisconduct, It s “maintenance” and
punishable as such at common law. *
Inter-Professicnal.

1. Depreciation of opponents in contested matters s un-
professional and ethical'y wrong.

2. Acceptance of an appointment from which a colleague
has withdrawn from conscientious motives without previously
making direct inquirv of such colleague as to the conditions is
professional discourtesy,

3. Cunvassing the c'ients of a colleague for business s
unprofessional,

. To recognize or affilinte with a society that in its
charter title assumes the words “Certitied Public Aceountant’
without -warrant of law ax to its membership is wrong and
gives countenance to an inplied fraud.

Publicity.

1. No professional accountant should advertise or display
his talents us a merchant does his wares.

2. Professional cards should show in plain inconspicuons
type the name, occupation and office address. No strained
effect is consistent or dignified.

3. The same form of card mayv he used in publications of a
recognized standard, such as technical magazines, law period-
icals, etc,

4. It is not good professional form to solicit business
through trade journals. flashy publications, progerams or the
(rin!H\k press, especially under a pscudonym or publisher's index

ark.

5. The use of the public press in discussions or essavs on
matters of technical or general interest is legitimate. }

6. The use of initials or other insignia as an affix to a
practitioner’s pame in his business advertisements other then
such as is recognized bv stitutory enactment in the T'nited
States or is authoritatively recognized in other eountries, is un-
professional, )

Corporations.

1. No member should conceal his personality under a cor-
porate namne, cither getual or tictittous, )

2. The skill and knowledge of the profession is individial
and cannot bhe transterred to corparation, the accruing 'um'l—
will is otherwise lost, g

3. . Success in auy professional carecr is gy matter of per-
sonality.

4. A corporation “per se canno aKke ; i chich i
the full intent of the service is a .h“f”(.Y;:l;;k;.”"l:;j'.'illlllhl which in
A A eorneration is without honor hic 5
of the profession, honor, which s the keystone

6. Directors cannot direct in a profession of which (hey
are not members. It is a prostitution of the fin 1_standir

=
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of the directors and stockholders, leading to unfair competition
and prejudiced decigions.

7. The ultimate profit to the lay stockholder or director

whether expressed tangibly or otherwise is an illegitimate gain
or advantage which the profession cannot countenance,

8. In the case of legal lability as the result of negligence
or criminal perversion of logical facts the u'timate respon-
sibility rests with the practitioner notwithstanding the financial
support and control of outsiders.

9. Assurance of secrecy in affairs of clients of such cor-
porations cannot be taken seriously.

10. The profession needs no contro! or regulation from the
laity; It is not an industry,

Advertising and Legislation.

He was followed by Col. Franklin Allen of New York
and R. H. Montgomery of Pennsylvania. The points cov-
ered by Mr. Montgomery were advertising and legislation.
He spoke in favor of advertising the business as well as
the firm. He stated that in view of the fact that only ten
percent of the corporations use the services of the public
accountant, some sort of advertising was necessary to
reach the other go percent. He was opposed to any undig-
pified or promiscuous advertising, but insisted that a
campaign of publicity was the only way to bring the need
of the services of the public accountant home to the busi-
ness manager. As to legislation Mr. Montgomery thought
the law providing for certified public accountants should
be followed up by one that would enable the department
to debar a member, if convicted of unprofessional conduct,
i the same fashion as a lawyer is debarred from prac-
ticing law for similar offense.

Education of Accountants.

The subject of the education of accountants was dis-
cussed by several university professors and others. Sey-
mour Walton of Chicago, president of the Illinois Society
of Certified Public Accountants gave the following clear
statement of the needs of the right sort of education and
the difficulty of obtaining competent assistants:

Higher Education for Public Accountants.

The demand of the age is for educated men, The movement
jn favor of a sclentific training for the world's workers has
been an accelerating one, gathering strength from year to year
in a constantly increasing momentum, until now it is the
dominant feature of modern life. When the business man de-
manded sclentific assistance in his mine, his factory or his
railroad, the old fashioned literary college was found finade-
quate to supply it, and the great universities took up the task
and most nobly solved the problem. They have rapidly added
one course after another to the curriculum until the fleld of
technical instruction is well nigh covered.

The last development of the new application of scientific
ideas has been the attempt to train the scientific business man
by giving instruction in the principles which underlie all com-
mercial transactions. Courses in commerce and finance have
been established in many universities and are contemplated
by others. These include courses in banking, insurance, trans-
portation and many other subdivisions of business activity,
until it may be said that every occupation can now he entered
through the door of a university education, except one,

Accounting the Exception.

That exception is the one that most Interests the public
accountant, for It means that there is no way provided for the
scientific training of persons desiring to obtain the C. P. A.
degree. except in the citles of New York and Philadelphia and
locally at a few universities situated in small towns where
they do not reach any students except those who can afford to
give their entire time and can reside at the university.

In most of the large citles, nntably in Chicago, there s a
constantly increasing demand for Instruction which will qualify
a student for passing the C. P. A, examinations, not only from
those who wish to adopt accountancy as a profession, but also
from {hose who recalize that such a course of instruction will
add to their value as office men in commercial establishments.
To such men the only avenucs of learning open are the corre-
spondence schools in the east, excellent as far as they go, but
not as satisfactory as direct personal instruction., It is true
that some of the business colieges attempted to supply the need,
but they never advanced bevond the elementary stages, and
many of them have abandoned the attempt altogether.

In Chicago, at least, the situation is such that there is no
doubt that a proper school of commerce and finance, including
a course in accounting, would be a complete success, and the
IMinois Society of Certified Public Accountants has appointed a
committee which will doubtless evolve a plan for establish-
ing 1t. The great difficulty is not to find the students or the
money, but the man to carry out the plan to the best advan-

tage. If any one at all approaching the jdeal can be found,
there is no doubt that the school will be establisited this
winter,

Hard to Get Trained Assistants.

The importance of this matter to our profession can hardly
be overestimated. All accountants know how difficult it is to
obtain the proper help in the way of trained assistants. The
situation reminds us of what was said by an officer of one of
our large corporations, who was askegl whether all the posi-
tions in his department were filled. “There are men in all the
positions, but they don’t fill them—they rattle around in them.”
We are tired of employing the men who think themselves com-
petent because they can add up a column rupi@l,v and some-
times correctly, but who know so little of scientific accounting
that they cannot be left alone very jong, but must be con-
stantly supervised. The British accountants are more fortu-
nately sitnated than we are, since they can avail them_sel\'es
of articled clerks or apprentices, whom they can train in the
bhest way possible.  The apprenticeship system has never taken
root in this country and is only partially replaced by the em-
ployment of youns men who expect to adopt the mjo_ft-ss\un.nf
aceourtancy, but who are very apt to accept positions with
commercial houses as soen as they have begun to be uscful to
the accountant with whom they have reccived their training,
necessitating the breaking in of a new man. Even if the process
were alwavs successful, it is a slow way of developing com-
petent men. and thvrnfn'ro the accountants will v&_’olonmo any
movement that will furnish the proper material quickly and in
asufficient quantities,

Fven those who take a course in accountancy and vet re-
main in commercial positions would be helps to the profession,
since they would have better ideas of thc scope of account-

ancy would be more wiling to avail themselves of the ac-
countant's services than would those who have very little idea
of such things and consider an accountant as not much more
than a sublimated bookkceper,

Start With Evening School.

It would probabhly be best at first to start with an evening
school of accountancy and commercial law that would demon-
strate by its financial success that the demand for a higher
education is a real one. From this the larger institution could
be developed as rapidly as was found practicable, until all
tranches of a comnlete business education on the hishest
plane would be provided for. There Is every reason to believe
that such a school would receive the support of the commercial
associations and the general business public. One of the re-
sults of the contract of the business man with the public ac-
countant has been to educate him to understand that some-
thing more shonld be expected of his bookkeeping staff than
the mere trial balance with its array of meaningless figures.
Although this education has not progressed very far as yet, it
has made sufficient advance to necessitate a higher standard in
the accounting and cost departments of all businesses, and it
is certain that the graduates of this school could obtain much
hetter positions in commercial houses than if they did not
possess the advantage of the higher education.

It must not be suppesed that the contemplated schanl wauld
appeal only to boys or very young men. Even in the elementary
and very inadequate courses furnished by the business colieges,
the preponderance of students was among the o'der men, many
of whom were in responsible positions. In fact, it is among
the older men that the demand for higher education is greatest,
since they have gained a sufficient knowledge of what the real
requirements are to know that they need a better equipment
than they have yet been able to secure,

In the Universities.

Prof. Gray of Minnesota, Prof. Johnson of New York,
Prof. Gilman of Wisconsin and Prof. Robinsen of Illinois,
speaking for the state universities, told of what had been
accomplished along this line and of the plans to extend
the work. :

Thos. Ryan of New York.

The subject of the address by Thos. Ryan of New
York was public accountants in the business world, and
was handled as follows:

If men of the first ages of commerce were moved by the
same motives as impel their present day descendents we
may, he satisfied they gave more thought to ‘‘getting what was
coming to them’ in i finanecial dispute than to an adjustment
of their bodily ills and, therefore, the lawyer must have pre-
ceded the doctor. This being granted, who can successfully
deny the accountant’s claim that his is the oldest of the three
professions, to which reference has been made,

Unaquestionably the accountant throughout many ages, with
the modesty which is such a noticeable characteristic of his
at the present day, continued his labor of love for humanity
by keeping the accounts straight and helping his fellowmen to
an equitable adjustment of their affairs and, may be of that
same modest inclination to “hide his light under a bushel,” we
find little or no literature extolling his great virtues or laying
down definite rules for future guidance, until some few hun-
dred vears ago. Then for the first time it apparently became
advisable to glve commerce, in an offictal way some knowl-
edge of the progress made In the science of accounts, and
the result was the defining of what i8 ndw known as the
double entry system., ‘I'his method has been followed ever
since. and is now generally recognized as the only correct way
of keeping accounts, reducing the possibility of errors, afford-
ing a true means of verification and permitting the production
of a showing of results and conditions with more certainty
equity and simplicity than by any other known means. Natu-
rally while retaining the principle, methods changed and im-
proved as knowledge and commercial Intercourse between men
and nations increased.

Recognizeqg As Learned Profession.

The Importance of the accountant to the world of affairs
evidently atiracted attention because we find when the British
Isles ussumed control of world commerce, accountancy for the
first. time received from the law makers recognition as a learned
profession, and as heing worthy of the support and control_ re-
sulting from such recognition. Thus constituted the British
accountant bhecame recognized as the leader in matters re-
quiring the attention of “‘one especially skilled in accounts
and there was demand for his services in every part of the
commercial world, and nowhere more so than in our owd
country. Many of us here can recall when the American Pub-
lic Accountants were “few uand far hetween,’ and virtually cen-
fined to New York and some of the larger cities of the
country.

Within the present generation, however, the United States
has made more progress commercially than in all those preced-
ing {t, and the American accountant with his greater t:}mihqr—_
ity with the country and its needs and his closer identity
with the peculiarities of business methods here, and methods
peculiar to Itselt will be found in every country. Naturally this
necessity was first recognized and provided for in the mOE;
highly developed centers and, therefore, we find the state 0‘
New York to have been the first to recognize the new qondit\Olla
and formulate laws granting certificates to those qualified. ol
providing penalties for ;nfractions of the rules laid down i
protect the certificate and the public in its dependence upon "
This netion was followed by Illinois, Pennsylvania and mt;n,r
other states, and now a year scldom passes but we ﬂnd‘n(tl}:e
states taking similar action. There is every indication that ify.
legislatures of the varlous states are ready to further dign! o
tmprove and accentuate the accountant’s usefulness as con
tions will warrant. . in the

Coincident with this recognition eame a large increase {lan(‘v
number of men occupied in the practice of public .'1('(-((1‘1111r e
accompaniod by an ever greater increase In the deman S((}‘mt it
requirements.  So rapidly have the changes taken place o its
business woild for the services of those qualified to :;er,. Hous
cun now be said with no desire or purpose to draw mlltmﬂ-‘l
comparisons, the American Public Accountant 0"Cuplﬂtxhg new
the entire field and is meeting the requirements D_f t glory
situation with satisfaction to his clients and sufficlen
and other compensations to himself.

Defining Accountants’ Actlvity.

e He

Anv attempt to define the lines of activity of ‘:“ iﬁ“‘&ur
accountant would fail because, as a matter of fac rise with
country he is occupied in almost every type of eme;gula’cturer
which ‘our peonle are identified. No up-to-date ;nhls product
is satistied unless he ws positively the cost 0
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and that the methods of keeping his business records are ac-
cording to modern advanced thought; no merchant—unless
he has statistics by which he knows constantly the effect of
his trading. The promoters of new enterprises find the certifi-
cates of the reputabie accountant an invaluable aid in secur-
ing Investors. The banker is rapidly rcaching the conclusion
that the statement of conditions presented by the intending
borrower has vastly Increased weight If certified correct by a
C. P. A. In all parts of the country wise and honest public
officlalg are seeking the aid of the accountant in the examina—
tion of municipal accounts and in installing moadern methods
seeking greater accuracy and more reliable statistics necessary
to an economical administration of public affairs, 7The major
portion of the municipal accounting methods were originally
formulated by men more familiar with political conditions and
their requirements than that of setting out statistical accounts
and no fleld in accountancy Is more easy of improvement or more
productive of reputation than that of our munigipalities, na-
tional, state and local.

His intercourse with the various types of businesses and
their necessities give him an unusual opportunity of becoming
possessed of knowledge of the general financial conditjons.
We, therefore, tind him not only enguged with the figures and
accounts but also acting in an advisory capacity on financial
problems, expansion, retrartion and all the numerous proh—
lems involved in the conduct of business and the requirement
for prompt determinaticn and speedy settlement of questions
as tﬂe_v arise. The iawyer has been qulck to recognize the
value of the trained miund of the accountant and settles few
problems of a financia! naturce—involving a statement of ac—

counts without consultation with his favorite public accountant.
Publlc Accountant A Speclalist,

This is the age of specialists and the *‘jack of all trades’
meets with little demand. No specialist is in *more gencral
use than the public accountant. If those engaged in active
practice will hold themselves and thelr fellows to a true sense
of their responsibilitics the present demand for their services
will be as nothing compared with those of the future,

These conditions produce responsibilities which can only be
met by the profession’s full recognition of its duty to the public,
This duty does not merely consist of devotion to the individual
plece of work in hand but also of care that the cthics of the
profession are carefully guarded; infractions upon the part of

those within the fold followed by such punishment as can be
inflicted; laws passed by which the public may be assured the
certificates of certifled public accountant represent nu% merely

but  that

merit on the part of the holder, as an accountant,
morally he may be relied upon to not only give his professional
duties proper attention but that his findings may he relied upon
for truth and impartiality and stated with no purpose beyond
that of showing conditions as they exist.

Needless to say to possesg ability to correct imperfect meth-
ods and lnstall other capable of prodnecing the desired re-
sults, the public accountant must be thoroughly grounded in
the fundamental principles of accounts and accounting and their
relation to the proper distribution of transactions connected
with any specified business and the production of proper state—
ments of ensuing results and conditions.  He¢ must be capable
of installlng systems uand economic methods of accounting with
& paramount care to erect barriers against errors and defal-
cations—prevention of theft is more valuable to commerce than
its detection—have at least sufficient knowledge of law to be
able, In a general way, to determine the propricties and require-
ments of co-partnerships and corporations and their scttie-
ments
To deserve kis place in this important arm of civilifiation
the accountant must possess certain salient characteristies and
they must be strongly developed. e must have the moral
courage to declare his results witiiout fear or favor; his judg-
ment must be keen and his decision certain: he must be a
judge of human nature and by tact avoid repelling those with
whom he comes in contact, and thus gonerally succeed in ob-
taining the co—operation of even those whose methods he may
later on find deserving of criticism: he must aveid all ap-
pearances of an assumption of superiority or profound wisdom
which not Infrequently produces a discordant and repellang at-
mosphere that raises a barrier against otherwise willing as—
sistance. His knowledge of his subject must he thorough and
susceptible of demonstration; he must be absolutely just with—
out bias. He must so fur as possible avoid personalities or
criticism of Individuals, deal with principles and facts as he
finds them, and so far as pessible retain the position of the his—
torian,  Yet when criticism is called for or improper condi-
tions met he must be without fear and court no favor.

He must be devoted to the highest ethies of the professional
man and at the same time posscss a knowledge of business
requirements and when occasion arises be the bond between
the law and commerce. He must be in a measure, a combina-
tion of judge. lawyer, financler, and business man with a
special attitude for constructive work and analytical descrip-
tions,  He must restrain his imagination, be willing to deal
with conditions as found. and by a happy combination of theory
and practice produce methods suitable to meet the varving re—
quirements of commerce in our rapidly changing civilization.

With the foregoing qualifications and ideals the public ac—
countant becomes an important factor in our progress; is cer—
tain of large personal rewards both in reputation and finan-
clally and is an invaluable aid to the municipalitics of his
country, thus helping to a hetter and more upright condition
of citizenship in political life and in commerce to a higher
moral standard, and to more just and equitable conditions as
betw"eon men,

Unless our assoclation takes strong ground along the fore—

going lines it will fail to accomplish its avowed purpose of
advancing the professton of accountancy in our country, and
any success {t may attain will be dwarfed by its failure in this
important feature, The history of our conventions to date gives
every evidence of the recognition of this duty and a determina~-
tion on the part of the membership tv perform ijt.

‘We must only advocate such laws as will regulate the issue
of certificates and the safeguarding of them, but we must
seek to obtain such enactments as will make examinations and
certificates LY public accounts mandatory in audits of aecounts
of all municipalities, corporations and other bodies involving
the savings and capital of the public,

These examinations and reports should he made for the
general stockholders or investors; results should be made as
public as conditions will admit, and the accountants engaged
must, in no way be under the control or supervision of the
officials whose accounts are under examination; such laws
should not only provide for examinations, as desecribed, but
also for the severe punishment of the accountant found guilty

" of deriliction of duty—either by the issue of a false statement,

failure to report conditions found, or otherwise a partly to an
attempt at misleading the public.
When these conditjons are brought about the public ac-
countant will occupy the place in the world of affairg for which
he should be qualitied, if worthy of the possession of a certifi—
ate guarded fn the manner described; he will be an fndividual
addition to the siafeguards thrown around the finanecial institu-
tions of the country. Confldence in the stability of corporations
will be strengthened and panicg practically eliminated, by the
greater knowledge of conditions pnssessed by the public, and
greater faith in the statements issued by those to induce in-
vestment of capital.  Such laws will be supported by all in-
dividuals or corporations who desire to conform to correct
methads and give ‘“‘a square deal’” and any opposition can he
overcome hy an intelligent appeal to public opinion. Then will
cease such scandals as were disclosed in the insurance inves-
tigations; secret rebates by railroads will be impossible and
there will no longer be room for doubt as to the actual value
of assets and liabilities as shown by statements issued by pub-
lic utility and other corporations, seeking the financial sup-

port of the investing public.
He must also interest himself in all edueational movements

by which the future public accountant may be thoroughly
grounded in the theory of hig intended profession, and other—
wise educationally prepared prior to his entrance on the prac—
tical stage of his carcer. As occasion arises the necessary
qualifications nece to obtaining certificates must be in-
creased and thus provision made for the still further Inevitable

progress of public accountancy.
“In unity there s strength' and, therefore, our associa—

tion should be jnvaluable as an arl in bringing about the re-—
forms and improvements which we all have in mind, and which
I have so feebly tried to picture. It must hend every energy
to advance the standard of educational and other requirements
of applicants for entrance to the ranks of professional ac-
countancy: to assist In the cnactment of C. P. A. Jaws in the
varioug gtates where as yet no such laws exist; to punish
severcly all departures from the true ethics of the profession:
advance public accountancy educational institutions wherever
existing and advocate laws by which examinations by C. P,
A.'s shall be obligatory on the part of all public utility and
other corporiations in which the average citizen s interested
or in which he fs invited to invest his savings or capital,

Officers Elected.

Treasurer Guy H. Kennedy reported that the income
from dues during the year was $3.645.71. The appropria-
tion for the year had been $3.581, of which $870 is unex-
rended. The assets of the association amount to $2.130.
E. W. Sclls, New York, was elected president, T. Cullen
Roberts, New York, secretary, and IT. T. Westerman, St.
Louis, treasurer.

The claims of Denver for the next convention were
strongly urged, but on a proxy vote being taken Atlantic
City, N. J., was chosen by a majority of 100 votes.

. Banquet at Aberdeen.

The annual banquet took place in the dining room of
the Aherdeen hotel, which was decorated with evergreens
and flowers. Covers were laid for 150, President Jhijah
W. Sells presided and Franklin Allen acted as toastmaster.

“The President of the United States.” given by Justice
F. A, Jaggard, and the toast of the evening, “The Ameri-
can Association of Public Accountants,” by II. M. Tem-
ple. “The Public Accountant,” who has been much in ev-
idence during the conference. was toasted by Adam A.
Ross, of the Pennsylvania society. Prof. W. I'earson and
Prof. John H. Gray spoke on “The Education of the Pub-
fic Accountant.” “The Accountant and the Lawyer in
Commercial Enterprises” was given by Albert N. Eastman,
“C. P. A, Legislation” was given by S. S. Gregory, “The
Accountants of Western Canada”™ by S, Sidney Ronald,
“The Guests,” by Theodore F. Smith, “The West” by Alex
E. Fowlie and *“The Ladies” by Joseph IFFrench Johnson.

NEW BANKS IN SEPTEMBER.

The controller of the currency reports that during
September 46 national banks. with aggregate capital of
$rv9,57-000. were added to the system of which 3o, with total
capital of $782,000, were with individual capital of less
than $50.000, and 16, aggregate capital of $1,175,000, banks
with individual capital of $30.000 or over.

In the year ended September 30 charters were granted
to 519 associations, but there was a loss to the system of
87 banks by voluntary liquidation and three by failure.

From the date of arganization of the first association in
1863 to September 30, 1907, charters were granted to 8.899
banks, of which 6,620 are in existence, 1.830 having been
placed in voluntary liquidation, and 440 in the charge of
recetvers, Of the total number of national banks char-
tered over 41 percent. or 3.6335. were organized between
March 14, 1900, and September 30. 1907.

The capital of banks organized in this period was $213,-

s10.300 and charter bonds deposited to sccure circulation
$52,175,600.

There were 2,363 banks organized under authority of
the act of March 14, 1000, the aggregate capital being
$61.622.500, and in the same pertod, under the act of 1864,
there were 1.272 charters granted to associations with
authorized capital of $181,887,8c0

The 6.620 associations now in existence have an author-
ized capital of $900.704.775: circulation outstanding $603.-
087.114. of which $336,101.320 is covered by bonds and
$47.885.785 by lawful money deposited with the treasurer
by banks in liquidation, those reducing their circulation
and on account of msolvent associations.

The amount of bonds on deposit to secure circulation

is $559.024,760.

In 1906 Costa Rica exported gold in

bars vaiued at
$207,926, and silver in bars valued at .- -

«
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CONSULT YOUR BANKER.

All over this country, in village and city, bankers are
coming to be the advisors of the working classes. Finan-
cial pitfalls are so numerous, specious speculative offers
so alluring, many securities so unreliable that the man
with a small deposit in the bank actually needs some dis-
interested person to advise him. It seems of late years
that it is the man with the small amount laid by who
attracts most of the financial vultures. The bankers sees a
savings account grow from a few dollars to a hundred
or so. He sees the house mother enter the bank each
week with a small addition to the nest egg. These small
hard-won savings come to have a peculiar interest to the
banker—to even the big banker with many depositors.

One day application is made to withdraw the entire
savings. Now, strictly speaking, it is none of the banker’s
husiness, but he asks “Why?” In many cases his seem-
ing impertinence is justified by the answer he gets: to-
cent shares in a gold mine; 25-cent shares in an undug
oil well that will cripple Rockefeller; a whole block of
preferred stock in some lavishly advertised western
scheme; valuable shares in a South American plantation
(situated in the depth of some marsh). The banker says
“Don’t.” He takes down his books and shows that the
“references” of the company are no more responsible than
the company itsclf. He proves to the depositor that the
“stock” is hardly negotiable on the terms old paper brings.
And in nine cases out of ten he saves the depositor's
money.

That has happened many, many times in the country
during the last few years, and with the exploitation of
so many “companies” the banker has taken it upon him-
self to inquire for the disposition to be made of small in-
vestors. Some banks, at a great expense, have hunted
down fake companies for the express purpose of giving
their depositors the benefit of the information thus gained.
Thus do bankers perform a real service, and earn the
eratitude of the small depositor, who otherwise would
have been duped and robbed. In these days, when so
much is said about the heartlessness of commercial meth-
ods, it is refreshing to note the human interest with which
the banker regards a misled client.—Detroit News.

BIG GAIN FOR NORTH DAKOTA.

North Dakota’s population has been increased wonder-
fully during the past two years, according to the figures given
out from the office of the superintendent of schools of the
state. These figures show the population of the state of
children of school age. and according to the statement given
out, there are 132,039 boys and girls in this class. Using the
multiple of 56, the total population of the state today is
672.671 people, an immense increase over the census of 1gos.

The last census taken in North Dakota was that of 1905,
authorized by the legislature. The result of this thorough
census was the finding of 437,070 people in the state. Accord-
ing to the school population. the increase since the 1905 cen-
sus has been almost incredulous, being 235,601, more than
100.000 persons a year.

The immigration into North Dakota the nast two years
has been remarkable, but the figures show it to'he much
larger than was supposed. The western part of the state has
been filled up rapidlv, much new territorv being opened up to
scttlement, and the lands have not lasted long either.

This increase in population has not only been noticeable
on the farm, but also in the cities: Fargo. Grand Forks,
Wahpeton, Devils Lake, Jamestown, Minot, Bismarck. Valley
City and many of the larger cities have shown big increases
in population, while in the smaller towns the same condition
can be found.

SILVER SHIPMENTS FROM ST. LOUIS.
(Special Correspondence to the Commercinl West.)

St. Louis, Oct. 15.—Shipments of silver from St. Louis
cub-treasurv these days cover the largest part of the western
country. Most of the funds are being forwarded to Texas,
but large amounts have heen sent to the following states in
the past few wecks, The order in which the states are men-
tioned will indicate their relative importance in the matter of
transfers of silver from this noint:  Arkan<as. Tndian Terri-
tory, Mississipoi. Oklahoma. Kansas. Tilinois. Missouri. Ten-
nesce. Colorado, New Mexico. Nebraska and occasionally to
Tdaho. Montana and Utah.  Shipments are increasing, having
totalled $323.870 for the first three days of this weck, against
$447.063 last week.

Splendid Opening

Can offer rubetantial man, with from 350,000 to $100,000 cash,
viee-president in one of the most suhstantial banks in Portland,
Oregon. Investment will make 8 tn 10 per cent. besides malary.
Strictly high class proposition and bona fide. Will stand rigid
investigation.

Howard M. Hv~' "~rshim Hotel, Los Angeles, Cal.

SECOND

ONLY TO

The Rule and Guideto Faith

a8 an indispensable aid to all bankers

—I8 —

McARTHUR’S
BANK PRESCRIPTIONS.

A handsome volume of 104 -leaves
of bank advertisements which have
seen use and produced phenomenal
results. Not the production of an
ad-carpenter or a theorist. Consign-
ed on approval. Price $3.00. For-
warded on request by letter or card
addressed to

D. T. McARTHUR,

TRACY, MINN.

$591,000.00
City of Minneapolis, Minn.,
School and Park Bonds

Sealed bids will be received by the
Committee on Ways and Means of the City
Council of the City of Minneapolis, Minn-
esota, at the office of the undersigned,
Thursday, October 24th, 1907, at 2 o'clock
p. m., for the whole or any part of the
$441,000.00 School bonds and for the

whole or any part of $150,000.00 Park
bonds.

Said bonds bear interest at the rate of four
(4) per cent per annum, payable semi-annually,
dated July 1, 1907, and payable July 1, 1937.

The right to reject any or all bids s reserved.

A certified check for two (2) per cent of the
par value of the bonds bid for, made to C.S.

{-)I_télbert, City Treasurer, must accompany each
id.

_Circular containing full particulars will be
mailed on application. :

DAN C. BROWN,
City Comptroller.

st
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|The Fourth Street National Bank

OF PHILADELPHIA

Capital,  $3,000,000 £ E St oo §.4 BilividSiome gggl..:.tgs «=i $5,700,000

The SECOND NATIONAL BANK of WINONA, MINN.

@ Capital and Surplus, $350,000.00 Resources over $2,000,000.00
- §% 808 Wi | JBERAL TERMS TO BANKERS

CORRESPONDENCE INVITED

The CITY NATIONAL BANK of Duluth, Minn.

JOSEPH SELLWOOD, President Capital, $500,000. United States Government Depositary.
. DoNOE e Fresident Your collections_will be promptly and intelligently attended to.
H. 8. MACGREGOR, Asst. Cashler We make a specialty of grain drafts.

HARRIS TRUST & SAVINGS BANK

Organized as N. W. HARRIS & CO. 1882. Incorporated 1907.
Special faclhtles for reserve

Marquette Building, CHICAGO. accounts of banks, individuals,
. —_— firms and corporations.
Capltal and ‘ Surplus, $I,500, 000 Complete equipment for hand-
—_— ling affairs of trust.
N' me W, HARRIS, ]‘Heo President aﬁoic‘;?'%&%mﬁtmum Bonds for Investment.
HOWARD W. FENTON, Treasurer EDWARD P. SMITH, Secretary. - Correspondence invited

FRANK R. ELLIOTT, Cashier JOSEPH H. VAILL, Asst. Cashier

The First National Bank
of Minneapolis
Uﬁited States Depository.

Capital and Surplus, $3,800,000.00.

STATEMENT AUG. 22, 1907.

RESOURCES. LIABILITIES
Loans and Discounts. .ococoeueee. $10,806,064.91 | Capital Stock-«.-v.vvieinennnnn. $2,000,000.00
Railroad and Other Bonds....... 436,800.00 | Surplus and Undivided Profits..... 1,902,207.75
United States Bonds, at par...... 1,175,000.00 Clrculatlon ----------------------- 978,097.50
Bank Building ..cc.ooveseenenne. 300,000.00 Depo8its «+ccveeereriiiiriannnnnn. 13,425,339.16
Cash on hand and due from Banks. 5,907,779.50 Bond Account .................... 320,000.00
$18,625,644.41 $18,625,644.41
OFFICERS:

F. M. PRINCE, President C. T. JAFFRAY, Vice-President GEO. F. ORDE, Cashier

D. MACKERCHAR, Asst. Cash. E. C.BROWN, Asst. Cash. H. A. WILLOUGHBY, Asst. Cash.
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.Capital, $1,000,000

THE NATIONAL GERMAN AMERICAN BANK

Surplus, $500,000
UNITED STATES DEPOSITORY.

Deposits, $9,000,000

JAMES W. LUSK. President

OFFICERS:

F. WEYERHAEUSER, Vice President
: DONALD S. CULVER, Cashier -
H. VON DER WEYER, Ass’t Cashier

GUSTAV C. ZENZIUS, Ass’t Cashier

NO LICENSE REQUIRED FOR BANKS.

(8pecial Correspondence to the Commerclal West.)

Milwaukee, Oct. 15.—Banks in Wisconsin doing ex-
change business for insurance companies do not need to
have a license from the state insurance department, ac-
cording to an opinion just handed down by the attorney-
general, in which that official states: “In my opinion, a
bank which receives for collection from insurance com-
panies drafts and renewal receipts for insurance; or which
transfers premiums, or collects premium notes for an in-
surance company, and which makes no charge other than
would be charged other persons who do not carry accounts
with the bank, is not required to take out a license for
service so rendered.”

italian Bank to Open,

After many months of preparation, Milwaukee’s Italian
bank, to be conducted by Italians upon capital subscribed
by Italians, will shortly be opened in a building on Broad-
way opposite the Marshall & Ilsley Bank. H. R. Pes-
talozzi, a leading Italian-American, and Senor Conte, the
Italian consul here, will be closely identified with the new
bank, which will have a capital of $150,000, an amount
sufficient to admit the new institution to membership in
the clearing house association. .

Wisconsin Central Hoids Annual.

The annual meetings of stockholders and. directors of
the Wisconsin Central Railway Company were held in this
city a few days ago. At the stockholders’ meeting former
United States Senator William F. Vilas of Madison, Wis,,
and George M. Cummings of New York, retired as direc-
tors and the latter as chaifman of the board. In their
places S. G. Courteen, a prominent chamber of com-
merce man, and George W. Webster, secretary of the
company, both of this city, were elected. The former offi-
cials, headed by W. A. Bradford as president, were re-
elected. A year ago, at the annual meetings, a complete
change in ownership took place, H. F. Whitcomb, presi-
dent, and others, stepping out. The annual reports showed
gross earnings for the past fiscal year, $7,577,178, against
$7,118,576 for the previous year. The operating expenses
were $4,730,003, against $4,542,477 for the previous year,
the net earnings being $2,847,085, against $3,576,000 the
previous year. Other income the past year, $30,404, against
$30,827 the previous year. The surplus is $1,832,377.

County Treasurer’'s Weekly Report.
The weekly statement of the county treasurer shows:
- Receipts, $0,043.88; disbursements, $43,198.10; cash on
hand, $2,850.18; cash in bank, $966,216.88.
Sults Against Street Rallway.

Damage suits have been filed this week against the
street railway company aggregating $r4,000 for alleged
injuries sustained.

Take “Pointers’”’ from Dockstader.

Members of the Milwaukee chapter, American Institute
of Bank Clerks, who will do the stunts at the chapter’s
minstrel show, November 22 and 23, attended Lew Dock-
stader’s big minstrel show at a local theater this week in
order to get pointers. The coming show promises to be
a society event of moment,

The Western Union Pays Tax.

) Through attorneys, the Western Union Telegraph
! Company has paid to the state of Wisconsin its taxes,
 amounting to $19,710.90, with the sum of $331.70, interest
. penalty. The payment, demanded under the new state tax
law, was paid under protest, the company reserving the
right to take the matter into court. The company claims
that its property has been over-assessed in Wisconsin to
the amount of about $400,000. This makes a difference of
about $4,000 annually in its taxes.
Rallway 8ignal Men In Session.

The Railway Signal Men’s Association of the United
State and Canada held its annual convention in Mijwau-
kee last week, discussing various problems with relation
to safety in operating the great roads of the two countries.

-

Able papers were read and discussed. A. H. Rudd, signal
engineer of the Pennsylvania road, Philadelphia, was
elected president. The next meeting will be held at Wash-
ington, D. C.

To Remit State Tax.

That no tax will be levied this year to meet the general
expenses of the state seems probable. The board of as-
sessment, at Madison, has just gone over the figures, and
unless later changed or corrected, the tax will be remitted.
The appropriation for the new capitol building is $600,000
a year for nine years. The total receipts for state purposes
for the year coming will aggregate between $5,500,000
and $6,000,000, and it is believed that it will be possible
to temit about $60,000. This would cover $157,000 on the
proposed state twine factory, and $450,000 on the new
capitol. The board is determined that no tax shall be
levied for the purpose of building the capitol and it 18
possible that nothing will have to be levied for general
state expenses. )

Milwaukee Reaity Transactions.

The total number of deeds filed last week in Milwaukee
county was 188, the value of which aggregated $53,717.80,
against 155, valued at $49,780.09 for the week previous;
total mortgages filed, 176, valued at $270,514, against 145,
valued at $224.444 the week previous, and building permits
issued, g7, value of buildings, $238,870, against 52, value
at $215,010 for the week previous.

Fight On City Light Plant.

The council is still fighting over the city lighting plant
proposition, and a resolution has been introduced asking
for another expression, by vote, of the people at the spring
election. The fight is based upon the point that many
things have transpired since the first vote favoring 3
municipal lighting plant to make such a step undesirable
from the standpoint of economy.

Iron County Beats Former Records.

During the twelve months ending September 30, last,
the iron ore mines of Iron county, Mich,, on the Menoni-
nee range, produced a total of 2,092,517 tons of ore, the
largest annual output in the history of that district. The
big share of this—r,481,183 tons—came from the Crystal
Falls field, and the balance from the Iron River and Stam-
baugh properties. Of the twenty-one producing mines in
Iron county, nineteen were large shippers this year, the
Bristol mine leading with 338227 tons. In mining
the total of 2,092,517 tons of ore, a total of twenty-five
miners were killed out of 2,470 men employed.

Money Tight At € to 7 Percent.

Money in Milwaukee is still tight, with a continued
heavy demand from all sides. Bankers are this week get-
ting from 6 to 7 percent, owing to the nature of the loan
and who the customers are. Old customers are being ac-
commodated at 6 to 64, while new or occasional bor
rowers are asked the 7 percent limit. .

The Milwaukee Clearing House figures last week were:
Clearings, $12,345,507.49, with balances, $936,541.52.

Ashland Municipal Lighting Plant. L

The city of Ashland has solved its municipal lighting
plant problem, the council having voted to accept the
proposition of the Chippewa Valley Construction Com-
pany, which agrees to transmit power from Copper Falls,
the city to leave the power plant for three years with the
option of purchase outright at the end of that time.

To Bulld Independent Toli Line.

Plans have been made between various independent
telephone companies in Wisconsin for the imme_dxate butld-
ing and operation of an independent toll line system
through the state, which will be operated entirely in ei;
pendent of the Bell, or American Telephone & Tele a[)
Company, represented in this state by the Wisconsin 1¢l¢-
phone Company. The new toll line will connect Mllwaud
kee, Green Bay, Madison, Appleton, Neenah, Menasha an
other towns andcities
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The Old National Bank

of Spokane

CAPITAL, A HALF MILLION

Send us your Washington, Oregon, Idaho and British
Columbia items. Our extensive list of direct correspon-
dents enablesus to render good service and moderate rates.

OFFICERS:
D. W. Twohy, Pres. Peter Larson, Vice-Pres. W, D. Vincent, Cashier
W.J. K Asst. Cashi J. A. Yeomans, Asst, Cashier

30% 30%2 30% 30%
Do you want an absolutely safe

30%

(1]

© more? We can show you one, and
prove our statements. .
Write or call and get particulars.
LIVE EASTERN AGENTS WANTED.

SUNNYSLOPE ORCHARD CO.

415 Sprague Ave., Spokane, Wash.
Say you saw it in the Commercial West,

30% 30% 30%

W
e
R

30}

30% 304

SPOKANE BANKS GUARANTEE SALE OF PARK BONDS.

(Speclal Correspondence to the Commercial West.)

Spokane, Oct. 12.—Plans are under way to place Spo-
kane’s $100,000 issue of municipal park bonds among the
local banks. The Old National, Exchange National,
Traders National, Fidelity National and Spokane & East-
ern Trust Company have already agreed to a plan to
handle the entire issue and the other banks will be given
an opportunity to participate,

This bond issue has been authorized for the purpose of
providing funds for the improvement and extension of the
city’s public parks system.” The bonds bear five percent
interest. In view of the fact that the market for low per-
centage paper has been almost dead for several months
and the increasing difficulty of marketing such paper in
the cast, the action of the local banks in guaranteeing a
ready sale of the full issue of park bonds is regarded very
favorably locally.

It is stated the bid of the banks will be f{or the
entire issue at par, or better, and if their bid is accepted,
the bonds will be appointed among the different banks of
the city according to plans now being formulated.

Excursions to Nelghboring Fairs.

The excursion of the 150,000 club to Colfax and the
Whitman county fair Thursday of this week was un-
doubtedly the best attended and most enthusiastic ex-
cursion ever enjoyed by Spokane people to a neighboring
city. At 8:30 a. m., some 300 “boosters” accompanied by
Reamers band left by special train over the Spokane &
Inland elcctric line. Stops were made at Valleyford,
Rosalia, Thornton and Steptoe Butte. At Colfax they
were given a hearty welcome and elaborately entertained.
The Whitman county fair was visited, luncheon being
served on the grounds. In the evening a banquet was
tendered them in the Armony building, President Smith
of the Colfax Commercial club presiding. Speeches were
made by prominent citizens of Spokane and Colfax. The
party returned to Spokane late the same evening.

The chamber of commerce excursion to the Lewiston-
Clarkston interstate fair at Lewiston, Idaho, was not so
strong numerically but was equally interesting. The
party, in two special sleeping cars, left Spokane Tuesday
night over the Northern Pacific Palouse branch, arriving
in Lewiston early Wednesday morning. The day was
spent visiting the fair and other points of interest and in
the evening the visitors were banqueted by the Lewiston
chamber of commerce. The excursionists arrived home
Thursday morning.

Commerclal Briefs of Spokane.

Bank clearings for the week ending Oct. 10, amounted
to $7,734,656, smashing all previous rccords and even
besting the exceptional week of May 10, 1906 when one
$3.000,000 check passed through the clearing house. For
the corresponding week last year clearings were $5,697,453,

showing a gain for the present week of over 35 percent.

This week’s report brings the total for the year to date
up to $228,193,201, or practically equal to the clearings
for the entire year of 1906, :

Thomas G. Thomson, resident manager of the Hypo-
theekbank and for many years a prominent and esteemed
citizen of Spokane, died Tuesday at his home in this city
of hemorrhage of the lungs. Funeral services were held
Thursday from the family residence.

The stock of the International Coal & Coke Co., which
operates at Coleman, Alberta, and in which prominent
Spokane men are largely interested, has been put on an
8 percent dividend basis. The directors have declared a
quarterly dividend of 2 percent, payable November I.

Heretofore the company has paid dividends of 174 percent
a quarter. The dividend just declared amounts to $56,000
and brings the total paid to date to $154,000. There are
2,800,000 shares of stock issued and $200,000 in the
treasury.

Two Spokane bankers were honored at the recent con-
vention of the American Bankers’ association in Atlantic
City, N. J. George S. Brooke, president of the Fidelity
National Bank, was chosen vice president for Washington.
R. L. Rutter, sccretary of the Spokane & Eastern Trust
Company, was elected vice president of the trust company

section,
The total attendance at the two weeks’ interstate fair,

which ended last Saturday night was 133,480, the best in-

the history of the association. The attendance last year
was 111,388, For next year the management has an-
nounced a one week’'s fair with no pool selling, the best
harness and running races that can be secured and special
attention to be paid to livestock and horticultural exhibits.
A movement is also under way to have a creditable ex-
hibit of forestry products at next year's fair and to erect
a separate building for the exhibits of mines and minerals.
District Financial and Commerclal Items.

A. J. Turner has been awarded the contract for the
erection of the new hotel being built at Grangeville, Idaho,
by the Imperial Hotel association. His bid was $45,455
for the complete construction about the foundations which
were given under separate contracts and are almost com-
pleted.

Tracklaying on the Riparia-Lewiston branch of the O.
R. & N., was completed last week and Lewiston, Idaho,
will be enjoying all rail and direct transportation to Port-
land, Ore., as soon as the bridge across the Clearwater
river is completed. This will take about two months by
which time the Northern Pacific will have its “North
Bank” line from Pasco to Portland in operation. The
line from Riparia to Lewiston will then be turned over to
a new holding company known as the Oregon, Washing-
ton & Idaho Railway Company.

The total express shipments of fruit for September
from North Yakima were 537,462 pounds. This is con-
siderable of an increase over the August shipments, usual-
ly a heavy month, which were 387,266 pounds. Peach
shipments comprise more than half of the business for the
past month, the total in that fruit being 366,642 pounds.
Grapes and cantaloupes came next in importance.

The contract for the Sanders county courthouse at
Thompson, Mont., has been awarded to James Lyons of
Missoula, Mont., on a bid of $9,095. The building will be
two stories 65x55 feet and is to be completed by March
235, 1908. ’

The First National Bank of Mullan, Idaho, with a
capital of $25,000, has been authorized to begin business.
T. L. Greenough is president; W. D. Greenough, vice
president; John W, Smead, cashier,

Chief Engincer Davis of the reclamation service an-
nounces that 7,000 acres, or one-third of the Umatilla (Ore-
gon) irrigation project will be thrown open to settlement
before January 1. Good progress is being made on the
project at Hermiston, Ore.,, where the government plans
to irrigate about 30,000 acres of bottom land. About 34
percent of the work on the mammoth dam is completed
and the main feed canal, 25 miles in length is finished,

L}

we investment that will pay you 30% or @
4

Established 1882 The Pioneer Bank of the Spokane Country

Fidelity National Bank

Spokano, Washington
Capital and Surplus $270,000 Deposits $1,086,000
Business on Eastern Washington and Northern Idaho Solicited
George S. Brooke, Prest. D. K. McPherson, Vice-Prest,

Thomas H. Brewer, Vice-Prest.  A. W. Lindsay, Cashier.
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FOUNDED 1870

RESOURCES

“OLDEST BANK IN WASHINGTON"

DEXTER HORTON & CO., BANKERS

- SEATTLE

INCORPORATED 1887

$12,000,000

E. L. Grondahl, President. A H. Soelberg, Vice-Prest. & Cashier”
John Erikson, Vice-President A, C. Kahlke, Assistant Cashier,

THE STATE BANK OF SEATTLE
SEATTLE, WASH.

Capital Paid in, $100,000.00
Your COLLECTIONS SOLICITED. PROMPT ATTENTION.

JACOB FURTH, Pres. THE R. V. ANKENY, Cashier.

Puget Sound National Bank

SEATTLE, WASH.
Capital, Surplus and Profits, $750,000.
Excellen. facilities for handling Pacifie Coast business. Send us

Save time ensure promptness as we have corres-
pondents everywhere in Washington. Oregon. Idaho, Montana, British
Columbia and Alaska.

SAYS “SEATTLE IS PANIC PROOEFE.”

(Special Correspondence to the Commercial West.)

Seattle, Oct. 12: That Seattle can never feel the ef-
fects of a financial depression to the extent other sections
of the world would feel it, is the declaration of Mr.
Samuel Hill, who has just returned from a trip through the
principal eastern financial centers. Mr. Hill will be
president of the United States National Bank and the
United States Trust Company, soon to be started in
Seattle,

“We have here,” said Mr. Hill, “the essentials of life—
food, clothing and shelter and there must always be a
market for these products. Even if the time should come
when people should be driven westward from depressed
eastern conditions I think we have the land to afford them
a settlement. No state in the Union unless it is Texas
offers so many inducements or as much vacant land as this
state and Washington will benefit more from a migratory
movement of settlers than Texas. Experience shows that
new home builders, follow their own lines of latitude.

“T pever heard Seattle so much in discussion as it is
right now. There is an unceasing demand for information
about the city and about the state of Washington. There
is a strong confidence in this section of the country and
2 determination to know of it, to invest here and to lo-

cate here)”
End Of Nome Season.

Steamship Victoria, of the Northwestern Steamship
Company sailed for Nome this week and with her de-
parture ended the business of Nome with the outside
world so far as shipments north bound are concerned,
for the present scason. By the time the Victoria unloads
and takes on cargo the time limit will have been reached
when the underwriters will insure vessels in the Bering
sea trade and any hardy mariner who undertook the trip
would stand a chance of being frozen in all winter. The
departure of the last boat is always an event on the water-
front, as the long days of May will have come around
again before there is sea traffic with Seward peninsula.
Occasionaly some venturesome captain will go uninsured
as early as April and his cargo is sent five or six miles
over the ice to shore by dog team, but he has little re-
gard for his own safety or that of his vessel.

Although there is a closed scason on Bering Sea, this
is mot true of the coast from Dutch Harbor to Sitka, as all
Alaskan ports on the Pacific coast are open the yecar
around. '

The Victoria carried a few belated passengers who had
waited until the last moment to return to the north. Her
cargo space was filled and much freight declined. The
Victoria, the Umatilla and the President are also on the
way of Nome. When these vessels return in about two
or three weeks they will bring back more than a thou-
sand passengers, men who are coming to “The Outside”
for the winter.

Merchandize valued at $4,987,365 has been shipped to
Nome this scason. Next season a better scason is ex-
vected and new boats probably will be in the trade,

Canada At Alaska-Pacific Exposition.
Dr. Alfred Thompson, member of parliament for Yu-

-

kon territory is on the way to Seattle to confer with the
Alaska-Yukon-Pacific exposition authorities in reference
to the participation of the territory and Canada in the fair.
The Canadian minister of finance has given assurances
that $4,100,000 will be granted for the participation of
Canada. Advices from Tokyo are that Judge Thomas
Burke, of Seattle, who is in Japan as commissioner of the
fair, is receiving marked attentions from Japanese of-
ficials. The Japanese department of commerce has
promised an elaborate Japancse exhibit. Judge Burke is
personally popular with high Japanese officials because of
his active and effective efforts to promote good relations
between the two governments.
Puget Sound Imports.

Imports through Puget Sound Customs district in
September aggregated in value $3,034,100 and the exports
were worth $1,010,044. Two-thirds of the imports and
about half of the exports passed through Seattle. The
larger part of the trade with the Orient was with Japan
which bought goods to the value of $350,955 and sent over
imports worth $1,806,171. The trade with British Co-
lumbia aggregated about $1,300,000, about evenly divided
as to exports and imports. Exports to Alaska aggregated

$1,743,483.
Ballard Bonds.

Some time ago the old city of Ballard, now the
fourteenth ward of Seattle voted to issue bonds to the
value of $75,000 to pay part of the indebtedness which the
general fund of Seattle assumed when Ballard was an-
nexed. The ordinance submitting the question to the
voters has since been found to have been unsatisfactory.
An ordinance introduced in the city council has not becn
regarded as satisfactory and consideration of it has just
been indefinitely postponed, so that the bond issue is held
up indefinitely. Several inquiries have been received in

reference to the issuc.
New Steamship Service.

When the steamship Texan sails from Scattle in a few
days there will be inaugurated a new direct service be-
tween Puget Sound and Salina Cruz, which has been
planied by the American-Hawaiian Steamship Company.
The company will not abandon the service to Honolulu.

Beginning December 1 the Chargeurs Reunis, operating
a line of steamships between Havre and Puget Sound, via
the Oricnt and the west coast, will add a sufficient number
of vessels to its flect to give a sailing every forty-five days.
The present schedule calls for a vessel every sixty days.
The new steamship Malta will be the first to sail from
this port.

Electric Service On Great Ncrthern.

Within a year the Great Northern will begin operat-
ing trains through the Scattle tunnel and in the local
passenger yards by electricity. The change from steam
to electric power would be made carlier but for the fact
that the appropriations for improvements are needed else-
where more than they are for the electrification of the
Seattle passenger terminals.

By substituting elecctricity for steam motive power
the railroad will be able to release many passenger and
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be pleased to show you about.

A visit to the absolutely uniqueA Crafthouse and Workshops of

John S. Bradstreet & Co.

327 South Seventh Street,

will decide for you whether or not it is worth while to introduce into
your office, bank or home decorations and articles of furniture that
will make your place of business or home not only delightful, in an artis-
tic sense, but distinctive in its attractiveness, and entirely different from
the ordinary kind. The place is worth seeing anyhow, and we shall

Established 1876.

% Minneapolis

switch engines badly necded elsewhere in the service. At

the same time the smoke nuisance about the King Street

station and in the tunnel will be avoided. ’
Shingle Milis To Close.

Shingle manufacturers have agreed to order a close-
down of their mills between November 1 and March 1 to
protect the market. At a mass mecting held in the Elk
club rooms the shingle manufacturers agreed that condi-
tions make it impossible to market the shingle output
profitably, and that a closing movement of four months
is essential to take care of the state shingle manufacture.

Ask For An Injunction.

Bills in equity were filed yesterday in the federal
court by the O. R. & N. Ry, the Northern Pacific and the
Great Northern, respectively, against the railroad com-
mission of the state of Washington, praying for an in-
juction restraining the commission from putting into ef-

fect joint freight rates. ]
A wheat rate was put into effect August, 1906. Liti-

gation followed and the commission was enjoined. In
May, 1907, the commission abandoned the old proceedings
and instituted new hearings, but for the same purpose as
the old. The commission passed a new order Scptember
20, 1907, establishing joint wheat rates over the lines of
the plaintiffs.

The bills filed are for relief from this order.
Miscellaneous Notes.

All the state depositaries except one have made re-
mittances to cover interest on state funds in their care, for
September. The aggregate was $4,452.

The state board of finance has just purchased county
school bonds of Washington districts to the amount of
$16,100. This is in continuance of the policy of the
board to invest the premanent funds of the state in bonds
issued by the counties and municipalitics, as far as pos-
sible,
The Sccurity State Bank of Chehalis, has increased its

capital stock from $20,000 to $25,000. The bank now has
a surplus of $7,000 and its asscts aggregate $250,000.

TWO SEATTLE REALTY SALES.
(8pecial Correspondence io the Commercial West.)

'Seatﬂe, Oct. 12: Two good sales among those made
this week show the upward trend of the Seattle real
estate market. Crawford & Conover acting as agents for
E. 8. Durkes, of New York, sold the south forty feet of
4 lot in the middle of the block on Occidental avenue
between Washington and Main street, The Columbia and
Puget Sound Railway and Hemrich Brothers have just
sold_to the Seattle Security Company a rectangular lot
on First avenue, south, for -$130,000, or at the rate of
$1,500 a front foot.

. By carefully computing the number of arrivals in the
city by train and boat and the number of births, and com-
paring his figures with the exact number of departures and
deaths, Ole Hanson, a real estate dealer in the New York
building, has shown that Scattle’s population is incrcasing
at the rate of approximately 5,000 a month, or 60,000 a
year. His figures contemplate the period of time from
January 1, 1007, to August 30. During those months
474,370 persons arrived by train; 571,687 by boat, and the
births totaled 1,845. The departures for the samc period
were 430,246, by train; 577,306 by boat, and the deaths
amounted to 1,327.

OPENS VANCOUVER BRANCH.

(Special Correspondence to the Commercial West.)

Winnipeg, Oct. 14.—Clarence Bogart, general manager

of the Dominion Bank, has returned to the city after a
hurried trip through the west. Ar. Bogart went through
to Vancouver, and while there arrangements were made
ft;r the opening of a branch of the Dominion Bank in that
city. Premises have been secured and it is expected that

the new bank will be ready for business by December 1st.

When questioned in regard to the conditions in the west
he stated that they were much better than he had expected.
While the crop was not a large one, and the quality not
50 good, the higher prices would insure as large a return
to the farmers as that of former yecars. Before returning
to Toronto Mr. Bogart will spend a few days in the city,
making a general inspection of the branches here,

The value of the refrigerated produce arnually import-
ed into Great Brlta.m now reaches the enormous total of
$200,000,000. Of this, $75,000,000 is for butter and cheese.

AUGUST GAMBLEE ¢ CO.

REAL ESTATE. INVESTMENTS.

E.mpire Building,

SEATTLE, - WASHINGTON.

THE CANADIAN BANK OF
COMMERCE

Head Office, TORONTO, CANADA. Over 150 branches
in Canada and the United States, including
New York, San Francisco and Portland.

Seattle Branch, ) G. V. HOLT, Manager

National Bank of Commerce

OF SEATTLE
CAPITAL, - = - - - - $1,000,000.00
SURPLUS AND PROFITS, - - - 550,000.00
RESOURCES, - - - - - - $2,500,000.00

THE LARGEST BANK IN WASHINGTON.

First National Bank of Seattle

SEATTLE, WASH.
M. A. ARNOLD, President. J. A. HALL, Cashier.

Northern Bank & Trust Company

SEATTLE, WASH.
CAPITAL FULLY PAID, - - $100,000.00

A ¥eneu! commercial, trust and savings bank business transacted.
solicit the accounts of banks, firms and individuals on the most l?ganl tm::
G. Price, P"i-“';
. J. Martin, 2nd Vi A
L. B. Schacker, Asst. Casnior,

J.
Car] M. Johanson, 1st Vice-Prest.
8. J. Rice, Cashier.
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NORTHWESTERN FIRE AND MARINE INSURANCE CoO.
MINNEAPOLIS

INCORPORATED UNDER THE LAWS OF MINNESOTA
Alvin Robinson, Vice-Prest.
, Secy.

Capital and Surplus - - $500,000.00
Tel. {N w. Azﬁlm 4707

OFFICERS : { Otto O, TOM&%?I:“}GI_“L -

$700,000

HOME OFFICE
13-15 North Fourth Strest

H. N. Stabeck, Vice-Prest
ers, Treasurer.

Assets .

James D. Brown, Vice-Preat.
Chas, Caroth

MINNEAPOLIS
TRUST COMPANY

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

Surplus, $150,000

Capital, $250,000.

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

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

Our new offices are centrally located
and equipped with all modern conveniences.

Safety Deposit Vaulta

Our Safety Deposit Vaults are conveniently located on the first floor, the
coupon rooms are commodius and well highted,fand a large committee
room adjacent is for the free use of our patrons.

Coupons due and payable at this office, August 1at, 1907;

Minneapolis Union Elevator Co. Wenatchee Water Power Co,
Eau Claire Gas Light Company. The Reliance Gold Mining Co.

A.T. RAND, R R. RAND, W.H, wvmcs,
Prest, Vice-Prest.-’

Minneapolis Gas Light Co.
General Offices:

Nos. 16-18-20 South Seventh Street.
MINNEAPOLIS, MINN.

GAS FOR
LIGHT, HEAT AND POWER

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

——ESTIMATES FURNISHED—

D. P, Jones, Pres, W. H. Davis, V-Pres.  W. C. McWhinny, Sec. § Tross.

DAVID P. JONES & CO.

tablished 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals

Special attentlon given to management of estates of non-residents.
Satisfactory reference to local and eastern partles.

Main Ploor Bank of Commerce Buildingg, MINNEAPOLIS

Chas. J. Hedwall Co. oxearors”

Mortgage Loans at L.owest Rates.

INSURANCE

Placed in our Old Line Companies. Losses adjusted and
paid in this office without discount.

LESTRR B. ELw0OD, Vice Pres.

ELW00D S. CORSER, Pres.
EpwARD B. NICHOLS, Secy.

WiLLaM B. 'I‘U'r'n.x Treas.

Corser Investment Co.
Established 1870, Manager New York Life Building.
MORTGAGE LOANS, REAL ESTATE and INSURANCE
Special attention given to Management of Estates for Non-Residents.
New York Life Building, MINNEAPOLIS

W. Y. DENNIS, PRESIDENT, GEQO T. HALBERT, VICE-PREST.
J. 8, HOOPER, 8xc'y-TREAS.

YALE REALTY COMPANY
MINNEAPOLIS

Real Estate Bought, Sold, and Exchanged on Commission.
Property Carefully managed for non-residents.

CHUTE REALTY CO.

7 University Ave. N. E. and 803 Phoenix Building
MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds.

THORPE BROS.

MINNEAPOLIS. MINN, - e e Andruas Building.
R.eal Estate in all its Branches.

Own and offer City Mortgages, Improved Properties
to net 6 per cent. SEND FOR LIST.

Prest. JAMES B. SUTHERLAND, Treas.
WALTER A. EGGLESTON, Sec'y.

David C. Bell Investriaent Co.

Estavitshed 180.  MINNEAPQOLIS  imcorporated 1.

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

MANACER OF SECURITY BANK BUILDING

Davip C. BELL,

GAY & STURGIS,

Members Bosbon Stock Exchange.
Direct and Exclusive Private Wires to BOSTON, NEW YORK, CHICAGO and HOUGHTON, MICH.

DULUTH BRANCH : 328 West Superior St. ©'d Phone

BANKERS AND BROKERS

50 Congress St., BOSTON.

R. G. HUBBELL, Manager.

L. LAMB, Pres., Clinfon, la.  C. R LAMB, V..Pres., Minneapolis, Minn,

0. E. LAMB, Secy., Clinton, Ia.

LAMB-DAVIS LUMBER COMPANY

MANUFACTURERS OF

WESTERN WHITE PINE LUMBER

P. DAVIS, Tres. & Mgr., Leaveaworth, Wz,

Dealers in all kinds of Building Material.

LEAVENWORTH, - -

- - -
-

WASHINGTON.
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CAPITAL AND SurpLUS, $900,000.00

The United States National Bank

PORTLAND, OREGON.

U. 8. Government Depository.
Special facilities for handling the accounts of banks and bankers.
J. C. AINSWORTH, President. R. LEA BARNES,Vice-Prest. R. W. SCHMEER, Cashier.

ToTAL RESOURCES, OVER $9,000,000.00

Collections a specialty.

A. M. WRIGHT, Ass’t Cash. W. A, HOLT, Ass’t Cash.

“SAFE AND SANE” BANKING IN PORTLAND.

(8pecial Correspondence to the Comnerelial West.)

Portland, Oct. 10.—"Safe and sane,” said a banker to-
day, “characterizes the banking situation.” Since the east-
ern situation became more acute, greater care is exer-
cised in the Pacific northwest in making loans and specu-
lative fcatures are almost entirely eliminated.

Dullness continues in the investors’ money market and
particularly in non-productive properties. In any strin-
gency, the speculative feature of investments is the first to
go lame, as the ready money is held for use in revenue
producing or going operations. .There is no reason to
doubt that by the first week in December the large volume
of money involved in the turning off of the crops will be
loosened upon the investment market and there will be
a plenty for five, six and seven percent legitimate securities,

Bank Clearings Larger. .

Portland’s bank clearings for the last six days have
resumed in a large mecasure their former rate of gain over
the preceding year. The week ending Tuesday showed
total clearings of $8,239,663.10, as compared with $6,395,-
746.46 for the same period of 1906. A gain of 33 percent
is going some, even in these days of prosperity, when it
is considered that the record is a clean one, made on a
basis of actual cash handled and not in the least measure
inflated for advertising purposes.

Little Eastern Interest In Timber Lands.

There has been a notable absence of any considerable
investment of eastern moncy in timber lands or other
staple Oregon resource during the past week or two. The
tight moncy market cast shows its influence only in this
way so far as Oregon prosperity is concerned. Every
eastern million that comes into Oregon to be placed in
latent resources releases that much Oregon wealth for
active development uses. Thercfore the eastern investor

is a highly prized element in the state’s upbuilding and his
absence this month only makes the Oregon heart grow
fonder.

Timber lands have in two or three yecars come to be
ranked as A1 security by the banking fraternity. It is
being realized that the exclusive hold the Pacific north-
west now has on the Jumber manufacturing industry is 2
real and tangible asset and that timber values will resist
the influence of hard times longer than any other class
of property. The only danger attending timber invest-
ment is that of fire and this is diminishing each year as
the state increases its precautions and the public becomes
educated up to a realization of the vital necessity of pre-
serving the statc’s standing timber from harm.

Realty Values Attractive.

Realty values in Portland are still low enough to make
investment attractive to any capitalist from outside of the
state as well as Jocal residents. The city has successfully
stecred clear of a boom and as a result its realty values
are holding their own and slowly but surely advancing with
the city’s legitimate growth of population and its indus-
trial development. The same can be said truthfully of
cvery considerable city in the state of Oregon,

Colonist Movement Brings In Money.

The colonist movement from the middle states to Ore-
gon, which is now under way and has run steadily since
September 1, is doing much to counteract the effect of the
recent close money market. There are about 1,500 honie-
seekers and small investors coming in through the Hunt-
ington gateway every weck and by the end of the colonist
season, Oclober 15, the number will have reached 15,000.
Nearly all of thesc people have some money to invest and
they either come to invest it or to look over the ficld
with a view to permanent investment next year in fruit
or agricultural lands or mercantile pursuits. '

NEW PORTLAND-SALT

(Special Correspondence to the Commercial West.)

Portland, Oct. 12—A new railroad from Portland di-
rect to Salt Lake City, where it will connect with the
Denver, Northwestern & Pacific, more commonly desig-
nated as the Moffat road, forming the western link of the
Rock Island, is the latest railway project.  The news is par-
tially confirmed and is a source of much gratification to
Portland business interests.

The Portland end of the new line is understood to be
the Mount Hood Railway & Power Company, which is
building a line from Portiand eastward about 50 miles to
the base of Mount Hood. But construction is not to stop
there, it is understond. Surveys have been made across
the range and across central Oregon in a southeasterly
direction.  The line will follow up the Deschutes river
to the peninsula of the Deschutes and Crooked rivers,
passes near Malheur lake and into northwestern Nevada
near the Goose Creck range.

Al] along this route the interests hehind the road have
obtained water powers and it is the intention to operate
the line by clectricity nearly the entire distance between
Portland and Salt Ilake City. I‘or the first link of the
road out of Portland, a big power plant at the base of
Mount Hood is now being erected. Contracts have been
let for grading this first fifty miles of the line and the
same contractor will undnubtedly construct more as soon
as the first unit is completed.

) E P Clark, a Los Angcles millionaire, interested heav-
ily in interurban clectric roads in southern California, is
sponsor for the Mount IHood line. Officials of the com-
pany mdicate that there is more behind this road than
appears on the announcement to build merely to a pleasure
resort near the snow line at Mount Hood. but say they
are not ready yet to make a formal declaration of their
plans in full. Information has leaked out, however. that
makes it practically assured that the local eleetric line is
the first unit of a” 1.000-mile railway to Salt Lake City,
where a connection with the Mofiat road will give the
Clark-Moffat and Rock Island interests a new and more
direct line to Portland and the Pacific northwest.

The Oregon Prune Crop.

The Oregon prune crop is now being gathered through-

out the western part of the state and never has the crop

LAKE CITY RAILROAD.

been better or of better quality. The ycar’s prune crop
will put approximately $1.200,000 in the pockets of Orcgon
fruit growers. In round numbers, the crop amounts to
23,000,000 pounds of dried fruit, for which the growers
will receive from 4 to 5 cents a pound. The drying and
packing season is now at its height and the product is
moving to the eastern markets.

Never before, either, has the demand for the Oregon
product been so general throughout the east. The prunes
grown in this states arc becoming more and more a well
known staple and the demand for the dried fruit is in-
creasing every year. More attention is paid than ever
before to processing. dryving and packing the fruit prop-
erly. Fancy boxes are now used in sending the fruit away
that add to the attractiveness of the product and to the
favor with which consumers regard it.

Building Shows Increase.

The Portland Commercial Club was made happy during
the week by the advice from the Construction News, of
Chicago, that the building increase for Portland during
the month of September is 114 percent. The Construction
News stated that Portland occupies the fourth place in
the United States citics in the increase in building.

Oregon Notes,

It is understood that-stock in the Bankers and Lumber-
mens Bank changed hands a few days ago at 125: the best
price previously paid was 120.

The application of M. W. Doughtery, I. O. Doughtery,
James Humphrey, C. R. King and Bertram Applegate to
organize the First National Bank at Yoncalla, Oregon,
with §25.000 capital, has been approved by the comptroller
of the currency.

FREDERICK A. KRIBS

DEALER IN ¢

TIMBER LANDS

Idaho White Pine, Oregon and Washington Fi
My Specialty—Port Orford White C%dar:' i

328-330 Chamber of Commerce, PORTLAND, ORE.
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FIDELITY TRUST CO.

Tacoma, Washington
Capital, $300,000 Surplus and Profits, $140,000
Deposits, $3,300,000
Transacts a general Banking Business. Accounts

of banks and bankers solicited and handled on the
most liberal terms, Correspondence invited.

We have a Special Collection Department.

J. C. AINSWORTH, President,
JNoO. S. BAKER, Vice-Pres. P. C. KAUFFMAN, 2nd Vice-Pres.
ARTHUR G. PRICHARD, Cash FoRrBES P. HASKELL, JR., Asst. Cash.

Tacoma is growing more rapidly than any other Pacific Const City
and its future is the brightest. We can sell you acreage, business lots,
residence Jots or income producing properties; all sure to increase in
value very largely in the near future.

References HAYDEN & WHITEHOUSE,

tional Bmk f Comm:
Dot National Bame " 2834 Equitable Bide, TACOMA, Wash.

CHOICE. WHEAT FARM.—480 acres in Whitman County,
Wash. Every foot tillable; 180 acres now in crop, balance summer fal-
low; all will be in crop next year; yields 85 to 40 bushels wheat per acre.
Fine young orchard. Good 8-room house and 40x60 barn, granary and
other bufldings; good well, windmill, 100 bbl. reservoir. etc.; splendid
location, close to live little town on R. R. junction. Price under mar.
ket value and can give terms on part; rented to first class tenant but
lease is subject to sale,

CHOICE IRRIGATED FRUIT LANDS.—In the famous
Wenatchee country, where apple and pear orchards produce $500 to $1200
per acre yearly, Planted and cared for to maturity on small monthly
payments: or will turn over to purchaser at end of any season.

ACREAGE TRACTS on new Scenic Inter Urban Electric
line to Seattle; suitable for either cultivation or platting; soil good; close
to shore of Puget Sourd. Good money maker.

GOOD CITY PROPERTIES and BUSINESS OPPORTUNITIES
in TACOMA.

Write to
A. M. RICHARDS & CO, Bankers Trust Building,
Tacoma, Wash,

THE EYES

Of the financial world are ed on the phenomenal de t of
the Puget Sound Country. As many as four new tnnncontinenul rail-
roads are headed for Tacrma, each one of which will open up a new
territory hitherto undeveloped.

Investments in real estate here at this time are sure to produce
favorable results within a very short

Write us for information on this sub;ect.

DANIEL McGREGOR,
REAL ESTATE—LOANS—INSURANCE

FOR INVE.STMENTS
In Business and_Residence Property, Farms, Acresge,
Timber Land and Tide Flats call or write me at
Berlin Building, - - TACOMA, WASH.

R. E. ANDERSON & CO., Berlin Bldg., Tacoma, Wash.

BUSINESS, RESIDENCE, FARMING, TIMBER, MINING PROPERTY

OTTO B. ROEDER

REAL ESTATE AND LOANS
TACOMA, WASH.

Established 1886

GEORGE W. FOWLER
Equitable Building, TACOMA, Washington.
REAL ESTATE, INSURANCE, MORTGAGE LOANS
AND RENTALS.

Management of Estates and Purchase and Care of
Securities for Non-Residents, a Specialty.

1201 Pacific Avenus

IRRIGATION IS KING

Lands tributary to the fast growing city of North
Yakima, Washington, which can be made to pro-

RYDER - GOUGAR COMPANY

FRANK GOUGAR, rporated. ‘WM. F. RYDER,
President. CAPITAL PAID IN $25,000.00. Sec'y & Treas.

Real Estate & Investments,
Mines and Timber Lands.

776 Commerce St., cor. Ninth, TACOMA, WASH.

duce from $400 to $2,200 per acre annually, are

what we have to offer today. Crop failures are
. unknown.in the famous Yakima valley; soil is fer-
tile, climate mild and healthful. Write for ‘‘Birds-
eye View Map’’ and valuable information. Free.

THE RIST-JONES CO.

Provident Building, TACOMA, WASH.,

Because it is the most centrally
located hotel in the Twin Cities

THE NICOLLET HOUSE,
Minneapolis, is the great headquarters for North-
western Bankers and Merchants. European Plan.
Rates $1.00 and up, per day.

HOTEL NICOLLET CO., Proprietors.

FIVE NEW RAILROADS FOR TACOMA

The Chicago, MilwauKkee & St. Paul
nion Pacific

he
The Gould System All are headed this way. Terminals have already been secured

Tacoma is the Gate

The Chicago & Northwestern
The Canadian Pacific

way to the Orient!

Remember we have been telling
Tacoma Rear

The Safest and Best Investment in the Northwest

. _You have missed handsome
profits if you failed to take our advice, but it isn’t too late.

ou for the past four years that
Estate is

Tacoma Real Estate Values will Doubie in the Next Twelve Months.

Tacoma Land and Improvement Co. racows."v.’s"»

119 Eleventh Street,
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CAIL.VIN FPHILIPS
TACOMA, WASHINGTON,

REAL ESTATE AND INVESTMENTS

We collect rents, write fire insurance and take full charge of property
for non-residents.

& CO.

TACOMA’S NEW LINE TO ALASKA.

(8pecial Correspondence to the Commercial West,)

Tacoma, Oct. 12.—For the first time since the develop-
ment of Alaska began, Tacoma people now own a line
of steamers which will run direct betwecen this city and
Alaskan ports. At a meeting Thursday night between
the representatives of the Alaska Coast Steamship Com-
pany and Tacoma parties the three boats of the line were
formally transferred to the Tacoma men. By the first of
next month the new company that will be organized will
be able to send the vessels direct from Tacoma to Valdez
and other points in southeastern Alaska.

The officers of the company are being transferred
from Seattle to Tacoma. The headquarters of the
Reynolds Development Company, which has under con-
struction an electric railway line out of Valdez, also will
be moved to Tacoma.

President Wm. Jonecs, of the Chamber of Commerce,
who has been one of the moving spirits in sccuring the
funds to purchase the Alaskan boats, says the proposition
has passed the experimental stage. “The matter is in such
shape that we can announce that the boats are owned in
Tacoma. The moncy has been sccured and we are in
shape to do business,” he said.

Tacoma'’s Supremacy.

James J. Hill had a dream a few ycars ago that he
could capture the trade of the Pacitic QOcean as easily as
lie obtained control of the railroads to Puget Sound, says
the Tacoma Daily News. The vessels of the old Northern
Pacific Steamship Company were sold and two mammoth
liners, the Dakota and Minnesota, were built at cnormous
expense to operate in connection with the Great Northern
in particular, throwing as much of the business as possible
through Seattle.

When the big Minnesota sailed from Scattle on her
last trip she carried freight valued at $05,656, according
to her manifest published in a Scattle paper. The freight
amounted to between 800 and 9oo measurcment tons,
though the tonnage as printed in the Seattle papers was
more than 13,000.

It must be admitted that there is very little flour mov-
ing at this time, but all lines are affected by this shortage
the same as is 11ill's boat. Just about the time the Minne-
sota sailed, the Blue IFunnel Liner Antilochus left Tacoma
for the Orient. The Antilochus is not ncarly so large as
the Dakota but she carried over 8000 tons, or about ten
times as_much as the Minnesota carried. Her cargo was
valued at $227.265. according to the manifest filed at the
customs house. The Antilochus sailed direct from Ta-
coma, having taken her cargo here.

Ildeal Place For Poultry Raising.

At the Interstate fair just closed at Spokane, Washing-
ton, Pierce county poultry raiscers won first place in the
sweepstakes for the largest and best display. In addition
Tacoma and Pierce county captured twenty-five or_more
first prizes, sixteen seconds and ten third prizes. Owing
to the demand for poultry and eggs as well as fine stock,
and the favorable conditions for raising the same m
Pierce county, the industry is becoming a very protitable
one and offers many inducements.

Shippiny News.

In their semi-monthly review of the charter market,
Frank Waterhouse savs: The strong tone of the freight
market indicated in our last circular still prevails and
rates for United Kingdom are hardening daily, particular-
ly for steam tonnage. 1hirty-five shillings is freely of-
fered for October-November loading, without takers and
365 3d has been paid for a prompt boat. For sailing ves-

scls there is less demand, but the market is steady at 32s
6d for prior to December loading and 30s to 31s 3d for
later cancelling dates. Several of the steamers fixed have
Mediterranean and Adriatic options and go to Port Said
for orders, instead of St. Vincent as usual.

The demand is confined principally to United King-
dom business, and there is not a great deal of inquiry for
tonnage in other directions. Owners’ ideas have stiffencd
in sympathy with the United Kingdom rates, but the high
price of wheat is keeping Oriental flour buyers off the
market, and there is not much business doing for Japan

and China.
Lumber charters are few in number and rates show

very little improvement,
Interest On State Deposits.
With one exception all the state depositories have
under the new depository law, remitted to the state
treasurer at Olympia interest on deposits for the quarter
ending September 30, 1907. These amounts follow:

National Bank of Commerce, TACOMid. ..ccvviinunn.onrens $350 68
Fidelity Trust Co., Tacoma. ... ....c.ccuviriiinrciraansnanns 249.35
Dexter Horton & Co., Seattle.... .. ... 375.00
Washington State Bank. Ellenshurg. 50.00
National Bank of Commerce, Seattle.. 402.75
Bank of Commerce, FEverett............. . 12500
Union Savings & Trust Co., Seattle................ . 286.11
Seattle National Bank, Seattle............oviiiiiniinnan 232.39
First National Bank, Bellingham........................ 453.64
Baker-Bover Natfonal Bank, Walla Walla............... 152.00
Traders National Bank, SpoKane..........ovevieinniinnn 243.85
Securlty State Bank, Chehalis......................c..0. 50.00
Capltal National Bank, Olympia................cccvvuae 1,137.00
Old National Bank, Spokane.,............. . iviivininnn 243.54

Total ot i i e e e $4,452.61

Greater Hop Crop.
Isaac Pincus & Sons, of Tacoma, give the following
figures as a conservative estimate of the largest crop of

hops produced in United States since 1890:
36,000 hops

Washington .....oeriiniinneeanennn.
(92 7~ AP 135,000 hops °
California .......cviiiein i iiiiieanaann, 87,000 hops
New York c.oiiiviiii i i 40,000 hops
Total et i e 208,000 hops

At least half the amount raised in Washington was
grown in western Washington, near Tacoma. ’
Valley Fair Successful.

The annual valley fair, held at Puyallup last week, was
the most successful in the history of that successful or-
ganization. There was a considcerable increcase in the at-
tendance, people coming from all parts of the state to
sec the exhibit of fruit, vegetahles and live stock raised in
the fertile valley tributary to Tacoma and said to be the
best in years. On from three to five acres in this wonder-
ful valley, as much money can be made as on five and ten
times the acreage back east.

Tremont's Bia Cargo.

The Boston Steamiship Company’s Manila liner Tre-
mont arrived in port from the Orient with a cargo of 6,000
tons, valued at nearly $600.000. She carricd 224 passcngers,
including 168 steerage. The Tremont’s cargo is large
and valuable. She has one shipment of rice alone which is
valned at $178.000. She also brings matting, curios, hemp
and provisions,

Among the passengers on the Tremont are a number
of army and navy officers and a United States congress-

man.
New Honcrs For Alexarder.

H. F. Alexander of Tacoma, president of the Alaska-
Pacific Steamship Company, has been elected vice presi-
dent and general manager of the Alaska Coast Company,
which owns the steamers Portland, Jeanie and Bertha.

. Increased Service With Tacoma.
Beginning December 1 the Chargeurs Reunis Company,
operating a line of French stcamers between Havre and
Tacoma via the Orient and West Coast, will increase its
cervice, giving a steaming from the Sound every forty-
five days instead of sixty, as at present.
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FIRST TRUST & SAVINGS BANK of BILLINGS, MONT.

Paid Up Capital, $100,000.00 -

- Resources over $500,000.00.

every six months if desired. .

P. B. MOSS, President.

A Bank devoted entirely to the interests of Savings Depositors, a Bank that shares with
its customers in the bounty of the most prosperous portion of the United States, in proof of this
allows Six Percent Interest per Annum on Time Certificates of Deposit, interest payable

Send for a pamphlet explaining the safety of your money deposited with us at
SIX percent interest.

Write us today.
GEO. M. HAYS, Secretary.

GAS PLANT FOR BILLINGS.

(Special Correspondence to the Commercial West.)

Billings, Oct. 14.—Present indications are that before
another year shall have passed Billings will have added a
gas plant to its list of public utilities. A petition is before
the city council for a franchise for such an institution.
In accordance with the laws of Montana the matter must
be submitted to a vote of the taxpayers of the city for
their approval before a charter can issue. As the pro-
rosal is wel] received there is little doubt as to the result
of the referendum.

The men behind the movement are identified with the

Montana & Wyoming Oil Company, a local concern which
holds valuable oil and gas lands across the Wyoming
border. If the franchise is granted the company at the
outset will probably manufacture gas from crude petro-
leum until such time as the natural gas can be piped in.
The distance to the wells, which have a heavy flow, is
about eighty miles, and it is estimated that to construct a
pipe line would involve the expenditure of something like
$900,000. The promoters of the enterprise are conhdent
of being able to raise the necessary capital just as soon
as the permanency of the gas supply has been demon-
strated.

Promise is held out that with the introduction of nat-
ural gas a number of manufactories will be established in
Billings., Already investigations have been made and it
is said that a practically inexhaustible supply of raw mate-
rial for the manufacture of glass is to be found in the
high bluffs on either side of the river. Several large eastern
glass companies have been in correspondence with the
projectors of the pipe line and have signified their inten-
tion to open factories here whenever the gas is to be had.

Street Rallway Accumulating Material.

Because of the ordinance recently adopted establishing
several improvement districts, actual work of construction
on the proposed trolley system for which a franchise was
voted by the citizens last month has been delayed. Orders
have been placed for ties, rails and other material, which
will be assembled so that building operations may be
undertaken as soon as possible. A number of the principal
business and residence streets have been ordered paved
and until this shall be done the street car company 1s un-
able to make more than preliminary moves, notwithstand-
ing its eagerness to get the system under way as soon as
possible. Its completion will be followed by the projec-
tion of several urban lines, the first one of which will run
up the valley and connect Billings with Laurel, Park City,
Columbus and other towns to the west, with ultimately a
line into the Stillwater valley. It is also planned to build
down the valley from Billings, to place the recently re-
claimed “Billings Bench” in_ closer communication with
the city, whence the road will run to Huntley, where a
large government irrigation project was completed last
summer, the land of which is now being settled.

Ranch Company Incorporates.

Articles of incorporation have been filed with the secre-
taronthstate by the Shields River Park Ranch Company.
The principal stockholders are F. C. Robertson of Spo-
kane and W. B. Jordan of Miles City. The capital stog}c
is $150,000, all of which has been paid in. Livestock 1]'al§-
ing will be undertaken on a large scale. The ranfl ]15
one of the oldest on this side of the main range o tlg
Rockies and has 1been long famous for the quality an

f its cattle.
number © Masonlc Temple Building. . p
i ay. attributable to a scarcity o
lal Afte;:dcggfé?eézt‘:;:s.dglct}ive work on the Masonic Tem-
r;lle)o:‘f}l]ich has been languishing for several n:iml;t'hs, w1l:

"inder way again soon. The foundation and basement
be un er)]cyted early in the summer, when operations
\‘\(“(jlrgec(‘(’o lfxinal contracts have been let and it is expected
that the superstructure wil be up before cold weather be-

Y N

gins. The building will be one of the handsomest in the
city and the only one of its kind in eastern Montana.
When completed and furnished the cost will considerably
exceed $100,000.

Not Affected By Shutdown.

Although discouraging reports continue to come from
the west side, owing to the partial shutdown of the mines
and smelters and the discharge of many thousand men,
this part of the state is as prosperous as ever. Because
of the distance intervening, Billings and the surrounding
territory is not affected. Crops of every description were
abundant and the usual markets are open, with prices far
above the average. The section where the curtailment of
operations is felt most seriously is west of the Rockies,
extending into Utalh and Idaho, in both of which states
a large trade is maintained with Butte. Eastern Montana
ranch and farm products find their outlet to the east, con-
sequently no disarrangement of business in any way re-
sults, even though every mine and smelter in the Butte dis-
trict were to permanently close.

Increased Valuations.

In pursuance of the law, the county clerk has turned
over the assessment rolls to the treasurer and taxes are
now due. The books show the total assessed valuc of all
property in Yellowstone county, exclusive of the railroads,
to be $11,091,497, a gain of $1,758,313 over last year. The
state board of equalization assesses the railroads, whieh
body appraises the lines in Yellowstone county at $2,431,-
249. Adding the two together the grand total is $13,522-
746. This 1s for taxation purposes and is far below the
real value, for although the state constitution requires
that all property be assessed at its actual worth, that
part of the fundamental law is more honored in the breach
than in the observance. .

The total tax levy of the county is $417,531.96. This
includes the levies for all purposes, state, city, county,
school, ete. A levy never heretofore made is a drain tax.
Strange as it may appear in a region where irrigation 15
necessary for the greatest production of crops, 1t has
been found incumbent to create drainage districts in three
places. The cost of draining falls upon the land ben_eﬁ_ted
snd becomes a special charge against the beneficiaries.
The total of the taxes against the three districts is $27,-
327.32, and they run from one to three years.

Billings — Yellowstone Valiey — Montana

AUSTIN lﬁTHK

BILLINGS, MONTANA
Certificates of Deposit Pay You 6% Interest.

Send your money to Billings, where the local demand for mm:y. at

mak ible to more interest than you can get &y
bigh rates, makes it possible to pay B R STONER, Cashier.

NO BETTER

SECURITY

ON EARTH

I

oty

“INVESTMENTS’’

joini ble for whole-

We have some choice blocks of land adjoining the city uu.i:d O Lo ol a5
le or manufacturing locations, or they can be purch

:'ilty lota at a fine profit. Do not overloo{ this opportunity.

HOMES COMPANY,
L D. EHOBN}VJEI}LBQEMU BILLINGS, MONTANA.
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The Security National Bank

of Minneapolis

Solicits the business of Banks and
Bankers throughout the Northwest.

Capital and Surplus, . $2,000,000
Deposits, . . . . . 13,000,000

PROMPT SERVICE GUARANTEED

ORTHWESm
NATIONAL |

Capital, = = $1,000,000

Surplus (earned) - 1,000,000
Deposits, = =« = 14,000,000

Modern methods, superior facilities, courteous ftreatment,
eombined with a large capital and surplus, have helped
this institution to atiain its strong position.

Accounts of Banks, Corporations and Individuals Iruited.

UNITED STATES DEPOSITORY.

fficarn:

WHLIH, DUHW Freujdent FRANE E. HOLTON,” © Assistant Cashi
o R 00DY: e President CHAS. W. FARWELL.  Assistant b il
BOWARD W, DECKER, Viee President ROPT. B, MACGREGOR,  Asshatant Cashier
JUREDRH ﬁﬁﬁi’MﬁN JR w  Lnehier
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B. E. WALKER, President.

The Canadian BanK of Commerce

-HEAD OFFICE, TORONTO.
Paid-up Capital, $10,000,000. Rest, $5,000,000. Total Assets, $113,000,000.

ALEXANDER LAIRD, General Manager.

BRANCHES THROUGHOUT CANADA, AND IN THE UNITED STATES AND ENGLAND
Including the following in Western Canada:

IN ALBERTA IN MANITOBA - IN SASKATCHEWAN
Bawlf Innisfail Ponoka Brandon Kenville Canora Melfort Vonda
Calgary Innisfree Red Deer |Carman . Neepawa .. | Drinkwater MooseJaw Wadena
Claresholm  Leavings Stavel Dauphin P r%la Prairie} Humboldt M
Crossfield Lethbridge Stony Plain { Dur Swan River Kamsack Batt.leford We burn
Edmonton Macleod Strathcona !E}ﬁm Treherne Kinistino Prince Albert Yel owgrass
Gleichen Medxcme Hat Vegreville |Elkhorn Winnipeg l.n.ng Radisson
Hardi Vermilion |Gilbert Plains (9 offices) | Lashburn Regi
High River Pmcher Creek Wetaskiwin | Grandview Lloydminster Saskatoo

A GENERAL BANKING BUSINESS TRANSACTED.
A Savings Bank Department is Open at All the Branches Named Above.

MR. A. WICKSON AND HON. ROBERT ROGERS.

(Special Correspondence to the Commercial West.)

Winnipeg, Oct. 14.—Criticism of banks and Canadian
banking continues to be keen in Winnipeg. Last week the
views of the Hon. Robert Rogers were given in the Com-
MERCIAL WEST and to these Mr. A, Wickson takes exception.
Mr. Wickson’s views are of interest inasmuch as he is the
veteran banker of the Canadian west. From the early
days of the city until within a year or so ago he was
manager of the Merchants Bank, the institution that has
gone through all the vicissitudes of fortune that have be-
fallen the city of Winnipeg’s career. MMr. Wickson should
thercfore be in a position to speak with authority. He
said:

“Touching the published opinions of the Real Estate
Exchange, the Hon. R. Rogers, and others, respecting the
financial situations and the action of the banks, I wish to
say that I entirely disagree with the views expressed.

A Benefit to Carada.

“As a matter of fact, the employing of funds in Wall
Street, against which there is such an outcry, is a benefit
to Canadians. This may sound strange to some ears, but
I think the two considerations I here set forth will carry
weight with reasonable persons.

“Firstly—In order to have money available for the
payment of deposits when called for, it is absolutely neces-
sary for the bank¢ to kecep a considerable portion of their
deposits in ready money. If a bank should hesitate for a
single moment to pay a check for the full balance of the
largest depositor, there would be a terrible howl set up,
with perhaps a run upon the bank, and a panic to boot.

“These reserve deposits must be cither in the shape of
gold in the vaults, or in real call loans. 1 say ‘real’ ad-
visedly, as in Canada a very large portion of the loans
termed ‘call’ are so termed only by courtesy, as a call
would not be responded to promptly.

“There is one place on this continent where such loans
can be made with the knowledge that the money can be
repaid within a few minutes, and that place is Wall Street.

“In the second place—Deposits held in gold in bank
vaults earn nothing. If interest can be earned on them
in New York, it is so much the better for Canadian de-
positors, because if the reserve portion of the deposits
were idle the Canadian banks could not afford to pay the
interest rates on deposits which they do pay.

“As to interest rates, a point often overlooked by the
public is this: when 3 percent is paid upon deposits, and
one-third of these deposits are kept in reserve, and are
idle, the cost to the bank is really 414 percent.

No Charter For Real Estate Bank.

“There is talk of an application being made to the
parliament to grant a charter to a bank which would have
power to make loans on sccurity of real estate. The pro-
moters may save their breath, such a charter would never
be granted. The country has had such stinging lessons in
times gone by that they do not forget them, and legislation
for many years has been the other way.

“The making of loans which rest upon, or resulted in
real estate security, brought down the once great Bank of
Upper Canada, and many other banks, which could be
named. History would repeat itself. Let me ask, why
should our banks be eager to use money in Wall Street,
when they can get any interest rate at home they choose to
ask just now?

“The fact is, the people want to know that they can get
their money whenever they may nced it. This is indis-
pensible to the stability of trade. They also want to get
the highest rate of interest possible. The only way they
can make sure of these two things is for the Canadian
banks to have a proportion of their reserves employed in
Wall Strect—not in speculation, but in legitimate loans.”

FINANCIAL NEWS OF WESTERN CANADA.

(Speciul Correspondence to the Commercial West.)

Wianipeg, Oct. 14.—More moncy is going west for
grain moving purposes than during the past few weeks.
in fact the movement is just beginning to be felt by the
banks. Mecanwhile the crop appears to be turning out
better than was at first hoped both as to grade and quan-
tity. But as yet the districts from which both bad har-
vest weather and frost was reported have not yet been
heard from so far as shipments are concerned.

Loan Companies ard Overdue Principle.

Some complaints are being made regarding the action
of Joan companics in insisting upon the payment of ar-
rears of principle on loans made some years ago when the
interest rates were lower than they are at present. It has
been the custom with some companies to allow principle
payments to run on and no - <o~ taken when interest
payments were kept paid the loan companies

arc calling up all arrears of principle unless a new mortgage
is taken out on terms that prevail—that is on the basis of
interest at one or two points higher than that agrecd upon
a few years ago. The companies are justified in taking
this action because the market value of the money i
higher than it was some years ago but the borrowers 1
gard it as a “Jew” business.
Wwinnlpeg Mercantile Trust Company. .
D. R. Dingwall, W. J. Bettingen, John Leslie, W. AL
Crichton, Johnson Douglas. R. S. Gallagher. Geo. Law-
rence, M, P. P., E. S. Miller, Alex. Reid, A. E. Rowland.
W. A. Windatt, are the directors of the Winnipeg Mer:
cantile Trust Company, which has just issued a prospectus
The authorized capital is $1,000.000. Ten percent of this
will be payable on allotment of stock, which will be mld
at a premium of 135 percent. Another 1o percent of the
stock will be called three months after allotment. The
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officers of.the company are: President, D. R. Dingwall,
and E. S. Miller, managing director. The company, ac-
cording to its prospectus, has all the power of a trust and
loan company, but is not permitted to sell debentures.
The prospectus of the company says: *“The time is ripe
for better financial arrangements, which can only be at-
tained by the formation of home institutions based on con-
servative lines, with the object of inducing investment
here of capital from eastern and Furopean centers. It is
a recognized fact that the existing financial institutions are
not able to cope with the present situation. The recent
stringency in the money market has demonstrated this
fact beyond dispute. The mercantile and agricultural in-
terests of the west have been brought face to face with an
unprecedented shortage of money and therefore the pro-
moters of this company feel that the time is opportune for
the formation of the Winnipeg Mercantile Trust Com-
pany.”

The Winnipeg Paint and Glass Company’s Fire.

The Winnipeg premises of this company were totally
destroyed by fire on the morning of October 9, and the
estimated loss is placed at $275,000. Of this $200,000 is
represented by stock and $75,000 by the building.

Winnipeg Debentures and Power Plant.

During the past week a proposal has been made to the
city council by a British firm to construct for that body
the proposed hydraulic power works on the Winnipeg
river and to take payment for the same in bonds ot the
city of Winnipeg. For the four percent of these they
have offered go. Amongst those who are cager to pro-
ceed with the power works this proposal mects with ap-
proval inasmuch as it gets over the difficulty of financing
the undertaking which has been one of the chief obstacles
in its way. It is a low price and is regarded by many of
the local financial men as having already had a very
prejudicial effect upon the Winnipeg dcbentures that are
looking for a market at the present moment. Mayor Ash-
down is at present on his way back from England where
he has been investigating the prospect of placing 2 Win-
nipeg issuc of about $5,000,000. What his report will be is
a matter of conjecture and the general feeling appears to
be in favor of awaiting his return before anything is done
in regard to letting contracts for the construction of the
power works on any terms whatsoever. A financial
authority, in the city, discussing this question, said:

“It is proposed that the city should hand over to con-
tractors for the construction of the power plant city de-
bentures at a figure considerably below par. The council
should be warned by the experience of the city of New
York which a few months ago persuaded its contractors
lo accept its bonds at par in settlement of accounts. The

contractors immediately proceeded to turn their bonds
into cash, accepting for them without hesitation figures be-
low par. This was to the prejudice of the holders of out-
standing bonds purchased in good faith at and above par
and to the prejudice also of large and impending issues of
bonds about to be made by the city itself and was one of
the causes that necessitated the marking up of the interest

rate of the city of New York to 4% percént, a rate quite

unknown in modern times. If the power contractors re-

ceive this city’s debentures at go there i¢ nothing in the
contract to prevent them throwing the debentures on the
market at such a figure (let us suppose 85) as would ap-
pear attractive to bargain hunters. But this would have
a disturbing effect on the present holders of the city’s se-
curities who have purchased at much higher figures and
would prejudicially affect the city in any future applica-
tions to the money market.

“The council would be wise to take this view into con-
sideration. And it is suggested that there is some doubt
about the legal power of the city to agree to barter its
debentures for work to be done. Certainly the city charter
does not expressly confer such power upon the city.

Moreover, it is difficult to see what object there is in

rushing the project at present. Let us first see whether

the city can satisfactorily dispose of its debentures au-
thorized and issued several months ago and now pledged
as against merely temporary advances that must be liqui-

dated.”
Edmonton Debentures.

Edmonton has sold its issue of debentures, amounting
to $679,873, on terms that are not unreasonable, consider-
ing the state of the money market. The purchasers are
from Edinburgh, and they will no doubt find the invest-
ment a good one. According to a report in an castern
newspaper, the price paid for the debentures, which bear
interest at the rate of 514 percent interest, was 93. Just
what the rate of interest that Edmonton will have to pay
is difficult to determine in the absence of information re-
garding the amount respectively belonging to the ten,
twenty and thirty years’ blocks, into which the whole was

divided.
But at the price quoted, 93, the interest annually will

be as follows:
6.47 percent.

Ten years.....oooiiiiiininiinrennnenneann.
Twenty years.................cviiiii.... 6.11 percent.
Thirty years........... e 6.1 percent.

Apparently Edmonton aldermen think that the best
course to pursue is to accept market conditions, get the

money, and go ahcad. An interest burden of approximate-
ly $40,000 has been assumed without taking into account
the sinking fund charges. This will eat up a very consid-

erable sum of taxes.

ENTERS CANADIAN FIELD.

The St. Paul Fire & Marine Insurance Company of St.
Paul has cntered the Canadian field of insurance. Arrange-
ments have been made with the Dominion government at
Ottawa which gives the company the privilege of writing
business in all provinces of the Dominion.

‘Already agencies have been cstablished in Winnipeg,
Halifax, St. Johns and other points, and it is the intention
of the St. Paul company to extend their operations
wherever the field seems aftractive. The important towns
n the western provinces through to the coast will prob-
ably be added before the first of the year.

The St. Paul Fire & Marine was organized 42 years

ago and has stood the stress of such disasters as the
Baltimore and Frisco fires and now has a surplus of over

a million.

THE PRODUCE EXCHANGE.

Farmer Jones (in office of “Weckly Argus-Intelli-
gencer.”)—I was a-goin’ to renew my subscription today,
but I find I ain’t got nothin’ smaller than a twenty-pound
tub uv butter.

The Editor—I can break that all right, neighbor; how’l]
you have your change—in ’taters, turnips, onions, cab-
bages, beets, carrots, pie plant, or ras;:h v jam?—Puck.
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NEW BANKS AND CHANGES.

MINNESOTA.

Hamburg.—A. J. Kehrer has resigned from the cashlership
of the State Bank of Hamburg,

Iona.—Adolph Gullord, of Slayton, Minn., has been appointed
manager of the First National Bank of Iona.

Barnesvillee—The Hamlilton National Bank of New York has
l})geen approved as reserve agent for the Barnesville National

ank.

Vernon Center.—D. L. Evansg, of Delavan, Minn., has been
chosen cashier of the Vernon Center Bank, succeeding A. E.
Quimby.

Hibbing.—L. G. Sicard, cashier of the Merchants & Miners
State Bank of Hibbing, has resigned and will go into a bank
at Fort Smith, Ark.

St. Paul.—R. A. Packard has been elected cashier of the
Midway Bank of 8t. Paul, succeeding M. L. Dean. Mr. Packard
was formerly with the Security Bank of Minneapolis.

Hutchinson.—Willlam Davidson, cashier of the Bank of
Hutchinson, has sold his interest In that Institution to O. W,
Lundsten, cashier of the State Bank of Lester Pralrie, Minn,

Ogema.—It is reported that another bank will be organized
at Ogema of which A. C. Baker, of Detroit, Ia., will be president,
and C. A. Baker, of Thiet River Falls, Minn., will be cashier.

Elysian.—The Elysian State Bank has opened for business.
The capital stock has been increased since the time of or-
ganization from $10,000 to $15,000. A new building has been
erected,

Faribault.—The ofticers elected for the new Farmers State
Bank of Faribault are C. H. March, president; H. F. Kester,
vice president; 8. F. Donaldson, cashier, and J. J. Rachac, as-
sistant cashler,

Hampton,—Articles of incorporation have been filed for the
State Bank of Hampton, capital stock $10,000. The incorpora~
tors are J. G. Schmidt, 8. A. Netland, of Northfield, Minn., and
A. Moellerleile, of Hampton. .

Nevis.—Articles of incorporation have been filed for the
State Bank of Nevis, capital stock $10,000. The Incorporators
are Oliver Halvorson, W. C. Thompson, J. H. Halvorson, J. A.
Halvorson and George G. Miller,

CONNECTICUT.

Milford.—The First National Bank of Mlilford has been ap-
proved, capital stock $50,000. The incorporators are F. H.
Woodruff, M. W. Merwin, John W. Ives, Miles W. Stowe, Wal-
ter Merwin and Charles A. Smith, .

PENNSYLVANIA.

Markleysburg.—The application of the Firat Natjonal Bank
of Markleysburg has been approved, The institution is capital-
jzed at $25,000. The incorporators are Manliff H. Dean, Ad-
dison, Pa., M. R. Thomas, Silvanus Thomas, M. N. Thomas,
F. L. Jeffreys and F. J. Thomas.

ILLINOIS.

Fithian.—The First National Bank of Fithlan has been ap-
proved, capital stock $25,000, C. V. McClenathan, Danville, III.,
J. W. Keeslar, Herman E. Douglas, W. P. Craig and W. T.
Gunn are the organlzers.

WISCONSIN.

Cuba City.—The Farmers Bank of Cuba City has been closed.

Neenah.—Robert Schiells, a pioneer banker of Neenah, is
dead.

Chetek.—The Farmers & Merchants Bank of Chetek will
soon be opened for business. '

Avoca.—Articles of incorporation have been filed for the
Avoca State Bank, located at Avocea, in Iowa county., The
capltal stock will be $10.000. Danlel Bohan, John B. Eagan
and P. R. Emmert are incorporators,

IOWA.

Elgin.—The EIgin Savings Bank has opened for business.

Rossie.—The Rossie Savings Bank, capital stock $10,000, has
been organized. .

Winfield.—The Farmers Unlon State Bank of Winfleld has
been organized, caplital stock $10,000,

West Grove.—L. A. Andrew s president of the West Grove
Bank, a new institution, capitalized at $10,000.

Hawkeve.—The First National Bank of Hawkeye has heen
authorized to begin business, The capltal stock of the in-
stiution s $25,000. Chas. W. Bopp is president, Wil E. Bapp

vice president, E. L. Bopp cashier. This Ils g conversion of
the Bopp Brothers State Bank.

New Sharon.—The First National Bank of New Sharon,
capital stock, has been organized by M. Bainbridge, G. H. Bar-
bour, Filmore Garner, T. R. Osborne, and 8. V. Reynolds,

Des Moines.—The incorporators of the new American Natlonal
Bank of Des Moines are Simon Casady, Homer A. Miller,
James G, Berryhill, E. C. Finkbine, G, M. Hippee, and N. 8.
McDonnell. The capital stock is $700,000,

TEXAS. :

Howland.—The application to organize the First National
Bank of Howland has been approved, capital stock $25,00%
W. R. Justiss, T. M. Norwood, J. W. Willlams, M. Shelton and
M., H. Ausmus are the organizers,

MISSOURL

Cassvillee—J. W, Orr, Thos. Laidlaw, J. S. Davis, Benton
Robbins, A. L. Galloway and W. M. Charlesworth have or-
ganized the First Natlonal Bank of Cassville, The bank is

capitalized at $25,000,
NEBRASKA.

Wausa.—G. E. Lundgren has disposed of his interest in the
Commercial Bank of Wausa to G. H. Renard.

Merriman.—A, C, Blanchard, of Claremont, 8. D., hasa been
elected cashier of the Anchor Bank of Merriman.

SOUTH DAKOTA.

Hot Springs.—E. 8. Kelly has sold his interest in the Central
Savings Bank of Hot Springs to E. Elsey. Mr. Elsey succeeds
to the presidency of the institution,

NORTH DAKOTA.

Hettinger.—It is reported that the Adams County Statc
Bank of Hettinger has been reorganized and P. D. Norton
elected president., The capital stock is $10,000.

Schafer.—The new bank at Schafer will be known as the
McKenzie County Bank. A. M. Hovland, Minneapolis, J. G.
lV\'msta.d and A. N, Cooper, of Lansford, N. D., are the organ-
zers.

Rolla.—Several changes have heen made in the officers of
the First National Bank of Rolla, G. W. Pow ia now vice
preilxdent. Robert Fraser cashier, and F. A. Foley assistant
cashier.

Leff.—The State Bank of Leff, a new town in Adams county,
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has been organized with $10,000 capital stock. The officers
are H. H. Wishek, of Ashley, N. D., president; J. W. Carr,
of Austin, Minn., vice president; W. T. Krebsback, cashier.

MONTANA.

Moore.—E. O. Hedrick has been elected cashier of the State
Bank of Moore, to succeed C. W. Thurston, .

Eureka.—Articles of incorporation have been flled for the
First National Bank of Eureka, capital stock $25,000. The in-
corporators are A. D, Baker, Chas. Bucher, Paul Tyson, 8. Y.
Lindsey, J. B. Rhodes, and M. Brandenburg.

IDAHO.

Mullan.—A certificate has been granted to the First National
Bank of Mullan, capital stock $25,000. The officers are T. L.
Greenough, president; W. D. Greenough, vice president, and
John W. Smead, cashier.

COLORADO.

Salida.—The Merchants Nationa! Bank of Salida is a new
bank, the appicstion of which has been approved by the comp-
troller of the treasurer. The capital stock is $560,000, D. H.
Craig, 8. W. Sandusky, Fred C. Paine, I. W. Haight, M. V.
Shongo and James J. McKenna are the incorporators.

WASHINGTON.

Auburn.—The banking firm of Christopher, Knickerbocker &
Howard, of Auburn, has increased the capital stock to $25,000,

Kennewick.—R. P. Finney has been elected cashier of the
Citizens State Bank of Kennewick, succeeding C. M. Case.

OREGON.

Yoncalla.—Mec, W. Daugherty, I. F, Daugherty, James Hum-
phrey, C. Ross King and Bertram Applegate are organizing
the Firat National Bank of Yoncalla, capital stock $25,000.

St. Johns.—Application has been made to organize the
Citizens National Bank of St. Johns, capital stock $25,000. The
organizers are R. M. Tuttle, Portland, Ore., Henry W. Coe, L.
O. Connor, I. McCown, H. I. Keeney.

8t. Johns.—The Firat National Bank of St. Johns is the
name of a new bank at St. Johns, capital stock $26,000. The
organizers are F. P. Drinker, Portland, Ore., A. E. Drinker,
C. B. Russell, Alexander Sweek, and F. A. Voertman.

Wallowa.—Articles of incorporation have been filed for the
Stockgrowers & Farmers National Bank of Wallowa, capital
stock $50,000. C. T. McDaniel, E. A, Holmes, G. W. Gregsg,
Jasper C. Stevens, Minnie C. Stevens and J, A. Jones are the
stockholders, ,

DEATH OF JOHN D. LUDDEN,

John D. Ludden, vice president of the State Savings
Bank, died Monday morning, at the age of 88, at his home,
641 Wabasha street, St. Paul, where he had resided nearly
half a century. .

Mr. Ludden was a native of Massachusetts and came
west in 1842 and three years later moved to Minnesota,
where he had since remained. During his younger days
he was interested in lumbering and was oné of the most
successful of the pioneer business men. He was prominent
not only in the commercial world but was a factor in the
political life of Minnesota during its early days. He
served several terms in the territorial legislature and was
speaker at the third session.

He was elected a member of the second territorial
legislature in 1851, and the next year was chosen speaker
of the house. He remained a member of the law-making

body through the session of 1854, the fourth legistature..

In 1856 he was elected a member of the council of the
seventh legislature and served also in the eighth legisla-
ture, the end of the territorial government in Minnesota.
He was a leader in opposing the movement to take the
state capito! from St. Paul.

Mr. Ludden became a resident of Stillwater in 1857,
and remained there until 1861, when he moved to St. Paul.
His business activities were devoted principally to lumber-
Ing in various parts of the state. At the time of his death
lll)e \lrvas vice president of the State Savings Bank of St.

aul.

Oregon is one of the four states which has escaped
2 bank. robbery during the past year. Georgia, Maryland
and Virginia are the others. The report of the Pinker-
ton Detective Agency to the American Bankers’ Associa-
tion makes this showing,
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RECENT LEGAL DECISIONS.

Right of One Bank to Recover from Another Money Paid On
Forged Checks,

In the case of Canadian Bank of Commerce vs. Bing-
ham, gt Pacific Reporter, 185, brought by the bank to
recover money paid by it to the defendant on forged
checks, the supreme court of Washington says that upon
the hearing it was established that one of the forged
checks in question was presented to the defendant at his
banking house at Sedro-Woolley, by some one whom none
of the bank officers could recall, and cashed by the
defendant; the check being indorsed by the name of the
payce, a person known to none of the officers of the bank,
nor to the logging company, whose officers’ names were
upon the check, one genuine and one a forgery. The
other checks involved were presented to the defendant
at his bank in Sedro-Woolley, by various business men
in said town, they having cashed the same or received
them in payment for goods when presented in the course
of business. At the close of the evidence the trial court
made findings and conclusions in favor of the plaintiff,
and rendered judgment thereupon, from which this appeal
was taken, and which is now affirmed.

It was contended by the defendant that the evidence
showed no negligence whatever upon his part, and that
the negligence of the plaintiff bank in accepting and cash-
ing checks when it had at hand the signatures of the log-
ging company’s officers, by an cxamination of which it
would have detected a forgery, was sufficient to defeat
its action. It was urged that the statute, as well as the
common law, required the plaintiff to know the signatures
of its' depositors, and that, having accepted and paid the
checks, it could not recover the money.

But the court says that these checks were forgeries.

They never had any value. When the forger passed them,
it was an act of fraud, and everyone who advanced or paid
money as a consideration for one of these checks did it
as a result of deception, fraud, or mistake. Hence every-
one who handled one of these checks and received money
in consideration thercof thereby reccived something for
nothing. As a general proposition money so received
cannot bhe withheld when demanded by the party who, by
fraud, misrepresentation, or mistake, paid said money
for something which he supposed to be of value, but as a
matter of fact and law was valueless,

Nor does the court think that the plaintiff bank lost its
right to recover from the defendant by its delay in not
promptly discovering the forgery and notifying the de-
fendant, or whosocver. first cashed these forged checks,
was guilty of some negligence in not having the party
properly identificd. But, laying aside the question of neg-
ligence as to the defendant and those from whom he
bought the checks, it did not appear from the pleadings
and evidence that the defendant suffered loss by reason
of the delay or negligence of the plaintiff. If the defend-
ant had made a showing that at the time he was apprised
of the forgery ke was unable to collect the money which
e had paid for said checks, but that he could have done
so if the plaintiff had promptly detected the forgery, as it
<hould have done, he would doubtless have a defense to
this action. But nothing of the kind appeared.

* % x
Mere Fact of Insolvent Bar.1k Owing One for Trust Funds Does
Not Entitle to Preference.
? county treasurer against

In a procecding in car
rtain funds belonging

the recciver of a ban}

to the county which had been deposited in the bank before
its failure, and to obtain possession of certain school war-
rants held by the receiver, the supreme court of Arkansas
says, Hill vs. Miles, 104 Southwestern Reporter, 198, that
nothing was said between the plaintiff and the cashier of
the bank as to how the funds should be kept, whether as
a special deposit or not. The officers of the bank knew
that the plaintiff was treasurer of the county and the funds
were public funds. But the account was carried on the
books of the bank in the name of the plaintiff, and no dis-
tinction was made between his private funds and the pub-
lic funds in his hands as county treasurer. Upon the final
hearing it was shown that there were no funds in the bank
at the time it closed its doors.

But the admission that the bank had no funds on hand
at the time of its failure disposed of the second as well
as the first claim. Even conceding that the funds depos-
ited by the treasurer could be treated as a special deposit
or trust funds, which the bank had no right to mingle with
its general assets, still, it was not shown that any of these
funds came into the hands of the receiver, or were used
by him to pay for the school warrants purchased by him
after the bank’s failure. It scemed that he bought these
warrants without any order of the court, and if the war-
rants were purchased by the gencral funds in his hands
they must take the place of the general funds.

In this case the county treasurer was depositing county
funds with the bank from time to time during several
vears up until about a month or six weeks before the bank
failed. Evidently the bank was using these funds, but the
evidence not only did not show that any of these funds
went into the hands of the receiver, but it was admitted
by counsel for the plaintiff that it showed that at the time
the bauk closed its doors it had no funds of any kind on
hand. It was not shown what became of these funds,
and not shown that any of them came back inta the hands
of the receiver, and therefore not shown that the school
warrants in question were purchased with such funds. 1f
these warrants were paid for out of the funds of the bank,
they were paid out of money collected by the recciver
after he took posscssion. In the absence of any evidence
as to where this money came from, the presumption would
be that it came from the general assets of the bank in
which all the creditors were equally interested.

The contention that trust funds are a general lien on
such assets superior to that of general creditors cannot
be sustained. The mcre fact that an insolvent bank owes
one for trust funds does not entitle such creditor to 2
preference.  To obtain a preference he must show that
the receiver or person having charge of the assets of the
insolvent bank has in his hands some of the trust funds,
or property purchased by such funds, or into which such
funds have been changC(’i“ or*im'c‘sted.

Possession of Sccurities By Investment Agent Not Eidence of
Authority to Receive Payment.

The continued possession of securities by an agent
who was empowered to make an investment, the court of
errors and appeals of New Jersey holds, Belcher vs. Man-
chester Building & Loan Association, 67 Atlantic Reportef.
390, is not, when such possession is plainly consistent with
the original authority, to he deemed evidence of a further
authority to reccive payments of principal and interest on
account of such investment. Nor will the ratification of
acts be inferred until it be shown that the principal hals
full knowledge of the breach of duty on the part of his
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450,000.00
Write us

representative, and then continues to be inactive. When
the facts are undisputed, the question whether the agent
has the requisite authority to bind the principal in the
receiving of moneys or the indorsing of checks is one
for the court to determine.
* * X .
Earnings On Which a “Trust Company” Is Subject to Taxatlon.
By section 164 of article 81 of the Maryland code, a
«fate tax. as a franchise tax, is levied annuvally upon the
gross receipts of certain spec Tied classes of corporations

doing business in that state. In one of the classcs are in-

cluded safe deposit, trust, guaranty, and fidelity compa-
nies, on which the tax is fixed at 2 percentum annually
“gpon the gross receipts or carnings.”

In the case of State vs. Central Trust Company, 67
Atlantic Reporter, 267, the defendant on its brief admitted
that it was liable to the tax on its gross recceipts or earn-
ings from the exercise of any franchise it might have to
do any of the particular sorts of business specified in the
act, but denied that the tax was payable on the returns
from the investment of its capital in rcal estate, or in the
stocks or bonds of other corporations, or on its receipts
or earnings from the exercise of a power to engage in
other lines of business than those specitied.  But the court
of appeals of Maryland holds that the company was liable
for the tax on its entire carnings from all sources.

The name of a corporation, the court says. affords some
identification of its true character, especially when the
name, as in this casc, is the result of several amendments
of the one under which it was incorporated. The titles
“trust company,” and its associates, “safe deposit and
fidelity and guarantce companies,” would, the court thinks,
for the purposes of the gross reccipts tax ‘under consid-
eration, be given their accepted and ordinary meaning by
holding to he appropriate, to corporations bearing those
names, all kinds of business which fairly fall within the
powers usually found in their charters or currently con-

ducted by them,
= o+

Partial Payment of Not:s,

A partial payment of a promissory note by the maker.
under circumstances which show that he understood it
was partial only, and which do not indicate an unwilling-
ness on his part to pay the balance, the supreme court of
New Hampshire holds, Barker vs. Heath, 67 Atlantic
Rcporter, 222, is evidence from which, if there is nothing
to control it, a jury should find a new promise. Indorse-
ments upon a note will not be received as evidence of such
payments unless shown to be in the handwriting of the
maker, or there is other evidence of their genuineness and

truthfulness.
* %

Once Filing Chattel Mortjage Is Sufficlert.

In the case of National Bank of Commerce vs. Jones,
9t Pacific Reporter, 191, the supreme court of Oklahoma
holds that where the owner of chattels covered by a valid
recorded mortgage removes the chattels without the
kno'\\'l.edge or consent of the mortgagee to another coun-
ty, it is not necessary for the mortgagee, in order to pre-
serve the lien, to file the mortgage or a copy thereof for
registry in the county to which the property is removed.

KANSAS CITY’S BANK GROWTH.
i (8pecial Correspondence to the Commercinl West,)

b ]Iial}sgs City, Oct. 14.—The business of Kansas City
Anks last month was 40 percent larger than a year ago,
il]k(lc-lorl;:{mg fto lh»(- records of the clearing house. The bank
fnr( o gs nl;.%eptgwnln~r were $133.733.033.  The hgures
L-’th x;otl(t)}n:( sponding month .Iast year were $IQ():447.77_;.
];;ré b ’0 1's tl)l"l!)r(*ﬁ 5]1)11»\' an increase of 4413 million dol-
of tile |)i4 g p](\r(;nt [";mkcrs say there is no explanation
all brancghe:u fLiL.(lr'lllgS except that transactions in nearly
th tes ot business are larger and more numerous

an at this time last year.

Geo. C, Merrill, M.R. Waters, YV, H. VanSlyk ,
Prest. Vice-Prest. cl.'.hh C-Ai'? (!::bt'ier

METROPOLITAN
STATE BANK

Metropolitan Building,
Minneapolis, Minn.

Capital, $100,000
Surplus, 10,000

We do a general banking business and solicit accounts.

THE HOME BANK
OF CANADA

426 Main 8t.,
WINNIPEG

A General Banking Business Transacted.
Exchange Bought and Sold.
Collections on Western Canada Solicited.

W. A. MACHAFFILE, Manager Winnipeg Branch.

Milwaukee
Wis.

RESOURCES $4,000,000.
UNITED STATES DEPOSITORY

ACCOUNTS OF COUNTRY BANKS SOLICITED.

Geo P. Mayer, Vice-Prasdent o By Ao R 9ddeman
8 yer, Vi iden . @ " i
Alfred G. Schuitz, Cashier M. W. Tol:y. A&'At‘éat.gi‘:i-hm

We Can
Satisty You

both as to service and cost in the
handling of your Out-of-Town
If you are interested, write

Items.
We will be glad to sub-

us today.
mit terms.

Merchants and

Manufacturers Bank

Milwaukee, Wisconsin

L M. ALEXANDER, Prevident

W. 8. PADDOCK, Vice-Prest

M. A. GRAETTINGER, Casties

E. C. KNOERNSCHILD, Asr € athier
FRANK X. BO
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Capital, $600,000.00 Surplus, $1,000,000.00 Undivided Profits, $125,000.

FIRST NATIONAL BANK DULUTH. MINN.

kDt ommdent:  UNITED STATES GOVERNMENT DEPOSITARY ;5. Sishor, Aset. Cashier pier

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

The FIRST NATIONAL BANK of FARGO

ROBT, JONES, Precident FARGO, NORTH DAKOTA
Ek‘%%wélzlg%hz;&iﬁmﬂ DEPOSITORY Capital and Surplus, $250,000
S H. MANNING hodronier. OF THE UNITED STATES. Total Resources, $2,500,000

THE OLDEST AND LARGEST BANK IN THE STATE. SEND US YOUR NORTH DAKOTA BUSINESS

WISCONSIN SAVINGS, LOAN AND TRUST COMPANY

HUDSON, WIS
Capital, - - $100,000.00

MAKES A SPECIALTY OF SELLING

PRIME FARM MORTGAGES

And looks after collection of interest and principal,
when due, remitting same to its clients at par.

Issues Its Debenture Bonds Execates all Trusts
OFFICERS AND DIRECTORS
N. B. BAILEY, President. F. B. BRowN, Vice President.

F. E. SETTERGREN, Vice President. = C. N. GORHAM, Sec'y and Treas.
. G. W. BELL, SPENCER HAVEN, B. E. GRINNELL.

The Wallace H. Hopkins Co.
BROKERS
|

Specialists in the better class of Mining Securities
ORDERS executed on all Exchanges and Curb Markets

704 to 708 Borland Building
181 LA SALLE STREET

Milwaukee, Wis.  Sheboygan, Wis.  Green Bay, Wis.
Escanaba, Mich. Ishpeming, Mich.

PRIVATE WIRES. Daily and Weekly Letters mailed cp-
on application. Correspondence solicited.

WALTER W. CARR
BROKER

Unlisted Securities

Arizona, Mexico and Montana Copper, Nevada Gold, Cobalt Stiver, Wis-
oonsin Lead & Ztne,
Reterence: Oity National Bank, Duluth. Both Phones 1806.

FUR COAS THAT FIT 202-3 Manhattan Building, Duluth, Miaa.
If you would have a perfect fitting fur

, mad der i icu-
ot rade e e mrtier || | COPPER STOCKS

your order at once. A few months later

we may not be able to give your order the We handle listed and unlisted Copper
attention it would have now. Stocks for cash or on margins.
THE STEVENSON FUR COATS
D Fome onte v Hivoioes not sell Crandall, Pierce & Co.
PATTERSON & STEVENSON CO. Minneapolis, Minn. Dalath, Mioa.
416-20 First Avenue North, Minneapolis, Minn. 113 Chamber of Commerce, Palladio Building
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CAPITAL, $300,000
N. 0. WERNER, President.

Swedish American National Bank

EAPOLI
MINN oLIS SURPLUS, $350,000

E. L. MATTSON, Cashler.
Fuily Equipped Foreign Exchange Department.

€. S. HULBERT, Vice-President.

J. A. LATTA, Vice«President.
A V. 05""0". Asst. CGOhlil’.

Bank Stock Quotations.

Minneapolls Securitles,

Quotations furnished by Eugene M. Stevens & Co., CI(ZXT-

mercial Paper and Investment Securities,
tional Bank Building.

German-American Bank .........oc00000e ...
First National Bank .... . 205
East Side Btate Bank
Germania Bank .........
Hennepin County Savings Bank . tene e
Merchants & Manufacturers State Bank 140
Metropolitan State BanKk.....cocevsnenes

Minneapolis Trust Company ......eevens
Minnesota Loan & Trust Company...... 135
M:nnesota National Bank .............. 100
National Bank of Commerce .......... . 168
Northwestern National Bank ..........
PeopleB BaANK ...cvvviviinncrenrranesssns
St. Anthony Falls Bank ......ccc0000... 180
Security National Bank .........c000e0s 230
Swedish-American National Bank...... ...
South Side State Bank 200

ssassesrercrsanns

Union State Bank..... 110
Mpls. Gas Light Co., 6's, 1910-30 ..

Mpls. Gas Light Co., Gen. Mtge. §'s
I914-30 . .o i i e
Mpls, Gen. Electric Co., 5's, 1034........ S
Minneapolis Brewing Co., common.... 130
Minneapolis Brewing Co., pfd, .......... 05
Minneapolis Brewing Co., bonds...... ....
Minneapolis Syndicate ......... reesenee een
Co. .... 175

Minneapolis Threshing Machine
Minneapolis Steel & Machinery Ce., pfd.
Minrieapolis Steel & Machinery Co., com car

North American Telegraph Co..... 95
Northwestern Fire and Marine In 178
Tri-State Telephone Co., pfd. .

Twin City Tclephone Co., pfd..........
1win City Telephone Co., 1st Mtgs. 6's
1913-26 o.vvennnnniniennnaes P e 90
8t. Paul Securlties,

~ as
Bid. Asked. Slale.

Northwestern
Oct. 15, 1907.
L
86
210 205
I 110
150 134
e 190
150 130
. 112
oo 155
140 136
110 105
e 170
. 260
110 ..
e 180
o 220
cae 185
aen 110
100 10033
9% 98
105 104
ves 201
110 107
P 105
105 100
200 ‘e
102 102
125 127
100 [
200 180
90 .
ees 107
95 Ve

The following quotations on St. Paul securities are furnished

by Peabody & Co., brokers, 27 Merchants National Bank build-~
Oct. 15, 1907.

Asked. Sale.

265

ing, 8t. Paul,
Bid.

American Natfonal Bank ...............
Capital Natfonal Bank ......co0cevvevs. 140
First National Bank ......c.cevvvevennee ot

Merchants’ National Bank.............. . 170
National German-American Bank....... 168
Scandinavian-American Bank........... 160

Second Natjonal Bank ......... 176
State Bank ............. Cenaen 115
Northwestern Trust Company ... 123

Minn. Transfer Ry. 1st 6's, 1916........
Minn. Transfer Ry. 1st 4’g, 1916........ ...
Securlty Trust Company ...... e v
5t. Paul Union Depot Co., 1st 6's, 1930.. ...
Unlon Depot Co., consol, 5's 1944........ *109
Union Depot Co., consol, 4's 1944........
Interstate Investment Trust CoO......... ...
American Light & Traction Co., pfd..... ...
American Light & Traction Co., com.,., 93
St. Paul Gas Light Co., 1st 6's of 1915., .
8t, Paul Gas Light Co., gen'l. 5’s of 1944 ,

St. Paul Gas Light Co., 1st cons. 6's, 1918 a9

St. Croix Power Co., 1st b's. 1929.. . 5
Pioneer Press Co., com. (Par $50)...... ...
Ploneer Press Co., pfd. (Par $50) ..... e eee
West Pub. CO. COM. vvvrvrrevansnanrinen
West Pub. Co., PId...cceveneerenen
Tibbs, Hutchings & Co., com........ ce eee
Tibbs, Hutchings & Co., pfd. .......... e e
Superfor Water, Light & Power Co..... 10
Sl:r_)erilog'alWater, Light & Power Co., 1st

8, 1981 ... i esenen ve  eae
St. Paul Fire & Marine Ins. Co. ........ 200

*And Interest.
Uniisted Securities,

Furnished by Burnham, Butler & Co., 159

cago, October 15.
Rid.

American Chicle .............. P 165
American Chicle pfd...........ccvvvunn. . 92
American Investment Securities......... . 4
American Seating COmpany ...........e. oo.

American Seating Company pfd....... .. 45
American Lumber Compuny (par $10).... 2%
Automatic Electric ..... cees . [
American Type Founders...... R ]
American Type Founderg pfd............ 92
Babeock & WHlCOX. .. .o.u.iveeinennnnn..s “0
Butler Brothers ............c..ooivuains 286
“,"‘- Raflway Equipment (par $10)...... 814
Chi. and Mil. Electric Railway........... 48
Chl. Raflway Equipment (par $10)...... 8
Columbian National Lifo................
Congress Hotel ........ . ceea

Congress Hotel pfd..... ..
Creamery Package ....,evevveee--

La Salle St., Chi-

Dividend
Ruate,
12
H

—
DNy

- .
[ PO

Cumberland Telephone ................. 102 7
Dering Coal Company.............. 20 ..
Elgin National Watch.............. 170 8
Forsythe Auto, Car Coupler 47 ..
Great Western Cereal........... e 15 20 ..
Great Western Cereal pfd................. 92 94 8
International Harvester ................. 30 40 ..
International Harvester pfd.............. 94 97 7
Interstate Telephone ............. .. 10 13 ..
Iola Portland Cement par (825).. .27 2815 7
Iola Portland Cement pfd ($25)..... . 23 25 7

Local Bonds.
*Chi. City Ry. &'s........ cerees. 9TH% 98y f
9 .

*(Chicago & Mil. Ry. new 5's (1922)...... 1 94
Cicero Gas 5's (1932)...vivirennreronnnens .. 94 .
Dering Coal 5'8............... e 63 69 .
Great Western Cereal 6’s (1921 ... 88 92 .
Hartford Deposit 6's (1912).. .99 .
Hartford Deposit New Bldg, 5's.......... 90 99
Interstate Tel. and Teleg. 5's (1927)...... 48 52 .
Michigan Stiate Tel. 5's (1934) 8 89 .
National Safe Deposit 4'8............ 97 100 .
North Shore Elec, &'s (1922) .. B0 .
Northwestern Gas lizht & Coke 5’s (1928) 92 96 .
*I'age Woven Wire Fence 5'S,........... 65 60 .
*Western Stone §'8 (1909)...00000eeensen. 90 .
.. 90 .

White CIty 68, . ciuetiierniennnrnnnninns .
*Listed on Chicago Stock Exchange.

Chicago Bank Stocks.

Furnished by Burnham, Butler & Co., 159 La Salle St., C
cago, Div. B

National Banks— Bia Asked Rate % Va
tBankers National ................ 196 203 3
Calumet National ............... 140 ..
TCity National, Kvanston......... . 250 300 10
tCommercial National (new)..... 290 296 12
Continental National ............ 237 242 s
tCorn Jlxchange National......... 375 390 12
tDrovers Deposit National........ 200 221 8
tFirst National ............. . 3R2 367 12
First National of Englewood. 250 300 10
fFort Dearborn National.......... 190 198 8
Hamilton National .............. 142 147 5
Monroe National .......... Chanan 150 160 4
tNational Bank of Republic......, 185 192 8
National City Bank.............. 140 141 ..
National Live Stock...... Cereaas 240 250 15
National Produce .........00ouu.. 125 130 ..
Oakland National .. . . 170 6
Prairie National ................ 164 .. o

State Banks—
tAmerfean Trust and Savings.... 224 230 8
Aunstin State ... o iiieea, 200 . 10
TCentral Trust Co. of Ill.......... 154 160 7
Chicago City Bank............... 150 10
Chirago Savings Bank........... 129 132 e
Citizens Trust and Savings...... ca L ..
Colonfal Trust and Savings...... 195 205 10
Cook County Savings............ 110 FN [
Drexel State ... oo iiiieae., 145 152 6
Drovers Trust and Savings....... 160 170 6
Englewnod State Bank,.......... 120 126 6
Foreman Bros, Banking Co...... ..
Harries Trust & Savings......... 215 240 ..
“Hiberniann Banking Ass'n........ 230 237 8
“Hlinofs Trust ard Savings........ 520 540 16
Kasper State Rank............ 180 ..
Kenwond Trust and Savings. .. 112 18 [
iMerchants Loan and Trust...... 350 370 12
Metropolitan Trust .............. 148 156 [
Mutual Bank ........... .00 .. 120 125 41
North Side Savings.............. 110 [
iNorthern Trust Co....... o0, 350 365 ?
Oak Park Trust and Savings.... 200 12
Peoples ‘Frust and Savings....... 149 150 n
tPrairie State Bank............... 250 .. 8
Puliman Loan and Trust . 200 8
Railway Exchange .............. 105 120 ..
Ravenswood FKxchange Bank..... 150 10
Roval Trust Co.....ovviivnnvnnnn, 230 g
South Chicago Savings........... 8
1State Bank of Chicago........... 1n
State Bank of Evanston......... 260 8
Stoeck Yards Savings............. 6
Stockmen's Trust and Savings. .. . .
+Union Trust Co...... e .. { e ..
Union Stock Yards State.. .. i 140 a
Tnion Bank of Chicago 127 6 z
tWestern Trust and Savings 1RR 6
West Side Trust and Savings.... 135 140 .
Woodlawn Trust and Savings.... 120 126 6

tListed on Chleago Stock Exohan;}o,

hi-
ok

lue
183
181
241
157
254
159

190

GEO. B. LANE,
COMMERCIAL PAPER,

Northwestern National Bank Building,"
MINNEAPOLIS, MINN.
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‘““We are in very great need

of telephone girls,”” wails a manual operating company, in a letter to us. ‘‘Can you advise us where you
have recently replaced manual boards with automatic so that we can get in touch with them?

“We must have girls

from somewhere.”” We sympathized with the company, and told them where they might be able to get
some girls, but we suggested the

Automatic System as the solution

of their problem, which is becoming & common one among manual companies. Have you encountered it
yet ? When you do, remember that the Automatic dispenses with girls, saves money, makes money, and
gives the best service. Automatic equipment has been adopted in the following cities:

Aberdeen, 8. D. Columbus, Ga. Houston, Texas Ocean Park, Cal. Sioux City, Ia.

Akron, Ohlo Columbus, ,Ohio, Joneaboro, Ark. Omaha, Nebr, South Bend, Ind.
Alientown, Pa. Dayton, Ohio. Lake Benton, Minn, Pentwater, Mich, Spokane. Wash.
Auburn, Me. Denver, Colo. Lewiston, Me. Portland, Me. St. Marys, Ohlo,
Auburn, N, Y, Dowagiac, Mich. Lincoln, Nebr., Portland, Ore. Tacoma, Wash.
Battle Creek, Mich. El Paso, Texas. Los Angeles, Cal Prlnceton. N. J. Toronto Junction, Can,
Beaver Falls, Pa, Emaus, Pa. Manchester, Ia. Richmond, Ind. Traverse_ City, Mich.
Bellingham, Wash. Fall River, Mass. Marianao, Cuba. Riverside, Cal. Urbana, IIL,

Berkeley, Cal Grand Rapids, Mich. Marion, Ind, : Rochester, Pa. Van Woert, Ohlo.
Billings, Montana Hastings, Nebr. Medford, Wis. Rushville, Ind. Walla Walla, Wash.
Butte, Mont. Havana, Cuba. Miamisburg, Ohfo. Sa.n Dlego Cal, Wausau, Wis,
Cadlllac, Mich, Hazleton, Pa. Mt. Olive, ML San Francisco, Cal. Westerly, R. I.
Cha.mpalgn. 1. Holland, Mich. New Bedford, Mass. Santa Monlca, Cal. Wﬂmlngton, N
Chicago, Ll Hopkinsville, Ky. Oakland, Cal. Saskatoon, Sask., Can. Woodstock, N. B, Can.

Cleburne, Texas.

Automatic Electric Company, ¥ i 2 eece, Chicago, U.S. A

INVESTORS | [PALY BANK & TRUST (0.

Butte, - Montana
Security and remunerative rates are to be (EsTABLIEHED 1882) Capital and Surphus, ”°°°°°C°g
obtained by purchasing the 7 per cent cumula- °§5§S§:‘£; e T At Costiot . W, Pacs Ast
tive preferred stock of the North Dakota Inde- Cashier general banking business; issues lotters of credit asd
pendent Telephone Company. Semi-annual drafts Bayabie s the United Sttes and Foreign Countries .
dividends paid regularly and promptly on Jan, with im to extend to our customers every accommodation crnsiste:
1 and July 1 each year. Company officered We respecfullty solicit your business.

and managed by successful business men. It
will pay those having funds for investment
to investigate this opportunity.

North Dakota Independent | | LUMBER EXCHANGE CO.

MINNEAPOLIS.

' " PAID UP CAPITAL, - $500,000.00

elephone Company o i uP c: e
Minneapolis Office: 3.8. PouTeom, Socs. dod Toe s
924 Security Bask Building. ' SAFE DEPOSIT VAUL .
Boxes $4.00 upwards per year.

L_— - e’
Electrical Engineering Co. —

21 North 6th St. MINNEAPOLIS, MINN,
Telephone Supplies and Line Materials

The Amerlcan Mortgage & Investment Go.

251-2-3-4 Endicott Bldg.,
ST. PAUL, MINN.
Offers

CHOICE FARM MORTGAGES

to conservative investors at attractive rates. Cor-
respondence invited. All loans personally inspect-
ed. Send for our list of loans.

HENRIK STROM, G. B. EDGERTON,
President. Vice-President.
W. T. SUCKOW., Sec. and Treas,
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TELEPHONE CONSTRUCTION.

MINNESOTA.

Ogilvie.—A telephone line is promised for Ogilvie.

Kensington-—Lund and Christianson have organized :
telecphone company at Kensington.

Hastings.—The Telephone Company is revising the
plant in Hastings, putting in a new switchboard, etc.

Clara City.—The Minnesota Central Telephone Ex-
change has sold their exchange to the Farmers’ Telephone
Company.

Mora.—A farmers’ telephone company has been organ-
ized at the West Fish Lake district to build a line from
there to Ogilvie. ‘

Marshall—The Commercial Club, just organized at
Marshall, will take up the matter of procuring another tel-
ephone company.

Lowry.—The Lowry Telephone Company will buy the
line known as the Reno line from the Minnesota Centra!
Telephone Company.

Medford.—Telephone lines were hadly damaged by an
electrical storm, causing a loss of $z,000 to the North-
western Telephone Company.

Anoka.—At a meeting of the city council, a petition of
the Tri-State Telephone Company to enter Anoka and in-
stall seven stations was presented and referred.

Long Prairie—The Northwestern Telephone Company
is making some extensive improvements at Long Prairie.
New cables are being put in and the whole system over-
hauled.

Fergus Falls.—~The town of Aurdal which adjoins Fer-
gus Falls has a telephone system, using their barb wire
fences for transmission of messages. A similar system
will be put in at Erhard’s Grove.

Grand Rapids,—The Duluth Telephone Company will
construct a new direct toll line which will connect the
head of the lakes with Cloquet, Swan River and Hibbing.
The estimated cost of improvements is $60,000.

Winona.—Articles of incorporation have been filed by
the Homer Rural Telephone Company, of Winona. It has
an authorized capital stock of $5,000 and the incorporators
are Lloyd Barber, O. S. Bundy and J. H. Johnson.

Duluth.—C. M. Masscau, general manager of the Bell
Telephone Company in the Duluth district, says that the
additional long distance line to Hibbing will bc pushed to
completion. The line is being built via Floodwood, Clo-
quet and Swan River. -

WISCONSIN.

Sarona—A farmers’ telephone system will be con-
structed at Sarona.

Fennimore_.—Thc lines of the Mutual Teclephone Com-
pany of Fennimore are being rebuilt,

Caryville—New lines in Caryville are heing built by the
Wagner & Whittaker Telephone Company.

Waupaca.—The lines of the Farmers’ Telephone Com-
pany are to be extended from Waupaca to Baldwins Mills.

Rice Lake.—The Rice Lake & Northeastern Telephone
Company expects to construct a line from Rice Lake to
Draper, Wis.

Hamburg.—A telephone company is being organized
by the farmers of Hamburg, with the intention of installing
a local system.

Shell Lake.—Plans are under way for the formation of
an independent telephone company, which intends to erect
a line from Shell Lake to Clam River.

Menomonee TFalls—The Menomonce Falls Telephone
Compan'y has purchased the Richfield, Menomonce and
Holy Hill Telephone Company’s lines.

Stoughton.—The Kegonsa Telephone Company has in-
stalled an entirely new system at Stoughton, and connce-
tions are to be established with Madison.

Cashton.—The Hall and Steel local telephone exchange
has been acquired by C. E. Kramer, whose intention is
to make extensive improvements in this system.

Eau Claire.—The Wisconsin Telephone Company has
consolidated the I.a Crosse and Eau Claire districts and
placed the headquarters in Eau Claire. J. P. Skolsky is
manager of the new district.

Athens.—The Tudependent Telephone Company, which
has expended about six thousand dollars in improvements
this year, js planning the construction of a western line to
connect with the Dorchester line, which will give Athens
direct connection with Abbottsford, Medford and other
places.

Lena—At a recent mecting of the Farmers’ & Mer-
chants’ Telephone Company the following officers were
elected: President, J. N. Bassett; vice president, J. P. Bra-

zeau; treasurer, J. C. Grant; secretary, John Ankerson;
-manager, Carl Schoenebeck. The above named, with
Tony Kadlee and Peter Peetz, constitute the board of di-
rectors.

Palmyra.—The Eagle Telephone Company, which is
making many improvements in its plant, contemplates the
purchase of the High Company's telegraph lines, known as
the Merchants’ Telegraph, which extends from Genesee to
Whitewater, Through this acquisition the Eagle Com-
pany expects to take all of its lines from the Bell Company,
and to use its own exclusively.

NORTH DAKOTA.

Norwich.—The Norwich telephone line will soon be
connected with Velva.

Kulm.—The Pomona Valley Telephone Company will
extend the line into Kulm.

Rock Lake—~The Farmers’ Telephone Company will
soon be in operation at Rock Lake,

Lansford.—The First Farmers’ Telephone Company at
Lansford has the new line completed.

Pembina.—The telephone line to Leroy is nearing com-
pletion. It will be connected with Neche.

Lansford.—The First Farmers’ Telephone Company
has the line southwest from Lansford almost completed.

Richardton.—The Cannon Ball Telephone Company
will build a telephone line between Richardton and Mott.

Eckelson—FEarl Shannon is putting a new telephone
line in from Eckelson to Urbana and is improving the old
line.

Minto.—The work on rural
Minto will be taken up this fall.
structed.

Grafton.—An independent telephone company, to be
known as the Martin Township Rural Telephone Com-
pany, has been organized with James Hanson, president;
Frank McAulley, treasurer; O. A. Rod, secretary; Theo,
Nelson, J. W. Rogers and O. B. Knudson, directors. Oth-
ers interested in the company are Charles Fredland, John
Hallen, O. O. Uggerud and R. Jorgenson,

SOUTH DAKOTA.
Jamesville—Work on the Central Farmers’ Teclephone
line at Jamesville is progressing rapidly.

telephone lines out of
Several lines will be con-

Huron.—The Dakota Central Telephone Company
want to install an automatic system at Huron.
IOWA.

Britt.—There is a possibility that the two telcphone ex-
changes at Britt will be consolidated soon.

Mason City.—The telephone company will install a
complete new tclephone system throughout.

Dysart.—The Corn Belt Telephone Company has in-
creased its capita! from $300,000 to $500,000.

Ames.—The Mutual Tclephone Company will put in
$30,000 in improvements at Ames during the next year.

Fort Dodge.—Within the next six months the Boone
County Teleplione Company will expend $50,000 on its
system in Boone.

Clinton.—A ninety-mile toll line from Clinton to Cedar
Rapids has been erccted by the Tri-City Telephone Com-
pany, and other extensions are being considered.

Keokuk.—An entire new system is being installed by
the Mississippi Valley Telephone Company in Keokuk, at
which place a new cxchange building in being erected,

Creston.—The Creston Mutual Tclephone Company is
making many improvements and extensions in its system,
It is estimated that when these changes have been made
the company will be able to give service to about two
hundred additional subscribers,

MONTANA.

Dell.—Work on the Dell telephone line will be com-
menced at once.

Great Falls.—Work has commenced on the Bell Tele-
phone Company’s building at Great Falls,

Twin Bridges.—The Bell Telephone Company is string
ing new wires between Twin Bridges and Pageville,

Anaconda.—J. C. Ball of the Tndependent Telephone
Company has begun overhcad work for the system to be
installed at Anaconda. It will be ready for operation in
thirty days.

Lewistown.—The Lewistown Telcphone Company will
canstruct a long dist:mce.line between Lewistown and
Harlowton. The circqlt w11_l be qf copper wire and will
cost abhout $35,000. Tt is the intention to eventually extend
the line from Harlowton to Billings.

Helena.—Work has been started on the first telephone
jine in the Helena forest reserve. It will about 25 miles
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Iong and will extend from a rangers’ camp on Dry Cotton-
wood to Bernice. A mining company and a lumber con-
cern have agreed to put up the poles for the free use of
the line and the government will string the wires and in-
stall the instruments. The idea is to finish the line this
fall. Forestry service has also appropriated $2,828 for a
line from Gardner to Cooke. E. C. Russell, supervisor.

IDAHO.

~ Nez Perce.—A new exchange building is being erected
in Nez Perce by the Nez Perce Co-operative Telephone
company, in which is to be installed its central office.

Pocatella.—An independent telephone franchise is being
applied for in Pocatello by J. M. Rich, who represents a
syndicate of Salt Lake City and Ogden men. Another
application is also being considered by the city council for
Arthur D. Coon, representative of the Utah Independent
Telephone Company.

Mullan.—Mullan will have an exchange of the Rocky
Mountain Bell Telephone Company in about thirty days.
The company’s men have been rushing work there recently,
building additional toll circuits to Wallace and placing
,cable construction to supplant open wires. Coeur d’Alene
City has seen much active work by the company, including
new cable construction and the removal of poles from the
principal streets.

Sandpoint.—A new toll line of the Rocky Mountain Bell
Telephone Company has just been completed between
Sand Point and Hope, Idaho, and is now in service. The
switchboard at Sand Point has been increased by 100 lines’
capacity this summer. Considerable cable extensions and
other construction work arc in progress at Boise, Caldweli,
Pocatello and other Idaho points and the company’s pro-
gram calls for much more work of this nature betore the
close of the year.

WASHINGTON.

Conconnully.—A new line by a new company is pro-
posed to be built between Conconnully and Twisp.

Centralia.—The Northwestern Long Distance Tele-

ph(l).ne Company will install a fire alarm system for Cen-
tralia.

Langley.—Lines 'in Langley and throughout Island
county are under construction by the Whidby Telephone
Company.

. Tacoma.—The new telephone line from this city to
Gig Harbor is completed and working. Frank E. Parcq, of
Tacoma, is manager.

Seattle—The Independent Telephone Company states -
that it will not extend its line into the part of the city for-
merly called Ballard, this year, on account of the high price
of material.

Port Orchard.—Kitsap county has, through its com-
missioners, granted a fifty-year franchise to the Inde-
pendent Telephone Company of Seattle. The company is
granted the right to erect poles and maintain lines on all
public highways in the county, except streets in incor-
porated cities,

CANADA.

Toronto, Ont.—Application has been made by the Bell
Telephone Company to place additional wires underground
in Toronto.

Brandon, Man.—A petition is being circulated in Bran-
don with the object of inducing the council to construct
its own telephone lines, and when completed to connect
them with the government lines that are to be erected.

Vancouver, B. C.—An independent telephone company
has been subscribed for at Vancouver and all the stock
sold, for the purpose of building a telephone system in
Vancouver to compete with the British Columbia Tele-
phone Company. A charter is now being applied for.

Brandon, Man.—An official of the Manitoba govern-
ment’s telephone department states that work will be
started this fall on the government telephone system to be
built at Brandon. Address Orrin F. French, superintlend-
ent of telephone construction for the province, Winnipeg,
Manitoba,

BANK BUILDING DEPARTURES,

During the past ten years, says the “Architectural Rec-
ord,” a very marked change has taken place in what may
be called the living accommodations of the banks in the
largest American cities. Ten years ago the majority of the
large banks all over the country occupied either the ground
fioors of skyscrapers, which they rented or owned, or else
they occupied building