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Establlshed 
1881 UNIO.N BANK O·F CANADA ..... -•= 

QUl■IC 
Capital Aatholized, u.•.--~ - Capital Paid ap, $3,180, •. 00- lest, $1,700, •. oo 

Board of Directors. 
Hon. John Sharples, President: Wm. Price, Esq., 

Vice President: R. T. Riley, Esq., E. L. Drewry, Esq., 
Wm. Shaw, Esq., F. E. Kenuton, Esq., John Galt, 
Esq., M. B. Davis, Esq,, E. J. Hale, Esq., Geo. H. 
Thompson, Esq., G. H. Balfour, General manager: F. W. 
Ashe, Supt. Eastern branches; J. G. Billett, Inspector; 
E. E. Code, Asat. Inspector. 

H. B. Shaw, Supt W. branches, Winnipeg; F. W. 
s. Crispo, Western Inspector; H. Veasey, Asat. Inspector: 
P. Vibert, Asst. Inspector; J. S. Hlam, Asat. Inspector. 

Advisory Committee, Toronto Branch, 
Geo, H. Hees. Esq., Thomas Kinnear, Esq, 

Branches and AgenclH, 
Quebec.-Dalhousle Station, Montreal, Quebec, St. 

Louis St., Quebec, St. Polycarpe. 
Ontarlo.-Alexandrla. Barrie, Carlton Place, Cooks• 

town, Crysler, Englehart. Erin, Fenwick, Fort Wllllam, 
Halleybury, Hastings, Hlllsburg, Jasper, Kemptvllle, Kin• 
burn, Klngsvllle, Leamington, Manotlck, Melbourne, 
Merrlckvllle, Metcalf, Mount Brydges, Newboro, New 
Llskeard, North Gower, Norwood, Osgoode Station, Ot• 
tawa, Ottawa (Market Branch), Pakenh11m, Plantagenet. 
Portland, Roseneath, Shelburne, Smiths Falls, Smith-

ville, Stlttsville, Sydenbam, Thornton, Toronto, Wark• 
worth, Wheatley, Wlarton, Winchester. 

Manltoba.-Baldur, Blrtle, Bolssevatn, Brandon, Car­
berry, Carman, Crystal City, C111reu River, Dauphin, 
Deloralne, Glenboro, Hamlota, Ha.rtney,:._,Holland, KIi• 
larney, Manitou, Melita, Mlnnedoaa, AUD~ Morden, 
Neepawa, Nlnga., Rapid City, Roblin, RUS881, tJDoal Lake, 
Souris, Strathclalr, Virden, Waakada, Wawanesa, Well• 
wood, Winnipeg, Winnipeg (N. E. Br.). Wlnnlpl!g (Sar­
gent, Ave. Br.), Winnipeg (Logan Ave. Br.). 

Saskatchewan.-Arcola, Asquith Carlyle, Cralk Cupar 
E'sterhazy, Fillmore, Humboldt, Indian Head, Lanigan: 
r~emberg, Lumsden, Maple Creek, MJleatone, Moose Jaw, 
Moosomln, Oxbow, Pense, Perdue, Qu'Appelle, Regina, 
Rocanvllle, Saskatoon, Saskatoon (West End Branch), 
Scott, Slntaluta. Strassburg, Swift Current, Wapella 
'\Veyburn, Wilkie, Wolseley, Yorkton. ' 

Alberta.-Alrdrle, Blalrmore, Bowden. Ce.lgary, Card­
ston, Carstalrs, Claresholm, Cochrane, Cowley, Dfdsbury, 
Ellmonton, Ft. Saskatchewan, Frank, High River, Inn111-
fall, Lacombe, Lethbrldge, Macleod, Medicine Hat Oko-
toks, Pincher Creek, ' 

British Columbla.-Vancouver. 
Agents and correspondents at all Important centers In 

Great Brittan and the United States. 

WESTERN BONDS. 
FUTURE BOND ELECTIONS. 

October 3,-Merkel, Texas, $25,000 waterworks bonds. 
October 5.-Brownwood, Texas, $16,000 school and $10,000 

,.,treet Improvement bonds. 
October &.-Twin Falls, Idaho, $150,000 court house bonds. 
October 10.-Santa. Barbara, Cal., $1,235,000 road bonds. 
October 12.-Wlnterset, Ia., $60,000 waterworks bonds. 
October 12.-Wlnterset, Ia .. $60,000 waterworks bonds. 
October 13,-Splrlt Lak<', Ida., $10.000 city hall bonds. 
October 21.-Vallejo, Cal., School District, $73,000 school 

bonds. 
October 27.-Councll Bluffs, Ia., SG00.000 waterworks bonds. 
Octcber 31.-\Vllton, '\Vis., $10,000 waterworks bonds. 
November 3.-Harrlson eounty, Ia .. (P. 0. Logan), $100,000 

c•JUrthou:se bonds. 
November 3.-Rlverslde, Cal., $2~0.000 public lmproyement 

l_1011cl:-;. 

November 3.-\Vlllow, Cal., $30,000 sewer bonds. 
November 3.-M!lwaul,ce. \\'Is., $1~5.000 natatorlum bonds. 
November 3.-Scattle, ·wash., $1,500,000 sewer and $500,000 

park bonds. 
November 3.-J Ielena, Mont., $100,000 school land bonds. 
November 3.-Cheyenne, '\Vyo., $500,000 waterworks bonds. 
November 3.-Bay county, Mich. (P. O. Bay City), $150,000 

euurt house bonds. 
November 3.-Mlnneapolls. Minn., $600,000 municipal lighting 

plant bonds. , 
November 3.-Potter County, S. D. (P. O. Gettysburg), $75,· 

000 court house bonds. 
November 3.-Lewlstown, Idaho, $40,000 jail bonds. 
November 3.-Newton, Ia., $150,000 courthouse bonds. 
Noveml>E:r 3.-Sloux !<'alls, S, D., $i5,000 courthouse and jaH 

bonds. 
November 3.-Bon Homme county, S. D. (P. O. Tyndall), 

$75.000 county courthouse and jail bonds. 

FUTURE BOND SALES, 
October 3.-Colfax, \Vash., School District No. 6, $5,:i00 school 

IJ01Hh,. County ti·easurer. 
October 3.-,venatehee, '\Vash., School Dlstrkt No. ~6. $500 

::d1ool l.JotH.1s. County treasurer. 
October 3.-Newton, TexaR. School Distt·let•. $10,000 school 

htJ11d~; -l'/t; :!o year. John I I. J-Iorgt.•r, secretary. 
October 3.-·weyburn, Sask., $~0.000 debentures; 5%; 25 years. 

c. 1,uss. seeretary .. treasurt!r. 
October 5.-Cocur d'Alene, Idaho. S,•hool Dlslrict No. 9. $i00 

s.-110,,1 bonus; not to exceed 6',c. Adolph Molestead, clerk. 
October 5.-Phoenix, Ariz .. Union High •Sehool Distril'l, $50.­

''"" 1,uilcllng bonds; 5';1<.; ~0 year; certified check 10',c. \\'m. E. 
Ti>,,mas. county rlerk. 

October 5.-Vall<>)' City. N. D .. $18.000_ honds; G•.:;; 15 year 
, a,·,•rage). Henry J<'. Halvorson, city auditor. 

October 5.-CoYlna. Cal., School District, $60,000 sc-hool bon<ls. 
Cl•·rk of board or education. 

October 5.-Los Angele" county, C'al. ( P. 0. Lu,; Angc,leR). 
Machado School District, $3,000 school boncls. Clerk, hoard of 
t·dt1cation. 

October 5.-Slephen. Minn., $3.000 city hall bon,ls; ~len.omina-
1 ion $500; not to exceed Vi"<; 2 year (a\'erage). 0. G. (,under­
sun, vlllage recorder. 

October 5.-Llncoln, Neb .. $16,000 refunding bonds; not to 
,·xceed 4½,%; 15½ year (average); optional if desired after 10 
ye,.11'~; certltlcd check 2%. Thomas H. Pratt, city clerk. 

October 5.-Valley City, N. D., $18,000 Indebtedness bonds; 
•kn11minatlon $500; not exceeding 6%; 16 year (average); certl-
1,,·<.1 check one•half of bid. Henry F. Halvorson, city auditor. 

October 6.-Lu\'Prne. Minn., $5-.000 refunding- bonds; ,k-
nnminution $;">00; r;,,,e,,; fi½ year (average). E. C. Swart~. city 
i L•1·order. 

October &.-Kewaunee, ,v1~ .. $~0.000 electric light bonds; 
:,,_; • ccrl ifl<•d check $~00. Cit~· cl<.·rk. 

October &.-Braly, Cal., School lJistrlet. $~.;;oo huildi11g 
l,onds; 5'/o; 7 year (aYeragc). 1''. A. :;chclling, deputy count)· 
drrk ·San Jose. 

October 6.~Cass county, N. D. (P. O. Fargo). s;;4,9;;0 drah1-
ai;o bonds: denomination $GOO; Go/o; 10 years. Arthur G. Lew1B, 
wunty auditor. • 

October 12.-Tulsa, Okla., $30,000 sewer bonds; ;;•;,,; 20 year>:<; 
•ertlri<·d check $1,500. 0. R. Jones, city clerk. 

October 7.-La Grande, Ore., $160,000 waterworks bonds; 5'-/4-; 
10-20 year (optional); certified check $5,000. D. E, Cox, city 
recorder, 

October 13.-Altken county, Minn (P. O. Altken), $4,200 No. 
1. $500 No, 2, $4.000 No. 3, and $6.000 No. 4 Ditch bonds· not ' 
to exceed 6%. Fred Stearns, county auditor. ' 

October 15.-Ashland. Ore., $47,500 water and light; 4½%; 12 
year (average); and $30,000 city bonds; 4½%; 20 years. M. F. 
Eggleston, city recorder. 

October 15.-Chlppewa county, Minn. (P. 0. Monte\·ldeo), 
$21,000 ditch No. 2 bonds; 5¼; 7 2·3 year (average). and $50,000 
ditch No. 11 bonds; 5%; 8 year (averag~); certified check 6%. 
F. J. Hubertus, county auditor. 

October 15.-Custer county, Mont. (P. O. Miles City), School 
District No. 5, U5,000 building bonds; denomination $1,000: not to 
exceed 6%; 5-10 year (optional); certified check 5%. Geo. T. 
Gipson, clerk of school district. 

October 15.-Tulsa, Okla., School District No. 2, $125,000 
building bonds; 5%, W. P. Moore, president board of educa­
tion. 

October 15.-Martln county, Minn. (P. 0. Fairmount), $20,-
852.81 drainage bonds; denomination $1,500 and $1,352.81; 11ot to 
exceed 6%; 11 2·3 year (average); certified check $600. H. P. 
Edwards, county auditor. 

October 20.-Llncoln county, Minn. (P. 0. Ivanhoe), $6,879 
No. 12, $1.966 No. 13. and $7,155 No. 18 ditch bonds; 1-10 year 
(serial) certified check $100.. n. H. Sisson, county auditor. 

November 2,-Grand Forks, N. D .. $100,000 paving bonds; 
denomination $1,000; 7%; 20 years; certified check 5%. W. H. 
Alexander, city auditor. 

November ':!.-North Yakima. Wash., $80.000 Improvement 
bonds; denomination $1.000; 4½%; 20 years; certified check 5'/4. 
J. C. Brooker, city clerk, 

At Once. 
Herrick, .S. D.-$7,000 waterworks bonds; 6<;,'o; 20 years. A. D. 

Shepard, town clerk. 
Lemburg, Sask.-$8,000 Improvement debentures; 6½%; 20 

years. Geo. E. Johnson, Sec.-Treas. 
Brentford, S. D., School District No. 35.-$5,000 school bonds; 

7%; 10 years. R. C, Styles, district treasurer. 
San Luis Obispo county, Cal. (P. 0. San Luis Oblspo),­

$26,000 bridge bonds; 5%; 4-11½ year (optional average). Coun­
ty auditor. 

Any Date, 
Nampa. Idaho.-$100,000 paving bonds; 8%; 1-5 year. Chair­

man board of finance. 
BOND NOTES 

Granite, Okla.-The $20,000 a% 10-30 year (ontlonal) water 
bonds have been sold, at par. 

El Centro. Cal., Hchool DIBtrlct.-At an election It was voted 
to issue f2G,000 school bonds. 

Enterprise, Ore.-A $30,000 Issue of waterworks bonds was 
l'arrled by a vote of 114 to 32. 

Curlew, Alta.-Wm. C. Brent has purchased from this 
municipality $1,000 debentures. 

Engleton. Tex., Drainage DIRtrict.-$120,000 5% 20-40 year 
(optional) bonds have been sold. 

Canton, Mo .. School Dlstrlct.-It was voted at a recent elec-
tion to Issue $27,000 school bonds. • 

Red Deer, Alta.-Wm. C. Brent has pllrchased $13,300 6% 20 
year rlebentures of this municipality. 

Compton, Cal.-The state has pur<'hased the $20,000 school 
bond issue at a. premium of about $700. 

San Diego. Cal.-$500.000 of the $790,000 water Improvement 
bonds, \'Oted two years ago has been sold: 

Lake Park. l\Jlnn.-The question of Issuing $6.500 waterworks 
honds. will soon be submitted to the voters. 

~au:sal!to, Cal.-At an elC'<'tlon held August 31, tlrn citizens 

EDWIN WHITE ®' CO. 
236 Endicott Building, ST. PAUL, MINN. 

Exclusive Correspondents of 
SPENCER TRASK C& co: 

New York City. 

Write for Circular on BONDS FOR INVESTORS 
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of this village voted to authorize $100,000 5'7,, 1-40 year (serial) 
waterworks bonds, by a. vote of 469 to 21. 

Rockford. Mlch.-It was \"oted at an election held recently 
to l88ue $3,00b water extension bonds. 

}~rt Atkinson, Wla.-The coundl has adopted n. resolution 
providing for an Issuance of $12,000 bonds. 

St. Joseph, Mlch.-The flna.n<'c committee has been author­
lz"d ,to otrer for sale $30,000 4½':r bridge bonds. 

San Bernardino, -Cal.-The sale of the $10,000 4%% 1-40 year 
(sednl) Improvement bonds, has been postponed. 

Dlxb)·. Okla., School Dl11trlct.-At a recent el.,.ctlon the' ques­
tion .of Issuing $10,000 school bond11 was carried. 

1 ARhland, Ore.-By a unanlmouR vote, $30,000 additional bonds 
were authorized for the erection of o. light plant. 

Pilot, Mlnn.-Thc First National Bank of Chatfield, was 
awarded at par the $2,600 6<;c 5 ~·ear bridge bonds. 

<llbbon, Neb .. School District No. 2.-No sale has been ma.de 
as yet of the 6% 13¼ year (average) school bonds. 

~uperlor. WIK.-The city council Is considering the question 
of Issuing refunding bonds to the amount of $25,000. 

Danbury, Ia.-At an election held September 8, $i,00O elec­
tric Jlght bonds were authorized by it vote of 70 to 20. 

Su.skatoon. Sask.-The city officials are considering a by-law 
to IB,me $120,000 bonds for sewer and water extensions. 

• Margo, Sask.-The Ontario Securities Company, Toronto, has 
h<l<!r, awarded the $1,000 debentures of this municipality. 

Re\'elstoke. B. C.-The rate-payers will soon \'ote on a by-
111.w·· to Issue $30,000 5% 25 year electric light debentures. 

l'.!parta, WIM.--The Citizens State Bank oC Sparta was award­
ed at pu.r, the $8,000 6% water and sewer extension bond~. 

Ogden. Utah.-At an election held Septembl'r 1, $450,000 
waterworks bonds, W(•rc authorized by a voto of 645 to 294. 

<Jag<', Okla., School Dlstrlct.-The question of lss11lng $20,000 
bonds for school purposes, was carried at u. recent election. 

1-!I Reno. Okin, School Dlstrlct.-The qtwstlon of IRsulng 
$55,000 building bonds will soon be submitted to the voters. 

Negaunee, Mlch.-An ordinance has he<'n pu~sed h)' the city 
coun..,ll authorizing the Issuance oC $10,000 waterworks bonds. 

IA CroRse, Wls.-An ordinance has been 1mssed h)" the city 
council authorizing the Issuance oC $16,000 waterworks bonds. 

AtJburn. Cu.I .. Eureka School Dlstrlct.-H. G. EYenden was 
awarded the bond ls.me of this district at a premium of $26. 

,\"yandotte. Mlch.-The question- of Issuing $~5.000 filteratlon 
plant bonds will be submitted to tho \'Oters In the near future. 

Brownwood, Tex.-The city will soon Yote upon the question 
of lsAulng $15,000 school and $10,000 street Improvement bonds. 

Cheyenne, '\Vyo.-The question of Issuing waterworks bonds 
In the sum of f500,000 Is being considered b~· the dty council. 

IClngston. Minn., School District No. 1.-The state has pur­
chased the Issue of $5,000 building bonds orrered by this district. 

Piatte, S. D.-Coffln & Crawford, Chicago, were awarded on 
September 18. the $16,000 5% 20 year waterworks bonds, at par. 

Coeur d'Alene. Jda.-The cit)' council hns been asked for a 
$20,000 bond Issue for the establishment of a fire alurm system. 

·Weet Allis. '\Vls.-The 11uestlon of Issuing lmproYement honds 
to the amount o! $16,000 Is being considered by the cit~· counell. 

High Landing, l\Ilnn.-Blds will be rendYertl8cd for the $3,-
000 6<,;, 10 year road bonds, which were rejected on September 
14. , 

Beaumont. Tex,-An ordinance has been passed by the city 
,•ounrl! authorizing the Issuance and sale or $100,000 school 
bonds. 

Hidalgo <'ounty, Tex. (P. 0. Hidalgo), Drainage District Xo. 
1.-This district will soon otrer for sale an Issuance of $50,000 
bonds. 

Oaklarnl. l'al.--Thc <'It~• eouncll Is considering the question 
or nnthorlzlng $1,lUU.000 bonds for the Improvement of the 
harbor. . 

\\"oodland. f'al., "·lnlPl'!I High S<'hoo) DIMtrl<'f.-The hond l><­
~nc of thill •ll><trlet wus uwarded to E. H, Rollins & Sons. for 
$30,400. 

I.ark11r,nr. Cal.. Srhool Dl11trll't.-The qu<'Stlon of Issuing 
$~0.000 building bonds was d•·feat<'d at an election held S<•p­
tf>n1bcr 5. 

Had Axe. Ml,,h .. School Tllstri<'t,-Ry a vote of ]04 to i~. 
$16,000 hnllding bonds were defeated at n.n election held Sep-
1,-mhf'r S. 

l\1111 <"re,-k. Okla.. Srhool DIHtrlct.-School bonds to the 
amoullt of $1U,00u wilt soon bo offered for sale by the board of 
,·ducallon. 

Dra'1y, Tex.--.\t an election h<'ld on September 9. $20,000 5<; 
-Ill yPal' ~tre<>t lmprovrm,•nt bonds were authorized hy a ,·otc of 
106 to 13. 

San Antonio, Tex.-At n pri,·u.tc snle, the l\forrhuntR TrnRt 
l'omplln~· of Ht. Louis purchas<'d $100,000 4½% 40 year refund­
lnr; honds. 

r,a,,•onport. :-eh.. !'khool Dlstriet.-Bond8 W<'re nuthorizNI 
for n n<·w building nt an elecllun held September 8, by a vote 
of 1:17 to ~l. 

Yoakum. TPx .. s,.hool Dlstrlct.-At nn el.,rtion h<'ld S"P· 
trmh<'r R, $3~.ooo v·G hull•llng bonds were authorlz<'d hy n \'OtC 
or I~~ to H. 

::-.tcol!r,t. l\linn .. l-chool Dl~trlct Xo. 57.-Th" quc~tlon or 1~~11-
ing g1.,;oo 4'.i hull<llng bon<IR will soon he suhmllt•·d to the voll0 rs 
11f this 11lntrl<:t. 

Goth•·nburg, ::-.ch.-Jt I~ r<'porl<'<I that th<' $~~.o,,o wat!'rwork~ 
nnd $7.,,oo t-,'w<'r 5,-,,(I 5~:!0 yoar (npliunal) hund~ Wt·rc MOid to 
lr,ca1 tn\"Pston,. 

('orplls ('hrlRII. TPX.-Th<' qm·~tlon of !~Ruing watnwork~ 
hondM to the amount of U~3.uuo will be submlttod to tho voterw 
In the near futu1·,,. 

c .. , . .,~. Cal .. School Distrlct.-X. "•· J·Tlllsey & ('ompn1w, Son 
Jo'rnncl~co, ,wn• nwnrdecl on i,;~ptember l&, the sao.ooo 0% 15% 

year (a\'erage) building bonds, at a premium or $2,377.60-111.SS\. 
a basis of 4.90%. 

Reno, Nev.-An ordinance has been passed by the city 
council authorizing an Issuance of $36,000 6% 10-20 year (Ott· 
tlonal) sewer bonds. 

,vest Union, In., School Dlstrlcl.-The State Bank of Fay­
ette, was awarded the $3,500 5'1o 4 1•ear (average) school Im 
provement bonds, at par. 

Morton, Idaho, School District No. 47 . .:....$1.0UO G<;;, 2-10 ~·•·ar 
(optional) building bonds, ottered on July 2;;, were i;old t" 
Mr. Church, Boise, at par. 

El Verano, Cal., School Dlstrlct.-The Exchange Ilnnk Suntu 
Rosa, was awarded on September 16, the $3,500 6% S year (av .. r­
age) bulldlpg bonds at par. 

Iron River, Mich.-The First NatlonaJ Bank of Iron RIHr 
was awarded on August 22, the $25,000 6% 5 year sewer bond,. 
nt 101.20, a. basis of 5. 725<;,,. 

Pierce county, Neb. (P. 0. Plainview), School District Xo. " 
-The question of Issuing $20,000 school house bonds will sooi. 
be submitted to the voters. 

Edmonton, Alta., School Dlstrlct.-The Ontario Securities 
Compan~·. Limited, has purcha.~ed $8,000 &% 1-30 yeur (serial, 
debentures from this district. 

San Antonio, Tex., School District No. 7.-The attorn,.y­
general has approved the sale of the $46,000 5% 20-40 y .. ar 
(optional) Improvement bonds. 

'\'enatchec, Wash.-Preparatlons are being made for suh­
mlttlng the question or Issuing $25,000 bonds, for the erectior, 
of n. school house, to the voters. 

Murquetto. Mlch.-Ordlnances hn.ve pasHcd by the city eo1Jn· 
<'II authorizing the following Issues: $10,000 refunding und $lv.-
000 4½% 10 year funding bonds. 

Mounds. Okla.. School District No. r..-A special "l<>cliun 
will be held In this district to vote on the question of 18'-'uini; 
$20,00u bonds for school purposes. ' 

Han Luis Obispo, Cal.-The city trustees ar<' preparing, t,, 
IKsue a ,•all for a special election to vote on the qu<'Ktlon or 

Issuing $97,000 water extension bonds. 
Ashland, Orc.-$2,500 of the $50,000 4½<;. water nud llµ;h• 

bonds were purchased by the Water Department o! this dty, al 
par. The balance will be re-advertised. 

Hays county, Tex. (P. 0. San Marcos).-An h!HU<' of $::~.on" 
ii% 10-40 !optional) court houRe bonds has been purehased by 
the First National Bank of San Marcos. 

Gooding, Idaho, School Dlstrlct.-The $20,000 building honJ, 
rrcently voted for the erection oC o. new school house, hav,· 
been purchased by the state land board. 

Schoolcraft and Brady townships. Mich.. School Dfgtrfrt.-­
Hervey Hicks, Chicago, was awarded at private snle the $23.· 
00Q H~",, 3-11 year (serial) building bonds. 

Crookston, Mlnn.-At a recent election the question oC l~su· 
Ing $i,500 bridge and $6,000 city hall bonds was curried by a 
mujorlty of 200 and 292 votes respectively. 

Flandreau, S. D .. School Dlstrlct.-A special election will h• 
held In this <'lty to Yote on the question of Issuing bonds f,Jr 
the construction of a. system of v.-aterworks. 

Santa Barbara.. Cal.-A. Edwards. San Barbara, wni< awanl­
ed th~ $40,000 4½~-~ 1-40 year (serial) tunnel extcnRlon J,0111!,. 
at 11. premium of $141-100.3GZ, a basis of 4.472%. 

!\!organ Hill, Cal., San Mn.rtln School Dlstrkt.-A spN•ial 
el,,ctlon will be held to vote on the qtwstlon of Issuing hon,!, 
for the purpose of repairing the school building. 

Breckenridge, l\linn.-The $15,921.S0 G% 5 vear water an<1 
light bonds orrered on September 21. were ii.warded to the 
t:nlon Investment Company, Minneapolis, at par. 

Plandrcau, S. D., Independent School Dlstr>lct.-,\ sp"t'l"l 
el<·ctlon will be held to ,·ote on the 11uestlon of IRRulng $7 ,,.) .. 
u% rrfundlng bonds, In denominations of $1,000 each. • 

,vaync. Neb .. School Dlstrlct.-H. T. Holtz & Compau)· 
Chl,•ago, was awarded on September l. the $40.000 5~;, 20 y~ar 
school bonds at a premium of $i48-101.87, n. bu.sis of 4.s;;,;-c. 

Honston. T.,.x.-$100,000 Ii% 20-30 yr,ar (optional) paxin~ 
hon,li< haYe been pureha~ed b)• McDonald, McCoy & Company, 
of Chicago, ut a. prep1ium of $6,010-106.01. a bn><is or 4.54'c. 

Yan1pal count)', Ariz .. School District Xo. 1.--John Lawl,·r 
wits uwur<lf'<I on September 16. the $30.000 5<:o H'h )'<'llr !an·r­
ng<>) building bonds, at n. premium or $600-102, a basis of 4.Sl',. 

Slntulntn.. Sask.-A by-law will soon be submitted to the 
\'Otl'rs for the purpose of authorizing an Issuance of $15,0ll•' 
hornls for the construction oC u. town hall, and to secure Hr,· 
protection. 

Hoek Springs, ,vyo.-The First Natlona.1 Bank of nuck 
l-pring~. was uwarded on September 7. the $40,000 6'; 10.;,, 
y,•ar (optional) sewer bonds, u.t a premium of $1,13~-10:!.S4, :i 

lJa~;is or ;.r~s c;c. 
Chl)' C'OUntY, :--eb. (P. 0. Clay Centcr).-At an election hrJ.I 

s,,pt.,mber 1. the question of Issuing court house bonds to th• 
amount of $100,000 wa!I dHeatC'd. The mutter will be resuh· 
milled at the NoYember election. 

Pocatello. Idaho, lndcp<'1alent School District Xo. 1.-.-\. Jl. 
L<'arh & Company, Chi<'ago, was award<'d on Reptemhc·r H. 11,,, 
$1:i,000 5"'e 10-~U )'car (optional) lwatlng plunt bon,!s, at a 
premium of $1~:!-101.:!S, a. basis of 4.S37%. 

C,•rro Gordo count)·, In. IP. O. l\lason City).-Tlw r01m1) 
lwur<l of sup,•n·lsors hrwe authorized an Issuance or $J!Lf1f10 In· 
<lPbt•·1ln<>1<s honds. TIH:)' wlli lw In denominations uf $!.'''-''' 
payabh- In 20 years II.IHI drawing 4'"'o lnt<'re>-t. • 

<'hickushn. Okin.. School Dlstrlct.-Thc Harris Tr11l't at.Ii 
Sa,·lnJ.:'" Bank. Chlcu,.o, has refu,.,:,d the $90,0()0 fi,...e ~O ,-~sr 
hulkllnJ.:' bonds. of'fercd on July G. on ac<'ount of errors tn' thr 
proceedings. Another dcctlon will be held to ,·oto on the hond-' 

Los Ang,.les .-ount)·. Cal. <P. 0. L<>s Ang<'les).-Tho prh·,,t, 
""l" or $:l.~011,000 41.-:,'} 0-40 (i;nlal) rolld hnnd~ IR r<'ported , .. 
lrnvf' h<'Pll dC'<'lAred orr upon tho ro~omnwn,latlnn of th" ncl· 
,·tson• commltteo of the bo4rc\ ot eui:ier\'IRors. Tllo bond!J "·:1: 
be sold 11t public auction... • • , ... .... ·11 
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Central Trust Company 
OF ILUNOIS 

152 MONROE STREET 
CHICAGO 

Capital, $2,000,000 B~~ITl'S $1,0()(),()()() 

A.J,Kullq, 
l'. A. Vlllealble, 
Arlllur Dboll, 
OIIUl• T. Bop&on, 
.aJeDllder H. lle'91l, 
8. IL J'elloll, 
T. W. Boblmoll, 
Oban4ler B. Beach, 
Qeo.P,81eele, 
w. In1lllf Olbonle, 
Cllarlea G, llll-, 

Ol'l"ICIIRR 

L. D. bDnma. A-. Culller 
W.W.Q.uw.Aat.c.b. 
ALmT G. 11.ueo. 8eaNtarF 
IIALooLII Kol>owm.L. Aat. Sec 

DUUl'Cl'OBS. 

Pnelden, CblCIIIIO, 1111 .. - II 11&. Paal Ballwa, Co. 
• • • <laDllalllL 

Pnai. Artaoar Dizon Tralllhlr Co. 
l'lcUllda BroWII II Co, 

Pnai. AIG&Dder B. Jleftll II Oo. 
PNlt. llmcaa Oeaval :a,., Led. 

Vkle-PNI&. DllDoll ll&Nl Co. 
o. B.BellobllOo.. 

Poll Jldwardl .l'lble Co. 
- • 'ftoe-Pneldea&. 

l:Z-ODIIQl&IOUW of Ille Olln911Cf, 

l'lltebUebed 1881. 

The Plymouth Clothln• Houae 
Cap Ital f300,000 9urplua f 105,000 
H.J. Bunox, .,_, 11.'A. Daw, or.-. 
H. L. To<lUL V-PrM. W. C. BunoN, ~ .. 

...... Clotblas, 
Bo,a' Clolhllls, 
llablUldOaDe, 

.. ll'llralablnD. 
FOBS, 
~ 
Trllllblllld..._ 
Claallll ad Wnpa, 
JIDIIDm7, 

NEW FALL and WINTER. STYLES 
Complete Oalfttl lor Mea, Womea u4 Cllllllma 

, Goode aent on az>11rvval and -ta oD8Mll with ~ 
nCall bayen bavlziir Bank Nf-. 

"Plymouth Comer," 6th and Nicollet, MinncapoU. 

UNION INVESTMENT COMPANY 
~: f~-V:--= Bank olCommerceBailding, MINNEAPOLIS usTS ON APPUCA110N, 
BERT WINTBB, Sec. & Traa. 

HIGH GRADE MUNICIP,\L BONDS YIELDING 4 to 4¾ PERCENT. 
Carefully Selected First Mortgages on Improved Farms yielding_5 t.o 6 percent. 

Barnes Brothers 
Farm 

••rts••·· 
■ln■Npolla, ■l1111aota 

Notice of Removal to 
Corn • Oro■u floor ::t•••e 196 
lalldln• La Salle 

Chic••• Street 

Vonf rantzius &, Co. 
NE.Mar.as 

NEW YOII.K STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CBICAGO BOAIID or TR.ADE 

J, W. WHEJi:LE8. Pne. C. F. IIIX, Culller WK. ANGLDI, V, Prw. BANK 

7 % FARM ~h~;; 
0 L Cept o ans r.::D-: 

Rua Ii and 7 ~ lntereat pepble &1111aalq by 
COUPOIIB attached. Flm Jil~ In IIIIIOQllta 
from S300 to $Ul00 and INIC1ll'9d an 180 ame Im• 
proved fanm worth from Uano to llix tlmN die 
amount of loa11, Lou Brat.a ad BaDun 
.i-Jd write aa for terms tor hand1las oar r.,n. 
Joana. lnta-eet colleatad ad. naittal fJW of 
eharp. Loana made In lift coantiee. lllsheat 
retenmcea. Write for loan llata. , 

The Savings Loan ud Trust Co. 
CAPITAL, ,100,000.00 

GRANT S. YOUMANS, President 
Home Office, • , • • MINOT, N. D. 

OF OTTAWA 
FIRST NATIONAL BANK 

Crookat~n, Minn. WINNIPEG 
Capital ,1s,000 Surplua _,so,000 

We NeSotlate Pvm .._... 

EAST SIDE STATE BANK c.-~ ... C..lnl , __ 

Mbmeapolla, • Mlnneaota 

(;apltal. $ I 00 ,000 1l'UD E. B.uNBY PrMident. 
F. IL X-All'N>~};ice-Preeta. IMAo ~ 
D.L.Cua. . 

New Account• aD4 Collectl•D• Solicited. 

F.atabliabed 1874. 

• CAPITAL (FULLY PAID UP) 
REsT AND UNDMDED PRoFITS 
TOTAL AssETS -

$3,000~000 
3,327,832.48 

32,363,9:!4.~_ 

A General Banking Business Transacted~ 
Interest Allowed on D81)()8its and credited quarterly. 

FOREIGN EXCHANGE M>UGBT aad SOLD. 

St. Pa■l &,ah: M!ICBAIITS NATIORAL IANI, 

- --

GAY & STURGIS BANKERS AND BROKERS 
' 50 Congress St., BOSTON. ' 

Members Boston Stock Excluuure. 
Direct and ExclUliTe Private Wires to BOSTON, NEW YORK, ClUCAGO and HOUGHTON, MICH. 

DULUTH BRANCH: 328 We•t Superior St. 011;~~ R. G. HUBBELL, Manager. 

GOLD-STABECK LAND & CREDIT CO. 
JI'. O. GOL~W...t Caplt&I ud Surplus • $200,000.00 
C.O.B.BT vi-Prat. . . {TIU nan:••· 
R.N.BTABBCK.SeaNtarF Northwestern Fire & Manne Ins. Co. Bldg. MINNEAPOLIS ""••ca "·•·"'°·T• 
P.O.BBIDJ:,~ 

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS ,NVEST)4ENTS 
l '\,/ ,,, ,, \ 
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MINNEAPOLIS 

Capital and Surplus, Four Millions 
Deposits, Twenty Four Millions 

Established nearly Forty Years 

THE AMERICAN EXCHANGE BANK 
D U L U T H , M I N N. (Established 1879) 

Capital SHI.Ill Smpla■ ud Uadl•IM Prollt■ (eamed) $835,IOO,ot Depo11l1 SS,986,011 
OFFICERS:-HAMILTON M. PEYTON, President CHESTER A. CONGDON, Vice President _ 

WILLIAM G. HEGARDT, Cashier ISSAC A. MOORE, Aes't Cashier COLIN THOMPSON, 2d Aes't Cashier 

THE DOMINION BANK 
Head Office-TORONTO 

,E. B. OSLER. M. P., 
Prtsident • 

C. A. BOGERT, . 

' Capital Authorized 
· ~ . Capital Paid Up 

Resene Fond and 
Undivided Profits 

Genual Manager 

S5,000,000 
3,900,000 

5,500,000 

WINNIPEO BRANCH 
F. L. PATTON, 

Manager 
A. R. SAMPSQN, • 

Aes't litanager 

r ; ~.'. ••.·•" 

Collections on Western Canada Solicited_ · 

ILLINOIS TRUST AND SAVINOS BANK 
CBIOAGO ~ , 

Capital and Surplus ~ 
.,13,200,000.00 

lateral Allowed on Savings and Cliecking Accoanb 

The Cedar Rapids National Bank 
CEDAR RAPIDS, IOWA. 

Solicits the aecounta of all good banks and bankers within 
~ • ite,territory. 

Tenn u taenl •• Nie lluklq methods wunat. 
RESERVE ACENT FOR NATIONAL BANKS. -·-----

FRED W. DEAN 
Highest Grade 

COMMERCIAL PAPER 
MINNEAPOLIS, MINN. 

Security Bank Building 
1 

Correspondence Invited 

MINNEAPOLIS PROPERTY 
Bought, Sold· and Managed for Non-Residents 

Rents collected; bulldill8B improved and reconstructed to 
produce Increased Income. Satlatactory refereneea to 

local and eaatem partiea, 

MOORE BROS., BRACE & CO., Minneapolis 

The . North ,l)akota · Independent 
· Teleplrone·· !Company 

In its 7 % preferred stock, offers to invest­
ors a desirable rate of income on a safe 
investment. 

Inquiries regarding this stock made of 
any of the Company's officers will be gi \'en 
prompt and courteous attention. 

Minneapolis Offit,;: 
924 SECURITY BA'NK BUILDING. 

H. R. LYON, Preeident. MINMIUPOLIB, 
JAMES D. BROWN, 181: Vlee-PNllident. Mnoo:APOLIS, 

ROBERT JONES, 2nd Vice-President, FABoo, N. D. 
E. J. WEISER. Treasurer, FAROO, N. D., 

A. B. COX, Secretary, V 4LLBY CITY, N D .. 
L. D. RICHARDSON. General Manaaer, FAIIOo, N. D. 

/8\ Our Personal Service consists in adapting to the individual needs of each .. correspondent the elastic 

\Bil . THE MERCHAN'TSNATiONM.~BANK OF PHILAD~HIA 

F. w. AYER, President • THOMAS W. ANDREW, Cashier C 'tal, S f d···P f•~· $} 850 000 
WM. A. LAW, Vice Pre■t. W. P. BARROWS, Ass't Cashier apJ Urp 111 aD,

1 
••• 

1 50
1"~( ,~,,1 ( , , 



Saturday, October 3, 1908 THE COMMERCIAL WEST 7 

REPRESENTING BANKING AND WESTERN BUSINESS 
Published by the Commercial West Co., Minneapolis, Minn. 

H. V. JONES, President W. S. JONES, Buaineu Mulager 

RoLLIN E SJllTIL 
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J!lnWlll' JIBAD, 
.Manager Advertllllns: 

Minneapolis Office, Suite 11 a Lamber Exchange 
TBLBPBoNB KADir 307. 

Brattclt Office•: 
Chicago, 456 Rookery, Tel., Harr:t11on 1653 
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SATURDAY, OCTOBER 8, 1908. 

"ShaJl the People Rule?" 
"Shall the people n1Ie ?" is one of the products 

of the present political campaign. Rule what? 
/tlso, what people? Yet why ask, for the question 
is so apparently but a flimsy pretext to arouse 
prejudice-a phrase to catch the ear. It is of the 
same kind as "the masses and the classes," whicl1 
was used in one campaign to arouse the antagonism 
of the unthinking. 

Y ct the question, "Shall the people rule?" is 
one that, in this era of business and corporation 
legislation, if the term be permissible, should cause 
every business man, every one who has capital in­
vested in any enterprise whatsoever, some thought. 
:fo merchant, for instance, ,vottld care to entrust 
the welfare of his business to a vote of the people, 
-that is, to the voters at a general election. The 
merchant will say, "!vly lawyer and doctor, the 
mechanics and laborers of the town, ahd the farm­
ers of the. vicinity know nothing of merchandising. 
Then why should they rule my business." 

The banker might say, "I have had many years 
of experience in banking and have studied every 
question carefully that has ever arisen; and I do 
not believe that the people-meaning the voters­
should be called upon to rule on questions of bank­
ing. The average voter would hardly dare to say 
what medicine a doctor should prescribe nor to 
dictate a policy for him. Nor should the voter be 
called upon to express himself regarding any prin­
ciple of banking." 

"Shall the people rule" is but the gallery play 
of a demagogue. The question is not, shall the 
people, but shall intelligence rule. If the people 
-meaning the great mass of voters-can be stam­
peded with catchy phrases and turned from the 
path of reason by an appeal to prejudice, they are 
not ruling; they are being ruled. The intelligence. 

th~ g-ood common sense of the reasoning- people 
should rule. 

Guaranty of Bank Deposits. 
A resolution adopted by the ~ebraska Banker:-' 

association at the annual convention in Lincoln 
on, September 24th and 25th is of great importance 
at this particular time. By a vote of sixty-eight 
to thirty-seven, the delegates declared themselves 
opposed to the guaranty of bank deposits. The 
resolution as adopted was as follows: 

Resolved, That we favor the enactment of any law, state 
or national which would tend to produce greater stability to 
our banking institutions or afford greater safety and SI\· 
curity to depositors. but that we are opposed to the enact• 
ment of any general law of guaranty, which imposlls a 
special tax, believing that such a law would impose an un­
limited or unknown llability upon every banker subject 
thereto; that it is unfair and unjust to compel the honest, 
conservative and experienced banker to become liable for 
the dishonest, incompetent and inexperienced one; that 
it would lower the standing of banking and would invite 
into the field the unreliable and inexperienced; that the 
principle ot forcing one man or corporation to guarantee 
to pay the debt of another, contrary to his will, is both 
wrong In morals and conflicting with all established prin• 
ciples of law and justice. 

The proposition to guarantee bank deposits 
seems decidedly something to use as a political 
issue; something to prejudice the people and draw 
their votes for certain candidates. One of the 
arguments used in favor of the guaranty of bank 
deposits is that Oklahoma is daily demonstrating 
the practicability of the plan; and again that the 
banks under the guaranty law of Oklahoma have 
increased their deposits several million dollars, and 
that people are withdra,ving their money from hid­
ing places and depositing it in the hanks. 

\Vhile this may be the actual situation in Okla­
homa, it cannot be said that it proves anything 
further than the facts themselves. It certainly 
does not prove that the law is a wise one, nor that 
it may not work disastrously. Even should the 
majority of the depositors of the country demand 
such a law .in their states, this would not prove 
that it would be wise to guarantee bank deposits. 

During the agitation of such a question as this. 
one naturally pauses to ask, \Vho is best qualified 
to decide what is wisest, and who can be trusted 
to work out a sound banking system? Further­
more, the question suggests itself, If the country 
had banking laws and a banking system that were 
declared absolutely perfect by the majority of the 
bankers and financiers and best business men of 
this country, would there be any guaranty that 
some demagogue would not arise and begin to sug­
gest something that appealed to many people as 
promising some little additional security or advan­
tage? Because the country has been aroused in a 
very short time by the new question of guaranty 
of bank deposits-and you cannot interest nor e.x­
cite people so quickly in any other way as by touch­
ing them in the vicinity of their pocketbook-and 
because the question of the guaranteeing of bank 
deposits has been made an issue in the present 
campaign, it does not follow that it is a matter 
that should be settled by the ballot. nor one that 
should have any part in politics. The people, as 
a whole; are no more qualified in the brief time 
given by a political campaign to vote intelligently 
on such an issue then they studies that 
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might most profitably be prescribed in a course at 
a high school or at a university. The fact alone 
that bankers generafly are opposed to the guaranty 
of deposits should cause the people to hesitate about 
pushing the matter or permitting it to be carried 
through the campaign as a political issue. lt is a 
matter that should, before the election, fall flat as 
an issue. 

No intelligent, thinking person can doubt for a 
moment but that the republicans and the republican 
candidate for the presidency are just as much in­
terested in the welfare of the people as are the 
,Jcmocrats and the democratic candidate.· Every 
business man, whether republican or democrat, 
every hanker, every professional man-all are 
equally interestecl in the matter of souncl banking, 
unless biased by ge)fish moti,·es. It is unreason­
able to suppose that merely because the issue of 
g-uaranty of deposits was raised by the democratic 
candidate, most republicans and many democrats 
would oppose it, as they now do. If the principle 
appealed to thinking people, to men who have given 
the subject of money and banking study and ser­
ious thought,-if it were something that would 
unquestionably lead to a sounder banking system, 
it would not be opposed by the people who are now 
opposing it. 

A Stock· Exchange Event. 
One of the important events of the week in 

financial matters was the expulsion from the New 
York Stock Exchange of two members of A. 0. 
Brown & Company. Later, five members of the 
firm were arrested on the charge of grand larcency. 
A. 0. Brown & Company were one of the biggest 
stock brokerage concerns in the country. What­
ever may be the outcome of the cases against the 
partners of Brown & Company, or whatever may 
have led up to their expulsion are, in a way, of 
minor importance. The main thing is that the 
~cw York Stock Exchange has taken prompt ac­
tion against one of its largest brokerage companies 
and has done all in its power to punish the members 
for their offenses against the rules. The charges 
of grand larcency were on the complaint of some 
of their customers and have nothing to do with the 
Stock Exchange. The action of the governing 
hoard is hound to ha,·c the commendation of the 
hest financial interests of this country and of the 
centers of Europe, for a principle was at stake. 
Recently an i'nvestigation was demanded by the 
~oYcrning board of the Stock Exchange because of 
some sensationally large purchases aJ1{I sales, which 
had the appearance of "wash'' deals. All this is 
in the right direction, and it docs not matter wheth­
er the board stands somewhat in fear of adverse 
legislation or whether its members arc becoming 
more alert to the honor of the institution. the in­
vestment and spcculati,·e part of the public will 
ha,·e greater confidence in the Stock Exchange. 

Expulsion from the Xcw York Stock Exchange is 
the most senrc penalty that can be imposed upon a 
member. \\'hen a member is 1:xpclled, he loses his 
membership, and this in itself is equivalent to a fine 
oi some $iO,OOO or $&),ooo. according to. the going 
price of m<'mbnships. Y<'t in one instance the court 

held that the value of the membership· could not be 
appropriated. Such a penalty as this is more severe 
than any court could impose upon members of the Ex­
change for the same offense. ·provided, of course, that 
they ,•;ere not imprisoned. But in addition to the lo,;,; 
of their membership, those who are expelled from the 
Stock Exchange are prevented from again. enterin~ 
into partnership with any Stock Exchange house. 
They are, in fact, put out of business completely and 
there is no possibility of their e,·er again regaining 
their loss of prestige. 

Overdoing the Advertising. 
111 official of a Canadian railroad is. quoted a,; 

having recently said that the Canadian• \Vest ha,; 
this season raised a crop of 120,000,000 bushels oi 
wheat and that 95,000,000 bushels would be ex­
ported. 

There are two serious objections to the fore­
going statement. In the first place, it is not at all 
probable that Canada has raised such an amount 
of wheat, and if it had, it would be very unwise 
on the part of anyone who might be widely quoted 
to make such a statement. It is not probable that 
one· man in a hundred in \Vestern Canada belie,·e,; 
that it is possible such a crop has been raised. 
For an official of a great railroad to tell the com­
mercial world that \Yestern Canada has 95,000,000 
an official of a great railroad to tell the commercial 
world that \V cstern Canada would have 95,000,000 

bushels of wheat for export, cannot but have an 
effect in the markets that arc expected to buy tl;e 
wheat. If the railroad company of which this of­
ficial is an employee had a large amount of wheat 
of its own for sale, it is hardly probable that it 
would advertise it in such a wholesale manner. 
On the contrary, it would not want it known that 
it had a great amount for sale. It would much 
prefer that the buyers would think that the amount 
were small. To the farmers of the Canadian \Vest 
and of America, too, the matter of over-estimating 
and over-advertising the size of the crop is very 
serious. \Vhilc it may seem to railroad official.; 
that it is a good advertisement for the country, aml 
possibly for the stock of their roads, this is short­
sighted. The farmer is the one that should be con­
sidered first. The policy of the 1fanitoba Free 
Press, of \Vinnipeg, has been particularly com­
mendable. in its reports of crops in \V cstcrn Can­
ada. \\'hilc it has endeavored to be accurate, it 
has never attempted to "boom" the country hy 
advertising the maximum possibility. The policy 
of that paper should he adopted by the railroads. 

" Dry Farming" and Wheat Growf ng. 
Reports from different parts of the western por• 

tinn of the 1Iicldle \Vest indicate that there is a 
g-rowing interest in dry farming. In parts of 11011-
tana, during the season just closed, some very sat­
isfactory yields of wheat were secured. It will 
be recalled that the past summer was an exceed­
ingly dry one in 1lontana. Yet in spite of this, by 
<lry-farming methods, wheat yields were much 
above the average for the same variety of whl'at 
in the Southwest. The kind of wheat grown was 

ll 
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that which is called "Turkey red," or known in 
the trade as "hard winter" wheat. Thirty bushels 
an acre was not an uncommon yield on lands culti­
Yatcd by the dry-farming process in Montana. 

The growing interest manifested in dry farming 
is indicated by the fact that representatives from 
foreign countries are sending for information to Mr. 
H. W. Campbell, of Lincoln, Nebraska, who has 
become widely known as an advocate of this sys­
tem. In addition to Mr. Campbell's interests in 
Nebraska, he has a large farm in Texas, on which 
he is demonstrating this method of cultivation. 
Recently Mr. Campbell said that representatives 
have come from Australia, South Africa and Rus­
sia to inform themselves as to the advisability of 
adopting the most advanced dry-farming methods 
in their countries. 

\Vhen it ·is considered that Eastern Russia,­
the great spring wheat area of that country,­
Australia and South Africa are dry countries, where 
drouth frequently destroys the crops or prevents 
them from maturing, the possibilities in increasing 
the wheat yield seem almost unlimited. All that 
is necessary is a rainfall of from IO to 12 inches; 
then, with modern methods of soil culture the crops 

. are assured .. The results obtained in raising wheat 
in :Montana during the last season demonstrate 
what has not been clear before, namely that wheat 
can be satisfactorily raised in a very dry country 
(and this, too, in an unusually dry season) under 
the dry-farming process. 

This brings us to a point that has frequently 
been under discussion by scientists, and that is the 
possibilities of increasing the world's production of 
wheat. It opens our view to boundless possibili­
ties and should set at rest all argument that the 
world's consumption of wheat may some time over­
take its production. Temporarily, of course, it 
may; but the possibility of production seems fully 
as great as the probability of consumption. 

Flood Protection in Southern Minnesota. 
An organization has been formed in Southern 

).linnesota, called the Minnesota River Improve­
ment League, and a meeting was held at New 
Ulm on September 29, at which a movement will 
be started to endeavor to secure an appropriation 
at the next session of the legislature for improve­
ment of the Minnesota river. 

For several seasons, the Minnesota, which rises 
in the middle western part of the state and flows 
south and then north, has overflowed its banks 
and drowned out all the meadow lands and farms 
in the river bottom. The overflows are attributed 
to drainage in certain parts of the state, which has 
emptied marshes into the river and kept the flow 
of water higher than it would otherwise be. 

While there is no question but that the de­
struction of property in the Minnesota river bot­
toms should be obviated, if possible, there is con­
siderable opportunity for argument as to how it 
should be done. To go before the legislature and 
secure an appropriation to build reservoirs, for in­
stance, to hold back the flood waters and release 
them at times of lower water, might be just the 

remedy; yet, again, it might prove an entire failure. 
It is even suggested by some that by means of 
such reservoirs, the stream could be made ·navigable 
throughout the summer season. It would seem 
that the best course to pursue would be to secure 
a small appropriation from the legislature to have 
the situation thoroughly investigated by compe­
tent engineers, and remedies suggested. In fact, 
this is the only thing that should be clone. No 
man's off-hand opinion is of any value whatever,' 
and the suggestion of making the Minnesota a 
navigable stream is too visionary to entertain for 
a moment. The older residents of the Minnesota 
Valley can remember .when appropriations were 
secured from congress to send crews up the river 
to pull out the snags. This was done for the pur­
pose of keeping the river navigable; but as a mat­
ter of fact the total value of the steamboats and 
all the freight they ever hauled after the snagging 
expeditions was not equal to the cost of doing the 
work. An appropriation may sometimes be se­
cured by some energetic and enthusiastic citizen 
of some locality, ostensibly for certain improve­
ments, when, as a matter of fact, there will never 
be any value received. In the case of the Minne 
sota river, there should be a thorough investiga­
tion before a dollar is expended in any other way 
than to s~cure the best engineering advice obtain­
able. 

The Bankers' Convention at Denver. 
As this is being written, the American Bankers' 

Association convention at Denver is holding its 
business sessions. The feature of greatest im­
portanGe by far that will come before the conven­
tion is the d_iscussion of guaranty of bank deposits. 
Already the Savings Bank section, the Clearing 
House section and .the Trust Company section have 
gone on record against guaranteeing deposits. 
Also, they have either. voted against or . indicated 
that they were opposed to the establishment ·of 
postal savings banks. But the sentiment of the 
convention was expressed by the utterances of the 
president of the association, Col. J. B. Powers, in 
his address. He spoke strongly against the guar­
anty of deposits, declaring that he was "well aware 
that many good men at this time, without reference 
to political agitation or party tie, believe that the 
guaranty of bank deposits is just' and right"; but, 
he said, "many men in the early stages of the free 
silver agitation also believed that cause to be just." 
The president closed his address with an appeal for 
a campaign of agitation among bank despositors 
to defeat the guaranty deposit plan. 

'After the conventions of the National Bankers' 
association and the Nebraska Bankers' association, 
there can be no question as to how the bankers 
stand on the guaranty of bank deposits. It should 
be conceded by every one that the bankers arc 
working for the best financial and commercial in­
terests of the country. While bankers, like other 
mortals, can be influenced by selfish motives, it 
would seem preposterous for any one to accuse 
the bankers of the country, in the present instance, 
of selfishness or of a des,irf to opgose legislation 
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that· might resu'lt in good to the depositors or to 
°business generally. 

An address at the convention, of great impor­
tance, was that bv !\Ir.-B. E. \Valkcr on "Abnormal 
Features of Amc;ican Banking.'' This is printed in 
full elsewhere in this issue of the Commercial \Vest. 
It is a paper that should be read carefully by every 
business man, as well as banker. 

In a Thousand Years. 
• "It will be all the same in a thousand years.'' 

\Vho has not heard the expression, and in•stantly 
forgotten it until heard again. And yet there is a 
,·ast amount of philosophy contained therein. Ap­
ply it to our e,·eryday troubles or to bigger things, 
even to what we call great affairs-they will be all 
the same in a thousand years. Xot one of the 
things we are so intent upon today, nothing that 
we, our town, county, state or country is so exer­
cised about will matter then. \Vhich leads one to 
think that perhaps we take ourselves and our little 
affairs too seriously. lly the way, there is an elec­
tion approaching in Canada. Do you know what 
the issue is, or do you care? Probably not, but • 
you know that a great country in' the west is de,·el­
oping and that crops will come and go, and that 
issues and men seem, after all, insignificant, mere 
shadows and incidents that will be all the same in 
a thousand years. Even the election that is now 
convulsing our own nation, bringing business to a 
standstill, arraying citizen against citizen and inter- . 
est against interest-what will it matter a thousand 
years hence. But this we do know, that the lands 
between the Atlantic and the Pacific will still be 
here; crops will sprout in the springtime, grow in 
the summer and be harvested in season. \Vhat else 
matters? But this does not suggest that we lose 
interest in affairs nor strive less, but rather that we 
take less seriously the things that will be all the 
same, not in a thousand years, but day after to­
morrow or next week. 

THE BULL'S EVE. 
Early one morning just before daybreak a poor house­

holder heard a strange noise outside his door. Rising 
with fear and trembllng, he peeped through the keyhole, 
and what was his affright to see pacing up and down be­
fore the steps a huge, gaunt wolf, with great white fangs 
as long as your finger and as sharp as a brad awl, his 
jaws dripping with hungry expectation, his claws clatter­
Ing on the pavement. In great terror he hurried back to 
bed and covered his h<>ad with the comfortable. "\Vhat 
is it?" whispered his wife. "The wolf!" he gasped, "the 
wolf Is at the door!" "Maybe It Is not at our door," said 
his wife pr!'s<>ntly (for she was of a somewhat hop<>ful 
rllsposition). "Ma~·be It has called next door, for I hear 
that that family Is in stralt!'ned circumstances." "Xo, 
no!" groaned the man, "it Is our wolf for sure and cer• 
taln. "'I' nre doomed! doomed!" and at that hi' slrnd­
dl'r!'d Bo ,·toll'ntly that the honse shook and the children 
in the trundle bed woke and began to cry. The mother 
rotw, and. comforting her baht's, plac!'d an old chest 
against tlw door and hnrri('d back to b!'d. EvPn through 
the thick qnilt about his Pars the man could 1,till hear 
the wolf snuffing &t the keyholP. and the more h<' snuffed 
the more the man shnddPr!'d, and the morP lw shnddne<I 
the more the childrPn cried, ·and tho morA they cried the 
more the wife was put about to keep pPaco- In the house. 
And though the snn rose and the rest of the world had 
packfc'd Its dinner pail and gone to work for the day, the 
terror in this ho11sf'hol,! did not abate, for thC' wolf was 

still there, clatt'erlng his claws on the pavement up and 
down, and stopping now and again to snutr at the key• 
hole. 

• • • 
Xow, these conditions could not long abide, for tbC' 

man, though he had no great courage, had an appetite 
which grew greater as the morning wore on. Finally he 
mustered up enough fortitude to advise his wife to go to 
the attic window and call for help. From this point of 
safety she watched the road until she saw a benevolent 
person coming toward the house. "Kind sir,'' she cried, 
"vouchsafe help to the helpless. The wolf Is at our door." 
"Ah," replied the benevolent person, "this Is deplorable. 
I wUI throw you up this dollar with which to buy ammunl· 
lion to klll him, and wlll report your case to our Ladles· 
Aid Society." Joyed by this relief, the wife carried the 
dollar to the man. "Ah," said he, "this is like bread 
from heaven. But here Is not enough to buy powder to 
blow up the beast, and I have no gun and no lead. Let us 
get breakfast and a few cigars with this dollar and wait 
for the Ladles' Aid to bring the gun. If I should venture 
out unarmed I would be torn to pieces and you would be 
bereft of your natural protector." Thereupon they ate In 
quiet, after which father smoked untll the Ladles' Aid 
arrived with the baskets of good things, walked unafraid 
past the wolf, which they mistook for the house dog. 
Upon their arrival the beast stalked back to the forest. 

• • • 
But no sooner had they gone than the man (who had 

concluded that It was then too late to go to work that day, 
and who also believed that he ought to stay at home and 
help the wife unpack the baskets) heard another noise at 
the door, and, looking out, beheld the same old wolf accom­
panied by an evil-looking she wolf coming directly 
toward the house. He shrieked and· barred all opC'nlngs. 
but the wolves took up their watch on the steps. When 
the wolves ha.d made themselves thoroughly at homC' 
about the place and had noticed that the Ladies' Aid 
made daily visits to the house, they dug a hole under 
the porch and laid siege to the family night and day. 
About the time the Associated Charities took the case off 
the hands of the Ladles' Aid the old she wolf crawled out 
from under the porch with a lltter or sixteen fine wolf 
pups. And all of these llved well ever after on the charity 
scraps that they found scattered • about the back door; 
and never 'thereafter did they return to the forest. 

• • • 
Early one morning just before daylight a poor but 

bard-working householder, living on the opposite side of 
town, heard a strange noise outside his door. He rose 
to Investigate, and, coming back, whispered to his wife: 
"Hush! The wolf Is at the door! Don't say a word nor 
wake the children. I fear he wlll be frightened away 
before I can get the ax." Then tiptoeing to the cellar, 
he brought the ax, and cautiously opening the door mad., 
a bold rush at the -fearful brute and clove his head In two 
with one swift stroke. Shouts of joy woke the children. 
who hurried out to sPe father's great game. "It is early," 
said the man to his wife, "and I wlll have just time to 
1<kin this fine fellow before breakfast. Then at the noon 
hour I will run over to thC' courthouse and get the bounty 
of fifteen dollars on thC' wolf scalp. and after work I wlil 
stop at the clearing in the forest and get some white oak 
bark to tan the skin, and baby shall 11lay on as goocl a 
wolf rug as the king himself could boast of. And the next 
rainy day I will make a whistiP for Johnny out of the 
big whitP fang." 

• • • 
The moral of this fable is twain: Fll'st, as you have 

heard already, the skin of the wolf will cure the bite: 
and, SPC'ond, as you may not ha,·e heard, the strange noisP 
at your door Is either the scratching of the \Volf or th,~ 
knocking of Opportunity, accordln~ to the strength of th., 
npn·e of the man bPhind the door. 

BANKERS CONVENTIONS. 
Oct. 13-14. Illinois ......................... Chicago 
Nov. 11-12. Indiana .................... Indianapolis 

• Nov. 20•21. Arizona ......................... Bisbee 

::lfetropoll!t, 111.-Plans ha,·p IH',•IJ C'umplf'f,,<l for a nr>w hull,1-
in!f for thP City ::-atlonal Hank. to cost nhout Sl~.0110. Tiu· 
l,u!l<llng will hP twn stnrl"s th~/1. ·11 
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TWIN CITY BANK STATEMENT. 
A remarkable gain in deposits by Minneapolis banks -ls . 

shown in the statements of Sept. 23, as compared with the 
last publtshed· statements, on July 15. The. amount of the 
total deposits of the national and ~~te banks is $72,666,-
000, against '56,822,000 on July 15. This phenomenal 
increase is directly due to the heavy grain movement and 
the high price of wheat. But bacl;: of this is the great 
prosperity of the country tributary to Minneapolis, which 
r,ermits the money to stay in the country and to accumu­
late at the centers. 

While St. Panl banks have not had a corresponding fn• 
crease in deposits, their statements are very satisfactory, 
and the deposits of $39,809,000 are more than a 10% hi­
crease, since July 15. 

The following tables show the deposits and the loans 
and discounts, with comparisons, of the national and 
state banks of the Twin Cities: 

ST. PAUL. 
Depoelte. 

Sept. 23, '08. 
MerchanIB Nutlouul. ....... • $9,671,412 
First National . . . . . . . . . . . . . 10,810,760 
Nat'I German American.... 9,740,349 
Second National . . . . . . . . . . . 3,133,494 
American National . . . . . . . . 1,386,61:l 
Capital National . . . . . . . . . . . 3,784,349 
l:icandlna,·lan American .. : 1,382,257 

'rota! ................... ias.so9,12a 
• • • 

July 15, '08. 
$8,067,817 
8,921,472 
9,046,639 
3,040,779 
1,254,931 
3,712,814 

. 1,261,447 

$35,304,799 

Loans and Discount■. 

Merchants Na.tlonal 
First National ............ . 

Sept. 23, '08. July 15, '08. 
$6,80:l,699 $6,267,399 
6,768,21:l 6,647,870 

Nat'I German American .... . 5,660,489 6,434,608 
S'econ<l National .......... . 
American National ....... . 

2,432,318 2,668,622 
!ISO,Os~ 929,111" 

Capital Nutlonal .......... . 
Seandlnavlan American ... . 

2,564,0~6 2,394,lllfj 
1,056,4~0 1,032,9S4 

Aug. 22, '07. 
JS,093,168 ' 
9,208,088 
8,702;126 
2,998,467 
1,368,271 
3,969,0SZ 
1,249,302 

$36,688,494 

Aug. 22, '07. 
$6,299,804 
6,160,711 
5,016,097 
2,294,864 
1,019,726 
2,708,317 

926,730 

Tula! ................... $21;.:?64, 786 $24,365,610 $23,345,249 
• • 4! 

MINNEAPOLIS. 
Depoe Its. 

Sept. 23, 'OS. 
1-'irst Natlonul ............. $19.8S2,467 
Security National . . . . . . . . . 17,247,70!> 
Xorthwestern Nntlonul . . . . 24,120,6U 
Nat'J • Bank or Commerce .. 

July 16, '08. 
$14,622,670 
13,427,702 
19,146,496 

0I0ANIZID , 

Irving National Exchange Bank 
Mein6er of N-, Yorlr Cl-rm,, H-11,• 

Wat Broadway and Chambers St, NEW YORK 

Capital and Surplus, 
Resources,- -

$3,000,000 
27,893,604 

Strictly a 
Commercial Bank 

Offlcera. 
Lewi■ E. Pierson, Prealclent; Jamu E. Nichols, Vlce­

Prellldent; Cha.a. L. Farrell, Vlce-Prealdent: RoWn P. 
Grant, Vice-President; Benj. JI', Werner, Ouhler; Da'Yl,l 
H. G. Penny, AHL Cashier; Harry E. Want. AaaL 
Cashier. 

$369,637,671, a new record, they also show total cash re­
sources of $165,454,279, an excess of $3,129,657, over the 
amount shown in the July report, and total loans. of $235,-
987,010, an excess of $5,263,634, as compared with the July report. • 

The following table exhibits the aggregate loans, de-_ 
posits and cash resources as compared with those of July 
15, and also the Increases: 

Loans. 
Sept. 23 ............. $235,987,010 Swedish American Nat'I.... 4,005,661 

St. Anthony Falls.......... 1,503,432 
3,22,;',i;i;i; 
1,362,633 

472,694 

Aug. 22, '07. 
$13,426,339 
11,587,402 
12,076,6411 

7,213,787 
3,268,806 
1,348,505 , July 15 ............. ~30,723,376 

Cash 
Deposits. Resources. 

$369,637,671 ·fl55,451,279 
361,911,721 152,324,622 South Side State........... 487,096 

German American . . . . . . . . . 2,006,344 
Peoples .. . . . . . . . . . . . . . . . . . . 484,802 
Germania . . . . . . . . . . . . . . . . . . 454,847 
Minnesota National . . . . . . . . 927,879 
Merchants & M'n'f'11........ 330,757 
U-nlon State . . . . . . . . . . . . . . . 230,146 
East Side 8tate............ 366,018 
lletropolltan State . . . . . . . . 292,742 

Total ................... $72,566,767 
• • • 

1,880,984 
483,610 
444,828. 
107,695 
262,909 
206,692 
317,313 
281,466 

$56,822,267 

Loans and Dlecounte. 
Sept. 23, •os. July 15, ·os. 

!<'irijt Natlunal ....... , ..... $12,190,489 $11,207,964 
Security National . . . . . . . . . 11,651,694 9,708,833 
Northwestern National . . . . 16,869,618 15,106,383 
Nat'! Bank or Commerce, .. 
Swedish American Nat'I. .. 
St. Anthony Falls ......... . 
South Side State ......... .. 
German American ........ . 
Germania ................. . 
Peoples ................... . 
Minnesota National ....... . 
Merchants & M'n'f'i; ...... . 
l'nlon State .............. . 
East Side State ........... . 
Metropolitan State ....... . 

2,554,000 
1,206,003 

400,316 
l,620,91f> 

362,648 
426,691 
706,184 
269,606 
201,920 
334,605 
338,871 

2,807,213 
1,090,994 

373,371 
1,608,672 

378,648 
421,643 
.614,603 
252,100 
~13,499 
326,483 
339,186 

484,038 
1,780,969 

646,648 
390,692 
52'1',106 
260,253 
187,272 
269,303 

$63,365,658 

Aug. 22, '07. 
$10,797,606 

9,007,899 
9,l02,129 
6,768,381 
2,764,034 
1,129,305 

394,863 
1,462,928 

376,382 
469,279 
419.:347 
248!160 
190,201 
307,496 

Total ................... $48,921,160 $44,347,692 $42,398,400 

REPORT OF CHICAGO BANKS. 
(Special Chicago Corre11pondence to the Commercial West.) 
Chicago, September 29.-Slxteen national banks or Chi­

cago in response to a call of the com·ptroller of the cur­
rency as to their condition at the close of business, Sep­
tember 23d, report total deposits of $869,637·,671, a.new rec• 
ord, exceeding by $7,725,950, those reported Jnly_ 15, the 
date of the preceding call. State banks also show an In· 
crease in deposits. Twenty-eight state banks of ·ch.teligo in 
response to a call of the state auditor as to their con_dition 
at the close of business, September 23d, report aggl'egate 
depOBits of $356,338,650, an Increase of $733,340, ovei- those 
of July· rn, the date of the preceding call. State banks, 
however, in the matter of deposits do not equal their rec­
ord on the date of August 27. 1907. 

Deposits of state and national banks combined under 
rlate of September 23 and 24 exceed those of any previous 
l'ecord, aggregating for 16 national and 42 state banks 
$725,976,326, which ts an Increase of $8,647,635 since the 
reports of July 15-16. 

The figures amount to a guaranty that no money string­
ency will develop· this fall; Despite the demands for 
crop-moving purposes, money seems still to be accumulat• 
Ing at this center. 

Wblle the nat1011a1 banlts show aggregate (lep<>sltEi or 

Increase ...... , ... $ 5,263,634 $ 7,725,950 $ 3,129,657 
Per cent . . . . . . . . . . . . 2.12 2.11 2.06 

The following tables exhibit the figures, reported by 
16 national banks as compared with those of the last pre­
ceding call and with those of the fourtb. call of a year ago. 

Loan■ and Dlecounte. 
Sept. 23, '08. 

Bankers' ................... $12,896,430 
Cpmmerclal ........ .., . . . . . . 29,908,472 
Continental . . . . . . . . . . . . . . . . 42,381,704 
Corn Exchange . . . . . . . . . . . . 37,013,239 
Drovers' Dcp. . . .. .. .. .. . . . • 4,063,901 
First . . . . . . . . . . . . . . . . . . . . . . . 65,038,628 
First ot Engle.............. 1,696,167 
Ft. Dearborn . . . . . . . . . . . . . . 7,110,285 
Hamilton . . . . . . . . . . . . . . . . . . .4,844,835 
Monroe ................. , . . 709,115 
Nat. of Rep. . . . . . . . .. . . . . .. 14,512,934 
National City . . . . . . . . . . . . . . 6,917,683 
Live Stock . . . . . . . . . . ... . . . . . 6,704,167 
Oakland . . . . . . . . . .. . . . . . . . . 902,300 
Pra.lrle ...................... 1,110,904 
Produce . . . . . . . . . . . . . . . . . . . 656,466 

July 16. '08. 
$12,808,874 

29,775,285 
43,802,369 
36,276,842 

3,960,911 
64,098,362-
1,609,663 
6,267,928 
3,908,145 

718,808 
13,71i6,906 
6,293,231 
5,860,963 

872,473 
1,162.996 

669,742 

Aug. 22, '08. 
$12,315,844 
26,876,197 
44,813,463 
37,989,662 

4,460,409 
68,036,611 
1,916,860 
6,346,728 
3,847,878 

824,269' 
13,688,663 
4,549,167 
6,609,490 

801,100 
869,197 

Totals .................. $235,987,010 $230,723,376 $238,813,428 
Depoelte. 

Sept. 23, '08. 
Bankers' .................. , . $21,166,269 
Commercial ............. r:': • 45,691,138 
Continental ............ , ... ,. ~9,161,043 
Corn Exchange ............• •. oS,62~~4'1 
Drovers' Dep. . . . . . . . . . . . . . . r,, 731,966 
First . . . . . . . . . . . . . . . . . . ... . . . 106,664,867 
·First of Engle.............. 2,224,478 
Ft. Dearborn . . . . . . . . . . . . . . 11,067,891 

July 15, '08. 
$20,129,104 

44,516,768 
67,707,135 
56,691,000 

5,936,082 
104,347,090 

2,201,010 
11,122,961 

Aug. 22, '07. 
$17,746,170 
38,471,326 
62,930,140 
62,498,602 

6,431,478 
97,642,838 

2,164,287 
• 10,822,213 

INVESTMENTS_ AT HOME .. 
We Own and Offer 
, 12,000.00 

CITY o, MINNEAPOLIS 
4% BONDS 
Due Jub 1, 1937. 

Price OD application. 

Write for llet of other deairable .Munlcfpal ud (;orporatioJI Bonda. 

WELLS ts, DICKEY CO. · 
Eetabliah" 1878 
Capitol anJ Sarp/a•, $660,090 

8ecurttlee 
MINNEAPOLIS 



12 THE COMMERCIAL WEST Saturday, Ootober 3, 1908 

WILLIAM A. TILDEN, 
Preeldent 

• NELSON N. LAMPERT, 
Yloe-Preeldent 

HE"NRY R. KENT, 
Caahler 

CHARLES FERNALD, 
ANletant Cuhler 

COLIN 8. CAMPBELL, 
Aaeletant Caehler 

CAPITAL 
$1,000,000 

8U1'.PLUS AND P&.Ol'ITS 
.400,000 

We baff eneptional faclHt:lea m bandlins 
the-ta of bub ud appreciate them 

CHICAGO 
YOUR BUSINESS SOLICrrED 

Hamilton ................. . 
Monroe ................... . 
Nat. of Rep ............... . 
National City ............. . 
Live Stock ................ . 
Oakland .................. . 
Prairie ................... . 
Produce .................. . 

7,245,963 
1,141,463 

20,914,342 
11,270,497 
8,696,212 
1,002,220 
1,486,167 

869,338 

7,140,654 
1,183,136 

20,499,888 
8,664,379 
8,414,919 
1,019,760 
1,706,729 

734.126 

6,555,262 
1,414,839 

11,003,568 
4,665,116 
8,663,143 

905,370 
1,138,638 

Totals .................. $369,637,671 $361,911,721 $328,963,649 
• Caah ,.eaourcea. 

Sept. 23, '08. July 15, '08. All&'. 22, '08. 
Bankel"H ................... $ 9,519,835 S 8,790,290 S 7,690,501 
Commerc-lal . . . . . . . . . . . . . . . . 11,838,739 16,4911,896 14,012,726 
Continental . . . . . . . . . . . . . . . . 29,804,663 27,067,670 23,020,441 
Corn Exchange . . . . . . . . . . . . 23,294,656 23,987,315 19,361,339 
Drovers' J>e1>. . . . . . . . . . . . . . 2,282,967 2,648,488 2,812,271 
First . . . . . . . . . . . . . . . . . . . . . . . 46,436,363 45,884,910 38,810,038 
First or J,;ngle . . . . . . . . . . . . . . 462,208 480,984 • 321,619 
Ft. Dearborn . . . . . . . . . . . . . . 4,446,462 4,791,276 6,604,677 
Hamlllon . . . . . . . . . . . . . . . . . . 2,718,818 3,026,405 2,661,028 
Monroe . . . . . . . . . . . . . . . . . . . . 493,904 338,783 4611,037 
National of Rep. . . . . . . . . . . 9,678,166 9,986,667 6,936,640 
.:--atlonal City . . . . . . . . . . . . . . 3,926,683 3,743,623 1,990,299 
I.Ive Sto<•k ........... .- . . . . 3,340,764 3,962,324 4,202,007 
Oakland . . . . . . . . . . . . . . . . . . . 171,100 196,913 177,390 
Prnlrlt• . . . . . . . . . . . . . . . . . . . . 641,520 763,112 513,949 
J'roducc . . . . . . . . . . . . . . . . .. . 348,661 333,868 

TulnlK ..........•........ $155,464.279 $162,324,622 $127,968,961 
Forty-two state banks report deposits aggregating $356,• 

338,655, loans aggregating $211, 948, 497, an expansion of 
$5,132,296 or 2.49% and cash resources of $126,762,179, a 
contraction of $1,992,160, or 1.58% since the July reports. 
As compared with the fourth report of 1907, August 20, 
these figures show a decrease In deposits of $14,570,656, 
a shrinkage In loans of $42,641,103, and an Increase in 
cash resources of $27,111,906. 

On September 24, the percentage of cash resources to de­
posit llablllty in the state banks was 33.05%, as compared 
with 36.45 on July 16 and 26.86% August 20, 1907. 

The following table exhibits the Items of loans, deposits 

and cash means of the state banks as compared with those 
shown In the last preceding call. Cash 

Loans. Deposits, Resources. 
Sept. 24 ............ $211,948,497 $356,338,655 $126,762,m 
July 16 . . . . . . . . . . . . . 206,816,201 355,605,316 128,754,339 

Increase ......... $ 5,132,296 $ 733,340 ......... . 
Decrease . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,992,160 

Per cent . . . . . . . . . . . . 2.49 0.20 1.58 
W·hile deposits of state and n.atlonal banks as revealed 

by these reports aggregate $725,976, 326, the record, com• 
blned loans are $447,936,507, an increase of $10,395,930, and 
combined cash loans are $282,216,458, an expansion of 
$1,137,497. 

The following table exhibits the aggregates In the three 
Items of combined state and national Institutions: 

Loana. 
Sept. 23-24. July 15-16. Increa••·· 

National .................... $235,987,010 $230,723,376 $ 5,263,6:a 
State ........................ 211,948,497 206,816,201 5,132,29~ 

Totals ................... $447,936,607 $437,539,577 $10,39;;,93•.• 
Deposits. 

No.Ilona! .................... $369,637,671 $361,723,376 $ 7,914,~~:, 
8tate ....................... 356,338,655 355,605,315 733,340 - ----

Totals ................... $725,976,326 $717,328,691 $8,647,6~:, 
Caah Reaourcea. 

National .................... $156,454.279 $152,324,622 S 3,129,6:,; 
State . . . . . . . . . . . . . . . . . . . . . . . 126,762,179 128,764,339 •l,992,16" 

. ·---
Totals ................... $282,216,458 $281,078,961 $1,13i,l:•; 
•Decrease. 

The ratio of cash resources to deposit llabllltlea of the 
combined state and national banks September 23 and 24 Is 
39.16% as compared with 39.19% July 15 and 16, and with 
32.52<.;i August 21 and 22, 1907. 

The First National Bank 
of Minneapolis 
United Sttite, Depo,itory. 

Capital and Surplaa, $4,000,000.00 

Statement of Condition September 23, 1908 
RESOURCES LIABILITIES 

LOIIIS 11d ~ls $13.190.489192 
LMS t..rnecl ~t 66.003. I 3 
Rallroed 11d OIMI' Bands 
bll1ecl Slales Bolds. at par 
BlnkMllltl 
r.11 on 11111d 1111d die from Banks 

$12, 124,486.80 
817.000.00 

1,0750 000.00 
»•.000.00 

11.058.848 68 
$25.375.335.48 

Gapltal Stock 
Slr)llus 1111d lildMcled Profits 
Qn;uladon 
Deposits 
Bond Ac:Gollll 

OFFICERS: 

$2.noo.000.00 
2.127 .868. 29 
1.075.000.00 

19.852.467.19 
320,000 00 

$25.375.335.48 

F. M. PRINCE, Pra""'1at C. T. JAFFRAY, Vice-Pruident GEO. F. ORDE, Ca/ai• 

D. MACKERCHAR, A .. t. Ca•h. E. C. BROWN, A••t. Ccuh. H. A. WILLOUGHBY, A .. t. Caala. 
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ORGANIZATION FOR WORLD'S ·cROP ·REPORTS~. 
(Special Correspon<lence to the- Commercial "'est.) 

New York, Sept. 28.-Delegates from the United States 
to the first convention or assembly of the International In­
stitute of Agriculture will soon be appointed by the pres!• 
dent. The work of the Institute will actually begin In 
N'ovember .with the meeting or this assembly. The prin­
cipal part of the work will be the collecting and publish­
Ing of reliable Information concerning the world's supply 
of the staples of agriculture. Other subjects of Inquiry 
will be wages paid fo1· farm work, new diseases of vegeta­
t Ion and their remedies, agricultural co-operation, Insur• 
ance and credit, and simplification of weights and mea­
sures. 

At the June conterence of the Institute Signor Faina, 
an Italian agricultural expert widely known throughout 
Europe, was chosen president. He has formulated a plan 
for the working or the Institute which is now being con­
sidered by the various adhering governments, and will be 
passed upon at the November session. The members of 
the Institute now are the agricultural countries of the 
world. 

The Institute hae an endowment from the king of Italy 
of from $60,000 to $100,000 a year, derived from royal 
estates. Victor Emanuel also undertook to erect a home 
for It on the grounds of the Villa Borghese, and It Is now 
Installed In the marble palace or the Institute. 

What la Hoped To Accompllah. 
Now that the Institute hus so far progressed, Interest 

has Increased In It In many Influential quarters. For in~ 
stance, John· McGulrk, secretary of the Liverpool Corn 
Trade Association, bas thus expressed bis views: 

"The project Is one of supreme Importance to the com• 
merclal and Industrial world. At the present time there 
are no reliable beacons to guide those engaged In the trade 
and manufactm·e of agricultural products, and merchants 
and manufacturers are consequently subjected from day to 
day and from hour to hour to fluctuations, oftentimes vio­
lent, in the prices of raw materials, brought about by con• 
tradlctory and unreliable reports emanating from Inter­
ested or Ill-Informed sources. If the objects which the 
promoters of the Institute have In view can be accom­
plished, an inestimable boon will be conferred upon the 
business community. 

"After twenty years' practical experience In all the 
details of the largest grain market in Europe, It appears 
to me to be a pure waste of time to argue upon the deslra• 
billty of attaining such objects; the benefits are self-evl• 
dent. What we might profitably consider is how are these 
objects to be accomplished." 

Almost two years ago George F. Stone, secretary of 
the Chicago Board of Trade, wrote: 

•·The purposes of the International Institute forcefully 
appeal to all business interests, and especially so to those 
who are Interested In the collection of reliable statistical 
Information concerning the chief crops of the world. Busl• 
ne1:1s and Industrial Interests have ,·ery materially suffered 
In consequence of obstacles that impeded the operation of 
the law of su1,ply and demand, chief among which Is the 
dl1:1semlnatlon of unreliable, unofficial Information concern­
ing the world's food supply aud the world's food demand. 
• • • The result of such faulty Information is easily 
apparent In spasmodic changes In the market, and an un­
settling of prices of the chief cereals, upon which, more 
than anything else, is founded the permanent Industrial and 
commercial prosperity of the people. • • • 

"At present, the world's summary of growing crops, 
stocks on baud, quantity on passage, is defective, dislo­
cated, irregular as to time. unreliable, and should be as 

soon as poiisible supplanted by a uniform, well-digested 
system of collecting and disseminating this Information in 
clear, concise and authoritative form. It should not be 
done by one nation or under the supervision and advice 
of one nation, but it should be carried out by the consensus 
of opinion or. all nations as to items, classUlcatlon, etc., 
and should be given the world at stated and frequent 
periods." 

Economists No Longer 8keptlcal. 

Duncan C. Lee, formerly or Cornell University, writes 
from London: • 

"So far as the thought of European economists and 
business leaders Is concerned, a noticeable change bas 
taken place regarding this Institute of Agriculture. A 'few· 
months ago even the most progressive were somewhat 
skeptical. Some openly scoffed at the attempt to check­
mate the manipulators of markets. Others spoke of the 
difficulties of gathering reliable information, seeing In the 
magnitude or the project Its chief danger. Others saw 
In It only an unattainable Ideal. They appreciated the 
purposes of the Institute; and frankly said If these could 
be realized in a practical way the result would be the 
greatest and most beneficent of all International achieve­
ments. They could not refrain, however, from shaking 
their beads In doubt. Perhaps they themselves could not 
have explained precisely why, and yet the fact remained 
they did not lend to the proposition-for the institute wa~ 
nothing more than 'this at the time-any generous support. 
They confessed, however, that It fascinated their minds 
with Its exalted alms. 

European Opinion. 
"Within a twelve-month, all this bas changed. The 

sentiment of the well-mformed of Germany; France and 
England has crystallized into a strong. support of the 
Institute. A company of such men who were recentlv 
discussing 'the project in a London club were unanlmou~ 
In saying that whatever doubts they felt a few months ago 
had now disappeared. 'fbey are assured the Institute Is 
destined to be the greatest agricultural and commercial 
agent In the world. They no'! fully believe that In its 
aim tp prevent spasmodic fluctuations In the prices of the 
great staples of agriculture, It will to a very large degree 
be successful. 

"The change that has taken place abroad Is not due to 
any change of plans to. accommodate criticism. It can be 
traced directly to the marvelous success that bas followed 
the first efforts to bring the nations of the world Into har­
monious co-operation, and, as well, perhaps, to the tangible 
results achieved in the founding of the Institute at Rome 
on a stable foundation." 

In a document prepared by David Lubin, the 'initiator 
of the Institute, are' these paragraphs: 

"In the absence of authoritative data and Us summary, 
it necessarily follows that prices are arrived at In a hap­
hazard way, by chance, by rumor and by manipulation. 
Unnecessary and violent fluctuations likewise adversely 
affect the capital and the labor of the factory, for the 
staples of agriculture are the raw material of the manu­
facturer." !\fr. Lubin quotes from a report of the (United 
States) Secretary of Agriculture, to the effect that "the 
manufacturing Industries that depend upon farm products 
for raw materials, employed 2,154,000 persons in 1900, 
and used a capital of $4,132,000,000." 

There Is especial Interest In the Institute In England 
and Germany, of the larger countries. The· former, as a 
direct result of the discussion aroused by the founding of 
the Institute, has this year for the first time begun to 
collect systematically crop reports through government 
agencies. 

GOVERNMENT BOND QUOTATIONS. 
1-·urnl~hcd by J,;ugene 111. St,.,·.,,11, & Co., !or the week ending ""ednesday, 

Thursday Frida~· Saturday 
Birt Askl'<I Bir! A,iked Bir! Asked 

~s of 193V, rcgJijter~t.l . , ..... 1.03½ 1.03•,. 1.03½ 1.037i, 1.03'/2 1.03'.~ 
:!s or 1930, coupon .......... 1.041,,4' None 1.0H~ None 1.04'/2 None 
as or 1908, registered ....... l.01\.fi 1.01% 1.0Ei,- 1.01¾ 1.01% 1.01¾ 
:is of 1908, coupon .......... 1.og3 1.01% 1.01',i, 1.01¾ t.01\i, 1.01'!;, 
4i, or 1925, registered ....... l.21 1.21"4 1.21 1.2F-4 1.21 1.21¾ 
4t1 or 19~5, coupon .......... 1.22 1.2~ 3 , l.:?2 1.223:t, 1.22 1.~2a--' 
f'annma 28 ..... : ........... l.02't 1.03'• l.02~i 1.03'1, 1.v~,,~ l.(13 1i 

Sept. ~o. 
~louday 

Bid A11ked 
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THE CORN ·EXCHANGE NATIONAL BANK 
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FOREIGN EXCHANGE 
LETTERS OF CREDn' 
CABLE TRANSFERS 

VITAL ISSUES. 
From the Denver Addreu, October 1, of Alexander GIibert, Prealdent New York Clearing Houae, and Presi­

dent Market and Fulton National Bank, New York. 

"Juat a Word or Two About Ouaran ty of Depoalte." 
The impression prevails quite widely that ihe injection 

dr this principle into our banking practice would be a 
sure preventive of panics. This indicates mental confu­
sion. Panics do not develop from the fear of depositors 
that they wlll not ultimately get their money from em­
barrassed banks, but from the fear that they will not be 
able to get It when they want It; they cannot afford to 
have It locked 1~p. and any Insurance law which provides 
that the losses of failed Institutions shall be paid by the 
solvent Institutions of the country after the loss shall have 
been ascertained by Jlquidatlon, will be powerless to pre-
vent runs on distrusted institutions. • 

Throughout my long experience I have noticed that de­
positors seldom make a mistake In the selection of the 
Institution to run upon. They very seldom in the first In­
stance trouble a conservatively managed Institution. They 
know Intuitively where to strike the first blow, and the 
second, and the third, and so on until animated by fright 
and panic they attack every Institution that Is distrusted 
or talked about. This Is the course which every panic fol• 
lows; and no Insurance law which does not provide for 
the compulsory payment on demand of the deposits of 
embarrassed Institutions will arrest or change this course. 

The enactment of such a law would be an act of in­
justice-contrary to the spirit of our Institutions-contrary 
to that sentiment of right and fair play which Is Implanted 
In every human breast, and It would be fraught with the 
gravest possible danger in time of panic. You cannot esti­
mate this danger bj· studying the operation of such a law 
In the state o! Oklahoma or any of the smaller states 
where banking capital and deposit liabilities are small 
comparatively, but apply It to one of our larger states, the 
state of New York. for Instance, many of whose Institu­
tions have deposit llabllltles or fifty millions and upwards, 
and quite a few exceeding one hundred millions and up 
to two hundred millions, what would happen If one or more 
of those large Institutions should become temporarily em­
barrassed In time of panic, and the solvent Institutions 
should be called upon to pay Its depositors on demana? 
They could not comply; It would aggravate the panic and 
prolong indefinitely the possibility of recovery. 

Compulsory legislation, whether It sha11 require the 
payment of deposits on demand or the balance due after 
liquidation, Is wrong In principle, illogical, unjust. Why 
should the old time Institutions of the country, with a Joni: 
and enviable record of wise and conservative management, 
and success, be held responsible for losses growing out of 
the speculative transactions of speculative Institutions, 
many of which are springing up all over the country In 
this age of exce~sive speculative tendencies? 

The taxation of the ably and conservatively managed 
savings banks of :-.ew York and of some of our Eastern 
states whose Investments are restricted by law, to pro­
tect depositors of s~alled savings banks, many of which 
can be found throughout the country doing the freest kind 
of banking business without any restrictions w~atever, 
would . be a travesty upon justice. But the principle of 
justice seems to have been overlooked In. working up thts 
new 'theory for preventing panics. Governor Hughes very 
wisely suggests. wh)· not apply this same principle to life 
Insurance, the safety of which concerns nearly every home 
In the country? ""hy not apply It to our great rallwar 
r-0rporatlons and Industrial corporations whose stocks and 
bonds are scattered broad<-aRt tbronghout the land, and 
which ~rough possible mismanagement or overcapltalfza. 
tlon· might· entail heavier JnssPH upon lnvesiors than can 
posrslbly arise through fai' • .. ,nking Institutions? 

If inot'e legislation I~ • rotect bank depositors. 
let ll ·be s·uch as will I he various clas!le11 of 
lnstltl'.ltlons which 111 111·ral sanklng bu!llnass 
-the bank which ,1 iserurlUes-tae com-

merclal bank, trust companies and savings banks. Con• 
fine each to Its legitimate function, provide proper limita­
tions and restrictions with regard to Investments; abo 
adequate and thorough supervision. 

The-guarantee principle is all wrong. If it does not put 
a premium on bad banking, it surely lessens the incentive 
to wise and conservative banking, and it lessens the cau­
tion of depositors lil the selection of their banks. It enables 
the banker who desires to build up a large deposit line for 
speculative purposes to accomplish his purpose through 
the assurance that he can give his depositors that they 
are guaranteed against loss, and Inasmuch as bis only pur­
pase is speculation, he can Induce deposits uy payment of 
high Interest rates, all ,of which will work injury to the 
maintenance and development of sound banking. Practi­
cally there can b~ no such thing as voluntary or optional 
guarantee of de1,oslts. 

Oklahoma makes It compulsory on state banks, and 01~ 
Uonal with national banks, to comply with the law, know­
Ing full well thut, with few excepthns, in order to san' 
their business, the national banks will be compelled to 
comply. The Wllllams bill, Introduced at the last se&Slon 
of congress, which Is said to have the approval of M:r. 
Bryan, makes ft optional for any banking association or 
trust company to embrace Its deposit guarantee principle 
and as an Inducement provides for the Investment of one­
half of the banking reserve of the country ln bonds to be 
used as security for emergency circulation, thus destroy­
Ing at one blow one-half of the foundation upon which the 
commercial credit of the country rests. Mr. Fowler In his 
bill provides for credit currency issues-puts them on the 
same footing with deposits, and provides a guarantee fund 
to protect both depositors and note holders. His proposi­
tion Is part of a general scheme for sclentlflcally reform· 
Ing the currency. In theory his bill is very attracth·e-a. 
well thought-out measure-but It can never be reduced to 
practice. It almi;: to accomplish too much. 

This country Is so strongly lntrenched in its present 
currency system that it will be Impossible to tear It np 
root and branch. Congress will not be in any mood to 
hearken to any new propositions until the currenc,· com· 
mission reports and finishes Its labors. WhateYer changes 
are made in the meantime must be In the nature ot 
amendment to our banking law. 

Our present system has been In operation for forty-fin 
years-and It Is not as bad as represented. It has Its de­
fects, but we know what they are and can apply the proper 
remedies with less difficulty and greater confidence than 
we can Introduce a new system. It Is only within the past 
few years which have been mai-ked by great business ex· 
panslon and speculation that any great amount of advers,, 
criticism bas been urged against the system. The notes 
have had the confidence of the people and have been is· 
sued In sufficient volume to suit the demands of business. 
with very few exceptions. In analyzing tbls statement. n 
Is necessary to differentiate banking credit and currenc'" 
When a great strain upon the banking credit of the coUD· 
try exists, an Increased Issue of bank notes will not rellen 
the strain unless the notes are a legal tender and can bt' 
made the basis for an expansion of bank credit. In time 
of panic, when hoarding Is taking place and everyboch· i, 
clamoring for cnrrE>ncy, no properly regulated curr~n~, 
system can meet the demand. The amendments to thr 
national banking Jaw. suggested by the experience of rect>n' 

First-The repeal of the tax upon circulation to mak•' 
the note Issue a little more profitable. 

Second-More adequate redemption facllitles to com~I 
the retirement of notes when not needed, and. to ntake ei 
panston possible when required. 

Tblrd-:-Provlslon for an Increased issue when ·cmer· 
gencles require It. • 

For this purpose the AJ;ne,rlcan Ba~kers' bill with oue or 
{ + l1 
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TBr. OLD&ST BANK IN TB& UNITr.D STAT&S 
(OIIMffUII n COIIITDIDUL CON- Of llll.) 

THE BANK OF NOR. TH AMERICA 
(NATIONAL l!IANK_l_ 

PHILADELPHIA, PENNA. 
CAPITAL .............................. $1,000,000.00 President ......................... H. G. MICHENER 
SURPLUS ............................ 1 2,000,000.00 Caabier •........................... JOHN H. WATT 
UNDIVIDED PROFITS, OVER (Sept.23, 08) 480,000.00 Aaeistant Caabler ................ SAML. D. JORDAN 
DEPOSITS, OVER (Sept. 23, 08) ....... • 14,000,000.00 Auiatant Caabier .................. WM. J. MURPHY 

Solicits tie• Accounts ol Ba~li•, Firm•, lntlloltlaal• anti Corporation• 

two trifling amendments would have worked admirably, but 
Instead we have· the Vreeland-Aldrich blll. It ts not what 
we should have, but It will probably be our only refuge tor 
some time. So for the present let us reconcile ourselves to 
It graciously, and try to secure an amendment reducing the 
tax upon emergency issues, so as to make tt workable and 
serviceable If perchance we should have -need for It before 
something netter takes its place. 

Let us also keep In view the fact that what we require 
to round oq,t our system Is a central bank with branches 
authorized to issue an asset currency In time of need to 
be Issued to banks as loans on acceptable security at a rat.e 
of interest ftxed by law, not less than 6% per annum. Such 
a bank would denl only with banks and the government and 
be so safeguarded by law as to neutralize all the criticism 
that ts urged against a central bank. Its.note Issues woul~ 
be secured by a guarantee fund-a 25% gold reserv~ade­
quate redemption facilities, a provision for prompt retire­
ment and cancellation when presented for payment. 

It ls unnecessary to go into detatls-sumctent to say 
that the experience of European nations teaches that the 
movement for currency reform In this country must event• 
uate either In a· central bank or asset currency. I am a 
believer in the safety and feaslblllty of asset currency when 
con11Ded to a few large banks slmtlar to the system oper• 
ated In Canada, Scotlan<l; Germany or France, but in this . 

country, with seven thousand national banks, many of 
them very small banks, privileged to issue asset cur­
rency, which prlvtlege would serve to Increase the number 
rapidly, I very ruuch rear that· It would prove impossible, 
through what Wl• term adequate redemption faclllties, to 
properly regulatt> the Issues and prevent lnfl.atfon. 

On the other hand, a central bank would centralize 
the note lsaues and the banking reserve, and would, carry 
the government deposits, and would at all times be q 
souice of supply from which other banks could obtain help 
In the hour of need. It could negotiate foreign loans In 
time of panic. It could regulate the interest rate better 
than any other agency, and would probably work just as 
well here as tn any of the continental nations. If we 
could reconcile ourselves to the Idea that a great central 
bank-either a bank of banks, or a government bank­
could be as safely and successfully operated In this coun­
try aa anywhere tn the world, and at the same time would 
set ourselves to work to develop a plan, I feel quite confi­
dent that practical results would be reached tn a short 
time. Whatever is done must be done gradually; Our 
system would not be the worst In the world if its lack of 
elasticity could be remedied. A central bank such as I 
have suggested would accomplish this effectively, and pos­
sibly after a few years of successful trial would pave the 
way to the abandonment of our bond-secured theories. . 

GOOD BANKING VS. POOR BANKING. 
In discussing the guaranteeing of bank deposits, J. E. 

Bell, president of the Hennepin County Savings bank, Min­
neapolis, expressed himself as follows: 

Regardless or the outcome of the presidential election this 
fall It la certain that the question of allowing national banks 
to take advantage of state laws guaranteeing money to de­
positors will b<' a prominent one In congress this winter, and 
also In many state legislatures. 

At first It would seem, without Investigation, that If deposit­
ors could have every deposit guaranteed by a. fund collected 
from every national or state bank, It would certainly be a 
splendid thing tor the depositors and the banking business. 

Some bankers with whom I have talked said, at first, that 
they were quite In favor of It, but as they examined It more 
carefully they have come to regard It as a very precarious 
thing. which might ·ultimately, result In widespread disaster to 
the banks and business Interests of the country. 

In the first place, It would encouraire the starting or a large 
number of banks, In man)· cases by persons or very little ability 
IUld no experience, who woutd b,e encouraged to go Into the 
banking lmslness on the proposition that all banks were linked 
together and equally responsible. It would result In the start• 
Ing of a large number of wild-cat banks which '\\"ould use such 
laws as a means of fleecing their depositors. 

We had a good Illustration of the practical "·orklng out or 
such a plan for sound banks guaranteelnl( bad ones In what 
happened h£-re In Minneapolis ln 1893. 

We hnd here at that time Rome 22 banks, and alleged bank!l 
-many or the latter apparently organised tor no other purpose 
lhan to exploit the funds of their depositors In various wild-cat 
companies fathered by their officers. 

The financial crash that came that year showed the <lllfer­
ence: The ~ound and conservatlvel)· managed banks met every 
obligation, the otheno, to the number of ten, clol!ed their doors 
one after another, paying their depositors but a ft-action. Con­
sider the gro11s Injustice of saddling their sins and losses on the 
sound banks. 

In year11 gone by nearly en•ry <"ommunlty has suffered by 
thilf wild-cat banking, but under better state and national bank­
ing Jaws It has been quite eliminated. l do not regard this as 
a party question, but a business proposition In which the whole 
country must be Interested. 

Back of all laws, the safety or a bank consists In the care­
fulness and experience with which Its officers and directors 
make every Investment. No law ean hinder some banks trom 
falling. but the losses under good sa.fe conservative banking 
will be very small. It seems to me that It ls not merely a 
question of large and well managed banks paying the losses 
of reckless, badly managed banks; but It Is an ultimate conclu­
sion that It would Involve the whole banking community In 
losses so large that It would be disastrous and a national 
calamity. 

For the democratic proposition to enfor<'e the Insurance of 
bank depositi,. Mr. Taft has words of scorn. He calls It a 
1,ropo11ltlon to tax the honest and prudent banker to make up 
for the dishonesty and Imprudence of others-since a reckles!I 
banker could secure deposits on the faith of the proposed Insur­
ance, In tho end probably the only benefit would accrue to the 
speculator. 

To tllustrate: Some years ago an Insurance company was 
llrganlzed to Insure merchants aplnst bad debts. This com­
pany, after a short existence failed, as It encouraged reckless 
crl'dltlng ot poor buslneSB men. 

I am sure when this whole matter Is dl11cu1111ed. as It wlll 
he before the coml'},:" election, It must result In a st.-onir public 
sentiment against lf!e proposed guarantee of deposits. 

I trust that the United States govE'rnment and state legls-

lature wlll enact no laws that look to the guarantee of deposits 
until they see how this Oklahoma. experiment works out. 

.I cannot but believe that the best iruaranty tor depoaltors 
will always be, as It ever has been, careful, honest and prudent 
management. 

Kelso, 'Waah.-Scott C. Strain, president of the First Na­
tional Bank, died recently In Portland. 
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TWO CHICAGO BANKERS RETURN AND TALK. 
(Special Chicago Correspondence to the Commercial West.) 
Chicago, Sept. 29.-Two Chicago bank presidents, 

.James n. Forgan of the First National and George M. 
Reynolds of the Continental National, returned last weelc 
from Europe, where both spent the summer. Mr. Reynolds 
was Interviewed at his landing In New York. In Europt-, 
iu response to an invitation or Senator Aldrich, chair­
man or the monetary commission, he aided the members 
who were abroad in their Investigations Into the financial 
Fystems of European nations. 

On landing in New York ;>.Ir. Reynolds expressed him­
selr as appreciative of the impartial mind with which the 
commission was setting Itself to the task of investigation, 
and as confident that the final· report of the commission, 
to be made some three years Crom now, would constitute 
an authoritative compendium of banking knowledge. He 
stated thlit he did not know what the final conclusion of 
the commission would be, and Intimated that the commis­
sion Itself was not at this stage of proceedings Interested 
In what recommendations it would propose, being devoted 
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~tnt<mNll ur Condition at Close or Business 8ept. 23, ·mos. 
Resources. 

Loans and dh,eounts ....................... . 
l"nited States bonds to seeur" drC"ulation .. . 
< Jther bonds ............................... . 
CaHh and due from h"nkH ........ . 

Liabilities. 
Capital stock .............................. . 
811rplu11 .. , ................................. , 
l"ndlvlded profits ........................... . 
C'irculatlon outstanding ................... . 
~peclal deposit of bonclH ................... . 
Reserve fot• taxes .......................... . 
Dividends unpaid .......................... . 
J)rposlts ................................... . 

$6,917,;)S:!.9~ 
747,000.00 
~,li,059.0:l 

:l.H~li,r► S:l.55 

u.r.00.000.00 
:wo,0110.00 
1~9.046. 37 
7 42,tillO, Oil 
100,000.00 

6,000.00 
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!l,270,49R. f.3 
-----

$1:!,lOS,22!..50 
Compnrath·P Htntrment of DC'posit1< 

FPh. r,, 1907. opening day.................... $~. 1 fJS.3:li. ~r, 
May 6. 1907..................... . . . . . . . . . . . . 4,!1Sj,44ti. ,a 
s,•pt, 30, 1907 . . .. . .. .... . . . . ... . . . . . . . . .. . . . r,,S9!1,i!H.4!• 
Jan. 3. 1908.................................. ♦i,75S.HO.r,,; 
April 15, 190S . . .. . . . .. .. . . . . . . . . . . . . . . .. .. .. 7,lii13,112.96 
July 16. 190S . . . . . . . . .. . .. . . .. . . . . .. .. .. . . . . . S,5S9,201. 61 
g,,pt. 23, 190S.................. ... . . ......... 9,270,496.63 

Officers. 
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F. A. CRAND,\ LL. A:;sistant Cashil'r. 
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Directors. 
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to unprejudiced study preliminary to formation of judg­
ment. Upon reaching Chicago Mr. Reynolds said he had 
nothing to add to his Xew York utterance. A dispatch 
from London to the effect that the commission would rec­
ommend a central bank led him to remark, however, 
that he did not believe the commission had got so far 
as to consider what they would recommend. He himsel! 
fancied that they would be likely to borrow a good feature 
from one country and a second good feature from another. 
and seek to have these grafted upon the American finan­
cial system, rather than to propose a Yiolent snbstftulion 
for the entire American system. 

The American Bankers' Association ls expected at thr· 
convention in Denver this week to choose Mr. Reynoldh 
for president. His election would result in close co­
operation between the hankers and the monetary com­
mission. Oue might go· farther and say that. with Mr. 
Reynolds representing the association, It is certain that 
some practical inJh11mce upon legislation will be exerted 
by that body at thl' sent of the national government. in-

THE 

BANKERS 
NATIONAL BANK 

OF CHICAGO, IWNOIS 
Report or the Condition at the Close or Busln<'ss 

September 23, 1908. 
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Loans and discounts ...................... . 
1 •. S. bon,h1 ............................... . 
Other bonds and securl lies ................. . 
Heal <'state ............................... . 
1-'urnitur,, and fixtures .................... . 
C"sh nn<l !!lght <'Xchange ................... . 

Tot"! 

Liabilities. 
Capital stoc·k pnicl In.' ...................... . 
811rpl11>< an,I prottts (net) ................... . 
< 'h•,·11111 ting- notes .......................... . 
He><t'I v,•d for taxeH ........................ . 
Jll\'idPndH unpaid ..... .- .................... . 
Hrwdal deposits n·. s. bond><) ............. . 
ll1•poslt1< ................................ .' .. . 

$12.S96.~29. ,9 
150.000.00 

!?, 1R3.5:!6. 76 
30,015.43 

100.00 
9,519.834 .58 

$24.779,906.56 

$2,000,000. (>(I 
l,343,3:!S.07 

150,000.00 
2~.000.00 
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Total .................................... $:!4.7i'!),!l0ti.:iti 
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s,--plPmlwr 23, 190S.......................... :!l,16fi,:!t;"·99 
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DEPOlll'l'II "' 

asmuch as the gentleman is not only a successful banker, 
but is possessed of what many successful bankers lack­
political perception. 

Mr. Forgan Is not a politician, and he has a ce*ln 
justifiable scorn of polltics; but as a sclentJflc banker he ls 
eminent. Therefore his words, which follow, may well be 
<-onsidered as much nearer truth than poetry. He said: 

"Europeans belleve that the world panic of last autumn 
was caused by our banking system; that there Is no as­
surance against a recurrence of the trouble until the bank- ·1 
ing system is reformed. And I agree with Europeans, 
At one of the banquets which I attended In Scotland 
every one of the speakers blamed the United States for 
the distress caused abroad, and they attributed It all to 
our banking system. 

"Andrew Carnegie shortly after the panic wrote a 
pamphlet In which he revealed all of the woeful defects 
or that system. The pamphlet Is being read everywhere 
in Europe, and Europeans are amazed at Mr. Carnegie's 
revelations. They cannot understand how we can do busi­
ness with any sort of safety under such banking con• 
dltlons. I do not blame them. I agree with their con­
clusions.'' 

Mr. Forgan's brother, David R. Forgan, president of 
the National City Bank of Chicago, when asked as to the 
desirability of a central bank, replied eplgrammatically: 
"A central bank ls financially desirable, but politically Im• 
possible.'' 

Query: Is it true that a· central bank ls a political Im· 
posslblllty? The American people have been educated out 
of many financial heresies. Can they not be educated Into 
financial truth? 

BANK CLEARINGS. 
Bradstreet's bnnk cle:1rlngs totals for the la.st tv.·o weeks 

an, aH follc,ws: 
Sept. 24 Inc. Dec. 

New York ............. .. 
<'hicago ............... . 
Boston ................ . 
Philadelphia .......... . 
:-It. Louis ............... . 
Twin Cities ............ . 
.l'lttsburgh ............ . 
San Franch,co ......... . 
Kansas City .. ' ......... . 
Baltlmon• ............. . 
< 'inclnnati ............. . 
~lnneapolls ........... . 
New Orleans ........... . 
Cleveland ............. . 
Detroit ................ . 
Louisville ............. . 
Los Angeles .... • ....... . 
Omaha ................ . 
MllwaukPe ............ . 
Seattle ................ . 
St. Paul ............... . 
Buffalo ................ . 
Denver ................ . 

fl,691,666,000 
242,308,000 
126,154,000 
111,743.000 

56,240,000 
42,024,000 
37,216,000 
3,t,623,000 
40,913,0UO 
23,710,000 
23,634,000 
31,434,000 
12,403,000 
13,561,000 
11,237,000 

9,617,000 
9,661,001) 

12,463,000 
10,718,000 
10,406,000 
10,590,000 
7,689,000 
ll,OSl,000 
o,665,ooo 

21.2 

X.3 

29.l 

3.7 

2.8 
5.1 

13.6 
6.1 

:ii::i 
18.7 

9.9 
ll.5 

26.3 
22.4 
18.0 
16.7 
6.4 

9.3 
3.4 
8 •> 
7.3 

10.8 
4.3 Indlanapoli" ........... . 

Fort \\'orth ............ . 
Providence ............ . 
Portland, Ore .......... . 

11,281,000 
5,475,000 
7,084,000 
4,709,000 
5,488,000 
4,773,0110 
6,900,000, 
6,062,000 
5,062,000 
5,018,000 
r,.011,000 
3,503,000 
2,962,000 
2,54G,OOO 
2,lOS,0011 
1,252,000 
1,348,000 
1,039,000 
1,007,000 

53.s io:s 
4.6 

:i:i:s 
9.9 

12.6 

Albany ................ . 
Richmond ............. . 
'Washington, D. <! ..... . 
8'pokane, \Vash ........ . 
Salt Lake City ........ .. 
Columbus. Ohio ....... .. 
St. Joseph ............. . 
Tacoma. ............... . 
Toledo, Ohio .......... .. 
Ues Moine" ......... , .. . 
Peoria ................ . 
Sioux City ............. . 
I,incoln. Neh ........... . 
\Vlchlta ............... . 
Davenport ............. . 
Topeka ................ . 
Helena ................ . 
Cedar Rapids, Iowa .... . 
Fargo, N. D ..... • ....... . 
Hloux Falls, S. n ...... .. 
Oklahoma ............. . 
Houston ............... t 
Galveston ............. t 

985,000 
802,000 
758,000 
740,000 
S73,000 

25,199.000 
17,914,000 

2.S 

4.4 
:!.8 

9.6 
5.5 

46.6 
42.4 
:ll.1 

3'i:5 
Total. r. s.......... $2,696,697,000 S.fi 

Total outi;l,lc X. Y...... 1,006,030,000 
Dominion of Canada. 

~lontreal . . . . . . . . . . . . . . . $30,733,000 1. ~ 
Toronto . . . . . . .. . . . . . . .. 23,240,000 12. l 
Winnipeg . . . . . . . . . . . . . . 13,113,000 31.8 
Vancouver. B. C........ 4,376,000 . 04 
Calgary . .. . . . . . . . . . .. . . 1,464,000 23.8 
Victoria. B. c..... ...... 1,149,000 11.1 
Edmonton . . . . .. . . .. .. .. 757,000 3.9 

16.2 
10.9 

8.11 
4 .4 

15.6 
13.S 

:ii:a 
8.i· 

27.3 

1.1 
9.5 

Sept. 17 
$1,649,173,000 

236,539,000 
148,186,000 
115,451,000 

69,286,000 
37,N7,000 
43,258,000 
41,206,000 
40,944,000 
25,609.000 
23,686,000 
27,301,000 
13,174,000 
16,202,000 
13,909,000 
10,319,000 
11,274,000 
12,323,000 
12,262,000 
10,658,000 
10,366,000 

8,277,000 
8,790,000 
7,757,000 

11,096,000 
6,460,000 
7,753,000 
6,373,000 
6,397,000 
6,172,000 
6,991,000 
5,606,000 
5,094,000 
5,056,000 
4,696,000 
3,948,000 
!l,743,000 
2,606,000 
2,219,000 
1,197,000 
1,417,000 

930,000 
1,023,000 

871,000 
904,000 
730,000 
713,000 

1,026,000 
.24,514,000 
16,949,000 

$2,706,747,000 
1,057,564,000 

$30,796,000 
24,760,000 
10,692,000 

4,129,000 
1,274,000 
1,256,000 

867,000 

Total .. . . . . . .. . . . . . .. $86,622,000 7 .8 $84,236,000 
tNot tncludC'<l in totnls b<'causc contnlnlng other Items ~hari. 

clearings. 
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I This bank transacts a general banking 

businesa being equipped to insure prompt­
ness and accuracy in making collections and 
transacting other business for banks and 
bankers. Reserve accounts of State banks, 
savings banks and trust companies solicited 
on which interest is allowed. 
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BONDS 

NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS 

STATE SAVINGS BANK BLDG., ST. PAUL 

A Safe Investment 
You (can safely procure 5! and 6 % interest 
on your money if invested in our First 
Mort&a&e FarmLoaos. WehaveTwenty­
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and will cheerfully furnish references. 

Booklet and descriptive memorandum of 
investments furnished upon application. 
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E. J. LAN DER <& CO. 
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Harris Trust & 
Savings Bank 

Organized as N. W. HARRIS & Co. 1892 
Incorporated 1907 

MARQUETTE BUILDING, CHICAGO 

Statement of Condition September 24, 1908 

RESOURCES 
Loans on CoU.tetal 
Bonds . . . . .~ . . •. 

. .$2,4 76,136.64 
3,473,552.67 

19,261.00 
5,150,805.35 

Stocks and Securities . . . . 
Cash and Due from Banks 

• 

LIABILITIES 
Ca.pital . . . . . . . . .. 
Surplus and Undivided Profits . 
Depo1ib . . . . . . . . . 

DIRECTORS 

$11,121,755.66 

$1,250,000.00 
650,139.61 

9,221,616.05' 

$11,121,755.66 

James T. Harahan Bernhard A. Eckhart John B. Lord 
Allen B. Forbes Albert G. Farr George P. Hoover 

Albert W. Harris Isaac Sprague Norman W. Harris 

OFFICERS 
N. W. Harris - President 

Albert G. Farr . Vice-President Albert W. Harris Vice-President 
George P. Ho'>ver \'ice-President Howard W. Fentou - Treasurer 
Edward P. Smith . Secretary Frank R. Elliott . . . Cashier 
Joseph H. Vaile . Ass't Cashier Harry A. Dow . Ass't Secretary 

Special Services 
Inactive resene account, of banks and bankera handled on 
honorable terms. Carefully ,elected bonds for secondary re­
aenes and for security for emergency currency and govem­
ment deposits. 
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The Fourth Street National Bank 
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OF PHILADELPHIA 

Surplu• and Profit• 58.900.000 and total re•ource• of O'Ver sso.000.000 
sollclt• your lfa•tern bu•ln~••• 

THE DENVER 
(Special Corre1<J10n<lence to the Commerl'lal v,r<'in.l 

Denver, Sept. 30.-One who has followed the proceedings 
of the convention, now in session, of the American Bankers' 
association, if he ls a student of finance or even familiar 
with the trend of the financial world as applied to Amer­
ica-such a one cannot help being impressed with the 
belief that this convention will have a great lnflueuce on 
the financial history of the country. 

It has long been apparent to thoughtful bankers and 
others who have studied finance, that our banking system 
must undergo some material change-remodeling. The 
money panic of 190i emphasized the need of something 
that ls not as yet Included In our banking system. This 
something may be a great central bank, 01· an emergency 
currency, but the bankers at this convention are com·lnced 
that It is not the guaranty of bank deposits. The latter 
<1uestlon would not have arisen, President Powers of the 
association declared in his address today, but for the 
panic. 

On the first day of the convention, Sept. 28, the feature 
was the report of the Postal Savings Bank committee. The 
committee consisted of P. De Roy Howard, Myron T. He1·• 
rick, C. La Rue J\Iunson, Francis R. Morrison, Charles K 
Sprague and Lucius Tetter. 

The most Important discussion In the savings bank sec• 
tiou occurred at the afternoon session, when the questions 
of postal savings banks and the guaranty of bank deposits 
were taken up. While It was evident. that the sentiment 
was practically unanimous against postal savings and over• 
whelmlngly against the guaranty idea, a respectable minor­
ity tried to prevent action on the latter question, contend­
Ing that it was a matter for the convention of all the mem­
bers of the association to decide u1JOn, and not for a single 
i:;ectlon. . 

John Schuette, of \Vlsconsln, was the only speaker In 
favor or the guaranty of bani, deposits. He opposed the 
establishment of postal sa, ings banks on the ground that 
the system would establish 18,000 banks In the country tu 
compete with the other banks. He favored the guaranty 
bank deposit plan In order lo a,·ert the establishment of 
the postal savings bank and d'eclared that the bankers of 
the country would have to face one or the other of the!le 
Issues. 

Absolutely Condemned. 
Former Governor )lyron T. Herrick, of Ohio, then ol'Iercd 

the following resolution: 
"\Yhereas, this savings bank section of the American 

Bankers association represents tlie sayings 11eo11Ie of the 
United States, and 

"Whereas, the record of these banks for consnvatlsm 
,;tabillty and unselfish devotion to the Interest of their de-
1,osltors, Is unparalleled In any country In the world, and 

"\Vhereas, the Joss to their depositors has been so small 
as to be absolutely a negligible quantity, therefore, be It 

"Resolved, that Inasmuch as any plan or i;cheme to make 
Pach or these banks res11onslblc by taxll.tlon or assPssment 
for the acts of on<> anothPr or tu connect them with the 
national banking systPm, ls especially unsound in prlncl­
()le, conficatory In form and Inimical to the best lntere!lt 
of Its depositors, stockholders and borrowf'rs. It would dls­
ocurage individual lnltlatlvP, the best product of the Amer­
lean mind. It Is s HpPclous form of paternalism and so­
cialism. It would tend to Pncourage HJwculatlon and an 
undue PXJmnslon of crt•dil. Tlwrcfore. be It 

·•RpsolvPd, that we PlltPr I lw most solemn protest 
ilgalnst Pnaction into law Pitlwr hy statPs or tlw nation of 
any principles so sub\'ersc tu sound eronomic,; and Ho rev• 
olntlonarv In character." 

• Resolution Adopted. 
After a heated debate C. R. Ureckenridgt• of Fort Smith, 

Ark., ottered a :-mbstitute to the ettect that the action on 
the resolution be deferred until the (JU<'st ion came up be­
t'ore the general convention. This irnustlt ut" was voted 
down :\2 tu 4!!. and former C:m·l'rnor H1>rrick·s T<-'soluUon 
was then adopl.ell. AftPr a cli:;('ussiun of po,;tal savings 
hanks, a motion was ca1Tic•cl. plaC'iug lhe savings hanks 
section In 011posltlon to tlw pstal11ish111ent of postal savings 
hanks and asldn~ the support of the American Bank<'rs· 
asi;oclatl011 In thl!! op1,ositio11. . 

J. P. Johnson of Detroit, was elected Jll'esideut u( the 
savings bank section and William R. Creer, flrst vice 
president. William Hanhurt was re-elected t!ecretary by 
\he executive committee, 

Clearing Hou■e Section. 
The clearing house section also held Its convention yes• 

CONVENTION. 
terday afternoon. At this session, the clearing house sec­
tion went on record as opposing the guaranty of bank de­
posits. 

The following officers were elected: President, E. C. Mc­
Dougal, Rochester; vice president S. Wexler, New Or­
leans; Executive committee, C. A. Ruggles of Boston and 
Ralph A. Van Vechten of Chicago. 

At the meeting of the executive committee Fred ·K 
Farnsworth was re-elected secretary. 

' September 30th an Important Day. 

Today, business sessions of the American Bankers' a.'!• 

soclatlon opened In the City Audltotlum, and the vast hall 
which echoed with the cheers of the democrats when ·In 
national convention they adopted a platform favoring guar­
antee of bank de11oslts by national law, or If this Is im­
possible the establishment of postal savings banks, wit­
nessed a scene of a body of men representing the wealth of 
the nation, repudiating these Ideas as dangerous to the 
pros1,erlty of the country. 

Already the savings bank section, the clearing house sec­
tion and the trust company section had gone on record 
against guaranteeing bank deposits and had either voted 
against or shown by their attitude that they were unalter­
ably opposed to the establishment of postal savings banks. 
The keynotl,l was struck today In the speech of Colonel J. 
D. Powers, president of the association, who declared the 
bank deposit guarantee was a dangerous fallacy. 

The program for today Included besides the president's 
address addresses of welcome by Governor Buchtel of Colo­
rado and Mayor Speer of Denver, the annual report of the· 
secretary, the reports of various standing committees and 
addresses by D. E. Walker, president of the Canadian Bank 
of Commerce, Toronto, Ont., on "Abnormal Features of 
American Banking,'' and by Woodrow Wilson, president 
of Princeton university, on "The Banker and the Nation.'' 

President J. D. Powers, In his annual address, devoted 
practically his entire time to the recent panic and his op­
position to the proposition to guarantee bank deposits, 
which he said would not have been beard of In the present 
political cam11algn had there been no financial panic. Of 
the panic he said that few financial storms occur without 
attending benefits, frequently greater than the disaster 
wrought. The unhealthy conditions that surrounded many 
banking Institutions In New York required just such h.e­
rolc treatment to allay the money-mad fever which had pos­
&essed them. 

The banks suttered by allowing the borrower rather 
than the lender to fix the price of collaterals pledged for 
Joans.. ' 

"Now that the panic Is behind us," he said, "let us look 
tnto the needs of the present. Let us do this by a calm 
examination Into our general ba\1klng and financial policy 
as especially our currencr system." 

He did not hellP,·e this could be done through the 
ordinary channels of mere Jpgislatlon. It must be the work 
of experts and nut of theoret.lcal financiers. 

"They should be," he declared, "men who understand 
the necessity for and Importance of ridding the govern­
ment of the dangProus legaltender greenpacks by their 
final redemption and retlrenwnt by a sane and safe means 
of gradual change from our bond-sPcured currencr to 11 

i-ystem that has pron•cl sound h~· tlw experience of othl·r 
countries.'' 

The uanking and commercial Interests of the country, 
he said. had met and overcome many vagaries put forth 
for political effects, but one of the most serious If not 
dangerous propositions was that of government guarantee 
of bank deposits. Colonel Powers made a strong argument 
against the proposition, taking up each favorable claim 
made by the advocates of the system and showing what hP 
claimed to be the fallacy of these as!lertlons. 

The 11residPnt ,mid h<> was well aware that many good 
men at this tinw. with out reference to 110lltlcal agitation 
or party tie. believe that the guaranty of hank df!)lOsits iH 
just and right, but he said. "many men In th<' early stage:; 
of the. free silver heresy also believed that ca111-1e just. 

. "But there. was soon. a great awakening when the fal­
lacy of 16 to 1 became thoroughly exposed, and so It will 
be with the guarantee of bank deposits." 

Colonel Powers closed his addrPsR In an aJ)pPal for a 
vigorous campaign of education among unnk depositors to 
defeat the guarantee deposit plan. 

! 
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Out-of-town accoants·are accepted on favorable terms, ud every accommodation consistent with prudent banking is 
accorded depoaitora. Prompt attention given collections and fiD&DCial matters. 

NEBRASKA BANKERS OPPOSE GUARANTY. 
(Specin.l Correspondence to the Commercial West.) 

Lincoln, Neb., Sept. 25.-After adopting a resolution op­
posing the guaranty of bank deposits, by a vote of 68 to 
::7, this evening, the session of the twelfth annual con• 
ventlon or the Nebraska Bankers' association was con­
cluded. The resolution was as follows. 

Resol\•ed, That we fn.vor the enactment of any law, state or 
nntional, which would tend to produce greater stability to our 
uanklng lnstl~utlons or n.t\'ord greater safety and security to de· 
µositors, but that we are opposed to the enactment of any gen­
••ral Jaw of guaranty, which Imposes a special tax, believing 
that such a law would Impose an unlimited or unknown liability 
u1>on every banker ,mbjcet thereto; that It Is unfair and unjust 
to compel the hon<'st, conservn.tlve and experienced banker to 
become liable for the dishonest, Incompetent and Inexperienced 
one; that It would lower the standing of banking and would ln­
Yit<' Into tiw Ill-Id the unreliable n.nd Inexperienced; that tl}e 
principle of forcing one man or corporation to guarantee to pay 
th,• debt of anothc-r ... ontrary to his will. Is both wrong In morale 
am! ,·ontllcting with all established principles of law nnd justice. 

Prof. Laughlin on Guaranty. 

Applause greeted the ai)pearance of Prof. J. L. Laughlin 
of the Chicago university. He discussed the various phases 
of the bank guaranty question, and when he asserted that 
the truth about the banking business was desired by bank­
ers, he was heartily applauded. 

Prof. Laughlin spoke on "The Guaranty of Dank De• 
posits" and said: 

"The argument In favor of Insuring deposits Is addressed 
to two classes of persons-first, the depositors; second, 
the bankers and stockholders In banks. 

"In this country there arc persons who are willing to 
set class against class, to stir up antagonism between in• 
terests which are really bound together, provided they can 
thereby create polltlcal Issues on wnlch they can be voted 
Into office. Now, an attempt seems to be made to set the 
Interests of 15,000,000 depositors or our country against 
those of the 1,150,000 of stockholders In banks. In truth, their 
Interests are llound up together: the loss of one Is the Joss 
of the other. Xo antagonism exists between then!, and the 
only explanation 01 an attempt to create such an antagon• 
ism must be due to the supposition that there are 15,000,000 
votes among the depositors and only 1,500,000 among the 
hank stockholders-a supposition so inconceivable to a 
loyal American that we must dismiss It at once. The solv• 
Pncy of a bank Is depeudent on the solvency of the business 
men who are its customers and llorrowe1·s, and the de­
positorH whose fundH ani loaned are no more Interested m 
the solvency of t heso business men than the hank Itself. 
The passPnger on a steamer and the owners of the steamer 
are equally Interested In not having the steamer sink. So It 
is with the depositor and the bank. 

"It is said that it ii; the depositor who makes banking 
prolltallir. Here appears a misconception as to the bank• 
ing husines11. In reality, the deposits are only the raw ma­
tt•rials for profits; they must be wisely and skillfully man• 
aged and invested or there would be not only no profits, 
out even Josiws. To have a profitable result we need skllled 
labor to work hp the raw materials. not only In Industry, 
hut In banking. Th!' mere Pxh;tcnce of capital does not 
insure profits; ..,,·erythlng depends upon what h, done with 
the capital. In banking we shall see that practically 
c-vPrything depends upon wise, honest and capable man• 
agcment. 

"People deposit in hanks voluntarily because they get 
privileges In return. Tho banks provide the most con• 
,·..,nlent, least expensive and most generally used medium 
of exchange ever devised, by whlc-h payments can be made 
anywhere in the land, and all the expense of this book• 
kPeplng Is 111rnnlly · given free to the depositor. All the 
monetary snvlrn; of thP general government, all the h<· 
s1H•s of every kind of pap"r monPy, do not b<'gln to com­
par" with the work of •'xrhanging- goods don(\ by tlw 
hanks anrl ·cl!'aring holl~",; t hro11i,;h C'lwrks drawu hy d0· 
positors on thPir ac!'o1111ts. Take that nwa~· from till' 
depositors for tw1>nty-four hours and thfl whole trade of 
the country would be paralned, and yet there are per• 
sons so Ignorant as to r;ay that depositors are not given 
anything In rC"turn by the banks. 

"The ignorance of commercial hanking shown by the 
arlvnrntf's of n g11nranty of d.-.posits goes still f11rthf'r 

when they demand such a guaranty on the ground of 
justice to depositors; that they ought to have a place 
wherein they could leave money and get It again when· 
ever they want it. If a depositor wishes these things 
without the privilege of a commercial bank he can put his 
money In a safety vault. In a commercial bank It Is never 
pretended that If all depositors wanted their money they 
could get It. Why? Because a commercial bank could 
not exist if It did not invest funds deposited with it. A 
solvent bank can always meet cash demands If given suit• 
able notice of what Is coming. Yet the agitator, who does 
not seem to know the ditrerence between a safetv vault 
and a commercial bank, asks for what Is humanelv Im• 
possible, as a matter or justice. He asks that J;anks 
should receive the deposits, but in the same breath he 
asks that they should never'do anything with them. Jus­
tice Is given when,, and. only when, the banks ln\'est in 
sound assets, and all depositors can secure their funds 
only when the management Is successful, cautious and con­
servative. The substance of the whole matter is to oc 
found in the character of the management. 

"A question which arises Is, do the banks recognize 
the fact of their quasi-public function, and that they must 
give security to depositors tor exercising good judgment 
In making loans with the knowledge that the stockholders 
will suffer a heavy loss in case of error or fraud? I an• 
ewer, unequivocally, they do. In fact, the childish ignor­
ance shown by the advocates of Insurance of deposits In no 
part of their argument appears more amazing than in not 
knowing that the banks now put up a very large fund as 
a security for depositors. 

"There are only two possible ways of using a guar· 
anty fund: either for ultimate or for Immediate redemp­
tion of deposits. Is It conceivable that the political ora­
tors do not know that there Is already a guaranty fund 
for the ultimate payment of deposits? The capital, sur­
plus and undivided profits Is today the bulrer between 
the depositor and loss. Only after the misjudgment of 
a bank has destroyed Its capital, surplus, profits and shart'· 
holders' liability can the depositor sutrer loss. 

"In view of the small loss to depositors In over fort,. 
years of the national bank system, which is onlv one twt•1;­
ty-slxta of 1 % per annum, the advocates of ·a guarant,· 
fund make the further exhibit of Ignorance as to bankln~ 
operations by saying, if this loss Is so small, why not go 
further and gh-e us absolute security? 

"Absolute security, indeed. As If anything in human 
affairs is capable of absolute certainty. Men arc not yet 
perfect, and a bank does business with fallible human 
beings. A borrower of a bank, when In the midst of im­
portant operations, may die; a house borrowing of a hank 
may have an cm bezzllng official; a financial depre,;sion 
may oblige banks to continue Joans rather than for<'(' 
failure, and yet. In view of all these things, t lw hanks 
are asked to gh·e absolute security. Wh-y not a,;k a 
clergyman on becoming J)astor of a church to gi\'P i1hso­
lute security that no one In his flock will ever tPII a Ji.,, 
commit an error In conduct, or go to hell fire? ,vhv not 
make the doctors give a guaranty that no patient ·sh,11 
ever die? 

"Banks, or any other business enterpriHC' can no 
more promise absolute security than a father can JJromisP 
the moon to a spoiled baby. There will always Ile risks so 
long as men are fallible. That management iR best which 
makes the least mistakes. If yon require absolute sPcurit, 
you require commercial banks to become safety dt>po~it 
vaults. There Is no alternative. The man who demands 
absolute security writes hlm11elf down as a foolish Yision­
ary, Ignorant of practical business methods. 

"The scheme to insure deposits requires all banks. 
good and bad, to contribute to a fund to pay off depositors 
In institutions that have failed. The more succcs,;ful th .. 
hank the more it must pay into the fund; the IPss sure(•s~­
ful the bank tlw lcs11 It pn~·s Into the fund. The 11ucc,'s:-­
f11l arc to JJHY for thn rnismanagf'mcnt of t11e nnsut•cpssiul. 
If a hurglar rohs another man's house, go to the most hon­
PSt man in the place and roh him to pay for 1he loss ot 
the other man; it will inc-reuse the eagPrnPs11 of nil men 
to be honest and discourage burglars. The scheme is IIPI'· 
feet; it would work perfectly-in an Insane asylum. Mr. 
Bryan bas well said, and we must all agree with him, ·o1w 
of the things I want to see adopted In the form or r,:,gula· 
tlon of banks In the n,,ar f11turP, Is the Jaw tlrnt wilr put 
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the penalty on the right man and not on the community.' 
If the English language conveys meaning clearly, those 
words mean that Mr. Bryan favors penalizing the man who 
cheated his depositors by bad loans and not the man who 
protected his depositors by safe loans. If that Is the case, 
it Is logical to suJ)pose that Mr. Ilryan Is radical!)· opposed 
tu the guaranty 01 deposits. The only way to control the 
initial act of each bank when making a loan Is by Increas­
ing the rewards to sound and conservative banking. It 
cannot be done by saying that If bad loans are made the 
1>enalty for them shall fall, not on the unwise banker who 
made them, but on the Innocent and wise bankers who 
had nothing whatever to do with the bad loans. That is 
dangerous political, as well as banking, morals. To sug­
!,';est that sound banks should pay the customers of un­
~onnd banks In cases of failure puts the res1>onslblllty and 
the penalt~· 011 the wrong persons and violates every prin­
ciple of justice and fairness between men. 

"The persistent failure to understand the patent facts 
of banking Is disclosed, also, in the contention that a 
guaranty system would discourage reckless banking. Mr. 
Bryan says, 'under this plan of securing the depositors the 
stockholder loses all that he has before any other bank 
loses anything. Not ·only does he Jose all his stock, but 
hr also loses t.pe penalty that the law fixes, and the loss 
of the stock and the penalty are enough to make him exer­
cise care.' It really amazes one to find anyone so ignO'r­
a n t of our national system as this, and yet, this statement 
comes from one who does not hesitate to Instruct ancl 
to threaten the bankers. Is It possible that he does not 
know that unde1· existing law every bank must first list 
all Its capital, surplus, undivided profit and stockh,olders' 
before the depositor loses. Then, from Mr. Bryans own 
11oint of Ylew, just as things are today we have all the 
conditions to !\1s11re vigilance just as well as if we had 
the much vaunted guaranty or deposits. 

"The worst monetary ,fallacy In the arguments of the 
~uaranty theorists Is In the claim that, if established, the 
~vstem would draw so much money Into the banks as to 
;.~move all necessity of creating an emergency circulation. 
The error here is In confusing property with the medium 
of exchanges by which the goods are exchanged. 

"Finally. we may say that tile guaranty of deposits ap­
pears now ·chiefly because It Is an appeal to 15,000,000 de­
positors, although on an impossible and Impracticable ba­
sis, and that it is an appeal to banks and stockholders on 
the ground of sel!-lnterest, when in reality, It Is an em­
phasis on a wrong incentive and will result in reckless 
banking." 

Gov. Herrick Opposes Guaranty. 

Ex-Gov. :\Iyron T. Herrick of Ohio talked on the guar­
anty of bank deposits, taking strong ground as did Prof: 
Laughlin In the morning against the passage of a law of 
this kind. Mr. Herrick suid In part: 

·'The democratic platform of this year contains the fol­
lowing plank: 

.. ·we pledgt, ourselves to legislation h)· which the na­
tional banks shall be required to establish a guarantee 
fnnd for the prompt payment of any Insolvent national 
bank under an equitable system which shall be n,·allable to 
all state banks wishing to use It.' 

"Mr. Dryan is making this pledge to obtain legislation 
guaranteeing bank deposits one of the leading Issues of his 
campaign. This question Is in no sense political. It Is an 
economic problem of grave Import, and demands the most 
C'areful consideration. Its solution should not be involved 
in the beat and prejudice of a political campaign. It is 
most unfortunah' that a great party should have seen fit 
to tag this proposition with Its colors. Notwithstanding 
this I am firmly of the opinion that whichever party is suc­
cessful, this measure will never be enacted Into law, be­
cause, with its economic defects, It can never stand the 
crucial test of a congressional debate. The laws of finance 
are almost as certain In their operation as the laws of na­
ture; and it is essential to the stability of financial ins tit u­
tions that the laws on which they are based should be 
tampered with as little as possible consistent with jm;tirP. 
It is only when the 1wed Is vrrr great. and the changl' of 
unquestionable ,·alue that any alt.nation should lw mac!t­
in the natural operation of tlna11elal laws. 

"There Is apparently 110 great dPmaud on tlw part of 
clepositors for this guarantee•.· Jts prominence at this time 
i« due to the opportunity that it affords to catch the un­
thinking by specious argument. However, the question of 
th<! 1rnaranty of bank deposits is before 11s, and it is ab-

'i solutely essential to the prPscrvation of sonnd hankinc: in I this country that its fallaeies be thoru11g-hly expci,-wcl." 

Capitai ................. .' ........ fl00,000.011 
• Surplus and Undivided Pr,;,fits.. 23,000.00 
Deposits ........................ 900,000.00 

Our Specialty ia Live Stock Loan• to 
Stockmen, Farmen• and Rane/amen. 

Burnham Elected President. 
Before the close of the session S. H. Burnham, presi­

dent of the First National Bank, the First Trust & Sav­
ings Bank of Lincoln, was elected president of the associa­
tion, to succeed J. P. A. Black. 

Conditions Sound In Nebraska. 
In his annual address, P1·esldent Black sale.I regarding 

the hanks and the financial condition of Nebraska: 
"As we have come togetber from year to year at our 

group meetings and state associations, the personal ac­
quantance we have each formed with our fellow bankers 
has so united us In the desire for the welfare ot each 
other that every Nebraska banke1· is the personal friend 
of his nelgbbo1· and competitor. And I speak with pride 
when I say that through the strength of mutual confidence 
encouraged by the 'labors of this association, Nebraska 
came out unscathed through the dire disasters of that 
fearful panic., Nut one bank falled; not one depositor lost 
a penny. After the panic of 1893 and the troublous times 
of 1894 it required six years for Nebraska bankers to get 
u11 courage enough to try to hold a state meeting, and at 
the meeting of 1900 there were present, and represented, 
only 135 banks. 

"Look If you will at our attendance of today, with our 
me•nbershlp of 738, leaving 100 banks to be heard from, 
and if the bank you represent is not already, enrolled 
among our numbers go and see the secretary before going 
to lunch, register your name and become one of us. 

"We are peculiarly fortunate at this writing In hav­
ing with us many representatives of the larger financial 
Institutions of our Eastern cities. We bid you all a hearty 
welcome and assure you, instead of being wall ornaments, 
we shall have use for all of you ·and shall expect the bene­
fit of your experience during our deliberations. 

"And. when yon leave us to attend fhe meeting of the 
~ational Bankers' Association. at Denver, next week, 
please go through our state In daylight, look out of the car 
windows, and as you take In the Invigorating sight ot onr 
bumper crops that adorn our fertile prairies, see our great 
alfalfa fields and stacks of grain, our hogs and cattle, no­
tice our beautiful cpuntry schoolhouses and churches, our 
thriving villages and miniature cities, our happy and pros­
perous people, tell us honestly If you do not wish you 
could come and live in Nebraslca. 

Guaranty of Deposits a Live laaue. 
"Questions of vital Importance to Nebraska bankers 

require our earnest conslderatlou. The guaranty of de-
1,osits law Is a live issue. One which we must meet. It 
has Injected itself Into both state and national politics. 
The bankers of this state have fixed conflicting views 
upon this subject. Aspirants for legislative and con­
gressional honors are placing it In their platforms. The 
question will be so prominently before our next legislature 
t.hat In all probability action will be taken upon It eltlwr 
for or against, and this convention will do well to give 
the subject Its serious consideration. • 

"\Ve are fortunate In having with us some bankers 
from Oklahoma-the only state in the union having such 
a law-who can gh·e us first-hand Information as to Its 
practical workhigs. 

"More \'Ital still to the inte·rests of the country banker 
Is the proposed legislation as to postal savmgs banks. The 
proposed bill came dangerously near passing the senate at 
the last session of congress, and Is made a special subjf'ct 
for consideration on December 1-lth at the next sitting. 

"In my judgment no measure can be so disastrous to 
the country banker of this state as this bill with Its pres­
ent _features, and this pending legislation demands your 
most earnest thougnt. 

"The panic of last fall convl-nced the people of this go,·­
erniltent that our currency system was defective and that 
some action looking to a more elastic system was Impera­
tive. After months of consideration, congress, Just before 
its adjournment. passed the Aldrich-Vreeland bill. It was 
unlversaHy unden~tood to be a mere makesblft until further 
deliberation should devise a proper currency system." 

6% MORTGAGES 
On improved farms worth three to five times amount of of loan, are 
best form nf investment. W• have on hand and for sale, mortllllll'es 
In amounts from $250 to $1200. Securities pe•sonally examined, inter­
est and principal collected and remitted without expense to Investor. 
Hisheet bank referencea. Descriptions of loans mailed on n,quest. 

S. J. MURTON l'JI CO. 
518 Security Bank Bmlding MINNEAPOLIS, MINN. 
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Oapluai, ea,000,000 8urplu•, en00,000 
0rPICUS-FUD VOGBL. •Jr, Pnalant 

WI(, BIOBLOW, VI-PrNldnt 
FUD T. GOLL. Vlee-J>Naldmt 

BBNRY l[LOa. Caahler E. J. HUGHBS. Aafatult Caahler 
W.C.HAAS.lluqe.• • 

Forelsil Department 
08CAR l[AS'l'BN, Aalatant Cubler 
A. W. BOGK. Aulataat Cubllr 

OUR BANKING l'ACILITIES ARE UNEXCELLED 
We place them at,Your disposal and invite correspondence with a view of permanent bUBineaa relations. 

THE BANKER AND THE NATION. 
Abatract of Addre88 Delivered by Dr. Woodrow Wllaon at the Convention of the American Bankers' Association, at 

Denver, Colo, September 30th, 1908. 

\Ve have wltue1,1,ed In n·crnt )'t•arH an extraordinary awllken­
lng of the pu\Jllc cunKclent·c with n•gnrd tu the methods oC 
modern \Juslnt•s1<-nnd or tlw prln1tt• com,clrnt·•· also, for Hcores 
of business men hn\'e bet•ome conscious. as tlniy never were be­
fore, that the cager push and ambition und competition of mod­
"rn business Jud hurried tht"n. ortcntlmes unconsclou,dy.._ Into 
practices which they had nut ,<topped, In the hcu.t of th<· Htrug­
i;lc, to ,,ucstlon. but which tl1t•Y now s .. e to han• b"en Immoral 
and agn net lhl' puhllc h1ll-r•·~t. Somt•thm:H the proce,;s of their 
dt•morallzatlon wua \'ery su\Jtle, ~er~· gr11dual, ,·ery ob11cur,•, and 
tlwr<'Core hidden rrom their eunl!t'lences. ~omE'tlmes It was 
,·rude and ob,·lous enough. \Jut they did not stop to bo, cu.reful, 
thlnklJlg oC their rl\'llls and not or their morals. But now the 
moral and polltlcal o.spccts of the whole- mattei' are lo.Id bare 
to their own ,·lcw UM well as to the ,·lew or the ~·orld, and we 
have run out or quiet wuto•r!l Into IL very cyclone or reform. No 
mun Is so poor as not to han, his policies for e\·erythlng. The 
whole structure of soelet~· Ill h<'lng critically looked over, and 
changes of the most radlC'al rharacter arc being soberly dls­
•·ussed, which It would tuk" J.:cnerallons to perfect, hut which 
we are hopcfnll~· thinking of putting out to contract to be tln­
isht,d by a. specltll:d d,Ltc well within the limits of our own time. 

It 111 not my put·posc on the present occasion to discuss par­
tkular policies and propo!lals. r wish. rather, to call your at­
tention to some of the 111.rgl• aspects or the matter, which we 
should carefully conKldcr before we muk" up our minds which 
way wo should go nnd with what purs,ose w,• Khould act. 

What strikes one moat forcibly In the recent agitations of 
puhllc opinion IH the anntomy or o·ur present economic structure 
which they s<>cm to dlRclm«,. Hharp ,•111,.,, eontrasts and divi­
sions have l"·en In Id bare-not clas11 dlHtlnetlons In the old­
world or tht, ol<l-tlm-, sen~e. l>ut sharJ> dl11tlnctlons of power 
and opportunity qulh- UH ~li;nltll'ant. I' or the first time In the 
hi><tory oC America there IH II general !<'cling that Issue Is now 
joined, or ahout to b,· juln(•<I, b,•twe<'n the power or accumulat­
•·d capll11l and the prl\·ll<•g,•K ,rnd opportunities of the masses 
of the people. Thl• \'owo,r of accumulated capital Is now, as at 
ull other times and n all otlwr l'lrcumstances, In the hands of 
a comparatl\'cl.,· kmull number of perHons. but there Is a very 
widespread lmpres><lun that thoso perHons have been able In 
recent years "" ncn:,r before to control the national develop­
nwnt In their own inl(•1·est. The <'ont,•st IM sometimes Raid to be 
li..twcen c11pltal aml labor. hut th11t Is too narrow and too spe­
dal a eonct'pllon of It. lt Is, ratlwr. bdween capita.I In all Its 
lurgcr Ut'l'Utnulatlon~ and all other kss (•oneentrated, more dls-
1wr:,a;ed. 1-qnalh·r, n11tl n1ort• indh·tdual t•(•onon1lc forces: and every 
,ww policy propos,•ol has a>< itH lmmedlatl' or ultimate object the 
l"t'slralnt of tho, power of at·c-umulnlt'd <'llpllal, tor the protection 
and benellt uf thu><c who ,·an1wt ,·0111n111nd Its use. 

This 11nato111lzlng or our soclnl RlructurE', this pulling It to 
plc••('ff and 8ernllnlzing each part of It separnt<'IY as if It had 
an lmicpend,•nt l'XiHtt•nc•· and Interest and could live not only 
Mo:purut,•ly but In ,·ontrast u111l ,·ontest with Its other parts, as If 
It had no o,-J.:anlc union with 1h•·m or dt•pendencc upon them, 
Is a very dung .. ruus an,t unwhol<•somt· thing at best; but there 
art! periods of cxdt,·m•·nt and Inquiry wh .. n It Is Inevitable. and 
we should 111ak,• the hl'><l of ll. If only to huRten the proceHs of 
rt•lntcgratlon. Thi>< 111·01·,·sH of st•i;-r,•gatlon and contrast h, al­
wuys :. >1ympto111 of ,1,·ep <li><,·ontent. It Ill not st•t afoot accl-
1h·11tally. It µ:t·11,•rall~· ,·onH•~ ahout, n~ it hnM 1•on1t• about now, 
h•·•·auM•• tht• ~,-,·•·rul purtt-e uf :-;oc·iet:-· hav~ forg-otten their organic 
1•01111•:etlunH, th0ir ,·it.ti l111 .. rd .. 1wnd•·tH .. ''-'• anti ha,·c become tndl­
,·icJuall~· :-iclfi:-:h or ho~1ih·--h••t·a11~,· tlH· nt1"nt1on or a physk.tan 
t~ tn fa('t t1t- ◄ ·c•s:,4ary. Jt ha:-- gi\'cn oeeaHlon to that <.!xtenKivo 
and radlt·al prng-ra1n1nl' of n•funn whit-h we cull 80Ciallsn1 and 
with whil'h ~u nw11y hupf•ful 111inds art· now in love. ,\·e ~hall 
tw able to 1111<1,•t·~tand our pn•t,.t•nt l'nnfufied affairs thoroughly 
and handle them wis,•ly only when we have ma.de cll'ar to our­
".-1""" how this l'ltuation nrose. how thlH programme was pro­
,ok-,d, and what we lndh-itlually and collectl\'ely ha.,·e to do 
with it. 

The uhstraf't pl'lnl'lplt'S of >1ociallsm It is not dlffil'ult to ad-
111in:. Tiu·~· :i1••. ind•·t·d. hardly diHting-uishuhle Crom the ahstra<"l 
princ-tpl•·H of '1f•1n1HTac;,,-. Th,· ohjl'<~t or the thouf,:'hlfnl t5oela11st 
it-' to .. rre,·t :;1wh a11 orgnnizatton of soekty aR ·will ~ive the in• 
•li\'ldual hi• tw"t prot•••·tlon und his h1'8l opportunity, and yPt 
,,•n·E' th" lntcr<•st or all rath~r than the interest of an~· one In 
particular; un or,.,;anization oC mutual benefit, based upon the 
principle oC thC' anlldarit~· of ull Interest!!. But the program of 
socialism '" an()lh<>r matter. • Jt Is not unfair lo say that the 
program!< of i;oclallsm so for put forth are either utterly \'ague or 
~ntlrely Impracticable. That thPy are now being tak,·n ,·ery serl­
ouHly and -,spousN) \'ery ardenli~· IR evld{'nce. not of lh<'lr ex­
•·••llence or practicnhllity, but only of the fact to which no ob­
~er\'ant man cun an~· longer shut his eyes. that the cont('stlng 
rorcf's In our modern H0<'i<'ty ha\'e hrok<·n ltH unity and d<>­
~trr,vNl ftf-1 organk l1armony-not hf'causc- that '\'H8 tnevltahl<', 
hut ·hccau~ .. n1,·n hav<' 11:--P<l thr-ir power thoug-htlf::--:-.lr and Hl'lf­
l~lily, and h-giti111at•· 1111d•·rtaklni,;~ ha,-., h<•f'n pusl_wd to lllo-giti­
tnatt.· Ien,:::th~. Tll,·n· h,t:,.; lu••·n an a<'tual prtJt'CS8 ot seltl~h fit.•grr-­
~•L1ion. nn<l soei<-1Y l1a:,( ~(J n:a,·t•·fl rron1 it that. :thnnst auy 
th<JrOllJ:h-gninµ- pr<,~ran1 of n·lntt·~ratton ln•)k!-1 hopeful and at•. 
tracth·P. :-:w~h J>rngram!'- .__~annot he thru~t a~i<l•· or r'lf•fPatf'd by 
1nr,rf• opp(l,-;itlon and denial: th,·y r-an hf• ovf'reotnc· only by wt!ll<'r 
und b.-,lln l)rogrum~. and lh('i;e It Is our duty us 1,atrlotlc cltl­
z~nM to tin, . 

Th" mo!lt striking fact about thl' al'.'tual organization of 
mo,lt•rn eot'lety la that the mo~l C'Onspkuoue, the most readily 
"·1~1.ted, and thl' mo•t Cormldahle pow<'r le not lht> power of go,·, 
••rnnH•iit. l111t thP pHwf'r or ,,ut•ltnl. ~1,\n of our ,tn)' in RnN"ll\1111 
n11<l ,\m~rl~n hn\'t' ulmOkt frn11,,ttrn whnt It IR to (t'Ar the go\'• 
e1 nmcnt. uut iH~ve round out wha.t Is It to fear the µnwer or 

capital, lo wakh It with jealom,y and suspicion. aud trace to It 
th" source or e,·ery open or hidden wrong. Our memories arc 
the lh·es and experiences of the men about us have dlscloa<'<l. 
We have had no experience• In our day or in the du.ye of whkh 
our fathers have told us or the tyranny of governments, of thl'ir 
minute control and arrogant Interference and arbitrary regula· 
lion of our bu11lno,ss and of our dally life, though It may ue that 
we shall know "ometh!ng or It In the near future. \VE' ha,,· 
forgotten what the power of government means and h?I.,·.- ftll'n<l 
out whnt tlw power or capital means; and so we do not fra1 
government and are not jealous ot political power. "'e r,•ar 
capltu.l and are jealoUB of Its domination. There will ho· '""' 
of many t•ool heads and much exc!>llcnt judgment among~t us 
to curb this new power without throwing ourselves back Int<, 
the gulf of the old. from whll·h we were the first ot the natlon, 
or tht' world to fh,d a practicable way or escape. 

The only forc"s thut can save us Crom the one extren11• or 
th,:, other arc those forces of social union and 1mclal relnt<'i,:-ra­
tlon whleh every man or station and character and lnfluenc" lu 
the country ean In some degree and within the scope or his ow,, 
lite set afoot. \Ve mu11t open our mlndM wide to the new l'ir­
cilmetance11 of our time, must bring about a new common un­
derstanding and errect a ucw co-ordination In the affair" wl11d1 
most concern us. Capital must gl\'e o\'er Ile too great pre-occu­
pation with the huslness or making those who control It In­
dividually rkh und must study to ser\'e the Interest" ot tlw 
people UH a whole. It must draw near to the people and g,•rn, 
them In some l11tlmate way of which they will be conHdnus_ 
Voluntar~· co-operation must torcHlall the Involuntary co-opera­
tion which leglslaton1 will otherwise seek to bring about bv ti1t• 
C'Oerclon of hLw. Capllu.l n,,w looks lo the peopl•~ llke u 'ton·•· 
and Interest apart, with which the~· must deal as with a ma,.tn 
and not as with a friend. Those who handle capital In tho, KT•·at 
Industrial enterprises ot the countn· know how mistaken this 
attitude Is. They S<'O how Intimately the• i:-<'neral welfarE' arHI 
the common lntere11t arc connected with <•\'cry really ,;oun,1 
process ot business. and how all antagonhnu,. and mlsund,•r· 
standings hamper and dlsorgnnlze Industry. But no one can 
now mistake the tact and no one knows b<'l!Pr than the manipu­
lators of capital how mun~· cll'l'Umstanct•s there are to justify 
the Impression. We cnn ne,·pr excuse ourRelves from the nec('s­
slty of dealing with fact><. 

I am sure that many banker,- must ha,·,• be,,omr R<'Ulelv an,! 
11ensltlvely aware of the fuel that th<' mni<t li<olut<'d and u ... 
most criticised Interest of all Is hanking. Tiu, hanks are. in 
the general ,·lew and estimation, the 11pel'lal and exclu>'ln• In­
strumentalities of capital used on IL lal'ge st·ale. They :-land r•·· 
mote from the laborf'r and the hody of p,•opll' and put what. 
ever comes Into their coffers at the dlsposu.l uf tho• hli; captain> 
of Industry, the grcut masters of finance. the t·o1·poratiom; whkl, 
are In the way to crush all competitors. 

I shall not now stop to ask how rar this Yh•w or tlw h111k• 
Is true. I need not tell you that In large part It. Is !alsr. I 
know that the clo11e connection of the banks with llu• lari:;~r 
operations of commerce and flnance Is natural and not lllil-1t. 
11nd thnt the bank" turn very cheertull\' nrnl ,·er,· ,·or,llalh· ,,. 
the small,•r piect•s or \Juslness. Time w,i',. when t11,, hunk" n;.,-,-, 
ad\'ertlsed, ne\'er condescended to solicit busin .. ss: now th,·,· 
~ugerly seek it in Hnlall pieCt.'S a8 well a~ big. Th,· hunk!-- ar·t­
ln (act 11.nd In !4plrlt ut the s••n·icc o! .,,·cry 1111111 to th,, limit ,,r 
his known trustworthiness nn<t credit, and the,· know y,•r,· w,·11 
that lht,l'P Ii< prnllt In m11lllplylng ,mrnll t1c•co11nts untl • s111.lll 
loans. llut, on tltt· other hand. thf•y un: in fact singularly r,·­
n1oh• rron1 the laborer and th(' hod~· of th,'!' Jl1..'0plt·. Th,~v :\ri 
pa.rtlculnrly remote from tht· farmer an<! the small tra,.f,•r o( 
our .,xtenslw, countrrsldei<. 

Let me lllustrat<· what l mran. Hough!~· ~JJ•·akini;. <·w-,-,· 
town of any ~iz1• an,\ hnportnnc<" in the l'nitt.·<1 Stat,·t- has it·~ 
bank. But th<• lnrgc majority of our people llv,• rcmot" frn1n 
hnnkH, uro unknnwn to ttu• otfk(•rs who 1nari:tJ,:•~ tlwn1 and di:--­
P••n!i•i tlH!lr erl•tlit. )11)reov1:r, our :--~·:,;tf~n1 or hankin;.:- b :-.tit'!. 
that lo<"al banks 11111~t for tlH• n10:--t Jmrt IM• Oril,!"anlz1•d anti 1na111-
talnerl by local CHPital and ha\'e ut lht..•i1· cli~po!-;al only lo, a: 
re~u\JrC'(•R. It h; ditlieult fur thu~f> of yuu wliu ,lo uul t ra \ ,.J 
kiHurely in th"' YH~t rural distrkts of lht:-- 1·011ntr:\' tn l't·a!izt· 
ho,;\· ft.~w and far 1,t.tween the hank~ art• .. 01· how loeal and. iu·tt, 
and without ('Xtenbi\'•: pow-::·r to lwlp ttu· cc,m1nu11it:v rnn!-t l~l 
thr-m an• v.·l~en you find tht:'tn. .\ frk111l of n1it1l' rl)dt• tliruug:. 
!ff:vf'n t"'nunties of 01H~ of tlic: old,·~t !-itnll·R lwf,tt·t~ tindinl' a,1' 
plare wh!'rt' he could ehange II twcnt~·-uoliar bill; 11u,J J m,·,..ir 
\\"as ohllg,~d one 8Umn1cr, ln a. thrh·ing ngrlcultural ,lhnriei, tn 
l!"t •~lrnn~e for bllls of an~· consid,•rahk rknomlnatlon '"'Bl t" 
m• .. by exprcRH from hunkH tlfty 1nil,•1-i diHtnnt. Tiu• b1u;iint.""~!'-- f,t 
the country wa~ <lone Jn.rg<!l:V hy hart..-r. I do nut ,..,·onder th...t • 
th~ n1('n thf'rr-ahout thnught that th,· n1nney or tilt' countr,· "'..t.:-­
h,·hlA hnard<'d ~on1t:wh.-n~. prc·Hutnnhly iu \Vall ~tn•(•t. ;\ ◄ ·,n,.. , .. ,, 
it was accr-:,.;~lblt. ... to th<•n1. thnugh th,·~· h~· no nwa n~ Ja("k•·d jr, 
this wnrld·s goo<l~. Th,·Y helit•,·ed in thf' frt..•e eol11~tg,~• of :,,,llvt··· 
not rt!allzin~ tliut the silYl·r. tuu. w,"lld ilaYe to 11 .. hu1uJ]ctl 1i, 
1tw hank~ and would hr- equally inai'1'"~:-:IIJi1!. It would not ha,. 
ht:{ n ~hippcrl likr. ordinnrr n1t·rc:-hancil~.,_ 

"\\"lH•r.- nnrl v.-ho!--<" Is tlw n1f111p~• of the t'nuntry?'" t~ tr·. 
'llll'Stlon whlc-h the UVt'fU(;'f• vult•r wunts hiH poltth.·cd reprC>!-1-t.·nta­
tin"' to :l!lHWC'r for him. nunkt~r~ can unswer till~ qne,:,;tiou. ln. • 
I ha\'e met ,·ery f('w of tlwm who cnuld unsw<'r It In a \\a, 
thr ordinary man could under~tan<I. Bankert<. a>< a hodv of PX. 
pert~ In a particular \'ery r<:sponsl\Jle bu,slnc·~s. hol,1. and h,,:,1 
\'~ry clearlr. Cf>rtnin f'Conon1tf' raet~ anrt Industrial ~ir<"11mstanL~~· .... 
In n1ind, R.nd. p0~~f•Eui1 a. lnrg(l' and nnusunlly h1t••r•'8ting tllA."''."> 
or Rpt'Clnllz~d knowlo•d,_,;r, or whlc'h tht>~· ar .. lllHSll'l'd In an r•x­
tmor,llnllr)' dP!rl'N?, nut I trn~t you will not think mt> lnipi-n1-
ncnt I! I sny that they excuse themsel\·os trom knowing a great 



Saturday, October 3, 1908 THE COMMERCIAL WEST 23 

many things which it would manifestly be to their Interest to 
know, and that they are oftentimes singularly Ignorant, or at 
any ·rate singularly lndl!Tereut, about what I may call'the social 
functions and the political functions or banking, particularly In 
not of history but of what our own lives and experiences and 
a l'Ountry governed by opinion. I am not here to advocate the 
f>>Stabllshmcnt of branch banks or argue In favor of anything 
whleh you understand better than I do. llut I have this to say, 
and to say with great conlldence: that lf a system of branch 
hanks, very simply and lnexp<'nslvely managed and not neces­
,-arily open every day In the week, could be organized, which 
would put the resources of the rich banks of the country at the 
di~posal of whole countrysides to whose merchants and farmers 
only a restricted and local credit Is now open, the attitude of 
plain men e,·ervwhere towards the banks and banking would be 
,·hanged utterly within less than a generation. You know that 
~·on are looking out for investments; that even the colossal en­
terpri,ies of our time do not supply you with safe Investments 
enough for the money that comes In to you; and that banks 
here, there, and everywhere are tempted. as a consequence, 
to place money In speculative enterprises, and even themselves to 
promote questionable \'entures In llnance at a fearful and wholly 
unjustifiable risk In order to get the usury they wish from their 
r£>sources. You sit only where these things are spoken of and 
big returns coveted. There would be plenty of Investments If 
you carrlt·d your money to the people of the country at large and 
had agents In hundreds of villages who knew the men In their 
neighborhoods who could be trusted with loans and who would 
make profitable use of them. Your money, moreover, would 
quicken and fertilize the country, and that other result .would 
follow which I think you will al{ree with me Is not least Impor­
tant In my argument: The av<'rage voter would learn that the 
money of the country was not being hoarded; that It was at 
the disposal of any honest man who could use It; and that to 
strike at the banks was to strike at the gmieral convenie1we and 
the general prosperity. I do not know what the arguments 
against branch banks are; but these I know from observation 
to be the arguments for them; and very weighty arguments they 
seem to me to be. 

That, however, need not concern me. I am not so much 
Interested in argument as In Illustration. My tlwme Is this: 
Hankers, like men of every other lnter(•st, have their lot and 
part In the nation, their ·social function and their political duty. 
\\.e have come upon a time of eriHls when It Is made to appear, 
and Is In part true, that Interest Is arrayed against Interest; 
and It Is our duty to turn the w11r Into pea,•e. It Is the duty 
of th~ banker, as It is the dul)" of men of e\'ery other class, 
to see to It that there be In his c-alllng no elass spirit, no feeling 
of antagonism to the people, to plain men whom the bankers to 
their great Joss and detriment do not know. It Is theh- duty 
to be Intelligent, thoughtful. patriotic Intermediaries between 
capital and the people at large; to understand and serve the 
general Interest; to be public men ser\'ing the country as well 
as prh·ate men serving their depositors and the enterprises 
whose securities and notes they hold. How capital Is to draw 
near lo the people and serve them at once obviously and safely, 
Is the question, the great and now pres,;lng question, whlc-h It Is 
the particular duty of the banker to answer. No one else ean 
answer It so Intelligently; and if, he does not answer it, others 
will, 1t may be to his detriment and to the geno,ral emharra,;s­
ment of the country. The occasion and the rc11ponslblllty are 
yours. 

\\'e live In a \'ery Interesting time of awakening, In a period 
of reconstruction and readjustment, when ev.,rythlng Is being 
•1uestloned and even old foundations are threatened with change. 
Hut It Is not a time of danger It we do not lose our heads and 
ignore our consciences. It Is, on the contrary, a time of ex­
traordinary privilege and opportunity when men of e,·ery rlase 
have begun to think upon the themes of the public W<'lfare 
a.s they never thought before. I feel that I have only to speak 
of your social duty and political function to meet with a very 
instant and effectual response out of your own thoughts and 
fJtll'POSes. I think that you will agree with me that our responsi­
hlllty In a demoeratlc country Is nut only for what we do and 
for the way and spirit In which we do It. but also fo11 the Im­
pression we make. "\Ve are b,,und to make the right impression 
and to contribute b>- our action not only to the general pros­
i,erlt)· and well-being of th .. cnuntt·y. hut also to Its general In­
struction. so that n1en of dlffert-'llt e1a~ses ean understand Pach 
other, can sen·e eaeh oth<>r with lutelllgene .. and energy. There 
is a sense In which a democratic country statesmanship Is fon•ed 
upon e,·ery man of Initiative, every man capable of leading any­
body; and this I believe to be the particular period when statPs­
man,.hlp Is forc<'d upon bankers and upon all those who have to 
<10 with th,, application and use of the vast uceumulated wealth 
of this country. "\Ve shou.td. for example, not only seek the best 
,-olutlon fo1 our curreney dlffkulties, not only the ,mfest and 
most scientlllc system of elastic currency to meet the com·pnl­
Pn<·e of a ,·ounlf•y In which the amount of raHh needed at dlf­
f<'rent times fluctuates enormuusly and vloh•ntly, but we should 
a!Ho seek to gl\'e the discussions of such matters such puhllclty 
an•I sudi. general n1rren<'y and suc-h simplicity as will enable 
nwn ,,t every kind und calling to understand what we are talking 
about and take an Intelligent part In the dlHeusslon. "\Ve ••an­
not shut ours~"'l\"e~ in a~ experts to our own hu~hiesR. ,ve muRt 
open our thoughtH to the couutry at large and sc>rvl• the general 
intelligence as well as the general welfare. 

THE NATIONAL BANK OF LA CROSSE 
LA CROSSE, WIS. 

Statement of Sept.ember 23, 1908. 
RESOURCES. 

Loans and discounts ........................ . 
Qyerdrafts .... , .................. , .. , ...... . 
t:. S. bonds to st!cure circulation ... , ....... . 
Other bonds ............................... . 
Banking house ............................. . 
Other real estate ........................... . 

Cash Resour,•es-
N. Y. City bonds to secure G. 

S. deposits ................ . 
"\Vlth bank" .................. .. 
\Vllh treasurer U. S ........... . 
In vaults ..................... . 

$5S,000. 00 
10~.on. 87 

1~.:;00.00 
253,771.69 

Total •••••••••••• ·i:.iXiiri.:i-rii-::·s: ....... . 
Capital ..................................... . 
Surplus ........................ _ ............ . 
l.'.ndlvifled prollts ..................... , . :· .. . 
Reserved fot· taxes ......................... . 
Circulation ............................ , ... .. 
Deposits .................... , ...... , ...... • • 

$2,576,696. ss 
3,651.96 

250,000.00 
342,300.00 

50.000. 00 
100.00 

1,026,364.56 

$4,249,013.40 

$2:\0.000. 00 
~50.000.00 
59.874. :;4 

5,000.00 
245.2011. 00 

3,438,938.86 

Total ......... , ......................... , . $4,249,013.40 
UNITED STATES DEPOSITARY. 

THE 

First National Bank 
of Chicago 

STATEMENT OF CONDITION, CLOSE OF BUSINESS 
SEPT, 23, 1908. 

ASSl~TS. 
Loan" and discounts ........................ . 
United States bonds (par value) ........... . 
Bor.de to secure U. S. deposits other than 

ll. S. tonds ............................. . 
Other bonds and Hecurltles (market value) .. 
National Safe Dt,poslt .Co. sto,·k (bank 

building) ................................ . 
Cash Resources-

Due from banks (eastern ex-
change) ..................... $25,129,134.61 

Cheeks for clearing house...... 2,590,520.21 
ca~h on hand .................. lS,337,597. 98 
Due from t:nlted States treas-

urer 378,100.00 

$65,038.528.44 
2,732,000.00 

475,000.00 
7,774,611.92 

1,260,100.00 

46,435,352.80 

$123,705,593.16 

LIABILI'l'lES. 
Capital stock puld In ...................... .. 
8urpl11s fund ............................... . 
Other undivided prollts .................... .. 
Dls.-ount collected but not ,;arned .......... . 
Spedal deposit of C. S. bonds .............. . 
Spedal deposit or other bond!< ............. . 
Cireulatlon-N o t es received 

from comptrollt>r ............ $2.081 .997 .50 
Less amount on hand.......... 1,700.000.00 

Dh·ldends unpaid .......................... . 
Reser\'ed for taxes ......................... . 
DeJtoslts ................................... . 

$8,000,000.00 
7,000,000.00 
1,on,029.;10 

563.330. 'i4 
718,000.00 
~75,000.00 

381.997. 50 

3,368.00 
128.000. 00 

105.564,867. 82 

JAME8 B. FORGAN. 

$123,705,593.16 

CHARLES N. GILLETT. 
President. Cashier 

First Trust and 
Savings Bank 

STATEMENT OF CONDITION AT COMMENCEMENT 
OF BUSINESS SEPT. 24, 1908, 

ASSETS. 
Bonds ...................................... . 
Time loans on collat<>ral. ................... . 
D••numd loanH on collateral. ... $3.2fil.998. 79 
Cash and due from bunks ..... ll.95:!.7U.06 

LIABILITIE8. 
Capital ..................................... . 
Surplus and undivided prollts .............. . 
Time deposits ................. $27,974.750. 32 
Demand deposits .. . .. .. .. .. .. . 7,299.668.0l 

$12,289,809.54 
11.746,998.95 

15.215.720.84 

$39,2:i2,529. 33 

$~, Olltl, 000. 00 
l,lli8,lll.00 

35,274.418.33 

$39,252,529.33 

J.\MES B. FORGAN, . EMILE K. BOISOT. 
President. Vice President. 

The Live Stock Exchange National Bank 
OF CHICAGO. 

STATEMENT AT CLOSE OF Bl'S'INf~SS SEPT. 23, 190S. 
Resourcea. 

Loans and discounts ........................ . 
On•rdrafts . . . . . . . . . . ...................... . 
United Stat<'s hon<ls .................. : .... .. 
Othf>r bonds .......................... : . .... . 
Cush and due from hanks .................. . 

Liabilities. 
Capital stock .............................. . 
St1rr•lus .................................... . 
1'n<lh·IdPd profits .......................... . 
f.'lr<·ulatlon ................................. . 
Dl\'id,•nds unpaid .......................... . 
TJ{)JHi~lts ................................... . 

Officers. 

$6,70Ufl6.SS 
~21. Si 

100.000. 00 
202.:100.011 

:l,340, 753. 92 

$10,348,032.67 

$].2;;0.000. 00 
:!511,000. 00 
H,2.695.54 
1110,0110.flfl 

12;;.011 
8,;)95.:!12.13 

~. R. FLYNN. Pn•sifl<•nt. J. A. S!'OOR. Yil'e Pr<>sident. 
U. A. HY'rl!EH, Cashier. 
n. F. 1-;:\-IEHY. Assi,;tant CashiPr. 

Directors. 
J. Ogden Armour Jan1C'S H. Ashby 
~an1uel Cozzens ~- H. . .Fl:'t,'tlll 
Arthur G. Leonard l•Mwar<l :\Iorrls 
G. A. Ryther J. A. Spnor 
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MILWAUKEE, WISCONSIN 
RESOURCE5 • 4, 0 0 0 , 0 0 o. 

UNITED STA TES DEPOSITORY 

ACCOUNTS OF COUNTRY Geo. P. Mayer, v1ce-..:!:ia~•• ~iL.,_.." Caabier 
BANKS SOLICITED. Alfred o. Sehlllts. Cu111ar 11. w. Tobey • ...-e c-bier 

'CONDITION OF. MILWAUKEE BANKS. 
(Speelal Correspondence to the Comml'rclal West.) 

Milwaukee, Sept. 30.-The call of the comptroller for 
i;tatements of conditions of national banks at the close of 
hnslness on Sept. 23, found the l\lllwaukee banks, with 
two exceptions, ahead In resources, as compared with the 
corresponding call one year ago, by $3,040,000. The net 
decrease, In two banks, aggregated $186,000 leaving the 
m"t Increase over a year ago In this city $2,864,000. This, 
considering that a year ago business was In a normal 
and most satisfactory condition, ls gratifying. 

The various state bnn~s In the city show a good In­
crease In business and resources also. 

Opening of the MIiwaukee Chapter. 
l\lllwaukee Chapter, American Institute of Banking, 

opened Its business sessions for the season last Friday 
night. Reports were received from the national meeting 
from Alexander Wall, Roy L. Stone, F. E. Bachhuber, of 
this city, and A. H. Jensen, of Edgerton. A good pro­
gram has been arranged for the season. 

Carl G. Engelke Is receiving congratulations from hi.~ 
friends upon his promotion from the position of payinl( 
teller at the Germania National to that of an assistant 
cashier, which took place last week. 
~foney Fairly Actlve.-9 head 

Money ls at present fairly active in deman,1 at from 
5 to 6'/c, the latter being asked on small and short loan" 
Dankers say that general business shows a slight gain 
with each succeeding week, and before the close of th;, 
years, they believe, conditions here wlll be normal. or 

nearly so. 
Car Shortage Indicated. 

According to official railway figures, the total receipt~ 
of grain from western points, at Milwaukee, Minneapolis. 
Duluth and Kansas Cl_ty, In one day last week aggregated 
3,000,000 bushels. This, taken as an indication of the 
promised movement of new grain, Is declared by raih,ay 
men to mean that by the middle of October there will t,..• 
an actual shortage of cars. 

ABOUT BANKERS' ASSOCIATIONS. 
Fred E. Farnsworth, secretary of the American Bank­

ers' Association. and of the Organization of Secretaries of 
State Bankers' Associations, Included In his report at 
Denver of the latter, the following: 

Nebraska has a membership committee of three for 
the entire state; also a committee for each group. for 
the purpose of Increasing membership. 

Xorth Dakota has a system or selling to mem h•'rs 
:X11m)t,•r (lf mer11l1PrH ...... •...........•............................... . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . :;,; 
Xumlwr of non-meml,er~ . . . . . . .. . .. . . . . . . .. . . . . . . . . . . . . . ... . . . . . . . . . . . . . . . . . . . . . .. . . . . . . .. . . . . . . . . . . . .. . . . . . ... . . . . . . . . . . . . . . . J~ 

The following Information Is compil<'d from thirty-on!' stat<, a,·~odations, which replied to the dn:ular lel.l<'r ,.cnt ou, 
S<'ptember Sth, l~OS. , 
Olde,n 11.1<sociatlon . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . ... . . . . . . . 11111101,a, 1 ,-,,. 
Y,>u11gf'st ;.1~f-tOl'iation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • • . . . . . . . . . . . . . . . • . • . . • • . . . . . . . . . . . . . • . . . . • . . . . . . .lla~~•el1,1:,1t.~t t~. 1 :..,,. .-, 
l .. nrgc-1-1L aMHOt:hltlo11 . . . . . . . . . . . . . . • . • . . • . . . . . . . . . . • . . . . • . • . . • . • • . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . . . • . . . . • . . J,),,·~, 
SmallPMt asso<·la.tl<>n . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ... • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (.__"tlnne~Li,---11 t 
Number of us,;o<'latlons replied .. .. .. .. . . . .. .. .. . . .. .. . .. . . . .. .. . . . . . . . . .. . . . .. . . . . . . . . . . .. .. . . . . . .. . . . . ... ... . . . . . . .. .. . . .. . . . ;:1 
Banner association In member1<hlp compared with the total n11mlJ1•r of hnnks ln the state .................... \\·a,.hlngton, !!S3-:?'•:; 
Total member,.hlp In the thirty-one a1<soclatlonH heard from................................................................ H.,11 
Number oC banks, trust companies, etc., cllglhle to membership........................................................... l!•.,, .. , 
Number having the group sy .. tem............................ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 ~ 
Xumber oC groups ......................................... , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1::.-. 
Associations carrying on agencle>1 for bonding ·and burglary lnsurn,11·,· . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . J ~ 
Number having contracts for time locks ....... ,., .......... ,.............................................................. 14 

~~~~~ t!~:{~~ f"g;Jt!i\1o;~!~-~~~::: : : : : : : : : : : : '.:: : : : : : : : : : : : : : : : : : : : : : : : '. : : : : : : : : : : : : : : : : : : : '. : : : : : : : : : : '. : : : '. : '. : : '. : : : : '. '. : : : , 
Number of associations having· a dlstlnetlvl' stnte badge................................................................... J~, 
:N'umb<'r who publish their annual proceedings............................................................................. ;:, 
Number of a"soclatlons Incorporated ....................................................................................... . 
Number having registered mall Insurance................................................................................... ., 
Number oC assoC'latlons active In legislation ............... , ............................................................... . :a 
Number oC assoclatlon1< a~tlve In taxation .................................................................................. . 
::-.umber having P<'rman<'nt offices .......................................................................... • ................ . 
Number having permanent 1<eer<"tarles...................................................................................... ,; 

Under the head of "special features" the secretary banking aP11liancf>s, typewriters, adding machines, etc., at 
offered the following: 

Georgia furnishes a uniform cipher code to Its mem• 
bers at $1.00 each, and an up-to-date digest of the bank­
Ing laws of that state. 

Minnesota ls complling a rogurs' gallery In connec­
tion with the protective. work. 

MAY CONTROL WISCONSIN CENTRAL. 
(Rpccial CorrPspondPncc to the Comm<'rC'lal \Yest.) 

:Mllwaukef", Sept, 30.-Reports are being published here 
to the effect that the rnlted States Steel Corporation Is 
making strong efforts to buy, or at least to control, the 
,vtsconsln Central, which it could use to great advantage 
In connection with its big ore-ship11lng buslnesi; from the 
head of Lake Superior, Ashland, Wis., and other north· 
em sections. The fact that the big steel trust has re­
cently been buying up large blocks of Central i.;lves 
credence to these rumors, particularly in vlrw of prei;ent 
conditions and the fact that the SIPP) <'Ompany has now 
large Interests in ~lllwaukeP, Chicago and at Gary, Incl., 
the latter town to be rcal'lwd hy a projPctf•d road from 
Joliet and Chicago. 

Canadian Pacific Deal. 

With these rumors, also, comC' prononnrcd ones to 
the effect that the Canadian Pacific will shortly secure 
control of the Chic-ago i:,·.,nt Western, in order to give 
the foreign road OP"' '" rPach Chi<'ago, Omaha 
and other large grn ,ing points. If the Cana-

reduced prices. 

The following state associations publish a monthly 

journal: Ohio, Texas, Minnesota, Michigan and Okla­

homa. There may be others, but we have not been ad· 

vlf;ed to that effect. 

dian Pacific can do this, It wlll be In splen(lld <'Omperitive 
position with the Milwaukee, Northwestern, Great Xorth· 
em and Northern Ppclflc business to and from the Orit-nt 
and the Pacific Coast, where it has Its own line of ocean 
steamers. Sir Thomas Shaughnessy, presidPnt of tht.• 
Canadian Pacific, spPnt several days in his old home ir: 
:\[ilwaukee last week and then went to Mlnnrapolis. H•• 
informed the Commercial ,vest correspondent that th<>n· 
was nothing, at this time, he could say with rererPnce t,, 
the reports. 

New Life Insurance Company. 
ThP "·isconsin Xntional Llfp Insurancr Company '11.·as 

organized this w0rk in Oshkosh, ,vis. Th,• company is 
incorporatPd with $100,000 capital stock, and it will do a 
gPnnal iif0 Insurance business in the state. 

John L. Sullivan has bPen appointed traveling frd1d: r 
agent for the Chicago Great ,vestern railway with h('ai! 
quartPrs at Fort Dodge, Iowa, Yice ""· S. \\'he:iton. r" 
slimed. 
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ffAM'ILTON 
NATIONAL BANK 

OF CHICAGO 
UNITED STATES DEPOSITARY. 

COXDITION AT CLOSE OF. BUSIN'ESS SEPTEMBER 
23, 190S. 

Resources. 
Lo,,nH and discounts ... , ................... . 
Overdrafts .................. , ........... , .. . 
1 •. H. bonds ......................... , ...... . 
Pre111lutn on lJ. K hondl!., ...... ,, ...... . 
Other bonds ...... , . , .......... , .. , ........ . 
!Jue from 1·. S. treasurer ................... . 
cnsh and due from hank!! .................. . 

Llabllltles. 
Capital stock .............................. . 
Surplus nnd undivided profits .............. . 
Dividend,. unpaid .......................... . 
Circulation .. , .... , ........ , ................ . 
Government deposits.......... $276,000.00 
Individual .deposits............ 2.699,137.9k 
Bank deposits................. 4.270,825.45 

Officers. 
CHARLES B. PIKE, President. 
J. H. CAMERON, Vice President. 
HENRY MEYER, Cashier. 
GEO. H. WILSON, Assistant Cashier. 
W. T. PERKINS. As'sistant Cashier. 

Director■. 

$4,344,834.,86 
6,659.4' 

G00,000.00 
18,000.00 

766,906.36 
40,200.00 

2.738,617 .60 

$8,404,218.26 

$600,000.00 
158,124.83 

130.00 
500,000.00 

7,245,963.43 

$8,404,218.26 

F. A. Delano. President Wabash Railroad Company. 
Louis E. Laflin. Manager Estate of Matthew Laflin. 
\V. C. Brown, Vice President New York Central Lines. 
Henry Meyer, Cashlrr. 
:Frank Cuneo. of Garlhaldl & Cuneo. 
Edmund A. Russell. Otis Elevator Company. 
Cha1·1,,s L. Bartlett. President Orangelne Chemical Com-

pany. 
'I'. A. Shaw, of T. A. Shaw & Co. 
C. J. Eldredge, or Merrill & Eldredge. 
J. H. Cameron, Vice President. 
Charles B. Pike, President. 

COLONIAL 
Trust~Savings 

Bank 
OF CHICAGO 

20.5 La Salle Street 

i,."r.\Tls:\1E~T SEPTE~IDER 23, mos. 

Resources 

l.oa.n~ anll dis<"ot1nts ........................ . 
l~on<ls ...................................... . 
Furniture and fixtures ...................... . 
cfi:::::h ant.I :-.i~ht (1 xr•hange ................... . 

Liabilities. 

Capital stock 

$2. 723.620. 60 
441.916. 83 

11,700.00 
1.036,643. 23 

$1.~13,87!). r.6 

$600.000. 00 
Hurplus and lllHlivi<ll"d protlts .. ,............ a02,983.64 
D~pnsit,s ... , ............... , . . . . . . . . . . . . . . . . 3.110,895.92 

Officers. 

llIRA:\1 IIOLBHOOK ROSE, l'rcHiclent. 
LANDON CABELL HOSE. Vice President. 
\VILLIA:\I F. \'AN Bt:SKIRK, \'lc-c PreHldt:nt. 
n. C. KELLER. Cashier. 
EMIL STUEDLI, Assistant Cashier. 
'I'. A. FITZRIM:'IIOXR. AHslstant Cashl<'r. 

Drovers Deposit 
National Bank 

UNION STOCK'. .YARDS 

CHICAGO 
CO::>JDJTJON AT THE CLOSE OF BUSINESS SEP­

TEMBER 23, 1908. 

Resources. 
Loans and discounts ................ , ....... . 
Overdrafts ................................. . 
United States and other honds, ............ . 
Premiums on bonds ........................ . 
Cash and clue from bnnkR .................. . 

$4.063.900.S~ 
:l,111. ss 

704.r.50.0U 
17.000.00 

2.282,967. OS 

Total ................................... ,. $7.0i0,629.7S 

Liabilities. 
Capital stock paid in ....................... . 
Surplus and profits ......................... . 
National bank notes outstanding ........... . 
Reserved for taxes ......................... . 
Deposits ................................... . 

Total 

Officers. 
R. T. FORBES, President. 
WM. A. TILDEN, Vice President. 
GEORGE M. BENEDICT, Cashier. 
JOHN FLETCHER, Assistant CaRhil"r. 
J. C. MORRISON, Auditor. 

Director■. 

$600,000.00 
380.606.1S 
347,300.00 
10,667.72 

5.731,955.88 

$7.070.fi29. 78 

Edward Tilden 
R. T. Forbes 

\Vm. A. Tilden 
\\-m. H. Brintnall 

M. F. Rittenhouse 

Western Trust 
& Savings Bank 

or CHICAGO 
REPORT AT COMMENCEMENT OF BUSINESS 

SEPT. 24, 1908. 

Resource■. 
I.onus and discount!!, ...................... . 
Bonds ...................................... . 
Ov1:rdrafls ................................. . 
Cash and sight exchange ................... . 
Furniture and llxtures ....... ,,,,,,,,, ..... . 

Llabllltlea. 
Capital ..................................... . 
Surplus and profits ......................... . 
Deposits ............... , ................... . 

Officers, 
JOSEPH E. OTIS, President. 
\\'AL'.rER M. WILSON. Vice President. 
LA ,vRBNCE NELSON. Vke !'resident. 
WILLIAM C. COOK, Cashier. 
ADDISON CORNEAU, Assistant Cashier. 
ALBERT E. COEN, Auditor. 

$5,220.018, 6G 
784,161.3;; 

113.24 
2,298,733.11 

l:!,500.0tJ 

$8,31j,5:!6. :15 

$1.000.000.00 
~Hi, 70t;. O:? 

7,09s.s~o.~;1 

$8.315.526. 35 

LOUIS H. SCHROEDER, Manag<'r Donel Sales D<'pt. 
J. J. RAHLJ<', Manager Foreign 1':xchang-e DC'pt, 

Trust Department. 
,v. G. ,v AT.LING, Secr<'tary. • 
CLARK S. JENNISON, Assistant S<'crctar)·. 

Directors. 
Howard W. Baker. Butler Broth<'rs. 
Edgar A; Bancroft. Scott, Bancroft & Stephens. 
William C. Boyden. Matz, Fisher & Ro)·cl<'n . .\ttorney,i. 
,v1111am Butterworth, President De(>re & Co,, Molh1c•, Jll. 
R. J<'loyd Clinch. Crerar, Cllrwh & Co .. Coal. 
Granger Farwell. President Farwf'II Trust Com11nny. 
C. H. Hanson, Royal lJnnlHh Con,aul. 
W. 0. Johnson, Genersil Counsel an<l Director Ch!eago arnl 

Erle R. R. 
John R. Mitchell. President Capital Xational Ha nl<. Rt. 

Paul, Minn. 
Joseph E. Otis, President. 
Ralph C. Otis, Director Chkago Sa\'ing,; Bank & Tru"t 

Company. 
James \V. Stevens, Presldl"nt Illinois Llfo Jn~uran,·,' 

Company. 
Fred W. Upham, President City Fuel Compnn~·. 
W. A. Wieboldt. W. A. \Yleholdt & Co., IlPpnrtnwnt Storc. 
Walter II. Wilson. Vice PreHi<l<'nt. 
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THE 

Northwestern National Bank 
MINNEAPOLIS 

Condensed Statement from Report to the Comptroller of the Currency 
at the Close of Business 

SEPTEMBER 23, 1908 

RESOURCES LIABILITIES 
Loans and Discounts ....... $16,869,518.16 Capital ...................... $2,000,000.00 
U.S. and other Bonds...... 2,096,350.00 Surplus. . . . . . . . . . . . . . . . . . . . . 2,000,000.00 
Banking House... . . . . . . . . . 250,000.00 Undivided Profits . . . . . . . . . . . 154,381.47 
Overdrafts . . . . . . . . . . . . . . . . 1,272.43 Circulation ................... 1,400,000.00 

Bond Account. . . . . . . . . . . . . . . 225,000.00 
Cash and due from Banks. -10,682,782.70 Deposits ................. 24,120,541.82 

WM. H. DUNWOODY, 
M. B. KOON, 
E. W. DECKER, 
JOSEPH CHAPMAN, JR., 
A. A. CRANE, 

BLACK BILLY. 

$29,899,923.29 

OFFICERS 

President 
Vice President 
Vice President 
Vice President 
Vice President 

I. F. COTTON, 

FRANK E. HOLTON, 
C. W. FARWELL, 
W. F. McLANE, 
R. E. MACGREGOR, 
S.S. COOK, 

Auiatant Cashier 

$29,899,923.29 

- Cashier 
- Alllliatant Cashier 
- Auiatant Cashier 
- Alllliatant Cuhier 
- Alllliatant Cashier 

PUT BELLS ON THEM 
If each burglar wore bells which they could not pre­

vent from sounding with each step do you think they 
would rob banks, destroy safes· and wreck buildings ? 

Elecbical Protection is the Remedy. 
Our Electrical Steel Vault Lining puts bells on your 

bank1 which in effect is the same as putting bells on each 
burgiar. Think it over. 

A noted "°Yes&'" leader. llaa:, bank bar­
&'lariea are credited to this nltroir~cerine ex­
pert. Be la j11.1t flnlahln&' a flv&-:,ear term In 
11 aoathern pen for 1af&-blowln&'. \1f.heD re­
i.ued :,oa may expect to bear from t&ia ••· 
tleman qaln, u robbery ia hla "bual-L" 

Burglar lnsuranc~. 
Insurance is only a crutch, and it does not furnish 

you protection at all, except under certain conditions and 
then only for the minor assets of your bank. It's the 
Ever Green boys· and burglars that are opposing Electri­
cal Protection. 

227-229 Fifth St. South. 
MINNEAPOLIS, MINN. 
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The Canadian Bank of Coninierce 
HEAD OFFICE, TORONTO 

Paid-up Cqpital, $10,000,000 
B. E. WALKER, Preaidfflt 

Re•t, $5,000,000 Total ANef•, over $100,000,000 
ALEXANDER LAIRD, General Manager 

BRANCHES TBR.OUGBOUT CANADA. IN TBlt UNITED STATES AND ENGLAND 
lacladlaa tb• f'ellewlaa la W.eatera Caaada1 

Bawlf 
Calgary 

IN ALBERTA IN MANITOBA I IN SASKATCHEWAN 
High River Ponoka Brandon Grandview Canara Lloydminster Radisson 
Imiisfail Red Deer Carman Neepawa Delisle· Melfort Regina 

. Clareaholm 
Croaafield 
Edmonton 
Gleichen 
Granum 
Hardisty 

Innisfree Stavely- DurDauphin Portage la Prairie Drinkwater .Melville Saskatoon 
Lethbridge Stony Plain ban Rivers Humboldt .Moosejaw Vonda 
Macleod Strathcona Ebrin Swan River Kamsack .Moosomin Wadena 
.Medicine Hat Vegreville Elihorn Treherne LanJham Nokomis Watrous 
Nanton Vermilion Gilbert Plains Winnipeg (7 offices) Lanigan· N. Battleford Watson 
Pincher Creek Wetaskiwin Lashbum Prince Albert Weyburn 

A GENER.AL BANKING BU81NE88 18 TRANSACTED. Yellowgrass 
A Savings Bank Department la Open at All the Branches Named ·Above. 

BONDS PURCHASED BY STATE OF NORTH DAKOTA.· 
(Special Correspr,ndence to the Commercial West.) 

Bismarck, Sept. 28.-The bonds described in the ac• 
companying lb,t were purchased by the state of North 
Dakota with endowment funds of educational institutions. 
during the month of July and August, 1908. All such 
purchases haying been made direct from the munlclpall• 
ties and school districts Issuing them, and all bearing 
4% Interest and bought at par. No purchase subject to 
call. The list follows: 

Carrington Special •s. D. No. 10. Fosler county. dated Feb. 
1. mos. and maturing Feb. 1, 1908, $6,000. 

Sheyenne S. D. No. 12. Eddy county, dated March 1, 1908, 
maturing March 1, 1928, $10,000. 

Lone Tree S. D. No. 34, Benson C'ounty, dated 4-1-1908, due· 
4-1-1928, $800. 

S. D. No. 1, Adams county, dated 4-1-1908, due 4-1-1918, $7.-
500. 

Loma S. D., CaYalier C'ounty, dated 4-1-1908, due 4-1-1S2S, 
$3,000. 

S. D. No. 9, Williams county, dated 6-1-1908, due 6-1-1918, 
$1.500. 

KPnmare S. D., ,vard county, dated 6-1-1908, due 6-1-1928. 
$13.500. 

I.a.n!<ford 8. D. No. 35, Bottln<'au county, dated 6-1-1908, due 
6-1-1928, $8,800. • 

Roscoe S. D. LaMoure county, dated 7-1-1908, due 7-1-1918, 
$4,000. 

Qyerly Special S. D. ~o. 44. Bottineau county, dated 7-1-1908, 
due 7-1-1928, $9,000. 

Tolley Special S. D. No. 136, Ward county, dated 7-1-1908. 
due 7-1-1928, $3,900. 

Cowan S. D. No. 62, Morton county, dated 7-l-190R, due 7-1-
1923, $700. 

HUDSON BAY SURVEY. 
(Spt-clal Corre!<pondence to the Commercial ,vest.) 

Winnipeg, Sept. 28.-John H. Armstrong, chief engineer 
of the Hudson Bay railway survey, with headquarters at 
Winnipeg, despatched a party of fifty men last week 
under the direction of E. H. Drury, C. E., where they will 
spend the fall and winter making the survey for the new 
line to tide-water. The party went north via Selkirk and 
thence by steamer to Norway House from which point 
they will make the journey down the Nelson river In a flo­
tilla of nineteen canoes and six big York boats. During 
the winter five parties will be hi. the field and a monthly 
mall service will be established between Spilt lake and 
Norway House, which will In turn keep the chief engineer's 
office he·re advised fully as to the progress being made. 

FIRST TRAIN ON THE GRAND TRUNK. 
Monday, Sept. 21, Is a date that should be marked 

with a white stone In the history of Western Canada, for 
the first regular passenger service was Inaugurated on the 
Grand Trunk Pacific, Canada·s new trans-continental rail­
road. The line Is open as far as Wainwright, 666 miles 
northwest of Winnipeg. The schedule Is, of course, slow, 
as the line Is as yet Imperfectly ballasted. The demand 
for service from settlers who had moved Into the section 
of Western Canada served by the Grand Trunk Pacific was 
such, however, that the running of passenger trains could 
no longer be delayed. Officials of the company state that 
shipment of grain at points along the line has already be­
gun, and that within a few days the wheat shipping rush 
w!IJ be on. There will be no difficulty In supplying roll!n!!: 
stock, as cars are at all sidings for the accommodation of 
shippers. In addition to the rolling stock already shipped 
In, the Grand Trunk Pacific has 1,000 new freight cars 
now on their way west, bringing the number up to 7,592. 
Of these 6,197 are box cars. Twenty new passenger_ cars, 
and twenty-two new locomotives. are also en route, so 
thl/,t the new railroad will be able to do Its share to pre-

Rec~ S. D. No. 52. ,vard county, dated 7-1-1908, due 7-1-1923, 
$1,600. . • r 1 

Orl~ka S. D. No. 13, Barnes county. dated 7-1-1908, due 7-1~ 
1918. $7.000. 

Dogden S. D. No. 8:?, McLean county, dated 7-1-1908, due 
7-1-1918, $5,000. 

Binford Special S. D. No. 23, Griggs countv, dated 7-1-1908 
due 7-1-1928, $7,450. • ' 

County Bonds, Adams county, dated 7-1-1908, due 7-1-1928, 
$7,000. 

'Webster S. D. No. 10. Ramsey county, dated 8-1-1908, due 
8-1-1928, $6,000. 

S. D. No. 9, Bowman county, dated 8-1-1908, due 8-1-1923, 
$1,500. 

Rosebud S. D. No. 21. Dickey county, dated 8-1-1908, due 
8-1-1918, $1,000. 

Kulm Special S. D., LaMoure county, dated 8-1-1908. due 
8-1-1928, $3,000. 

Bottineau S. D. No. 1, Bottineau county, elated 8-1-1908 due 
8-1-1928, $12,000. ' 

Grand View S. D. No. 121, Ward county, dated 8-1-1908 due 
8-1-1918, f500. ' 

EC'kel80n 8. D. No. 45, Barnes county, dated 8-1-1908, due 
8-1-19:?8, $2,500. 

Plain S. J;). No. 71. ,vanl county, dated 8-1-1908, due 8-1-
1918, f600. 

Walhalla S. D. No. 27. Pembina county, dated 8-1-1908, due 
8-1-1918, $3,000. 

Clrlch S. D. No. 57, McLean c:-ounly. dated 8-1-1908, due 8-1-
1923, $1,300. 

Vale S. D. No. 7i, ,vard county, dated 8-1-1908, clue 8-1-191S. 
'1,800. 

Nebo S. D. No. 8, Oliver county, dated 8-1-1908, due 8-1-1918, 
$800. 

Olin S. D. No. 51, Morton county, dalP1I 8-1-1908, due 8-1• 
1918, $800. 

•"S. D."-School District. 

vent any congestion of traffic during the busy months of 
the fall. 

CITY O"F OPPORTUNITIES 

Bank Clearings increased hundred million a year. Larg­
est mercantile territory in the world. British Empire's 
largest grain market. Centered on transcontinental rail­
way lines. 

What Winnipeg Wants 
Capital and uperience In manufacturing-clothlllll', footwear. railway 
auppliea, bate, capa, irJov-. aaricultural implements, tannery, fumiture, , 
boat buildlns, auirar beet factory, strawboard works, and IIIILllJ' other 
ltn.. Free Information. 100 page book. illUBtrated, containing 200 
concrete facta and opl)Ol'tunit;y openings. Addreu 

CHARLES F. ROLAND, Comml•aloner 
Winnipeir, Canada 

WINNIPEG PROPER TY 
and 

WESTERN CANADA LANDS 
F. W. HEUBACH, LIMITED 

• WINNIPEG, MANITOBA 
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THE OLD RELIABLE 

FIRST Capital . ....... $228,000.00 
Sarplm ........ 1"225,000.00 

National WINONA Bank 
Minn. 

$450,000.00 

lJberal Tenna to Baab 

S--.1 facilitl .. for bandHas 
Soatbena Mbmeaota polata 

The CITY NATIONAL BANK of Duluth, Minn. 
JOSEPH SELLWOOD. Pnaldent 
A. H. COIUTOCK. Vi-Prmldent 
W. L PRINCE. Cuhler 

Capital, $500,000. United Statu Gowmment Depoatary. 

H. S. IIACGREGOR. Aat. Cuhler 

Your collections will be promptly and intelligently attended to. 
We make a specialty of grain drafts. 

MINNEAPOLIS 
TRUST COMPANY 

First National Bank Building, 109 Fifth St. South .. 
MINNEAPOLIS, MINNBSOT A. 

Capital. $250,000. Surplut. $150,000 

Tramacta a TrWltand Apney bualn- onlJ'. Dciea not do a banldDS 
bualnaa. Acta u Executor. Admlnlatrator, Guardian and TrWltee. 

OFFICERS 
Elbridae c. Cooke. PrNident Wm H. DunwoodJ', vi-Plw. 
Wm. G. Nanbnap. Vice Plw. Robert W. Webb, Sec'J' A -rr-, 

SAFETY DEPOSIT VAULTS 
CONVENIENTLY LOCATED. 

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

WE ARE OFFERINCI sao,ooo 
7 PER OENT PR■F■RR■D 8TOOK OF TN■ 

ALTOONA PORTLAND OEM■NT COMPANY 

Thia ia the Jut of $800,000 t.ue aecund bJ' - than Sl,000 000 lll-.-t 
plant allll other -is. Dlvldeuda are paid aanl-annaally. 

Send for llluatrated prmpectua. 

C. S. DUDLEY COMPANY 
I00-10 SecuritJ' Bank Bulldlns. IUNNBAPOLIS, KINN, 

Chas. J. Hedwall Co.·~:,-
Mort, ... Leana at Loweat l\at••• 

INSURANCE 
Placed in our Old Line Companies. Losses adjusted and 

paid in this office without discount. 

V.B. Van817ke. 
Pnat. 

11..R.Wuen. 
Vlae-Prat. 

METROPOLITAN 
STATE 

BANK 
Metropolltu lalldia&, 
Minneapolis, Minn. 

Capital, $100,000 
Sarplu, 15,000 

We do a general banking baainess and solicit accounts 

J. P • .,_.., Pna. Y. B. J>a..ta. V•Pra. Y, C. McWlahua7, Sec. C fnu. 

DAVID P. JON ES & CO. 
(Dlabllabecl 181111. lnoo1110l'&te4 1800.) 

Mortgage Loans, Real Estate and Rentals 
8pecl&l ll&teD&IGD llh9ll to JDalUll9DleD& of lllltatell of non-realdenlL 
~ ntemice to looaJ and eutem parUea. 

Mala fteor Ink ol Commerce BaUdla,, MINNE.A.POLIS 

Bl.TOOi> 8. 0o11811&, Pnl. 
WlLLwl B. TIITTLJI, TIMI. 

Lzsrxa B. ELWOOD, Vice PnL 
Ell'II' .&Ill> B. NICHOLS, 9ecJ. 

Coner Investment Co. 
B-teNfabed um,, -~ New York Life Bufld1ns. 

MORTGAGE LOANS, REAL ESTATE and INSURANCE 
llpeda1 &Ueldloll 11'nln to ll(auaemenl of ~tor Non-RealdenlL 

New Yerk Llf'e Bulldlaa, MINNltAPOLIS 

CHUTE REALTY CO. 
7 University Ave. N. E. and 803 Phoenix Building 

MINNEAPOLIS 
Minneapolis and St. Paul Realty of all Kinds. 

D.&llD C. BJILL, Prea&. J.&IOl8 B. SDTJIJIII.L.&ND, TIMI. 
W.&LTD A. EeeLIIIITON, 5ec'J'. 

David C. Bell lnvestrilent Co. 
Dtab111W taeo. MINNEAPOLIS Incorpora&ed 1889. 

Rul Eatata, MortJap Lou,, l{mtab and l11111rucc. 
.._.,....._ or Eltatu for Non-rulclub. 

MANAGER OF SECURITY BANK BUILDINC 

American Tent, Awning Co. 
AWNIN6S, TENTS, FlA6S, HORSE ANO WA60N COVERS, 

WINDOW SHADES. 
PlloN•-T. C. 777 N.W. 

:307-309-311 Wumaston AH. N. 
MINNEAPOUS 

SIDNEY M. WEIL MICHA■L WEIL 
:_CIEORGE J, M. PORTER, 8peolel Partner 

We Specialize 
Traction, Iron Properties, Tim­
ber Lands, Water Power, Real 
Estate Loans and Unlisted Se­
curities. 

SIDNEY M. WEIL & COMPANY 
ESTABUSHED 19045 

Hartford Building, Chicago 

MURPHY-TRAVIS CO. Third :;:•~~::;s;~ SL 

Lithol/f'GPhen, Printen and B~ Boole Manalactrnwn. Minneapolia, Minn. 

We make a specialty of BANK and OFFICE SUPPLIES. Let us do y~ur Lithographing 
l , 
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Swedish American National Bank 
CAPITAL, $500,. 

MINNEAPOLIS 
SURPWS AND PROFITS, $418,• DEPOSITS, $3,300,• 

Accounts of Banks and Business Houses Invited. Foreign Exchange:Department. 

N. O. Wlf■Nf■. Prealtle■I 
II: •. I.. ■4 TT!i8Ne Caelller 

C. S. NIJL■lf■T • Vlce■Preeltle■I 
A. V. 8ST■-■• Aae-. Caelller 

J. A. UTJA. Vlce■Prealtle■I 
KNIJTII: If. fK■AN. Aae-. Caelller 

Bank Stock Quotations. 
"Alnneapolla 8ecurltlea. 

Quota.tiona furnished by Eugene M. Ste\'ena & Co.. Com• 
merclal Paper and Investment Securities. Northweatem Na-
tional Bank Building. Septemt.r 90. 11:'.t 

Bid. Asked. Sale. 
German-American Bank ............... . 
First National Bank .. . . . . .. . . . . . . . . . . . 210 
East Side State Bank ................. . 
Germania Bank .. . . . . . . . . . . . . . . . . . . . . . . HO 
Hennepin County Savtnp Bank ....... . 
Merchants & Manufacturer•• State Bank 140 
Metropolitan State Bank ............... . 
Mlnneapolla Trust Company ......... . 
Mlnneaota Loan & Trust Company. . . . 136 
Northweatem National Bank . . . . . . . . . . 220 
People's Bank ......................... . 
St. Anthony Falla Bank ............... . 
Security National Bank . . . . . . . . . . . . . . . . 250 
H'wedlah-Amerlcan National Bank ..... . 
South Side State Bank . .. .. . . .. .. .. .. . . 200 
Union State Bank . . . . . . . . . . . . . . . . . . . . . 110 
Mpls. Gaa Ll~t Co .. 6'a, 1910-30 ....... . 

Mf~t1-~r .. ~ .. ?~ .. :?:• .. ~~~'.. ~~~~-- .. ~•~: 
:\IJJJs. lien. Electric Co .. fi's. 1934 ...... . 
Minneapolis Brewing Co., common ...... . 
Minneapolis Brewing Co., pfd .... ·...... 10:; 
Minneapolis Brewing Co., bonds ....... . 
Minneapolis Syndicate ................ . 
Minneapolis Threshing Machine Co .... . 
:Minneapolis Steel & Machinery Co., prd. 
:\linneapolis Steel & Machinery Co., com 

9
, 

)'forth American Telegraph Co.......... u 

Northwestern Fire and Marine Ins. Co.. 175 
Tri-State Telephone Co., pfd.. .. . .. . . .. 90 
Twin City Telephone Co., pfd .......... . 
Twin City Telephone Co., lat Mtgs. 5's, 

1913-26 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90 

St. Paul Securities. 

150 

iio 
125 

ioo 
96 
97 

165 
110 

ios 
200 
102 
120 
100 
200 
95 

95 

181 
210 
110 
lllt 
190 
130 
112 
166 
136 
%20 

260 
200 

iio 
100½ 

98 
96 

107 
106 
100 

ioz 
1%7 

iso 
95 

100 

The following quotations on St. Paul securities are furnlahed 
by Peabody & Co., brokers, 27 Merchants National Bank build• 
ing, St. Paul. Bid~~~: ll08Sale. 
American Natlolll\l Bank . . . . . . . . . . . . . . 112 116 112 
Capital National Bank.................. 130 160 
Flnrt National Bank.................... 

1
.
7
.
5
. 260 

:Merchants National Bank.••••••••····· 
1
•
7
•
5
• 

National German-American Bank....... 16S 
Scandinavian-American Bank . . . . . . . . . 200 
Second National Bank.................. 176 
State Bank . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

1
. 
2 
. ., 

Northwestern Trust Company. . . . . . . . . . ., 
Minn. Transfer Ry. lat 5's, 1916 ....... . 
:lllnn. Transfer Ry. let 4's, 1916 ....... . 
Security Tru&t Company ............... . 
St. Paul Union Depot Co., 1st 6'11. 1930 .• 
Union Depot Co.. con sol, 6'11, 1944 ..... . 
Union Depot Co., consol. 4's, 1944 ..... . 
lnterestate Investment Trust Co ..... ,. 
American Light & Traction Co., pfd... . 92 
,\m<'rlcan Light & Traction Co .. com... 11~½ 
St. Paul Gas Light Co., 1st S's of 1915 .. 
:-t. Paul Uus Light Co .. gen'I 5's of 1944 
1-lt. Paul Gas Light Co .. 1st cons. 6'11 1918 
St. Croix Power Co., lat 5'e, 1929 ....... 
Pioneer Pre311 Co., com. <Par $50) ..•... 
Pioneer PreBB Co., pfd, (Par $GO) .....•. 
West Pub. Co., com ......... ,.......... 

1
.
0
.
5
. 

,vest Pub. Co .. pfd ............ , ....... . 
Tibbs Hutchings & Co., com .......... . 
Tibbs: Hutchings & Co .. pfd ..... • • .... • •

1
•
0
• 

Huperlor Water, Light & Power Co, ••.. 
Superior Water, Light & Power Co., lat 

st~'lfi>a~f
3~1re. s."l\iti.i-iiie' ins:. co'.:~:::: 200 

St. Paul t;nlon Stock Yards Co., 1st 5's 
of 1916 ............................. .. 

• And Interest. 

Ch1cago Bank 8tock1. 

iso 
i2s 

•100% 
95 

100 
116 
108 
100 
100 
96 

115 
•101 
•97 

•104 

ii>1 
100 
97 

280 
175 
170 
%04 
176 

ioo 

'94 
112¼ 

•10& 
0 95½ 

•102 
95 
12% 
35 

400 
108 

60 
201 

Sli 

FurnJabed by Bumbam, Butler & Co., 1511 La Salle SL, Cbl· 

cacoN::t:::I,...~ Bid Asked B&te,r, Value 
tBankers National . . . . . . . . . . . . . . 187 191 8 167 
City National, Evanston . . . . . . . 260 10 189 

1Contlnrnta.l National . . . . . . . . . . . 23S c4:I s 190 
tCommerclal National . . . . . . . . . . . 295 300 12 24:-, 
,corn Exchange National . . . . . . . . 39a 400 12 2~6 
',Drovers Deposit Nallonul ........ c~4 c31 10 1h3 
·fFirst XaUonal . . . . . . . . . . . . . . . . . . . 3~7 401 12 :!;iO 
First Natl. of Englewood........ 200 250 10 211 

tFt. Dearborn National........... 1s;; 190 s 143 
Hamilton National . . . . . . . . . . . . . . 13u 133 r, 133 

tLlve Stock Exchange . . . . . . . . . . . 22:1 ~
1
•
3
2i ]11 132 

Monroe National . . . . . . . . . . . . . . . . 124 . 4 119 
tXatlonal Bank of Revubll<'....... 192 196 ~ 164 
tXatlonal City Bank . . . . . . . . . . . . . 15'.l 154 6 132 
Xatlonal Produce . . . . . . . . . . . . . . . 120 126 124 
Oalrland National . . . . . . . . . . . . . . . 180 1S8 
prairie ~atlonnl .. .. .. . .. . .. .. . .. lGO 133 

State Banb-
Amerlcan Truat & l>avlnga...... 200 207 

tCentral Tr~t Co. of 111.......... 142 1u 
Chl~o Cit)' Bank .. . .. .. .. . . .. . 160 ... 
Chicago Savings Bank . . . . . . . . . . 124 126 
Colonial Trust and Savings ...... • 166 170 
Cook County Savb)p . . . . . . . . . . . . 110 
Drexel Stat'e .. . .. . .. . . . . . . . . . . . . 136 
Drovers Trust and Savings...... 180 190 
Englewood State Bank . .. . . .. ... 112 116 

tHlbemlan Bank Alllln........... 200 210 
tllllnols Truat and Savings....... 470 490 
Kenwood Trust and Savings..... 113 116 

j'Merchanta Loan and Trust....... 360 370 
Metro1>0lltan Trust .. .. . .. .. . .. . . 120 122 
Mutual Bank .. .. .. .. ... . .. .. .. . . 117 123 
North Ave. State .. .. .. . .. .. . . .. . 110 120 

tNorthern Trust Co.............. 320 330 
tPralr.le State Bank............... 250 . 
Railway E:ii:chance . . . . . . . . . . . . . . 106 120 
Royal Truat Co................... 180 186 
South Chicago Ravings . . . . . . . . . . 120 130 

tState Bank of Chicago........... 300 325 
State Bank of Evanston.......... 230 240 
Stock Yarde Savlnp............. 170 ... 
Stockmene Truat and Savings.... 100 106 
Union Stock Yards State......... 120 130 
Union Bank or Chicago.......... 118 121 
"'est Sid<' Trust and Savings.... 135 HO 

t\Yestern Trm,t and Savings...... 136 HO 
tLlated on Cblcqo Stock Ji:Jl:ch&qe. 

Unlined 8ecurltlea. 

Bid 
American l11vcHtmcnt SocuritletL......... !!•h 
American Lumber Company (par $10)... l'!-4 
American Type l<'oundera................. 38 
American Type Founders pftl......... .. . . !16 
Butler Brothers ......................... 266 
Chi. and Mllw. Electric Railway ....... . 
( 'olumblan National J.lfc ............... . 
Congress Hotel ......................... . 
Congreaa Hotel, pfd ..................... . 
Creamery Package ..................... . 
Dering Coal Company .................. . 
Elgin Natlcnal Watch ................... . 
Greo.t Western Cereal .................. . 
Great Western Cereal pfc.1 ............... . 
International Harvester. pre.I ............ . 
Interetate Telephone ................... . 
Michigan State Tel., com ............... . 
Michigan State Tel., pf<l ................ . 
Northwestern Yf.'ast .................... . 
Otis Eleva tor Company ................. . 
Otis Elevator Company pfc.1 ............. . 
•Page \Voven Wire Fence, pfd .......... . 
Parke-Davia Co. (par $25) ............. . 
Royal Baking Powder. com .............. . 
Royal Baking Powder, prc.I .............. . 
Touted Corn Flakes ................... . 
t:nlon Carbide .......................... . 
United States Gypsum, <'Om ............ . 
United States Gypsum, pfd .............. . 
,vestern J~lectrlc ....................... . 

101 
125 

7!! 
lOG 
l!! 

14~ 
16 
95 

103% 

47½ 
86 

260 
35 
90 
13 
67 

H6 
102 

8 
89 

4 
41 ~~ 

19;; 
Local Bonda. 

•Chicago & Mil. Ry. new 5's (1922)... . . . 60 
Deering Coal 6's......................... 59 
Great We.tern Cereal 6's (1921)... . . . . . . 90 
Hartford Deposit 6'• (1912) .............. 100 
Hartford Deposit New Bids. 5'a ........ . 
Interstate Tel. an<I Teleg. 5's (19~7)..... G3 
l\flchlgan State Tel. 6's (1934).. . . . . . . . . . . 116 
National Sate Depoalt 4'• . . . . . . . . . . . . . . . 14 
Northw. Gas Light & Coke 6'a (1928).... 93',i 
•Pace Wo\'en \Vire lo"ence 6's ............ • 56 

DEMAND FOR MONEX, 

7 
10 

10 • 6 
6 
6 
8 

20 
6 

12 
6 

8 
8 
4 
8 
6 

12 • 
8 
6 
Ii 
6 
6 

6 

186 
150 
llll 
122 
184 
108 
124 
H7 
117 
165 
267 
120 
260 
13~ 
136 
131 
224 
121 
103 
!!00 
HO 
231 
226 
162 
105 
lSO 
1!3 
123 
,121 

Dividend 
A•kt>d. Rate. 

3 
2 

39 •• 
~ti ..,. 

260 10 
12 

103 "7 
130 l '! 
76 5 

107 7 
15 

148 S 
20 

100 ~ 
105 7 
10 
49½ 4 
87 6 

276 1~ 
38 3 
95 fi 
16 1 
72 

]60 
104 6 
10 8 
91½ G 

6 r, 
45 r, 

205 8 

66 
63 

100 

911 
5r, m :r,, 
95 
60 

North Heal Estate Loan & Trust Co.. Billings, Mont.-The 
demand for money, secured by first mortgago loans bearing a 
high rate or Interest, contlnue11 to hold up In this valley on O<'· 
count of the very large amount of new land placed under cultl­
,:atlon and new buildings and Improvements required. 

Creditors representing about $5,760,00 out of the $G,-
700,000 claim!:! against the Arnold Print works and its 
subsidiary companies now In the hands of receivers ha,·e 
given their approval to a plan of reorganization recom­
mended by the creditors' committee. Under this plan the 
creditors will receive 50',c of their claims In cash and 
the balancc- in bonds of the two new companies to be 
formed. 

GEO. B. LANE, 
COMMERCIAL PAPER, 

Nwllswwtwc Natloaal BUik llalldms, 
MINIIIAPOLl81 MINII. 
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THE MERCHANTS 
SAINT 

Capltal $1,000,000 

PAUL, 

NATIONAL BANK 
MINNESOTA. 

S■rpl■a $8S0,OOO 

UNITED STATES DEPOSITARY. 

OFFICERS1 

KENNETH CLARK. Praldent GEO. H. PlllNCE, Vice-Praident H. W. PARKElt. Cathia 
H. VANVLECK. A.uistant Cashier G. W. EKSTltAND, Awtant Cashier 

DlllECTOllS, 

Crawford Livingston Thomu A. Marlow Kenneth Clark w. B. Parsons Louis W. HIii J. M. Hannaford 
Jama H. Skinner 

LP. Ordway 
I:, N. Saunders 
Frank B. Kdlo,U 

V. M. Watkins 
Charla H. Bi.ldow 

Charla P. Noya 
Geo. H. Prince 

NEW BANKS AND CHANGES. 
MINNESOTA. 

<-:rand M.-,adow.-J. T. Torgrlm~on has Aold hi:< lnkrP!!t In 
the First 1':ational Bank to B. \\'right. 

Annandale.-At the annual m<><'llng or the storkholder" of 
the Citizen~ State Bank, the following director!! w<>re eierted: 
J. A. Ferguson. S. H . .McGuire. F. W. Klatt. J. J. Renie. M. A. 
i11111Rom, G. \Y. Rac-litr and J. G. Hayt<>r, who In turn <>lP<'led 
the following off!Per:,;: H. H. l\f<'QUin•, pr<>Rl<l<>nt; J. A. Fergu­
son. Yic-f" pre~idl?nt; .J. G. Hayter, <'ashier 'a\ld A. M. H.u~·ter, 
as~istunt cashier. 

NORTH DAKOTA, 
Garrison.-Th<> .-\tbs Htatc Bank Is being organize,! with a 

c:ipital of $10,000. 
Nome.-L. Hogsto•'k ha" ))('t>n Pl<>c-tr,J cashier or the new 

Farmers ~late Ba-nk. 
Roek Lnke.-Th<> Fnrmers Htate Bank has ht•Pn organlz<>d 

with a capital of S 16, 0111). 

RenPdic-t.-lt was l't>pnrt<'d that Tlwodore Johnson will ht> 
ntshlPr of the 1:ew l,'lr~t :-4tate Bank. 

Hartland.-A nt>w hank hnH hf•Pn org:inlzt->d ut thlH oluee 
with a c-,_lf,!lal or $10,000. The titl<' will ht• the Hartland State 
B:11,k. 

Hnmf'r.-Tlw r<>tTnlly orgnniz.-tl FlrHI Htn te R:ink has eledP,1 
thf' following o~li<·t•rs: Ernt·st St•\'t>rtHun, preshlt-nt and E. A. 
LirnlRtrun1, cu~liiPr. 

No1·mh.-Th~ dtr.._~ctor~ of th•• Norn1a 8tatf"' Rank ha,·p f'1f'<"t­
Pf1: J. 1\.f. Hyn1f'>8. ru·f::"~id«•nt and J. L . .!\f:l thew~. vie< ... JH"Psiclr-nt. 
Thr r,nhl-up c:tpilul I!< $10.000. 

SOUTH DAKOTA. 
Grf-enwny.-Thf> Grt'f"nwa,-· hnH opt>nt>d its <lours for ln1sint1ss 

\\'lth llt-·Pr\" H. Zt:>nk as umnagt•r. 
Huron._:__The Collat;·ral Hank of Anwri<~t has be,·n organized 

at this phH·e with a eapltal of $500.ouo. 
<•tu_ldc•a.-.A hratu-h ha~ lwt•n opPned at this plaf'P h:• thP 

Northvillt:' State Rank. Fn•,I Par,-;011s haM ht•t>n Plf'('tt>d prnH­
dc•nt. 

l 'apa.-J. E. Thorn nnd John J. Ol!-1<·h h:1,·f' hf'f'll Plt•<•tpd vil'P 
pn• .... ltit·nt and a~,!-1:istant <·a:-.ltier. l't'HJH•c·livPly, or the Hank of 
l'apa. 

.Moun.tain.-A nr-\\' lt1Htit11tl11n haH lwPn organlzt•cl al thi~ 
pla<'f' u111h-'f' tht• tltlp f'f tlH• ~tounlain ~lute Hunk, whkh will 
he ,·apit;iliz<'<l at $1:;,ooo. 

Florpn1·c-J. ,,~. AJ('('owan ha~ lJ<>Pn r-lt'1·t1>,l J)t'f'~iclf'nl nnd S. 
lJ. H;:imlPrs. ,·le-... pn.':-.idPnt. nr th1• Pe-on!P~ ~,ate Bank, whl<"h 
wa~ r!•c•P11tly organlzr•J with a <"~qdtal or $too.no. 

WISCONSIN. 
0!-1hko!-1}1.-ThomaH l)nl)' has hPPn Plt-,•tt•tl to thP pn•st<lPnc,· 

or the :-,;atiPnal l"nion Bank. sut·t·t•t·dtng \\'. H. Hideout. rPtlr-ed. 
Shnwano.-(it'o. Klo~l<·rnuu1 liaH hf'Pll f'lc-c_•tPd prel-li<lt•nt or 

th• Ci1•rrnar1- .. .\n1Prlt-an National Bank. :,:;ucc1•(•1ling C. H. Stlrr, 
re:,;igned. 

(;alc·~,·ilh•.- Tlw pron1otPr:-: nf thf"' Farmf>t•~ & '!\lf•rf'hants 
~tatP flank. capitalizt•,1 a1 $15 ooo. an•: A. T. Twt•~w•. H. F. 
t 'l:it1~Pn. J. A. Bc•rg-, I[. K. 1 fag-t-:-:tacl, Jnlln l li ◄ -k and I.an~ 
(;unnt•r~tarl. 

IOWA. 
)larinn.~-\\·. \\'. Yan.e-hn l1 a~ hPt•n Ph"<'ti>d to the vit·P prt:>Si­

tlt•tH")' n( th•• First ~atiunal Bank. 
~ft•lhnurne.-\\"nltPr ('nnada~· h;1~ ht'•·n ~,1e·<·Pr.•ded by J. H. 

Ha:.:lt·V a~ ,·a~hh-•r of the• llt•lhournc• ~a,·in~~ Bank. 
Ne•~• \"'it !!ini;t. -H. A. \\'i ◄ -kPI t ha~ ht>,•n (•lt•t·tPcl pn•:-:lt1,:.nt of 

tlw n,·w \'1rg1nia l)ank. su<·c't->t>di11g 1\lr. l>a,·id~on. cif'ceal"P<l. 
H:tzc•lton.-A-lam E: .. tt,·r will hi· fff(':-tldt>11t Ht1cl K. K. Kc•lft->r. 

c·a~hkr. ,,f tllf• 1wwly ot·g:.uii;,wd h:f--'ift-r Sa,·in~~ Bank, C""apital-
1:«•tl al JI o.OOU. 

Alf'1nan.-A tit•W tn~tit11ti1111 h;is l1P .. n org-:1ntz,,i1 at this pla1·P 
1111dt~r the- titlt- of tl11• Far1111•r~ ~a\ 111,:8 Bank. It will t,,;oon J,p 
orwn for }1111--lnt>:-:s. 

J,po11 -.-\. l. /\,,·kPrl~· nf ,;rand Ht,·,•r l::i~ 1111rd1:u-1Pd an in­
tt>n•~t 111 th.-. E,d1a1t~(• ~ational Jiar1k. arnl ha~ IH·1·11 (•l(•c•tP(l 

10 tht> <'a~hil'r:,(liip. -
ffrPf•lf"\'. ~TIH· lll'W ~,•1·111 it,. Having~ Dank h:is f'!f',•lf•c1 thP 

rouo-..,i11g-· 1 m1·1•1'~ \\'. II :"\'orri:-:. pr,·:•d<lPll(; J. V. t.·lm!-te, ,·it-,• 
JIIP!'-id,•11t anti\\'. P J[.ir1i"( 1·a:-thh·r. 

Ht>nllt•,·.~.-\rtlclf'~ 11! •• ··''" 1rati,,n ha,·<' h<'Pn t11Pd (11r thP 
HPntl(•:V SaYtngs H.111k '· d at $10,tnnJ. '"r. n. Turn<>r of 
Council Bluffs will ,,nd \V. L. S1wncer, cash!Pr, 

Charles Clty.-T ,,f the Flr~t Natl0nal Bank 

ha\'e P!<'c-tecl \Vm. Han!'bPrg as Ylce president to succ-E"t"<I M ,. 
Rn~·mond, dt·l'enRed. Joseph Clements was elected to the dir.-,.c:­
orate. 

Rol'kford.-Re,·. Geo. E. Hlwar has resigned hi" po,<ltlon o! 
th" ~etho<llst <·hur<'l1 of ::-tale Cent<>r to accept the po,-.iti<>n u,­
•·a,·l11er In the First National Bank oC Rockford. His resign•­
tlon will take etrect October 7. 

NEBRASKA. 
l'nh·er,-.ity Pbt<'<>.-1\lllton E. Burke has resigned the cashi,·r­

shlp or the First Xatlonal Bank. 
Ashton.-Tlw Ashton State Bank has been or,:-anlzed wit!. a 

••apllal of SI0,000. John Jano'l\·skl and others are lnter .. sted. 
TPcumseh.-C. I-J- HlekPI Is on<> oC the organizer" or n-, 

Cook Stale Bank. I'he l'apllal or the Institution will be Slu.;,,,., 
\Va lthil!.-Z. Boughn will he president; A. C'. Carroll. ,-;,•~ 

prP~l,h·nt; 1\1. N. \\"i11ehrn1n. ca>1hler and Cha!<. \\-. Ho11<rrir1. 
:tRs1stant f"asl1 IPr. ot· thf' 1·t·t·t~ntly organized StatP Bank. witn ;,,, 
pahl-np ,·apltal of $20,000. 

COLORADO. 
Gnh!Pn.-:111• dlrec-tor~ or tlw Golden Sa\'lng-,. Rank h:..H 

elt>ett><l J. \\. Hubpy, vie,• prel'lldent. and Paul Ficht. secretan· 
De!1ver.-Th£• Arapa.hoe::- Stott• Rank ha~ ht>t"n organizt'd 111.·i:.t. 

a,cap1tal ,.,.,,-k or $15.llOIJ_ It will be lo,,ated on th<' 1,;nglt·wc••l 
loop, 

WYOMING. 
(

1

a~pPr.-'\\y1n. M,•Jnto~h has been ele-t~ted u~sistant ea.~htt·r 
t•f the ~t<.wkmt>n'!-1 Nationul Bank. 

IDAHO. 
,JultPtta.-1\fes~rs. Porter and La~·rence are lntf"n .. ~tP,1 tn tit.,. 

oio:nnlzation of the n.-w hank at this place. ThE" ,•apltal "''' 
pr nimbly he $25,000. 

Sho~hont .-•rhe, Sho~hnn~ National Bank has hf""t."n incorrw,­
rat,:ct hy Fred M. l 'olt!ian or HallPy. H. 1':. Coffin. \\-. H. Ha 11ci, 
J. :s. l>nrrah and A. 1-, Borden. with a capital or $30.ooo. 

Ht,·htit•ld.-Artid(•~ or in<'orporution have tx~en fll~d hY G,.,) 
\\". ~tic-kt>lwalt. H. I-}. l\tkkPlwuit and ThPndnn:. Hru~h fnr •h•· 
Fir~l :Stat.- Hank. Tiu· capital or the institution will he J~,n., ... 

WASHINGTON. 
l\lount llope.-0. L. Jones of Hpokane Is promoting the or­

ganiz,1tlon of a hank at this plac-e. 
l'nrna:-::.-0. F. John~on and R. H. Rosf"nberg have orgunizr I 

tl1t• Carna~ State Bank. with a capital of Sl.OOO. 

Abenl,-.-n.-0. F. Johnson has resigned his position as ""'"· 

A. R. MACFARLANE & CO. 
DULUTH, MINN. 

DEALERS IN 

COMMERCIAL PAPER 
We act u apeefaJ or ire,,eral qag· for tbe purehaN or ale of Dwuth 

propertlea or inveatment aecuritl-.. 

BANK 
BURGLARY INSURANCE. 

Let us figure with you for the additional 
insurance you will require at this season. 
The OCEAN is. an absolutely reliable non-
contesting Company. ' 

"We Issue Surety Bonds" 
The Ocean Accident & Guarantee Corp. 
HOOD & PENNEY, Gen. Agts. 

PHOENIX BUILDING MINNEAPOLIS, MINN. 

ll 
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The National Bank of the Republic 
of CHICAGO 

continues to offer to hanks and hankers the advantages of its facilities. 
developed and perfected hy seventeen years of close personal relations 
with a constantly growing list of correspondents throughout the world. 

Jolm A. l.pcJa. Preeideal 
n-. .,_ Aut. CuM• 

W. T. FellloD, Vic•Pn.WHI 
J-M. Hunt, Aut. Culu.-

i<,r of the Chehall■ County Bank for the purpose of organizing 
a oank at Camas. 

Lamont.-The Lamont State Bank has been organized by D. 
Morgan and F. V. Grinnell with a capital of $10,000. 

Palouse.-P. H. Hill has purchased the interest of A. R. Pat­
ten, cuhier o! the Palouse State Bank, in that Institution. 

Seattle.-A new institution has been organized at this place 
which will be known us the German-American Bank. '£he cap­
Ital wm be $100,000. Albert H. Heinzerling Is the promoter.· 

Richfleld.-Art!cles o! incor'poration have been flied for the 
Flrst State Bank of Richfield. The incorporators are: Geo. 
>V. Mickelwalt, R. E. Mtckelwait and T. ll. Brush. The capital 
is $50,000. 

OREGON. 
Lents.-The controlling Interest in the Mount Scott Ban)( has 

been purchased by Mr. August Franke. 
CALIFORNIA. 

Fresno.-B. A. Faasett wlll be the president of the new 
Valloy Sayings Bank, which wm be located in the Forsyth 
building. 

Los Angeles.-ArUcles of lncorpomtlon have been filed by 
Addison Lysle, W. B. Ames and Bradner \V. Lee for the Inter­
borough Bank, with a capital of $100,000. 

Loa Angeles.-The Merchant■ Bank & Trust Company has 
taken over the Merchant■ Trust Company and the Western 
t,;tute Bank. The capital of the new corporation Is $300,00t. 
The dlreetorate will conel■t of those Yi'ho are at present con­
nected with the three banks. 

KANSAS. 
Stockton.-E. E. Aukes ls president; Olando Hazen and W. 

P. l:llln•u, Ylee presidents and G. H. Ruhaah, cashier, of the 
newly organised Farmers State Bunk, capitalized at $20,000. 

Dexter.-The Farmers & Merchants State Bank has been 
organised Yi'lth a capital of $10,000. The officers are: ,v. H. 
Holton, president; J. T. Riggs, vice president and Frank C. 
Raub, cashier. 

Shawnee.-A charter ha11 been Issued to D. B. Johnson, R. 0. 
La.reon, Campbell Wat11on, D. P. Chas", -w. L. l!ttcShune, Benj. 
Sheridan and .hl. 8. McAnamy for the Shawnee State Savings 
Bank, with a oapltal of $10,000. 

ARIZONA. 
Yuma.-Oeo. Fl■hbaugh and others have tiled articles of ln­

curporation for the Farmers & .Merchants Bank of Yuma. 
\Vork will be commenced at once on the new building. r 

OKLAHOMA. 
Manl'um.-J. D. Cnrreathera becomes ,rice president of the 

City .:,iatlonal Bank In J)lace o! E. J. De Arman. 
Roeedale.-A. L. Holousren 111 Interested In the American 

trtate Bank. which 111 being org-anlsed at thl11 plaee with a capi­
tal of $10,000. 

Cashlon.-A charter haa be€'n granted to M. Carter, B. F. 
Woodworth a.nd A. Ji:,utman of Guthrie !or tho Farmor11 State 
Bank, capitalised at $10,000. 

Ylnlta,_:.F. M. Smith has been elected president ot the Farm­
ers National Bank to 11ucce,~d !:!. G. Wills. Wm. Little becomes 
vice pre11ldent, succeeding F. M. Smith. 

Guge.-'l'he Bank of Gnge la the, tltlt'.' of a new Institution 
which hall been lncorpomtPd 1tt this plaee with a capital of 
$26,000. J. L . .Pryor and ulh<'ra are lntere11ted. 

Lovell.-The officers of the newly incorporated State Bank 
are as !ollow11: O. B. Actor, pr<.•Hident and J. ,v. Lovell, vice 
1,re11idont. The lnstltut1011 h1 capltallz<•d at $10,000. 

,veleetkn.-Tho °"'elt•t•tka Guaranty Bank has been organ­
ized by W. R. Blake. D. W. Johnl!lon, L11ke Moore, W'illard 
,Johnson and ,vm. Johnson, wllh ii capital of $2a,OOO. 

Hastlngs.--A charter hae he,•n granl<!cl to the Bank of 
Hu1,1ling11, capilallsetl at $:l5,000. The i11corporator11 are: J. A. 
Smith, J. 11. Porter, l'. C. \Yagner, Fdlx Aubachon a.nd A. R. 
Arnold. 

Oklahoma City.-The dln•cton, of the new Oklahoma State 
Hauk lmn, el<'ett:,l the folluwlug offker11: ,J. C. McClelland, 
pre11ldent and I. B. Lt,vy, ca11hl••r. The <·apltal o( the inetltu­
tlon 18 ,25,000. 

El Dorndo.-The Ji"lri<t l·ltate Bank haM been Incorporated 
with e. capital stock or $~:i.000 and the following officers elected: 
C. l. Herring. pre11ldent; ,v. H. Peadni, llri<t vlee pre,..id('nt and 
R. M. Thorpe, second vice president. 

TEXAS. 
An&leton.--A new bank will probably be opened by Pye & Co., 

bankers, of Houston. 
San Antonlo.-The Jackson Loan & Trust Company has b('en 

a-ranted a charter, with a capital or $100,000. 
Haekell.-Marshall Pierson hefl rl'algne<l his position as as­

sistant caahler of the llal!k<'II Nutional Bunk. 
Eagle Pase.-VI'. W. Coller of San Antonio has been elected 

to the cashlerehlp of the Border Natlo11al Bank. 
Junctlon.--The director" of the new Junction State Bank 

have elected the following officers: Chas. Schneiuer, president; 

R. M. McKina-,., Cubier 0. H. Swaa, Aul. Culaier 
Wm. B. Lemaia, Aut. Culu• W. H. Harle,., Aul. Cul,ier 

IF YOU WANT FIR.ST-CLASS 

Bank. Signs 
WE RECOMMEND 

ENGRAVED BRASS SIGNS 
GOLD PLATED METAL WINDOW LETTERS, 
RAISED LETTER BOARD SIGNS, 

RAISED LETTER WIRE SIGNS, 
PLATE GLASS SIGNS, 

CAST BRONZE SIGNS. 

E. E. PETERSON SIGN MFG. CO. 
222 Nicollet Avenue, Minneapolis, Minn. 

Write f,w Desl@s and EAtimatea.. 

High Grade 

Bank Fixtures 
L. PAULLE CO., Minneapolis, Minn. 

Capital for Industrial and Commercial 
Enterprises secured. 

Electric light, ,:as, water and power plants-manufac­
tnring and sellmg companies organized; stocks bought 
and sold. 

A, EENKEMA. 
1014 Security BanB. Bid•·• Mlnneapolla, Minn. 

NATIONAL COMMERCIAL BANK 
ALBANY. N Y. 

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

OFFICERS, 
ROBERT C. Paun,, 

President. 
GIUNOl!l SA.llD, 

Vice-Prest. 
EDWA.llD J. Bul!Bl!IY, 

Cashier. 
WALTl!IRW.BATCIIl!ILDl!lll 

Asst. Cashier. 
JACOB B, Bllllzoo, 

Asst. Cashier. 

We make a epecia/ty 
ol collectin11 Grain 
Draft•. 

NORTH DAKOTA FARM LOANS 
Send for our list of mortgages for sale. 

REFERENCES FURNISHED. 

MANDAN LOAN AND INVESTMENT CO. 
MANDAN, NORTH DAKOTA 

W. A. LANTERMAN, President l,', A. RIPLEY, see•y and Trl!SS. 



32 THE COMMERCIAL WEST Saturday, October 3, 1908 

IOWA NATIONAL BANK DAVENPORT, IA 

The Wollaeger Mfg. Company 
MILWAUKEE., WIS. 

MAKERS OF 

HIGH GRADE and UP-TO-DA TE 

BANK FIXTURES 

Designs and Estimates Furnished 

flSHER•STEVENS to. 
CHARLl:S CITY. IA. 

Nearly a half century of aucceaaful manufacturing of 

HIGH GRADf FIXTURfS FOR 

BANKS. STORES. OfflCES 
Take advantage of our azperlence; have 
one of our expert salesmen call on you 

Live Stock N&II0D&l, Sou_lb Omaba, Neb. 

PHOENIX FURNITURE CO. 
Artistic Fixtures for Banks, Offices, Stores, 
Churches and Public Buildings. . . . . . .. 

, Send us floor plans and we will do the rest 

EAU CLAIRE, t QI "' ~ ~ WISCONSIN 

Write ua for Catalogue and Estimates 

NORTHWlSTERN 
MARBLE AND TILE CO. 

(Succe_,.,. to Nortbweatern Mantel Co.) 

Designers and Manufacturers 
of 

High firade Bank Fixtures 
In Marble, Wood, Ornamental hon or 

Bronze. 
We aleo fumiAh office•• d •tore flxtu,-. 
Druir and Jew.,lry Stores a >''P8Cialu. 

Otfice and Salearooma: 
419-421 Sixth Street South. 

MINNEAPOLIS 

MET AL :SANK AND Ol'FICE. JlAILIN08. 
IJ\ON DOORS and WINDOW GUAI\..D&. 

O..ia-011 OD applieatlOII .• 

flour City Ornamental Iron Works lltn•••P•••" 
1 Wln.a. 

The Ameriran Mortgage & Investment w. 
261-2-8-4 Endicott Bldg., 

ST. PAUL, MINN. 
Offen 

CHOICI FAR■ MORTGA8EI 
to ~tlYe lnnaton at att:recth• ra--. o,,.. 
N&Pondenc• IDYited. All loan■ pereonall)' im:pect. 
ad. S.ad for our li•t of loana. 
HENRIK STROM:, G. B. EDGERTON 

President. Vice-Prealdeat. 
W. T. SUCKOW, Sec.. ud T-. 
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Stationers BROWN, TREACY t: SPERRY· co. Printers 
ST. PAUL. MINN. 

COMPLETE BANK AND OFFICE OUTFITTING SPECIALISTS 

Complete Outfits 

and Correct Forms 
of Blank· Books 

for Banks 

carried in stock 

Our Winners:-

Derby Desks 
Standard Desks 
Macey Bookcases 
All Y®.E Products 
High Grade 
Bank Fixtures 

Lithographers Comfort and Convenience are the Key Words 
to the New Sanitary Desk Blank Book 

Manufacturers 

Horace C. \Vllson. vice president and C. R. Steve11son, cashier. 
The Institution Is capitalized at $5,000. 

Granbury.-The directors of the Hood County State Bank 
have elected John E. Brown, president and H. L. Wright, vice 
president. 

Aubrey.-T. F. Rodgers has been elected to the presidency 
of the First National Bank, succeeding B. B. Samuels. J. H. 
Hulme was elected assistant cashier. 

MISSOURI, 
Kansas Clty.-Rlchard C. Menefee has been elected treasurer 

of the Commerce Trust Company. 
Monrovla.-H. H. Hograth has been elected to the vice presi­

dency of the First National Bank. 
Bosworth.-G. O. Crane has been elected to the assistant 

cashlershlp or the First National Bank. 
Pollock.-Joe Miller, Fred Reeves, J. L. Page and others have 

organized the Citizens Bank, with a capital of $13,000. 
Kansas Clty.-James J. Bradley, national bank examiner 

for Kansas, and H. M. Strait and W. C. Golfe or this city, are 
reported to be organlzln6 a new bank, which will be capitalized 
at $1,000,000. 

St. Louls.-W. H. Garanflo or New Madrid wlll be president 
of the new Federal Trust Company of St. Louis, which recently 
filed articles or Incorporation. Joseph McCoy and others are 
the promoters. 

ILLINOIS, 
Glencoe.-The Glencoe State Bank has been organized with a 

capital of $25,000 by P. F. Webster and S. Ward. 
Hopedale.-W. B. Baldwin and J. W. Crab of Delavan have 

purchased the entire Interest of W. H. Schulpe In tile Hopedale 
Bank. 

Chlcago.-Chas. H. Deppe has been elected vice president and 
director of the banking house of Donald McCoy & Co., of 181 
La Salle street. 

Crawfordsvllle.-The First Savings Bank has been organized 
at this- place with the following directors: T. W. Rickey, E. 
Williams, M. D. Maxwell, A. A. DeLong and others. 

Arenzvllel.-The following officers have been· elected tor the 
new First National Bank of Arenzville: Herman 0ngelbach, 
president; J. M. Swope, vice president; Geo. Engelbach, cashier 
and Fred Engelbach, assistant cashier. 

MICHIGAN. 
Cassopolls.-John R. Carr and others have Incorporated the 

Cass County State Bank. 
Grand Rapids.-The Commercial Savings Ba.nk has opened a 

branch on the \Vest Side with Wm. H. Gallmeyer as manager. 
Haslepp.-The Exchange Bank has been organized with the 

following officers: E. M. Bobbitt, president and J. G, Marsh, 
cashier. 

Dlghton.-Carrall Hale has resigned his position with the 
First National Bank ot Traverse City and has hecome cashier 
and manager of the Farmers & Merchants Bank of Dighton. 

INDIANA, 
Garrett.-P. D. West and N. L. Green are organizing a new 

trust company at this place. 
KENTUCKY. 

Lexlngton.-The corporate existence of the Phoenix National 
Bank has been extended. 

Berea.-John F. Deen has b<>en elect<>d assistant cashier ,Of 
the Berea Bank & Trust Company. 

Jackson.-Artlcles of Incorporation have been flied by T. P. 
Cardwell, Jr., M. S. Crain, C. G. Little and J. H. Hammonds for 
the First National Bank, capitalized at $25,000. 

Loulsvllle.-The National Rank of Commerce has been Incor­
porated with a capital of $800,000. The officers of the new 
bank are: Samuel Cassaday, president; J. J. Hayes, acting 
cashier and J. Stoddard Johnson, Jr .. assi~tant cas_hler. 

TENNESSEE. 
Par!s.-The Citizens Bank has been converted Into the First 

National Bank, with a capital of $50,000. 
Cottage Grove.-S. P. Stum of Murray, Ky., Clovis Adem, of 

Paris, and C. Aden, of this place. are organizing a new bank. 
Union Clty.-Articles of Incorporation have ber,n filed for the 

Third National Bank, to be capitalized at $60.000. The follow­
ing officers have been elected: John 'l'. Walker, president; H. 
De!tzel, vice president; B. M. Walker, cashier and Hunter Elan. 
assistant cashier. 

ALABAMA. 
Corben.-The Citizens Bank has been Incorporated with a 

capital stock of $25,000. 
Florence.-The directors of the First National Bank have 

elected the following officers: L. C. Elting, president, succeed-

Ing R. L. Bliss. deceased. A. A. Berger is vice president, and 
Turner Rice succeeds L. C. Elting as cashier. Robert M. Mar­
tin becomes assistant cashier. 

MISSISSIPPI. 
Potts Camp.-Articles of Incorporation have been filed by 

J. R. Taylor. J. W. Vaughn. G. F. Boren, W. J. Burt and others 
for the Farmers Bank, capitalized at $10,000. 

Mendenhall.-A new Institution has been organized at this 
place which will be known as the Peoples Bank, with a capital 
stock of $15.000. Those Interested are: Sidney McLauren, of 
Brandon, and others. 

Hattlesburg.-The First National Bank and the National 
Bank of Hattiesburg have been consolidated under the title of 
the First National Bank of Commerce, with a capital of $425 . 
000. The following officers have been elected: J. P. Carte~. 
president; F. W. Foote, acting vice president; G. L. Hawkins 
and John Camper, vice presidents; R. C. Hauenstein, cashier 
and G. J. Hauenstein, assistant cashier. 

FLORIDA. 
Tampa.-Gustavus A. Petteway has been unanimously elect­

ed to the presidency of the Bank of Tampa. 
GEORGIA. 

Rochellc.-V. H. Hicks of Mount Vernon has been electe,1 
cashier of the Bank of Rochelle. 

Rome.-Geo: B. Pollock Is Interested In the organization of 
a new bank and trust company with a capital of $60,000. 

Fltzgerald.-J. E. Turner has been elected vice preslclPnt 
of the Exchange National R'lnk in place of E. F. Chambless. 

Monroe.-The Farmers Bank of Monroe, with a capital of 
$60,000, has been converted Into the Farmers National Bank ot' 
Monroe. 

Woodvllle.-A new Institution hns he<>n organized at th!" 
place which will be known a." the Hank of ,voodvllle. w. P. 
McWhartor Is manager and M. J. Gorham, cashier: 

Thompson.-The appll<'ation to convert the },'armers & Mer­
chants Bank into the First National Bank. with a capital or 
$75,000, has been approved by the comptroller of the currency, 

Cummlng.-The Farmers & Merchants Bank im3 hecn cir­
ganlzed with a capital of $25,000. The following officers have 
been elected: John D. \Valker, president and W. R. Otwell 
vice president. · ' 

Adrlan.-The Citizens Bank has been organized with thP 
following officers: C. R. Williams, president; E. J. Sumner and 
G. W. Drake. vice presidents; T. 1\1. Hall. cashier and J. R. 
Cherry, assistant cashier. The capital of fhe Institution is 
$25,000. 

Columbus.-Wm. B. Slade has resigned the presideney 'lf 
the National Bank of Columbus and Home Savln(l's Ba,1i<, to 
engage In other business. Rhodes Browne, prPsld,•nt ,,r th<> 
Georgia Savings Bank, and also mayor of Columtlcts, sth'c'N·d~ 
Mr. Slade. 

SOUTH CAROLINA.. 
Spartanhurg.-W. S. Montgomery Is reported to ha,·e hePn 

Plected to the position of second ,·lee president of the Merchants 
& Farmers Bank. 

VIRGINIA. 
Portsmouth.-A new national bank Is being organized at thi" 

place. 
\Varm Sprlngs.-A new Institution has been organized at 

this place with a capital or $~5.000. which wlll be known as 
the Bank of Warm Springs. The followlng officers have bPrn 
elected: J. C. McGuffln. president; J. B. Venable, vice presi­
dent J. l\f. Douglass, cashier and G. M. Graybell, assistant 
cashier. 

MARYLAND. 
Baltlmore.--'John S. Armstrong contemplat!''s the op<'nlng of 

a private banking hous!' In this city. 
DELAWARE. 

Smyrnn.-Eugene Dayis ha" been <>l<>cte,I to the 
of the National Bank. succPedlng W. II. Janney. 
Ischudy Is now vice president and Cha,._ J. Lucller, 

OHIO. 

presldenr): 
Harry C. 

cashier. 

·aoll1d SJql lll paZJUlll'lJO l'luJaq SJ '.l{Ul!Q Mau v-·uaJJl?.\\_ 

Rlverdaie.-Mr. Lemon of Waynesville Is promoting the 
organization of a new bank at this place. 

Lafayette.-The Lafayette Banking Company has he<>n or­
ganized with a <'apltal of $25.000 and ha\"C' elect<>d the following 
offlcerR: E. J. l\IC'Daniel. president and F. B. Cotner, eashiPr. 

NEW JERSEY. 
Red Bank.-Clar<>n<'e Hodson and othern are organizing n 

new bank at this place. 
Sea. Isle City.-lt is r~port<>d that a bank· Is helng organiz<'ll 
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at this place with a capital of $26,000, which will be known 
as the Flrat National Bank. 

Cranfleld.-BenJ. A. Hegman, Jr.; and M. B. Smalley will 
open a new bank at thla place In the near future. 

Camden.-J. P. Martin, John Crawford, H. L. Longaere 
and F. F. Antrln are organizing the East Side Trust Company. 

Hlghlands.-A new national bank 111 being organized at this 
place, which will be capitalized at $25,000 and with a surplus 
of $6,260. 

NEW YORK, 
Brooklyn.-Frederlc W. Flotwell has been elected by the 

directors of the Brooklyn Bank to the poslton of cashier. 
Albany.-James H. Perkins, formerly vice president of the 

American Trust Company of Boston, Mass., has been elected 
vice president 'or the National & Commercial Bank. 

PENNSYLVANIA. 
West Plttston.-A new bank ls being organized at this place. 
Ellsabeth.-The directors of the First National Bank have 

elected T. F. Brlckerham, cashier, to succeed A. D. Pierce. 
Plttsburg.-James S. Cuhn, president of the Pittsburg Bank 

APPROVALS OF RESERVE AGENTS. 
North Dakota. 

Abercromble.-Flrst National Bank. First National Bank, 
Mlnneapolls, Minn. 

South Dakota. 
Vlenna.-Flrst National Bank. Flrat National Bank, Minne­

apolis. 
Iowa. 

Eldora.-Harden County National Bank. Chase National 
Bunk. New York City; First National Bank, Chicago; Drovers 
Deposit National Bank. Chicago; Live Stock National Bank, Chi­
cago; Iowa National Bank, Des Moines. 

Nebra■ka. 

Oxford.-Flrst National Bank. National Bank of Commerce, 
Lincoln, Neb.; Merchants National Bank, Omaha, Neb. 

Montana. 
Butte.-Sllver Bow National Bank. Chase National Bank, 

New York, N. Y.; Merchants National Bank, Omaha, Neb.; 
Deseret National Bank, Salt Lake City, Utah; Exchange Na­
tional Bank, Spokane, Wash. 

Utah. 
Morgan.-Flrst National Bank. Deseret National Bank, Salt 

Lake City, Utah. 
Ogden.-Plngree Natlona.l Bank. Deseret National Bank, 

Salt Lake City, Utah. 
Oregon. 

Unlon.-Unlon National Bank. Old National Bank, Spokane, 
Wash. 

Callfornla. 
Pasadena.-Pasadena National Bank. Central National Bank, 

Los Angeles, Cal. 
Kan■aa. 

Caney.-Caney Valley National Bank. Traders National Bank, 
Kansas City, Mo. 

Herlngton.-I<'lrst National Bank. Traders National Bank, 
Kansas City, Mo. 

Junctlon.-City Central National Bank. Traders National 
Bank, Kansas City, Mo. • 

Lawrence.-Watklns National Bank. Traders National Bank, 
Kansas City, Mo. 

Augusta.-Flrst National Bank. National Bank of Com­
merce, Kansas City, Mo. 

Kenslngton.-Flrst National Bank. Traders National Bank, 
Kansas City, Mo. 

Wamego.-Flrst National Bank. Traders National Bank, 
Kansas City, Mo. 

• Arkan■aa. 
Texarkana.-State National Bank. Traders National Bank, 

Kansas City, Mo. 
I•t. Smlth.-Amerlcan National Bank. Traders National Bank, 

Kansas City, Mo, 
Texa■. 

Plalnvlew.-Cltlzens National Bank. Traders National Bank, 

Kaw:!a~~%ii1!~waxahachle National Bank, Galve~ton Na­
tional Bank, Galveston. 

Hlgglns.-Citlzens National Bank. Traders National Bank, 
KansHs Cit~•. Mo. 

Qulnnah.-Qulnnah National Bank. Traders National Bank, 
Kanaas City, Mo. 

lfrreford.-Flrst National Bank. National Bank of the Re­
public, CJ-,kago. Ill. 

M<"Gregor.-Firat National Bank. South Texas National 
Bank, Houston. Tex. 

<",•nter.-First NHtlonal Bank. Merchants-Laclede National 
Dank, St. Louis, Mo. 

Oklahoma. 
Elclorado.-Farmn1< & Merchants National Bank. Traders 

National BHnk. Kansas City, Mo. 
Chandler.-l'nion National Bank. Traders National Bank, 

Kansas City, Mo. 
Thomas.-First National Bank. Farmers & Mechanics Na­

tlonn.l Bank. Fort Worth, Tex. 
Klngtlsh<'r.-Flrst National Bank. Traders National Bank. 

Kac~:l~k~~l~.~~irst National Bank. Traders National Bank, 
Kansas City, Mo. 

BrnkPn Arrnw.-Flrst National Bank. Traders National 
Bank, Kansas City, Mo. 

llobart.-Flrst National Bank. Traders National Bank, 
KanRaa City. Mo. 

llollls.-Gron•s National Bank. Traders National Bank, 
Kansas City, Mo. 

\Vewoka.-First National Bank. Traders National Bank, 
Kansas City, Mo. 

\\'alter.-\Valt<'rs National Bank. Traders National Bank, 
Kansas City, l\lo. 

Chickasha.-Chlckasha National Bank. Traders National 
Dank, Kansas City, Mo. 

Cushing.-Flrst National Bank. Traders National Bank, 
Kansas City, Mo. 

L>avenport.-First National Bank. Traders National Bank, 
l{a•,~as City, Mo. 

<:uthrle.-Nallonal Rank of Commerce. Traders National 
Bank, Kansas City. Mo. 

Salllsaw.-Flrst National Ban. Traders National Bank, 

Ka~-:;i:a~~l-a~~ers National Bank. Traders National Bank, 
Kansas City. Mo. 

Anadarko.-Flrst National Bank. Third National Bank, St. 

of Savings, has been elected to the presidency of the First Na­
tional .Bank of Pittsburg, succeeding Frank Skeldlng, who 
resigned. 

Auburn.-The First National Bank has been organized with 
a capital stock of $26,000. The following officers have been 
elected: W. H. Dlefenberfer, president; H. R. Carl, vice presi­
dent nnd F. J. Voss, cashier. 

Nuremberg.-Morgan Griffiths, Joseph Marchetti, Frank 
Wharmby, Amos Schlauch, P. P. Harter, Wm. F. Smith and 
Theodore A. Gretsch have died articles of Incorporation for the 
First National Bank, to be ca.pltallzed at $25,000. 

Penbrook.-The First National Bank of Penbrook has been 
organized with W. H. Wolfe as president and John A. Ebersole, 
vice president. The directors are: W. H. Wolfe, John A. Eber­
sole. J. C. Spangler, F. C. Buck, 0. E. Good, Lawrence A. 
Hetrick, Frank Eshenour, Edw. Crum, Darius Horstlck, John 
W. Swartz, Irvin Hain, J. B. Swartz, Chas. S. Boll, Cha,,. A. 
Disbrow, W. F. Hill and Congressman John D. McHenry. 

CANADA. 
Dellle, Sask.-A branch has been opened at this place by the 

Canadian Bank of Commerce. 

Louis; First National Bank, Kansas City, Mo.; Fourth Na­
tional Bank, Wichita Kas. 

Tulsa.-Central National Bank. Traders National Bank. 
Kansas City, Mo. 

Ardmore.-Flrst National Bank. State National Bank, Fort 
Worth, Texas. 

Hobart.-Flrst National Bank. Central National Bank, St. 
Louis, Mo. 

Ml■aourl. 
Green Clty.-Amerlcan National Bank. Traders National 

Bank, Kansas City, Mo. 
llllnola. 

Hoopeston.-Flrst National Bank. National Bank of Com­
merce, St. Louis, Mo. 

. Indiana. 
Mt. Vemon.-Flrst National Bank. Continental National 

Bank, Chicago, Ill. 
Michigan. 

Detrolt.-Natlonal Bank of Commerce. Commercial Natlonal 
Bank, Chicago, Ill 

Rochester.-Flrst National Bank. First National Bank, De­
troit, Mich. 

Ohio. 
Toronto.-Natlonal Bank of Toronto. First National Bank. 

Cleveland, Ohio. 
Barnesvllle.-Natlonal Bank of Barnesville. Commercial Xa­

tlonal Bank Columbus, Ohio. 
Sprlngt1efd.-Mad River National Bank. Fifth-Third National 

Bank, Cfnclnnatl, Ohio. 
Stockport.-Flrst National Bank. First National Bank, 

Cleveland, Ohio. 
Penn1ylvanla. 

Castle Shannon.-Flrst National Bank. Union National Bank. 
Plttshurgh, Pa. 

Waynesburg.-Amerlcan National Bank. Diamond Natlonal 
Bank, Pittsburgh, Pa. 

Auburn.-,-Flrst National Bank. Corn Exchange National 
Bank. Philadelphia, Pa. 

Plttsburgh.-First National Bank. National Park Bank, New 
York, N. Y. 

Vermont. 
Montpeller.-Montpeller National Bank. Sherman Na ttonal 

Bank, New York, N. Y. 
Mauachu■etta. 

Adams.-Greylock National Bank. Irvln!f National Exchange 
Bank, New York, N. Y. 

New Jersey. 
Fort Lee.-Chatham National Bank, New York, N. Y. 

West Virginia. 
Harrlevllle.-Flrst National Bank. Merchants National Bank. 

Baltimore, Md. 
Kentucky. 

West Llberty.-Flrst National Bank. First National Bank. 
Louisville, Ky. 

Tenne1aee. 
Onelda.-Scott County National Bank. First National Bank. 

Cincinnati, Ohio. 
Union Clty.-Thlrd National Bank. Chase National Bank. 

New York, N. Y.; Third National Bank, St. Louis, Mo. 
MIHIHlpp(. 

Rlpley.-Flrst National Bank. Chase National Bank, New 
York, N. Y. 

North Carolina. 
Greensboro.-Commerclal National Bank. Commercial Na­

tional Bank, Washington, D. C. 
Charlotte.-Merchants & Farmers National Bank. Franklin 

National Bank. Philadelphia, Pa.; Western Naltonal Bank, 
Philadelphia, Pa. • 

Gastonla.-First National Bank. First National Bank, Balti­
more, Md. 

Maryland. 
Monro\'la.-First National Rank. National Park Bank. N,•w 

York, N. Y.; Drovers & Mechanics National Bank, Baltimore, 
Md. 

Brainerd. 
Editor the Commercial West: 

The farmers in thls vicinity are not selling their wheat 
freely, as the prices are only fair. Business with our mer­
chants this fall will undoubtely be very good. "'e look 
forward to a good demand for rnont>y. 

Citizens National Bank. 

Attempted Burglary in North Dakota. 
An attempt was made to rob the State Bank of Ludden, 

a small town twenty miles east of Ellendale, N. D., last 
week. The main door of the vault was broken, but the 
burglars wero frightened away. 

The Atlantic Coast Line reports $1,742,338 gross and 
$321,291 net earnings for July, a decrease of $311,851 on 
the gross, but an Increase of $32,328 on the nPt as com· 
pared with tho figures for July last year. 
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The Security National Bank 
MINNEAPOLIS 

has every facility to act as a responsible and 
efficient reserve agent for banks throughout 

the Northwest 

Correspondence Invited 

Capital and Surplru, $2,000,000 

STATEMENT 
·of· Condition at the Commencement of Business September 24, 1908. 

The Merchants' Loan 
and Trust Company 

of Chicago 
RESOURCES LIABILITIES 

35 

Loans and Discounts ......•... $27,381,lll.86 
Bonds and Mort•••es-.. . . • • . . 18,138,562.64 
Dae from Banks . . S14,5G9,316.20 , 

Capital Stock ................. S 3,000,NO.N 
Sarplas Fund . . . . . . . . . . . . . . . . . 3,000,NO.N 
Uudlvlned Profits. . . . . . . . . . . . . . 1,809.547.83 
Reserved for Accrued Interest Cash and Checks 

for Clearin• House 7,995,085.N 
$22,514,481.24 

and Taxes................... 71,341.21 
Deposits . . . . . . . . . . . . . . . . . . . . . . 52.143.186.78 

$68,023.975.74 $68,823,975.74 
OFFICERS 

ORSON SMITH, President E. D. HULBERT, Vice President J. G. ORCHARD, Cashier 
F. G. NELSON, Aaalotant Caohier P. C. PETERSON, Aaaiatant Cashier C. E ESTES, Aaeiat.ant Cashier 

JOHN E BLUNT. JR., Manawer Bond Dept. LEON L. LOEHR, llanawer Trust Dept. 
F, W. THOMPSON, Mannser Fann Loan Dept. H. G. P. DEANS, lkr. Foreign Exch. Dept, 

CYRUS H. McCORMICK 
~~NOS M. BARTON 
TIIIES J u;n:Ns 

DIRECTORS 
I.AMBERT TREE ERSKINE M. PHELPS 
MOSES J. WENTWORTH CHAUNCEY KEEP 
l:I.ARENCE A. BURL~Y E, H. GARY 

Savings Accounts receive 3% interest 

JOHN S. RUNNELLS 
E. D. HULBERT 
ORSON SMITH 

Safe Investments-Fann Mortgages netting 4½'!¼; Bonds 4% to Sl> 
Accounts of Individuals, Firms and Corporations invited 

135 Adams Street, Chicago 
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Investment Bonds 
MUNICIPALS 

Maturity To Yield 
$200,oco City of Chicago, General Corporate ..................... 4'7o 19u-20 f90% 

40,000 Allegheny County, Pennsylvania ........................ 4 '7o 1938 3.93% 
44,000 Anderson County, Tennessee Road ..................... 5% 1918-3 l 4¼% 
75,000 Burlington, ~forth Carolina, \\'atcr ..................... 5'7,, 1938 4¼% 
29,000 Selma, Alabama, \\'atcr and Sewer ..................... 5% 1917-25 4¼% 
50,000 Shelby, Korth Carolina, \Yater ......................... 57, 1938 4.85% 
40,000 City of East Grand Forks, l\Iinnesota, \Vatcr ......... 5% 1927 4¼7o 
20,000 City of Xorman, Oklahoma, \\' ater ..................... 6% 1933 5. 20':7o 

70,oco City of Fort Smith, Arkansas, Sewer ................... 5'/,) 1923-25 5% 
q,ooo :.\[obilc, Alabama, Refunding ......... , ............... 4½'/c 1937 4~~% 
12,000 Town of :\far low, Oklahoma, \Vater .................... 57,, 1926 4¼7o 
(>,ooo Town of Durant, ::\[ississippi, Lighting ................. 51/o 1925 4¼% 

30.000 Thermopolis, \Vyoming, \ Vatcr ........................ (1'/,-J 1937 5¼% 
• 

CORPORATIONS 
$250,000 Chic. City R"y Company, First :.\Iortgage ............... 5'/, 1927 . .\t :.\Iarket 

50,(X)() Chir.. Rys. Company, First :.\lortgage ................... 5'/4 1927 5% 
50,000 Peoples Gas L. & C. Co., Refunding .................... 5~{ 1947 4-lJ0'7o 
25,000 Xorth Shore Electric Co., First :.\Iortgage ............... 5'/,; 1922 5¼% 
2s.ooo :.\Itttual Fuel Gas Co .. First :.\Iortgagc ................... 5'/c 

• . Guaranteed by l'coplcs <_;as Light & Coke Cu. 
1947 5% 

25.000 Co111111onwcalth Electric Co., First :.\lortgagc ............ 5',{, 1943 4.85% 
50,000 Congress Ilotcl Co., First :.\Iortgagc .................... 57,, 

HX>.000 ~ioux Falls Light & Power Co., First ':.\;Iortgagc ......... 6% 
1920-34 5¼% 
1<)18-26 6% 

28,000 Los .\ngelcs Edison, First Refunding .................. 5'7o 1922 5% 
30.000 Topeka Edison Cu., First :.\lortgage ..................... 5'/o 1930 5}~ ~{ 
2~.000 Topeka Railway Cll., First :.\Iortgage ...........•....... 57,, 1930 5 !-~ <,:~ 

Circulars and full infurmatiun regarding the ahoye bonds and many other issues fur­
nished upon request of 

BOND DEPARTMENT 

THE AMERICAN TRUST ®, 
SAVINGS BANK 

Monroe and Clark Streets 

CHICAGO 

' 
j 
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ABNORMAL FEATURES OF AMERICAN BANKING. 
ADDRESS By B. E. WALKER, President of the Canadian Bank of Commerce. 

Given at the Meeting of the American Bankers' A aaoclatlon, Denver, Colorado, 30th September, 1908. 

Somebody once said to a celebrated English statesman, Hamllton strove with all his might for everything 
renowned for his clear perceptions of all economic sub- which would make a strong central 11ower, he being un-
jects, "I suppose you understand all about the currency"- able to conceive how a great nation could otherwise be 
to which the reply was, "No, Indeed I do not, but I believe created. The extent to which the thirteen units of gov-
there are people who do." Most of us are willing to ad• ernment then joining In the United States should retain 
mit that the currency Is a compllcated mystery. We may or give up their powers of government was a matter of 
feel sure that we can trace the effect on the general compromise, but, I fancy, Hamilton would have approved 
financial situation of this or that particular factor, but we of the plan we adopted In Canada In 1867; .that ls, to give 
have to confess that we cannot balan,ce the effect of all the the provinces certain powers and reserve all other phases 
factors and state dearly, even after a panic, what has of sovereignty for the federal government. 
caused the disturbance and what we must guard against In Among the powers possessed only by the federal gov-
future. But when we consider the currency and banking ernment In Canada ls that relating to banking; but In the 
svstem of the United States, and remember what we have nascent· United States the thirteen states already pos-
e~perienced in the panics of 1873, 1890, 1893 and 1907, sessed mauy small banks, and besides this the fear of the 
we need not hesitate to admit that something Is radically concentration of power or any kind was widespread. 
wrong, whether we can agr~e either as to the disease or as Apart from these obstructions to a sound course, the 
to the remedy. country did not possess t~e capital with which to create 

I have ventured by my title to suggest that there are ~ great Industrial bank. The fear of partial ownership. 
abnormal features In United States banking, and this Including the control of the stock, by the state, existed 
presumes that banking can be reduced to forms, and !hat among many, very rightly, I think; and the fear that a 
aberrations therefrom can be demonstrated as ·such. I great bank" of which the control was owned privately 
am not sure, however, that many clear principles in bank- might fall under the power of foreigners, perhaps of Eng. 
Ing can be set out which are applicable everywhere. As land, was certainly natural enough at that time. 
a rule, the banking and currency or a country have been In the midst of such dlfflcultle& the first bank of the 
intercepted In their natural development by the effect of United States was founded, but in a few years, and while, 
war or by unwise creation of public debt, and, unfor- as we can now plainly see, It was doing Its allotted work 
tunat,•ly, sometimes by the mere ignorance of legislators. very well Indeed, It was strangled by those who favored 
\\"hpn the natural trend of banking In any country has the sma_ll banks. Almost Immediately the second Bank 
been thus thwarted, time usually brings about, either by of the United States followed, only to meet a similar fate 
direct reform or by artificial compromises, such adjust- at the hands of Jackson. Thus for the second time a 
ments as are necessary to make the banking system rea- system of banking which might have made the country 
sonably useful to the country which It ts supposed to strong to meet financial emergencies, which tended already 
serve. to make the various scattered parts of the country cohere 

Influence of Alexander Hamllton. in commercial matters, which was rapidly creating credit 
In naming the prominent caus~s of deflection I placed In Europe, and which with all the Inevitable faults of 

lgnora,nce last, but perhaps It should be placed first As youth was performing the functions claimed for it re-
the great English statesman hinted, few understand the markabl¥ well, was destroyed In favor of an Incoherent 
currency,· and the country which in its constructive period system of Individual state banks. 
possessed among Its citizens a genius who among his Hamllton the Leading Intellect. 
other great deeds as soldier and statesman was determined I am a foreigner, but as five of the <'stablishments lnelud,•d 
to restore the disordered finances of his country and to In th~ bank of which I am president are situated in l'itiPs of 

the l ·nlted S'tates, l hope you will not regard me as a fm·,•igiwr set In the right path for the future the great Industrial for the monwnt. There are wry few hanks In the whol<' 
11 f t t countr}· that ha\'e a larger int.-rest in the soundness of vour agency of banking, was unusua Y or una e. banking and in your freedom from panies than mv own bitnk 

Such a country was the ·United States at the c)o3e of Remembering my peculiar po,-illon, I am particularly desirou~ 
not to wound the susC"eptll,ilitlf's or uny ot' my hearers, hut J the eighteenth century, and such a citizen was Alexander hope It ls safe to say that Alexander Hamilton was clearly 

b I k llttl b t and the lea,llng lntelleC"t in that woundnful group of men who Hamilton. He dou t ess new e a OU currency framed the constitution. At a time when few men could with-
banking when he began, and we can almost see his mind stand the onrush of new ideas, largely \'hsionary and ra1,.., which aC"eompanled the F1·ench R,•,·olution. Hnmilton was un: turning, In the weltering confusloll of the time, from one shaken in his dear \'lslon as to the future of llis countrv and 
expedient to another In order to find a course which was few will deny that where you followt•d his ad\'IC'e yuu <lid.' well. 
sound financially and at the same time suited to the pov-
erty of a country possessing a depreciated currency and 
no capital with which to create banks. He had about him 
the two usual types of advisers-those who were wllling 
to try any course of reckless folly In order to escape from 
the present evils, and those who, while bewalllng the evils, 
were unwllling to depart from the narrowest course of 
safety. This second class we have always with us-men 
only too ready to criticize, to point out dangers they are 
too timid to face, but never ready themselves to suggest a 
remedy for the evils to be dealt with. 

There were ha11plly In those early days a few men of 
courage, sanity and Intelligence In finance besides Hamil­
ton, such as Morris, Gallatin and others, but the man of 
dl!,tlnctly. constructive ability was Hamilton. It does not 
i,;,·, 111 to be material that some of his views regarding 
finance have been shown by time to be unsound, or that 
he was trying, not so much to discover the abstract prin­
ciples of banking as to mend the broken fortunes of both 
state and Individual by trying to establish banking and 
public and private credit on a sounder basis. Unfor­
tunately,-very unfortunately, In my opinlon,-there was 
a line of political cleavage of vast Importance, which in­
fluenced profoundly the discussion of banking then, and 
which still remains the fundamental difficulty in the path 
of ref~rm. 

and where you opposed It you did not always aet wisely. 
WIid-Cat Banking Days. 

. It ""!Y h<' nl'gued that neltlwr of tltt> two Banks of tlw 
l nlted States w,·re so admirable in lht>lr eareers that we nP<•d 
Sligh o,·er th<'lr r<>mo,·al, but we ean uni~- judge them by <"<>IIJ­
parlson with tht> small,•r banks of till' same period. In vour 
eolon,al an,! _re,·olutionary timPs you had a curiously full· an<l 
Yarle<.l f"XJ)t.'rt(•nee in banking anti f'lll"r'l•n<-y, Fiat IYlonev. dt•­
preC'iatPrl <'oinage, cut-rt•nc.·y ba!-:!Pd on land, l'lamonr by debtors 
fo_r ,,·h;"!';r mo,wy wl1h ~-hkh to, pay dPbts, were all amply 
<'XP< 1 i<.n, • d. In the folhrn Ing 1wrHHI, c·ontc•mpnraneously with 
tht' first ancl st•eond hanks uf the l."nlt,·,l Sta1es, you passl'tl 
through a tim<> largely of 1~1a11ia in hankJng; a tin1P ,-vhen hiH­
tory v.·a~ fl'(·ording for U11~ l'ountry Huch fundamental facts 
as that banks eannot Pstahh~h a eapital fund n1erPl:'t upon the 
proml:-:::-.~1ry notes of Rharehnlders; <'annot put bank:.notp

8 
Into 

<'ireulat1on evt>n by the exr,ecli(•nt of sPnding then1 far fron1 
horne before Issuing them, without eonsidering how thev are 
to be rt-•1h:-.emPll; cannot IPnU monpy on land, or lock it i1p in 
ot.tw·r ways, and also havp It again when the bank'M dPhl.!-C, 
exlgihle on llf'man,l. fall to hp paid. In<l,•Pd It was a time whpn 
e,·.,ry ,·agury In unsound banking was !wing tried. But llamil­
ton, frorn so1ne of these experjenc·t>~ arul from EurnpPan his­
tor)", plannt'd for you a banking system which euntahwcl mu<'i, 
of whnt is good In the sUt'<'t>HHful systPm8 of the- world. You 
would not, howevt->r. have his syst<?n1, hut prc>f<•rred to repf'at In 
eaf'h nt•w dh:itriet fn?n1 east to Routh ancl \\'est. where,·f"r dPht 
and ignora11ce cumhinPd to c·1·eatp hanking and eurrt•ney, tht• 
sn rne errors which makC' Hlll'h startling hiRtory in tlu• t-arl v 
part of tht• ninetf"Pnth centurr. h:; it not tin1e for us to p11·t 
aHide that sill~· vanhy to which t1Pmoc'nu:le8 are inelilu~d-that 
j~ i~ hf'ttf'r to try our own experina•nt~ and to ignnn• hbtnr~·•.i 
T !lf!,rtunatf'ly the appan•ntly hranU-ne,v f"XJH:-'rin1entH Wt• nrp 
w1lhng to try havP UHUal!y occtlJTPfl to others in the past, if Wf> 
hat! hut pall<'nce to dis..:o,·<'r th<> fact. 

Reform in Banking _and Currency Absolutely Necessary. 
I may as 'WPII at this _point adn11t tl1at I ha ,.f' nnt11in~ IH'\\' 

to say. I a111 merely trying to put faets and arg-11m(•nt~ rnadf' 
n1any yPars ago into a n_f'W for:m. \V<~ arc dPaling- "·Ith a ca~t­
\\'hPr'2' the path-.nt has 1rnn1ed1ately aftf'r Pa('h ~Prious illrn•s~ 
ex<'lairned: "\\"hat shnll I do to ht> HU\'f•d'!"' llas J'f'Jwat,•dly 
hf•eu gfv<'n good advice by the <'xpertH of his own count r~·. 
and hns ne\'er yet in any particular acted In aeeordanee with 
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Rtwh advke. "\\'hat seems to be necessary is not so much to 
sug-g-est means of reform, as to Induce the patient to believe 
tirmly, onee and for all, that If he persistently neglects all 
remedial measures the next attack may leave him In a lltate 
past all aid. Any purpose I have in reading this paper will be 
amply served If I c-an for one brief moment lay emphasis upon 
the disagreeable fact that while reform In the banking and cur­
rPncy systems of the United States Is absolutely necessary, 
thc•re is no prubability whatever that any substantial reform 
will take place at the moment. 

The profound line of cleavage which made It so difficult to 
create tho first bank of the United States, and which destroyed 
It an..I Its succcs8or, still exists. I l!<Js hetween those who 
favor a F.ystem of banking good for the nation as a whole, as 
op;,osed to a system of banking which may be right or wrong 
for the great numbPr of units Pngii.ged In the business of bank­
ing. but whil'h Is clearly not right for the nation as a whole. 

It Is not possible In the short time al my disposal to re­
vh•w all of the fl'attll"<'S in the banking of the United States 
In which the ohstucle lo rO'form il<•s mainly or altogether In the 
existence of numerous small banks, l>ut with your permission 
I shall take up a. few of the leading features. 

Reae,-vea. 
Most prominently I would place the so-called fixed re­

ser,·es-the attempt by law to fix the minimum percentage of 
cash to be held by t>ach bank ag-alnst Its liabilities. 

Till' real n,sl•rve n•quin·m<•nts of any parti<"ular bank dl!'fer 
rrom those of other hanks In accordance with the nature of Its 
obligations as l"urnparP<i with tllt'irs. It .is conceivable that 
th,• lth_•al point at whll"h e,,sh rs .. rvt·s should be kPpt would 
1,-_, diff,•rent in tlu~ etu~e of any h•n or twenty banks which 
you n1ight .st'll'1't for eon_1parison e,·.en in tile same city or 
t·onnnunitv. 'rile bank "Inch acls 1nu1nly as a banker for other 
hanks ,wells very large n•sen-.. s lnde!'<i. A hunk in the same 
dty cloing n1ainly tlw husirH•ss of nHlnufa<'turers, merchants, 
t•xpurtt .. •rs, etc., will ntTt.l altut{t~tller 5111aller rt!~er\'e~. and. a 
bank_ gatlH·ring tht..~ ~avin~:-; of a qulPt eountry commun1ty 
nt•t·<ls much lt•A8 again. Tile law uttt.•nipts to recognize these 
fads. hut is e,·id<>ntly unabh, to du so t•xc-evt in a most imper­
ft,..t manner. Cl<"arly ead1 bunk, If it could be trusted to have 
sutlleient intellil'(Pn•·e, Rhouhl be the judg-t' of the rPsen·_es it 
~tioulU keep, and it sepms safe to say that if you had eont1nued 
to crt•ate large lmnks with bran('hes, ln~tt~ad or thousands or 
small hanks, the attempt to provide- wisdom by law would 
JH'\'Pl" have bet.•n n1uile. You would doubth~ss have done as 
all other nations have done, and nut have b~en an exception 
to :--u gent:.1al a n1le. 

1! the w1on~ done only resulte<l in cau~in~ some banks ot 
ke<•p mure res .. rw·s than they uc:tually requ1reu, little would 
llt't·t.1 to be said: ln1t. as has h♦>t•n shown, the hnv can be so 
woiked as to proYicle res,:rv,•s quite too small, and experience 
~hows that banks HH a rult.> chuo~e to keep reserves larger than 
the law requlrt•s. The df'f<'c-t In the law, howe\'er, Is that by 
arbltrarilv fixing thP minimum resern·s which must be always 
in harnl, ·it practically forbids the use of the rpserves for the 
,-.,ry purpose for which th,•y han• lH•en crt•ated. The law under­
takPs to supply that wisdom whkh It presumes the thousands 
of hanker3 do not all po~sess, and to lay l>y for them against 
111,, rainy day the provbion which it prt>sumes they would 
not be prudl'nt ,•nough to makP. Hut who is to supply the 
v.l~dom demanded hy such authorlt!Ps as Walt<'r Baegnot, who 
11ays that In a panie the soun,I banker should lend to the 
bottom of his box? In tlnws of ppa,·e lh<' wise prepure for 
war, but when wat· com,•s the army is !lung into the field, not 
still hc-ltl in rest•r·vt.>. The la.w, t1owever. having for_ced the 
~eque~tratl<in of Ho n11wh ca~h an<l eash r('soun•s against the 
dav of trouhle, provi<lt·s no mPan~ h,v whit'h, either under Its 
o\\:-n wl~t' and paternal t.lireetion or at tile t.lb<•rf'tion or the 
hankPl's unaillPti by the wis,lom of the law, the cash thus 
provided may be used tn divert disaster. 

I do not wish to he un,krstond aH dalmlng that the present 
law shoultl he r,•pt"ah•d an,! the tlHn1sa1Hls of itulividual banks 
he left to do as th-,v lik••· I pr,•snmc It Is true that they 
,-annot be trusted, ai1<I that because of the folly which de­
~trn,•p,J a n1ore natural :,;yi,;te1n or lmnking you have Pon­
,1t,111·1u"d your~Pln•s to 8t1hn1it to a paternaliRm whiC'h flxes 
vonr f'a~h reserves for you. llut I urg-e as one of ~he gTl•at 
l•,·itlr-ncC"s of th,· unnaturalnc~s or your F:ystem of 1nrltvldual 
banks the f'n<'t that tht~y •·anrH>t he tru~ted to take care of 
tliPit' own ru-a•r\'es. and that no law has bel'n df"\'isc-d v.·hich 
will ad the part of l'ro\"l<l,•nce for th Pm. I do not maintain 
that wht:'re the hank8 arP largPr rPlatln·l;v to lhP Pountry, as 
in Canada. tll('Y an~ alwa~·!-1 wise ennug-h to kf•ep Ruffieient 
re~f'l"\'l'~. It 1:-., as we know, a. suhje('t n1uclt c1ise'-!ssed in 
manv countrle-g, and 1t would he ""L"ll irHl('t>d tr banKs eould 
111 ~cllnP wa;v lJf' fore(~() to kt:l'P lHl'g't"'r rP~P('\'(•S, JlrO\'ided there 
tu- no tntPrf,•n•n1·(_• with the use of tlu:Me reserves when the 
hour of da11gl'r arrh·es, 

1-:,·en·I,od,· ;,dmits the mis,·hl••f rrPatt>d in the United 
:-:tales Crom· tlH' inahillty lo use lq.,:ally the reser\'es tor the 
,· .. ry purpo~e fi>r wltkh thf'y an• twld, and I do uot rP111cmber 
that anvonc has :;z11g-gf"stc•fl a IH~ltt.>r rPmt•d~• than that "·hkh 
ta k<>s piaC'c in cv,·r~· panic, viz .. the bn·aking of the Jaw by 
sitnph· not tnnlntainlng-- tl10 rPHt'f\'l·S. But through the pn•ss 
th<' puhllc 1~ kPpt k•'<·nly aware as to the <'xac-t point In the 
X,•w York rt>~t•n·c•R helow wllkh thn t1Re of then1 \\'ill be Illegal, 
all(l thus thf-' panic is iner1•a~et.l by tl11• vt•ry atlt>rnpt to g-Pt at 
tlw ( aHh t1t•ct•:..;sa.ry to allay It, whilf' llnrter any ordinal'y 
r,.;n•tf_•n1 thP panic l'Ollld pr0hahly he H\'f"T't4•(l alto~Pther by a 
,\:l~t• use of the <"ash in harnl. ln!--tf•;ul of being allowed to reach 
n ~ta~t> wht.'n~ it "an only he stnppt•tl by ahnost :..11p,•rhun1an 
en·ort:,; aft••r It ha~ run part of il~ t•our~" of ruin and dts~1~tf'r. 

I think tlw following- Rtat~nwnt will ~how that almost 
"""'·~· 1,;,1nic' :-.lr,ct· tht• war 1·011ltl ha,., ht•f'n Prt'.\'t-'lllt>d or 
arr"~f• ,1 t-arly in tt:-. co11n.:p hy tliP natural USP of ouly a 
n·a~1111abh· part of thP :\('f11al ('a:--h tu hantl: 

New York Clearln11 House. 

1. (":i..._h n !--+'l'\I'!'- .it Iii gi1111i11g- of panic-. 
:--:,1rJ1l11~ 11\ t•J l•·~.•1 1 t·•111ir•·1114•11t ............ . 

:L H,·:-:•·n•·~ at 111\\1·:--t pnl11t a:.; cnmparP<l with 
1 .. ~:11 r,·q1111·1•n1•·11t. . . . . . . . . . ............ . 

J)l'fil'Jt-'l'C\" in , 1 ...... , \ t·~ 11 t t hi~ pnint. . ....... . 
:;. f),1te of i11 ~, 1~...:11 .. ot 1'\.•artn~ hou"'e <'l'rtitlcatt.·s 
6. DatP 1)f n1axl111um i~sllP of (']Paring 11011~(• cer-

lifilat,·s ...................... ' ............. . 
l).ltP "h•·n la~t d"a!·lng- hou:-;P c (•rtifu:atc wn~ 

187:1 
$5~.l.~~.:.~~ 

.1,t,1.,4,~ 

19,f.f;~_OOO 
l f: . .._~):1.0"i:i 

Sept. 22 

Nov. 20 

and not merely at the moment of a panic. Under ordinary 
conditions a bank In the United States requiring to re-discount 
some of Its paper can do so, but I! there is any tlnanclal stratn 
all bankers, big and little, begin to button up their pockets 
and re-discounts soon become nearly Impossible. Indeed. in­
stead of the banks in the great financial centres. where alone 
the power to aid could be expected to exist, being able to 
help their country friends, some of them are soon unable to 
get along without aid from other members of their own city 
clearing house. 

But there are almost no banks of such national Importance 
that they feel the. nec-essity of aiding directly their weak<'r 
brethren, whether tt is eonvenlent to do so or not. and thus 
the cl~arlng house certificate came into use. It is not onb· a 
splendid tribute to the genius of the American people for organ­
ization, but so long as Its use Is between banks alone it is a 
perfectly natural and a most e!'fectivP plan for allaying a panic 
that has once been created. It could also be made an Instru­
ment In connection with a proper use of resen·es. to Iarge!y 
avert par.ics, If only some wise autoc-rat could be entrusted to 
decide when c!t~arlng house certiflcates should be issued, but as 
to the mom£nt of necessity there is ne,·er likely to be unanimity 
of opinion so long as the decision depen,ls on the judgment of 
several bankers. And therefore the illegal use of the cash 
reserves and the issue of clearing house certiflcates must always 
come too late to prevent the panic. •They may alleviate and 
cure, but they are not nvallable to pre\'ent. Stili they are such 
a natural and 1,fficlent means of making the banks who ha\"e 
abundant reEen·es help those who have not, that we may ex­
pect to see clearing house certlfkatPs or something close!,· 
akin to them In other c,ountri<'s wh••re tll('re is no great stat~• 
bank to whom E.mall,•r banks may gq with some show of right. 

Until the latest panic these loan ecrtltlc-ates were onlv 
issued in the largest money eentrl's, hut on this oecasion tlu•v 
were issued by llfty-one c•leari11,:: houses. and doubti,•ss in th~• 
course of the future panics they will become pral'tically an,il­
able to e,·ny hank. The wide extr.nsion ur their use, however. 
raises a new question. l'sed In the real morn•y eentrt'S and lssu,-<i 
only in !urge blocks between lianks tlwy remain what thf'Y 
were intended to be, mere loan obligations assisting banks 
to build up thlir r<'><en·<'s, and also enabling tlwm to mak.e 
additional loans to eut<lomers who but for sueh aid might fail. 
But the extension of tiwir use to numerou,s cities and towns 
where actual cai;h supplit>s are nearly exhaust<'d, nnd the I,ssw, 
of these loan certlticates In small llPnomlnations to the general 
public as currency. In oppn detlanee of law. while crt'ditahlt• 
to the ingenuity and audacity of the AmPriean people. are new 
featurt::s or an alarming character. 'rherl• are dangerouR ex­
pedients we praise ournc,lves for resorting to wlwn hernic action 
ts necessary for the general safety, but whil'l1 are little hett,•r 
than crimes if they are r<'pPatecl. An ahle hank,•r• has n•f.-rretl 
to clearing house certlflcatl~s as nn '•emergt•nc.v cir,·ulatton. •• 
and as an "~o;;Ret currt:"ncy" lha t even he woultl approve of. I 
think much misc-hie! will arise If these loan certltlcatei< ar<> Pvn 
generally regarded as anything- other than what thev w"r" origi­
nally-a spe,cies of re-diRl'Ounts between hanks. C'u.rr,•ney. to he 
such. should be avalinhif' betwet•n the bnnks and th<' people, anu 
should surely be legal whether It is wisely lssuPd or not. 

But before leaving the subject of clearing house certificates 
let us consider how their use. and volume, and abuse, nre 
a!'fec-led by the exlstPn,·e of thousands of indiddual banks 
Instead of a comparatively few large hanks with branch,•s. 
\Vhether we have one system or the other the actual cash 
wlil accumulate largely In the few great monetary centr,•s. 
In the case of Individual 1·01mtry banks thP cash not needed 
at home goes. to their resen-e agents, while in the l•ran~h 
system the sertt"s of branches or auy one hank are practiPa11'· 
one clearing house with a settled tenden<"y to al'l·umulat,· 
actual cash beyond the nwre ne,·c•ssitlf'S of the till, in th,• 
money centres. \Vhile r<"tai111•d in th<>se cPntr,.s. the cash. 
exC'ept to the ext<·nt of thp r,•sen·t•s, will be employed In some 
mannf'r so as to earn Interest. 

Now, the extent of the re~en·r-s neccs~ary on thP on{' hand 
and the extent to which th<' surplus fu11lls may be lent on the 
oth<>r IH a matter of exp<>rlf'nce In both syst .. ms. but the exp,•­
rience is very <,lilfere_nt lnde<•d. If """ take as exam1ll<·s a hank 
in a reser\'e city with one hundred ba11ks as corn•sponth•nr~. 
and a sing-I(• bank in anothf'r eountry with one llundretl braneh1•s 
we can rPacilly see the difTfl'renf'e. In timeH o! strain the on,: 
hundre,I hraneh managers do not ask for cash from the h,,ad 
offlee unless it I:-- ac-tuall . .r nePdt•d; on the contrary. the moment 
contru('tion of loans b4•g1ns they are a source of strt"ngth to tht.· 
hPad otllee. The cn:•lit a!Tected and the thing to he manag,~l 
IN one organism. \\ !thin this or,::anlsm fear of eaeh other 1,,­
lts eon1ponent parts will not enter. anl.l ,vhatever <..:oura~(" its 
£>xr-cutiv«:. po:-.!--f•~ses will Hctuatc cvf"ry part or the organtsrn. 
But 1!1 the otlwr case thero are a. htnHln:.d organismH and no 
c,~hes1on. exc(•pt _that. the ~kir,g lwing- bri~ht. all ,viii cnh,·n· 
s01nt•wha~. nut with each other, hut "'ith the one bank Jn thf• 
re8er\'e city. Anrl tr the skit·s are o,·erc·ast we have a hulldri·d 
utterly 8eltl!"h organi~n1s all eon('luding that their bulanee with 
the ban_k ln the resen·e cit~· would be better in thdr own 
vaults; Ill any event they wu11ld sl<'<'P hetter If it were. 

.. ~nd so \\"e huve the extraordinary RJh..•t·taC'le whkh ac-conl­
pan1c-s C',·ery panic..: In the lJni~P«l H'tates of Pad1 particular 011 "" 
of the thousands of ha11kR trying to ~land nlonf", t>XCf'Jlt to t1 1,. 

extf'nt that the clearing housi!' cert if le.ate,~ h:n·e 1nade t h~·rn 
c~herl". Alrnm.;t evpry hank wishf'S to \\'Hh<lra,v its halan,·e 
w1tl~ othf'r han_ks, nml as thfg i~ an ah~wlute lmpos~ihillt:--·. tt1t~ 

panic n~a~·heH 11.s erh;is. f'UlTf"lll'Y paynH•nts nre s11.spetHh·d. all 
<.'UITl·n,·y ~~ hoardf'd atul pa~sf>~ to a really Jarg0 pren1iu 111 , awl 
thP lngPnJOus PXJW<.liP11ts to ·whiel1 Wf' havP- rPf<'rrP<l, wh•·t lu-•r 
lf'gal or not, are rnadc• trne of with that gPneral eorH"urt·ttth t.~ 

by tlh• pt•nple and the h.i11kR ,vhit'h only f-'xist in Ull~ fat·f• of 1~ 

µ:rt:~t nati1inal dang-er .. 'l'ht- gryat national flalH{t'r Js that tlu• 
pa111c 1uay <·au:-1~ nat1011a} nun. Hut what is a pauic"? .\ 

1SS4 
$'Hi,!1! l,OIIO 

4 . ..i:-.~, . ..t:,o 
1;1,:.:w,7,,n 

6,fill7. I 2fi 
l\Jay l;l 
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~. 77 .. i.snn 
76,::io;,,:>oo 

16,:i4:"i,:175 
Junt.' :!1 

!-lept. 6 

1~♦07 

$:.!h7 .•i I n.r.nn 
11. t~:: . ..;:,o 

!! 1: ....... .-,l. ltUI 

5.f, J(l~.t\lHI 

Oct. :!ti 

Jan. ~o. 190~ 

r-,·tirttl ................................ Jan. 14. 1~74 Sf'pf. 2~. l:~-..;~ F1•h. 7. 1"!)1 Xn,·. 1. 1S!l3 }\far.:?~. 1~"1' 
~- :!\J:ixlmu111 :11nount 1~RtH'd........................ $~ii.fit15,000 $:.!-t,!)lj,(1110 $Hi,+~-l~1,M1n $4J...f!lOJ101) $1•11.0,;11 p 1111 

'In 1,~111 th,• n"!-l1•rYP n11c-t11:1t1•,l ,·n11"'-l1h•rnt,lv from thr, first of Jul~· to thf' <'!Hi of tl!f' y<>ar. ,tnd w:i~ hf'Jow thP lt•i::-,ll 
rf>rp1trf rnt•nt ft• q11Pntl\' l,,,fon• thf' •~~lit' of litan rr-rtltlcatc~. On !-?f'ptembe-- 13th thp df't1cit was $:1.306.:1~;,. und t,, 0 wet•k:--. 
l,llf'l' thf' f'XC'<:'""~ \\ fl~ $] t,flj') lt)j) 

Clearing House Certificates and Re-Discounts. 
Tn ord1•r to H\'t•rt 1,~uli1•~. c1'1d :il:-:n in onl,·r to a,·<>rt thf' 

fai:ur...:- t•f nn indl\ld11:1I ln11k ,•·Ith ::,1-0111111 :t--=~f't~. ~nmf"thtng 
n1 ,,rt> m·tv h4' nt•,·1·--=~ar.v tli:in ttw UTll'P!--lrninf'd ll~(" of tlir­
rn~h and. qui, k a~!--1·!~ in l1.1nd. Tiu· ;tl,llil,· h• r,•-11i!-l('011nt 

shuul,i (·:xic:t i--im<'WIH'r"' within rr>n,·h. Th,· ~rf':-it hank~ of a 
~nuntJ\" ~11,1ul1l 1nan::1.,-;e ~o nFi not to rpqulre ~n1 1 h nld, hut 
small b.1nks In most countries r!'Qulre It Crom thm, to time, 

,vitl~•spr<"n<l fr-nr "·ithout •·nu~<'. Tn tnn~t ronntrif'~ finanf·ial 
pante i~ t·au:-;t•d hv fr•ar <,n tliP p:1.rt of thn~p whn :1.n.,. l1t-.t A 
pai·t of tlH• 11atl1,11:1l flna111•p wlin nrf' not h.111k,•1~ and ~1Jd1. n 11 ~ 
in tl 1 P t·111tC'rl ~tate8, wl1of',·<'1· may Rtart th0 panit'. thust• \\·J\t, 

•\\'llliam \. X:ish "Cl~arln1s House C-Prtlflrnt,,~ :ir,1 
X~P<l ror a C,•nt,·~1 Banlt."-Annal~ Am. ,\C(ld. :Pol. (Ind 
Science, March, 1908. 
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acoP.ntuate It most are the thousands of Individual banks by 
their distrust of each other. We speak Indignantly about the 
private Individual who draws his deposit In currency and 
hoards it. But In time of panic the most active agency In 
drawing out currency and hoarding It, Is the country bank. 
And It Is not the fear of the failure of banks, but the fear of the 
disappearance of currency, which aggravates panics, and brings 
about disaster and terrible reduction In values. To sum It up, 
It would apepar that the same elements whfl'h In the United 
States cause panics of the most ruinous character would not 
be apt to cause panic at all In better regulated countries. In 
such other C'Ountries, fln,tly, the reserved cash would be In­
stantly available; secondly, the baeks would not be likely to 
fear one another, but would cohere In meeting any panicky 
feeling on the part of the public; thirdly, the power of re-dis~ 
counting or of Issuing clearing house certificates would need 
to be used to but a small degree if only the demands of the 
public had to be met and not the demands of thousands 
of individual banks; fourthly, with these things assured and a 
rPasonably•flexible currency, no stoppage of currency payments 
would be lntely to arise . 

The Treasury System. 
Flexlbillty In the use of ca.sh reserves, In obtaining re­

discounts in distributing treasury balances, and In the Issue 
of bank currency, !!till seem the main features to be discussed. 
I haYe little to add to what was i.<ald years ago regarding the 
treasury. Then It needed some courage to say It, but now 
even a comptroller of the treasury, writing early In 1908, 
does not hesitate to ,mm up the whole evil In the following 
frank statement:• "But look at the situation. The United 
:,;tates goyernment has collected from Its people $345,000,000 
surµlus, above its necessary expenditure!<, and In order to 
restore this money to circulation and repair the damage done 
to business by Its withdrawal, has had to deposit $222,000,000 
with the national banks; and when the supply of government 
honds gave out, has had to accept various other bonds as 
security." And In the same connection he says of Secretaries 
{iage, Shaw and Cort.,Jyou, that "they are all entitled to the 
highest praise and commendation for what they ha\'e done to 
make the best of bad situations, with antiquated, complicated 
all(] cumbersome facilities, often little better than mere make­
shifts." But why not face the fact that the present treasury 
svstem was created because of the destruction of the system 
u·f large banks In favor of the system of small banks. and 
would never have existed otherwise? l:nder the present system 
there Is no one bank and no serf<>s of banks to whom the United 
States people, as they are represntPd by the federal government, 
ean entrust their balances without very complicated arrange­
ments, lnduding the deposit of sec-urlty. Whatever may be 
the remedy, In the meantime we must add the treasury system 
to that list of abnormal features which this country has to bear 
uecause of Its thousands of Individual banks. 

Bank Note IAUH. 

The fourth main element In banking In which flexibility 
Is necessary Is bank note issues. This has become a hack­
neyed subject during the last fifteen years or more, but Indeed 
It has never been long out of the arena of discussion regarding 
hanking In this country since early colonial days. The cur­
ro.>ncy, as we have said, Is a complicated my1<tery, and for that 
reason It has a strong hold upon the Imagination of the aver­
age man. But In addressing an audience or bankers It might 
t.,e well to avoid the broader definition of money, and to try 
and separate the credit Instruments usually Issued by banks 
and passing as money, from metallic money, paper money repre­
senting metallic money, and paper money based on the debt of 
a. government. The spedes and quantities of money current 
In th~ L'nlted· States on August 1st were approximately as 
follows: 
Cold coin and bull Ion .............................• 
::-liver dollars ...................... , ..... • • • • ... ,. 
Subsidiary silver ........................... , ..•... 
Uold certiflc-ates ........ , ............... , , ....... . 
Hilver certificates ...... , .................. , ...... . 
! ·n1ted States notes ........ ,, ..................... . 
Trt>a.sury notes of 1890., .. ,., ..................... . 
National bank notes .............................. . 

$811,541,020 
79,303,982 

147,005,385 
818,758,869 
484,054,000 
346,681,016 

4,903,000 
692,088,991 

$3.384,336,262 
The figures given above do not Include an equivalent a.mount 

of gold coin and bullion, and silver dollars held In the U. S. 
tn•a·,rnrv as a redemption fund for the gold and silver certificates 
outRtan.dlng.-(Taken from The Commercial and Financial 
Chronicle, New York.) 

From this It Is apparent that In the United States there Is 
no currenev of the kind usually known as bank note Issues, 
the notes ·issued by national banks and guaranteed by the 
government being a species or money based on the debt of a. 
government. There were bank note Issues before the war, and, 
aR we know. they were retired for arbitrary reasons connected 
with the finances of the govenment, and not for the purpose 
of Improving the system of banking. We also know that whlle 
the national bank notes which took their place possess good 
qualities not possessed by the old state bank Issues, they also 
carrv with them the grave defect of rigidity which accompanies 
nearlv all government note Issues. Under the new "Currency 
Association Law," permitting an emergency circulation, bank 
lo<sues are to be permitted, but under restrictions which prac­
tically amount to an admission that the issuing of credit notes 
is too dangerous a franchise to be granted to a bank under 
orrllnarv cireumstances. Indeed, the whole machinery for these 
emergency Issues Is so difficult that the act may quite fall In Its 
purpol'e. In Canada at about the o<ame time we also passed an 
act prrmitting an emergen<'y cir<'ulatlon. Our act contains 967 
words, while ihat part of your Rct whirh deals with emergency 
.-ii...-11latlon r-ontains 3.730 wonls. Thi" i>< not a very reliable 
rnannf'r In which to c-omparc the rC'spel'!l\'e value of tw'? acts of 
Jc•gi~lation. Rut in thi~ «·aR(• it r11:--t~· hf" ~alrl that the rl1ffert?nce 
in wnr,ls fairly rC'pr<:>sPnts the rllfTerPn<'<' In Pal'P with whkh 
th~ a<ldttional franchise of an e1n('rg:Pt1t.·y circulation rnay he 
ry;,·en to a few large. hanks with brane4"s as compared with 
thousands <lf Individual hanks. 

Returning to the ordi1rnry currenry. we find that with the 
exception of the gold coin and papPr money directly based 
on gold coin. all of the vast remainrter Is currency cr,:ated 
for ,some reason not concern••rl with the benC'flt of the busmess 
of banking, or, what should be the same thing. of trade gen­
(•rallv. V,ie see fiat money rPndncd necessary hy the war but 
not Rinre funded or redecmP<I; de:,reciated silver. or Its paper 
representative, kept at a gold cquiYalent hy the good crPdlt 
of the 1:nited States, a l'Ort of half metallic-half flat money; 
and bank Issues. so-called, which arc merely lnrtircct evldrnces 
of government deht. Now. If these spedes of currency provide 
all that Is necessary In the lnterPst of trade. no one, In the 
intere$t of the banks alonP, has the right to complain. But Is 
it possible that under modern credit conditions the pceullar 

•\Ym. R'lrrett Ridgely: "An Elastic Credit Currency as a 
Preventatl\·e or Panlcs."-Annals Am. Acad. Pol. and Soc. Scl­
en°e, March, 1908. 

functions which In most countries are performed by the credit 
notes of a bank should be performed by a mass of currency 
which If not constant In volume Is so nearly so that Its non-use 
at once represents to any holder except the treasury the loss of 
so much Interest? Let us consider, once more, the functions or 
the credit notes of a bank. There are still people who Imagine 
that a natural and quite desirable condition would be one where 
whenever money Is given as the purchase price of a commodity 
that money should either bf) gold, or a silver equivalent. or that 
If paper Is used the paper should be actually represented by an 
equivalent amount of gold or sliver practlcally ear-marked for 
the purpose. Ae we know, there Is not sufficient coin In the 
world to make this even remotely possible. As we also know, 
the trade of this country Is rendered possible only by chequrs. 
drafts, clearing houses, paper money of the various kinds we 
have referred to, and various other substitutes tor money which 
In the main merely shift the credits and debits between dl!Ter­
ent Individuals and Institutions. We shall never return to the 
simpler conditions of the u11e of money which dosely followed 
barter, and I presume we do not wish to. But If we do not 
this nation must manage somehow to achieve Its large volume 
of trading, done so largely by credit Instruments. In such a 
manner as to avoid panics and such violent changes In prices 
as cause widespread ruin. Let us be frank with one another 
and admit that you have bPen quite unable to do this. You have 
achieved the huge volume of trade; you have achieved the 
necessary transportation-most difficult of problems usually; 
but you apparently c-annot manage the shifting of credits with­
out panic. You constantly tall short of currency, and the fPar 
of this accentuates the rliffic-ulty so murh that sometimes those 
who ha\'e the power to do so lork all the currency up and 
leave the country without thP necPssary flrfanclal machlner}· 
with which to carry on business. 

Great Elasticity Demanded. 
There are countrleH In the old world where the fluctuations 

In the volume of trade and In the price of commodities and 
securities from one year to another, and from one part of the 
year to another, are not so violent as to require much elasticity 
In the currency. Ilut In the l:nlted States, where the volume 
of trade and the price or commodities and securities vary 
largely from one period of contraction through a period of 
expansion to the next period of cntractlon, and from one year 
to another, and from one part of a )·ear to another, and from 
day to day, there should be In addition to the constantly vary­
Ing total of cheques, drafts, and such credit Instruments, with 
which most of our trade Is done, a species of credit note 
Issuable by banks which can be varied In total quantity in 
proportion ae the total quantity of trade done with such In­
struments of credit varies. And thPre Is the additional reason 
for such a credit note that whenever, because or panic or any 
form of distrust, the ordinary currency Is hoarded or addltiom,I 
cash Is being held by banks as reserves, some legal credit cur­
rency becomes more than e,·er necessary. No one at this late 
day WIil advocate the. Issue of such a credit currency unless 
It Is perfectly sate. I know the history of paper money in 
the United States from colonial times down to date well enoua;h 
to know that In suggesting credit paper money the long and 
dismal history of disastrous experiment In this country comes 
up as a sort or bogey. I was engaged In business early enough 
to remember the last of the state bank Issues which in the ca~e 
of solvent banks pa11sed at a discount If geographically distant, 
and at a larger discount If the bank laws of the particular 
state In which the note was Issued were supposed to favor 
loose habits or undue risk In banking. But It Is to the last 
degree unfair to judge any of the recent suggestions for an 
asset currency by ante helium experiences. A currency Issued 
to the extent of the paid-up capital or Jess, as you have gen­
erally proposed; secured as your national bank notes now are, 
by a first lien on the assets of the bank Including the douhle 
liability but not by anything specially deposited or ear-marked; 
further secured by an Insurance fund; and bearing a fair rate of 
Interest If not paid by the liquidator Immediately after sns­
pensloe, Is perfectly safe In any country where dally redemp­
tion can and will surely be e!Tected. The whole dlfficultv In 
carrying out such a plan In this country lies In the fact "t11at 
you have become used to a systrm whil'h• requires practically 
no redemption, and with so many thousands of banks you do 
not quite know how, or you are not quite willing to take the 
trouble to establish the <'Ompllcated machinery necessary to 
e!Tect such dally redemption. 

That the Issues proposed are credit notes. while national 
bank notes are not, and that they must be subjected to actual 
dally redemption, while national bank notes need c.ot, should 
never be lost sight of for a moment. One of the great,•st 
elements of safety In such Issues lies In the fact that h,1vini,; 
performed the credit service required they will immedlatpJ,· 
come back for redemption. But some of you will ask hO\v 
with thousands of banks can you pre,·ent a bank In Kansas 
arranging with a bank In Oregon to circulate each other·,. 
notes, so that the volume kept out would be increased by the 
geographical distance on the one hand, while the difficulty and 
expense of r<'turnlng for redemption would be made unbearahle 
on the other? Clearly by organization you could prevent this, 
but It Is rendered so troublesome by the many thousands or 
banks that you doubtless will not do so, But again It Heems 
that the obstacle to fil'xiblllty in your currency also lies In 
your thousands of Individual banks. 

Centr-al Bank. 
There are practically only two directions In which t110se 

who desire reform are looking tor aid. These may be sum­
marized as follows: 

(a) Plans dl!Tcring In detail. hut looking to the c-reatlon 
of a credit note syHtem of hank cu1-rrney hasPd upon th<' 
asHets, somewhat similar to that In u~P In Canada. although 
much n1ore restrietfld in the extent of the powers or franehi~c 
to bP grant<>d. 

(h) Plans difTPring In <lf>tail. hut looking to !ht> <-rPation 
of one central bank. whi1-h alone is to ha,·p tht- franchbe of 
Issuing credit notes. 

In the 1nost compr<-'hf'n~ivP fonn whkh I lrn\·e Rf'<-n. the 
proposal to form a c•f'ntral hank st>ts out the following feature~:• 

1. A capital of say $100,000.000 to be invested in govern­
ment bonds. 

2. The shareholders to be naUonal banks, and posslhly, 
also, state banks. . 

3. To Issue Its notes, say for $300.0f•O.OOO, in exchange for 
gold provided by the h:inks \\'ho br<'ome shareholders. 

4. To be authorized to ls~ue aduitional notes up to sny 
$600.000.000, proYidcd :i gold reserve of at least 33 1-3% of the 
whole issue Is maintainPcl. 

5. The central hank to use Its power of lending merC'IY b:v 
re•dlscountlng for or lending to the other hanks of the conntr~·. 

6. The sharcholcler~ to hf' represented by a hoard of direct­
ors elerted by territorial districts. 

7. The go,·ernmrnt also to be r<'presented in the directorate 
by officers of the treasury department. 

•Hon. Geori;:c E). Robert~: "Thr Need of a Central Bank,"­
Annals Am. Acad, :fol. and Soc. Science, llarch, 190S. 
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Among the merits claimed for such a central bank are the 
following: 

(a) It would remove the • nuisance of the treasury, and 
cauHe the balances of the federal government to be available as 
lending capital when necessary. 

(b) It would not, like the two bank!! of the llnlted States, 
be a rival to other banks, because the latter would be share­
holders. This, however, would require that every bank created 
hereafter should have the same right to proportionate shares 
as those taking shares at the Inception. 

(c) It would probably prevent such a lack of currency 
at any one time as to cause panic. 

(d) It would to some extent crPate that neceHsary cohesion 
among banks in time of trouble whleh Is now almost absent. 

(<') It would stead~• credit so mueh as to set the pace of 
conlldence among the smaller banks. 

<0 It ie all<'g<'d that becaul'e of the territorial directorate. 
and notwithstanding the presence of government officials on 
tlw hoard, ther<' would be no reason to fear that politics might 
control the working of the hank. 

Among the defects or such a system whkh have been or 
might be urged are the following: 

< 11) The possible customers of the C'entral bank would 
eonsi><t of eight or ten thousand banks, who would also be the 
:<lu1rd10ldne.- It would be neC'essary to satisfy these custom­
•••·s that the favors of the central hank were distributed fairly, 
and e1<p<>l'ially fairly as to geographil'al section of the country. 
This would make lt neC"eSHary for the central bank to know 
tlw credit status of eaPh band and of ea<"h C'ustomer of f'ach 
hank, or at least of those customers who$e paper might 
he olter<•d for re-dlsC'ount or who might require a loan. 
It Is quite true -that thr number of banks out of the eight 
or lt•n thousand requiring re-<11scounts or loans might be 
n•ry :,mall r,•la lively, but that does not alter the quantity of 
kn,;wledge ncee1<sary, as It would be lmposslhle to tell In ad­
v1111<"e who might at any moment apply for such accommoda­
tlor1. And If for the sourulest reaHon a re-discount or loan 
"'"re refu1<ed. discontent would ht> apt to result. No central 
hank .. 1 .. ,•when• In the worl<l Is <'ailed upon to perform such a 
taHk, and I fear it Is Impossible of satisfactory performance. 

1 h) It wouhl also be absolutely ner,•ssary to keep the 
custnnwrs permanently C'onvln<'ed that no polltleal lnfluenC"e 
coul«l Le t1Rt>d to favor onC" c1u,;tomPr as co1npR.r(•f) with nnotlu-:-r. 
or one district as cotnparerl ,vitl1 another. Now, It 1nlg-ht h~ 
,1uitP pnHslhie to k<>ep polltleal lnfh1<'11<·e out of the manai,:.-m<'nt 
of thP hank. although surt'"IY no on(• can fe~1 certain as. to thls, 
hut ran we lwli<'ve that In a eou111ry where party :<trtfe Is so 
k<'<'n. the c·ustnmrrs of th<' bank and the people will remain 
eontinuou~lv C'om·lnced of th ill fact'/ 

I<') An 'ari,:ument againHt sueh a central bank. which p<'r­
hapM will appeal more strongly to a Canadian than to an Amerl­
ran bank<'r, Is that as the C'Cntral bunk may not have any 
t·11stonH•r~ except hanks. it ran do nothing to ehange the state 
of atTuirs no,v. t·xistlng hf•eause of which a large:. horrffw~r may· 
fun•,. either to kP<•p a dlHrount ac,·01mt with a great nun1t)('r of 
hanks, or to sC'li his paper to som<'tlnws as many as llfty or 
sixtv hanks, or even more. throui,:h thr mt>cllum of a note 
hrokcr. This. c-lumsy mnnrwr of horrowing not only prevents 
that dose Intimacy bet wren a sound horrown and hill hanker 
whi<'h, lusting over u serle~ of yf'arH. tend~ RO mut'h to create 
firm!\• eem<•nted C'r<'dlt relatlonR. hut It un<lt>niahly has often 
l'fil1Rt:d Jlf'rfect1y Roh·ent American merchantR or rnanufacturers 
to fall-a thing which In other countrl<'R would be regarded as 
n•lleetdng on the b11nkH of surh countries. 

(cl) Another argument which would appeal to f"anadlan 
hRnks and to nil other bank<'rB engaged In tlnanl'ing the export 
an,l Import husin<'ss of tlw UnltPd ~HateR, Ill that lhP c<>ntral 
hank. having no customers rxrept the ba!1ks of the l"nlt<'d 
i-;tal<'S, could do little to built! up the rore1gn exchange husi­
rn·sM. whil'h Is still done mainly b~· bnnkf'rs other than the 
nat inn a! :.;t.nd state Uankg. No,v that you nwn the· Philippines 
a1ul the Hawaiian Islands. now that your fort•ign trade is in­
erPa:<lng so rapidly and, Rhnuid your tarltr he lowered. will 
increa:-::P n1t1ch n1ore on thP import Rhle, RUrPlY the need nf 
i,:-rt•at hanks In th,• l·nited States C'apahle of cstabli~hlng la:ge 
hanking c·onnpi•tions with othP1' eountri<'s, and capable of doing 
a )urge tntPrnatinnal huf-linP~S th('m~f>l\'PH, is oln·tous. 

(l') \\'hen all this is sal<l. how,.,·<'r. thNe ls little doubt but 
that a ""ntral bank. If wist"ly ,ulminlstered, would be an im­
pro\'PnH•nt upon the present conditions, but If the temper of 
your pl'uJ,h" will pPrrnlt su<'h a df'part urP fron1 Ytlllr pr(•SPnl 
~vstPm, th1:re are surt•ly lwtter plans for the JH'rnanent reform 
of your hanking. A rflcent writf'r, who ts Rtrongl~· opposPd 
to (·t>ntrallzation of powf>r a~ oppo:c;f'<.l to ''Htate righ~s." .Puts 
his main objection tn a eentrni hank In lhl' following s1gnit1c,!11t 
word:,;:• "Jn my jndgrnf'nt our currf'ncy, like our D!her ev~Js. 
iH to hP n•rnedled by g-reater frt .. Pdom uncl greater d18trihut!on 
of choice and dhwrettnn, 1·atllf"r than by a greater cPntraliz.ation 
or unPqlutl ,llRtrihution of Jmwf'r. It ts n fair question to HHk. 
t hPrt•forf", wlwthPr ("Oll<'Cding. as I do. that there h~ not suffi­
c-it·nt C'laRtklty of tht> eu1-rt•JH'Y, I enn sugg-i>~t no re1nedy. 
h11t would prPfer JH"<'~Pnt evils to thos<' resulting from the 
(·r,•ation of tno rentralized a power; and thf' answer, to my 
rnind, ts oh\'lou~. The tnw rPmed~- n111!-lt bP found, nut tn 
pladng our d ◄ ·pPndence upon th.-. di~!'rf'tion of nny one, hut 
of t•vt•rvonP,--that iR. a~aln. upon hlu•rty, rnthf"r than upon 
pow(•r ,i.11,l reRtralnt." ,vithout rt•gar<l to ,,,.hethf'r thiR Is in 
thf' ahRtr.wt a wl~e vtr-w. or not. 1 think we 1nu~t admit that 
tt IM t1i~tirwtlv tl1P An1t•rkan \"il'W, ancl tho~e whu havP c-are-­
fttll)· n·ad llu: history of ,•ariy American banking will recognize 

•n1•orgf' JJ. EarlP. Jr.: .. A (,Pntral Rnnk nR n ~fPna<'e to 
Lllwrty."-Annals ,\m. A<"nd. Pol. nncl :-,o<'. Hdt>nce, March, 1908. 

BANK BURGLARIES IN NEBRASKA. 

Secretary Hughes of the 1'ebraska Bankers Associa­
tion, under date of September 23, sent out the following 

notice: 
$500 REWARD, 

Early this morning burglars attackPd the State Bank 
braska waR attackPd by burglars. Tlwy got only $290. 

Thhi association offprs rPward of $~,00 for the arrest 
and conviction of the 11n~on or )IPrsons committing this 
crime. 

HPward will remain In force one year from date an<l 
to be paid under the rttleR and rPgulat l<rns of the assoeia• 
tlon. 

$500 REWARD. 

F,arlv this morning the Stale Bank of Goehner. Xe­
of (;prn1antown :--c•braska, but did not g<'l any money 
at1 1111,y failf'd to g<'l Into the safe. 

This association offers reward o! $[i00 of the arrest 

that eaeh attempt to depart from It has aroused most passion­
ate opposition. 

So far as my own opinion Is concerned, I do not find that 
It has changed materlllliv since I had the honor of addressing 
the New 'York State RankrrR Association In 1895. I felt douht­
ful then as to the probability of the necessary reform being 
acceptable to the exlHtlng bankers, and I am not mu<'h mor,· 
hopeful now. But If the people are willing to cr.-ate a central 
bank, with the monopoly of hanking which would be ln,·olve<i. 
they should be much more willing to ereate a series of larg~ 
banks which could perform every good feature of centraiiz,.,J 
banking, and still preserve that chl<ef safeguard of the peupie 
In Industrial matters, viz., compt>tltlon. And even If tl1t· 
people and the bank<>1·s are not willing, I need not. I RUJ>po,e, 
on that account hesitate to state what I happen to reganl as 
a more reasonable solution than can be found in any otlier 
direction. 

In order that r.-form may be permanent and erreeth·e the 
new spedes of bank should be able to create: 

(1) A sound credit currenc~· with etTeclive daily red<'mption. 
\2) A distribution of capital available for h·ndidg. so tll·H 

It shall not be idle and cong.,sted In one locality and scare,· 
or non-existent and proportionately dear in another. 

(3) A condition where the gold and other ca"h r<',.f'n•r• 
o! the country may be made more etrectl\'e and doubtless he 
mlnimlzd In quantity. 

( 4) Where in timP of trouble the C'apltal of the countn· 
may be mobile and capabl<' of being centralized when 1wce,;~an:. 

(5) WhNe there may be banks C'apable of doing the entir•· 
lending business of your mer<'lrnnts and manufacturers. exc,·rt 
Whf're these are unusually largt>, when thi,y could be dlvitkd 
by arrangement betwet'n two or three banks. 

(6) \Vhere a great lntC'rnational hanking business may lw 
created and you n1ay do justice, to )'our oYer-Hea pos~Ps:-:.ion~. 
to the great ports of export and import, to your m<'rrantil~ 
marine, and to your position among the great nutlons of th• 
earth. 

Banks Slmllar to Those of Other Countries. 

This state of things can. I think, only be brought ahout 
by your pc-rmlttlng the creation of bunks in the l'nllled Htat,•s 
similar to the bank!! of other countries. As I hav<' tri,~I t" 
:--llow, thP mt>re <'reation of one central bank ·will not c:har.~t' 
tlif' d£•f◄ •ctive <'llarac.·tt·r of the eight or ten thousand otlin 
hanks. TIil• sug-_~,-~tion I ventur,·d to 1nakf' in 1S!f5,• and whif"/1 
I gin~ bf'lt,w u1ntllt-niU, Wad lmst•ll upon the nation.al b:u1kinE:" 
sy-;tC>m and tht' JO',( lax 011 sta tf" ha11k issues Ueing ullo\\'••<l lu 
n·inain as th<,;,· an~. anil tltt> ru~w powerH to he atlth•d to tl1o~t· 
('Jljoy,.!d by a nati<1nal hank or to h.- Pnjoyf'd by bank:.; 11ndt r 
state or (Pdera.l ehan(•rs as indkatt.•d lll·luw; 

"Any hank wi1h a paid-up <'apltal of $1.0n0.111)0 or <h·••r. 
to be a llowf'rt to i~!-lllf' noll':--, say tu the extent of 7~,, r; of t ,,.. 
paid-up capital, Hf'<•urr·d nnly hy hf'lng- a !•l°i'lr Jh_.u on tl11 
as~~ts of the- hank, ir1clu,ling the llouhle Jiabilit:v ◄ 1f :-:t1wk• 
holders, encl by an irunirnlH'f' fund n! say 5'.,. anti lo hP fr,,. 
from the 10,,.;, tax. ~uch banks to Ut.• allu,vf'd to t•:,,;tahli;..;!1 
branehes within the 8tatP in whkh the hl'ad ottll'l ... is situatt•,L 
I! the franelli.!--e is granted Uy a stat~ the fl'deral gu\'t>rnnwnt 
to approve or 1 he rt>gulation~ securing the note ls.supg_ and to 
hold th<• ins~ralH'P t"un<!, I <lo n_ot enter upon the t.1u<•~ti11n or 
what thP mrnlmum paid-up c·ap1tal sl,ould be in tlte ras•' of 
hankH rl,•sil'ing tu avail of SUl'h _hank issuPs but not to OJH'U 
branches. I hope, howev<'r, It might be practicable to make it 
ae hlKh a" *500,000. 

"Any hank with a capital of say $5.000,000 or o,·er. to 
ha.VP the MtmP prl\'Ht'li{f'8 aN to nnte h.:;sues and to be nllowt.•,l tn 
e81ahlbh hi anl'l1,·s lhro11g-hout thP l'nitl'd Stall's. limited, If 
thour.;hl nt.•ct.•:,;:,;ary, to c:itie:,,:i or national and not ln<'al Impor­
tance. Such H franehl~e would, I suppose, be granlt'd hy ttw 
fed.era! g-O\'f rnn1ent. In view of all that has luq1p~1H•<l ~IO<'f' tli•· 
war, I prPsume It woul,I not lw too great a stretch of frderal 
power to grnnt su<"h a franchise." 

In the light of lat<'r ·exp<'rl<'ll<'•' I ~houitl think that hanks 
having powt•r to M~lahlf~h lJrnnelH--"H tht·ougho11t tlu• wh,'t- of 
tilt' l'nlted Stat ◄'!-! arid its O\"Pr-~ .. a JJO!--l•-1•ssion:-:. ~hnuhi '11.1,· .. 
a lurg-t•r rr.inl1nu111 capital than $5,000.000. This. ot ,·our~t->. 
pr:oposes a~·st-t eurrrnt·y, an<l I n1n a\,·are of t liP urg11rr1t·11t:,, 
wnh-h h~t.\'l' lwPn n1ade Hgalnst it. Rut no effC1'cth·f" arg11n1,·nt 
has ht>t•n mad<- othn than the dlttieuity of appiyini:;- tt ,., 
tlHnumn<~S of rP]atively s1~1all hanks, and effecting- that <lailv 
r-c<lf'n1pt1on which is tnd1spensahle. ''fhat jt ean saf.-l\· Jw· 
appli•.'d to ail individual hanks with a capital of $~,l/1t.001, 1111 ,t 
o,·<~r, and to all hanks with bran!'hes •with a capital of ft.111H,.11,11, 
and aver, I have no doubt whatever. That it ls extn•m•·lv 
~~·;·:;;\',~•_le In this country if it can be made safl', I am quite 

Hut quite as Important as the n~set currenev to mv mind 
is tlH-' branch ~YHlt-11I. Ir you n1akt• your law8' ~n th;,t it i~ 
1nerely pcnnisslve. surPlv the branch srstern will nnt eoint> 
into being in nn Important <l<'!IT<'e unleHs It is right in prin­
ciple. If It Is rii;:ht in prin<'ipl<'. should tlw partk,ilar lntrr,•sts 
of ten thou~and or more i11di\'id11al bauks stand In the wa,· of a 
great public good'? • 

Howe,•pr frank I may hn,·e b<'Pn I ha,·p not darPd to ><trik<' 
SUC'h a hlg-h 11ut<, or erltki:;m a~ many of your own hankt•t!'-. 
r£>nl("J111it•r ing- that I nm 1-l forPlg-JH-•r, hut if what I ha,·t• said 
off ◄..1111:; I bf•g you to fnrgivP, and to hf~lit>\'P that J hav<> no t•rid~ 
tn ~f'rve, and fHl\'t" RpokPn n11t of a full heart that v.-!1ld1 to rnt.• 
seems to bP the thing I hope we are all sei,king-111" truth. 

•B. E. "\\·alkPr. Ad<lre~" N<•w York State Bankl'rs· Assol'ln• 
tlon, ;sri~. 

and conv!clion of the person or persons committing thi~ 
crime. 

Reward to remain In force one y<'ar from date and 
to be paid under the rules and regttlallons of the associa­
tion. 

La Rose's Initial Dividend. 
The La Rose ConsolidatPd ::\lines Company of C'ohalt. 

Ont., has declared its initial dividtc>nd of 3',/, fo1• thc> qttar­
ter ended Aug11st :n, upon Its outstanding capital stoek. 
payahltc> Octob,~r 20. Transfer books will close Oetober 
2 and reo1ien October 21. 

.Tamps B. l<"organ, president of the Fin,t National Bank 
of Chicago, who rt?eeutly returned from a trip ahroad. says 
that Europeans lwlieve that the world panic' of Ia,t 
autumn was cat1HPd hy our faulty banking systPm and 
that thPrP is no a,;s11n111ep against a reclltTPIH'e of th,• 
trouble until t!ie systPm is rdorruecl. 
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Established 1879 

CONDENSED REPORT OF THE 

State Bank of Chicago 
S. E. Corner La Salle and Washington Streets. 

September 24, 1908. 

Resources. 
Loans and discounts ...................... . 
Overdrafts ................................. . 
Bonds ...................................... . 
Cash and due from banks .................. . 

Llabllltles. 
Capital stock .............................. . 
Surplus (earned) .......................... . 
Undi\'lded profits .......................... . 
Deposits ................................... . 

H. A. HAl'GAN, President. 
L. A. GODDARD, Vice President. 
JOHN R. LINDGREN. Vice President. 
HENRY S. HENSCHEN. Cashier. 

$14,400.567. 20 
8,609.71 

l,56f,,860. 82 
5,429,104.54 

$21,394,142.27 

$1,000,000.00 
1,000,000.00 

313,789. r,3 
19,080,352.74 

$21.394,142.27 

FRANK I. PACKARD, .Assistant Ca><hl<>r. 
HENRY A. HAUGAN. Assistant Cashier. 
SAMUEL E. KNECHT, Secretary. 
WILLIAM C. MILLER, Assistant Secretary. 

Board of Directors. 
Da\'ld N. Barker. Manager Jones & Laughlin Steel Co. 
Cal\'ln Durand, President Durand & Kasper Company. 
Theo. Freeman, Grocer. 
L. A. Goddard, VIC'e President. 
H. A. Haugan, President. 
John R. Lindgren, Cashier. 
Thos. Murdoch, President Reid. Murdoch & Co. 
"'\Vm. A. Peterson, Proprietor Peterson .Sursery. 
Geo. E. Rickcord><. Chkago Title & Trust Co. 
Moses J. ,ventworth, Capitalist. 

GENERAL BANKING, SAVINGS, 
LETTERS OF CREDIT, INVESTMENT BONDS, 

FOREIGN EXCHANGE, TRUSTS. 

New Accounts Respectfully Sollclted. 

Interest Allowed on Depoalta. 

The Gontinental National Hank 
OF CHICAGO 

CAPffAL 
SURPLUS AND PROFITS 

$4,ooo,ooo;oo 
3,000,000.00 

Condition at Close of Business, September 23, 1908. 

Resources. 
Loans and discounts .......... $42.~81,704.19 
Bonds, securities, etc......... 3,967,840.75 

U. S. bonds to secure circula-. 
tion ....................... . 

OthPr bonds to secure U. S. 
deposits .................. . 

Premium on U. S. bonds ..... . 
Overdrafts ...... , ............ . 
Due from banks and U. S. 

treasurer .. . . . . .. . .. . . . .. .. 14.204,430. 29 
Cash .. . . . . . . . . . . . . . . . . . . . . . . . . 15,600,223.07 

Llabllltiea. 
Capital stock paid in ....................... . 
Surplus fund .............................. . 
Undi\"lded profits .............. : ........... . 
Circulation ................................ . 
l)l"'pnsi t 8 ..................... , ....... , , .... . 

Officers. 
GEORGE M. Rr~YNOLDS, PresidPnt. 
ALEX. ROBERTSON. Viee President. 
WM. G. SCHROEDER, Cashier. 

$46,339,544.94 

3,625,000.00 

406,142. G9 
204,6~j. 50 

1,015.42 

29,804,653.36 

$80,381,043.91 

$4,000.000. 00 
2,000,000.00 
1,62f.,402.49 
3.!i03,697 .50 

69,151,043.92 

$80,381,043.91 

BE:,;"J. S. MA YER. Assistant Cashier. 
HERMAN WALDECK. Assistant Cashier. 
F. H. ELMORE. Assistant Cashier. 
WILBER HATTER¥, A~RiRlant Cashier. 
J. R. \-VASHBGRN, Assistant Cashier. 

Board of DI rectors. 
John C. Black. Chairman of the Boarrl. 
J. Ogden Armour, President Armour & Co. 
Albert J. Earling, Pres. Chicago, Milwaul<ee & St. Pnttl 

Ry. 
Henry Botsford. Parker. 
B. A. Eckhart, President Eckhart & Swan Milling Co. 
\Vm. C. Seipp, Capitalist. 
Edward Hines, Pre,sidPnt E•lward Hines Lumher Co. 
Frank Hibbard. Hibbard, Spencer, Bartlett & Co., Whole-

sale Hardware. 
F. E. Weyerhaeuser, Lumberman and Pine Land Owner, 

St. Paul, Minn. 
Samuel McRobcrts, Treasurer Armour & Co. 
Alex. Rohert,;on, Vice President. 
George M. Reynohls, President. 

The National Bank of the 

REPUBLIC 
OF CHICAGO===== 

StalPrm•nt at the Clo~e or Buslnc·ss September 23, 1908. 

Resources. 
$14,512,933.80 

832,399.84 
26,376.80 

9,678,166.17 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $26,049,876.61 

Llablllties. 
Capital stock paid In ....................... . 
Surplus and profits, net. ................... . 
Reserved for taxes ........................ . 
Currency in circulation .................... . 
Bond account .............................. . 
Due depositors ............................ . 

$2,000,000.00 
1,285,034.14 

17,500.00 
800,000.00 

33,000.00 
20,914,342.47 

Total .................................... $25,049,8i6.61 

Officers. 
JOHN A. LYNCH. President. 
W. T. FJ,NTON, Vice President. 
R. M. McKINNEY, Cashier. 
THOS. JANSEN. Assistant Cashier. 
VvM. B. LA VIN IA, Asi-istant Cashier. 
0. H. S\YAN. Assistant Cashier. 
JAMES M. Hl"RST. Assistant Cashier. 
\-V. H. HCRLEY, Assistant Cashier. 

Board of Directors. 
John A. Lynch, President. 
Charles R. Crane. Vice President Crane Co. 
J. B. Greenhut, Capitalist. Peoria 
Rollln A. Keyes, of Franklin MacVeagh & Co. 
Henry Si<>gel. Pres. 8impson-Crawford Co., N. Y. 
Louis F. Swift. Presid,•nt Swift & Co. 
Frank E. Vogel. Vice Pres. Siegel. Cooper & Co. 
Charle·s H. Conon,r, Vice Pres. Hibbard, Spencer, Bart-

lett & Co. 
John V. Farwell, Jr .. of J. V. Farwell Co. 
H. W. Heinrichs. Vice Pres. M. D. \Velis Co. 
Robert Mather, Pres. The Roc-k Island Co. 
John R. Morron, President Diamond Glue Co. 
E. B. Strong, Capitalist. 
\V. T. Fenton, Yice President. 

The CORN EXCHANGE 
NATIONAL BANK 

Of CHICAGO 
Condition at the Close of Business September 23, 1908. 

Resources. 

Time loans ................... $M.9Gl,9a2. 79 
Demand loans . . . . . . . . . . . . . . . . li,081,305. 76 

Over,lrafts ................... . 
Pnitl•d States bond,s .......... . 
Oth~r htHHJs ...............•.. 
New bank building ........... . 
Cash ........................ . 
CheC'ks for clParings ......... . 
Due from hanks .............. . 

$l1.91S.SS9.75 
l.ii~l4,H!l3. 50 
9,720.472.67 

$37,043,238.55 
93.09 

1,350,000.00 
3,125,653.00 
2,197,653.36 

Due from treasurer U. S ..... . 60,500.00 23,294,556.92 

Llabllities. 
Capital ..................................... . 
Surplus .................................... . 
t:ndivided profits .......................... . 
Circulation ................................. . 
rn,·idends unpaid .......................... . 
Deposits ................................... . 

Officers. 
EHNJ•;ST A. 11.-\:MILL. Pr<'si<knt. 

$67,011,093.92 

$3,000,000.00 
3,000,000.00 
1,991,216. 5~ 

495,000.00 
30.00 

58,52~.847 .40 

$67.011,093.92 

CHAHLES L. Hl.TCHI1\";;oN, Vire President. 
CIIAU;s;CEY J. BLAIR, Vi<·<' President. 
fl. A. MO\TLTON. Vi<-e Pn•sldent. 
JOHN C. ::-1•;1,:LY. Sccretarv. 
FRANK \Y. SMITH. Cashier. 
B. C. SAMJ\IONS, Assistnnt Cashier. 
J. ED\VARD :\JAAS":C:. Assistant Cashl<'r. 
J,u,n;s G. \VAKEFIELD, Assistant Cashier. 

Charles H. \Vacker 
Martin A. Hv,0 rson 
CllD.lln<'l'\. J. ·nlnir 
Charles ·u. llulburcl 
ClarenC'e B11C'kinghan1 
F:.Jwar,J B. Butler 
Edward A. Shedd 

Directors. 
Is~ac G. Lombard 
Frc-rlcriek \V. Croshv 
RPnjan1in Cnrpf'nter· 
Edwin G. Fore1nan 
('IJarles L. J lutchlnsnn 
\Yatson F. Blnir 
Ernest A. Hamill 

FOREIGN EXCHANGE. LETTERS OF CREDIT. 
CABLE TRANSFERS. 
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FOUNDED 1870 -OLDEST BANK IN WASHINGTON" INCORPORATED 1887 

DEXTER HORTON & CO., BANKERS 
CAPITAL, $1,000,000.00 

SEATTLE 

E. L. Grondahl. l'r9ident. A. B. Soelberar. Vice-Pleat. A Cuhler. 
John Erlbon, Vice-~t A. C. Kahlke, Aalatant Culaler. 

THI: STATf BANIK Of SfATTlf 
51:ATTLI:. WASH. 

Capital Paid in, $100,000.00 
YOUR CoLLECTIONS SOLICITED. PROMPT ATTENTION. 

National Bank of Commerce 
OF SEA.TTL.& 

CAPITAL .... 
SURPLUS AND PROFITS .. 
RESOURCES 

THE LARGEST BANK. IN 

$1,000,000.00 
550,000.00 

12,500,000.00 
WASHINGTON 

ELECTRIC LIGHT AND POWER COMPANIES ORGANIZE. 
(Special Correspondence to the Commercial West.) 

Seattle, Sept. 21.-The Northwest Electric Light & Power 
association was organized in Seattle last week at a con­
vention of officers of the various electric light and power 
companies of the three Pacific Northwest states. Officer 
were chosen as follows: President, Arthur Gunn, of We­
natchee; first vice-president, A. Welch, of Portland; second 
vice-president, Francis Rotch, of Fairbanks; third vice­
president, Henry Adams, of Lewiston, Idaho. Executive 
committee, three-year term-H. L. Bleeker, of Portland; 
I. W. Anderson, of Walla Walla and E. E. Potter, of Seattle. 
Two-year term-L. B. Faulkner, of Olympia and C. G. Ar­
rowsmith, of North Yakima. One-year term-O. B. Cald­
well, of Portland and N. J. Shields, of Moscow, Idaho. 

To the executive committee was delegated power to 
elect a permanent sllcretary. J. D. Crary, of Aberdeen, is 
temporary secretary. 

President Arthur Gunn, after the adjournment of the 
meeting said: 

Object of Organization. 

"Tll.e formation of the new association Is on broad lines, 
allowing membership to electric light and power companies 
In Oregon, Washington and Idaho, their officers and em­
~loyes and the officers and employes of supply houses, as 
well as recognized engineers and technical publications. 
The first and most Intimate benefit to be derived will be the 
dissemination among the members, and especially to the 
advantage of the smeller concerns, «;>f technical and legal 
information regarding electric light and power plants. 

"In a larger way, the association will draw its members 
Into a compact body to promote more efficient, economical 
and Ratlsfaclory service to the public." 

A It.hough the present gathering numbered more than 
lriO delegates, It Is expe<'ted that the attendance at the con­
vention next year, whkh, out of compliment to the Alaska­
Ynkon-Padfic Exposition, wlll be held In Seattle, will b'e 
double that number. 

The Wlrelesa In Alaska. 

Throughout Alaska the new wireless stations are being 
given a test lo see whether the system which have been ar­
ranged at a cost ot $100,000 will be an effective means of 
eommunieatlon In Alaska In addition to the telegraph line 
throughout the Interior. 

The stations that have bt>en eompleted this year are at 
Fort Gibbon, Cir<'le City, Nome and Eagle. Eal'h station ls 
Pquip(JPd witb a twenty-hon;ppower engine and a tower !WO 

fel'l high. All tht> Jatrst dt>vkes known In the arrangPment 
of a wirt>less ,;tatlon have het>n employed allll it is ronfi­
dently be)ip,·p<J that thP work of the stations will be a suc­
ce;;s. 

The station at Falrhanlu1. Alaska, was completed last 
year, hnt owing to the )al"k of 11ower and to the static 
elpr•trlr'it)' ill thf> air. the RYR!Pm was not Pl'f<><·livP. 

Thi~ yP:ir lan:•·r hors .. powpr caparity has hf'Pn PmployPd 
and lhP ••xp,•rts. l'lifton. t'11n11ingham and .lf'11nell. of the 
F;ignal <'Or(Js !11'1'\"lt-P. hopP to demonstratP tht> ahilily of the 
!'ysr,,m m1 a working unit in the inlPillgl'n<'c department 
or 11,.-. army. 

The wirPIP~!I stations In Alaska arc lo<'atcd at Sitka, 
Safety Hnbor. St. :.11chael, Fort Gibbon, Eagle, Circle, Fair­
banks and \'aldez. 

Flnanclal Notes. 
··.alph R. Wright was Indicted on a charge of forgln~ 

postoffice money orders for $600 while assistant post­
master at South Bend, Wash. 

against Parkhurst, last week. He stands indlctea on 39 
counts and the bill of complaint consi'sts of 66 typewritten 
pages. Parkhurst was returned to the King County jail 
after formal arraignment. 

Authorization to begin business has been given to the 
Traders' Bank of Toppenish, Wash. The bank has a capital­
ization of $26,000. Its organizers are J. D. Cornett, F. A. 
Wllliams, A. W. Coffin, and A. C. Walker. 

S. Blum Is preparing to open the First National Bank 
of Cordova, Alaska, a charter for which was recently 
granted. Mr. Blum has been engaged In banking in Val­
dez. The bank will be run In conjunction with a store,· 
carrying a $100,000 stock. 

The Chamber of Commerce has appointed as commis· 
sloners to Ylsit the Japan Chambers of Commerce as dele­
gates of the chamber, at the gathering to be held in honor 
of the arrival of the American fleet, E. F. Blaine, J. D. 
Lowman and H. W. Treat. 

Albert N. Heinzerling, of Seattle, is organizing the Ger­
man American Bank which wlll be established in Seattle 
with $100,000 capital stock. Mr. Heinzerling for fourteen 
years was connected with the First National Bank of Seat­
tle while It was controlled by Mr. Lester Turner. 

Richard F. Parkhurst, pleaded not guilty In the United 
States Court at Tacoma, Tuesday, when arraigned on 
charges of having embezzled $48,000 of the funds of the 
First National Bank of Seattle, while he was assistant 
cashier. The Federal grand jury brought In a true bill 

The Washington National Building, Loan & Investment 
Association announces that it will change its name to 
the Washington Savings & Loan Association, and cbangf' 
the character of Its business to that of a mutual savings 
bank. The officers are Herman Chapin, president; ·wmtam 
Thaanum, vice president and treasurer, R. R. Frazier, sec­
retary and general manager. 

Two new banks which have flied articles of incorpor­
ation with the Secretary of State are the Lamont State 
Bank, of Lamont, Whitman County, $10,000 capital stork: 
Dan Morgan, Fred B. Grinnell and F. W. Dewart, incorpor­
ators. The other bank Is the Camas State Bank of Camas 
with $10,000 capital stock; 0. F .. Johnson, H. H. Rosen­
berg and J. H. Rosenberg, lnrorporators. 

The banking department of the Title Trust Company Is 
proud of a showing made by the bank on deposits on Sep­
tember 1. The bank com11ares Its deposits In good and bad 
monlhs alike for the first sixteen months of its existem~. 
Starting with $9;;.184 on June I. 190i, the figures reacht>d 
$:{25.321 .July 1 of the same year. In November It shared 
the experienre of other hanks. but 011 September 1 the fig. 
nr!'s had gone to $:i-10,500. The reserve has ranged from 
40 to f,ti•,~- Lt>stL•r W. Lewis is managPr of the bank· 
Ing d~partmPnt. 

Alaska Mining Notes. 

H. N. William~. an "old timrr·• In Dnwson. 
$50,000 this year from a pieeP of ground not 
8Uxl50 fe!'t on El Jlora,lo ,·r<'el,, near Dawson, 
ritory. 

C'IPaOPd up 
more tha11 
Ynkon tn· 

Capt. .John J. HPaly, who ,lil•d a frw <lays a;.::o in J,." 
Ang.,Je~. waf; a 111·u111i11 .. nt lii.:11n• 011 th<' Y11kon rivf'r In 111,• 
!'arly days following llw dis,·ovny of gold. ft,, anpiin•il 
a national rqmtation at th<' ti111t• liy Sl'JH!ing th .. stL•am,r 
Portland f11to the harbor of ::,;,,attie 011 .J'uiy J,. 1:-.:1,. wi11, 
aho11t $1.000,000 of gold dust on hoard. tJ11, first of ahout 
$140,000.000 whic-h has come down from the north in th~ 
eleven years following. 

Reports come from Dawson that the Internatlo:ial 
American Canadian Boun~ary . survey ,running along th~ 
141 st meridian,: cros_sed 

1
"\\1;~1~, ljil(~,;a]I (~w days ago and ' 

/''',1,, 
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that the surveyors established a permanent line through 
the large copper deposits on White river district on the 
Canadian side. The location of the llne had been a mat• 
ter of great dispute and the properties affected are estl· 
mated to be worth many mllllons of dollars. 

\ 

The body of Cabell Whitehead, president of the Al8.ll)ca 
Bank and Safe Deposit Company, reached here from Nome 
Wednesday of last week. The steamship Northwestern 
was delayed a day to bring the body. Eugene E. Ailes, 
vice president of the bank, was in Seattle a few days ago 
and be said: "When Dr. Cabell Whitehead died Seward 
peninsula Jost one of the best men that stepped on the 
shore of Alaska. He made many a man a :fl.rm bellever in 
the country by his own investments. His thorough k11.owl­
edge of mining made others look up to him as a kind of 
guide. - Prospectors and mining workers will miss both his 
advice and material assistance." , 

The Erratic Stock Market. 
The kind of slngle-actl'on, one-sided, unbalanced stock 

market resulting from the ~adersblp of the men who 
have recently been in control of the speculative situation 
Is now pretty well understood. Prices are advanced un­
reasonably for weeks or months on end, until everybody, 
though afraid to buy stocks, becomes obsessed with the 
notion that prices can't go down. Suddenly, they start 
and go down so fast that nobody can sell stocks. , They 

'go down as they went up-that is, with a perfectly Irre­
sistible momentum. First there are no stocks. It ls made 
very dangerous for a bear to sell stocks short because be 
cannot borrow them afterward. Then, when the market 
ls without the normal short interest, there ls a deluge of 
stocks. After a decline In prices which seems to warrant 
a rebound speculators' buy for a recovery and are choked 
with more stocks. When there Is an end of the selling 
and the purpose, whatever it was, bas been accomplished, 
stocks vanish again and Wall street resumes its trading 
In contracts. The truth Is that neither way-neither up 
nor down-ls there a real, genuine market. On the last 
five points of this break the market no doubt was as un­
real as on the last ten points of the advance.-Wall Street 
Journal. 

South Dakota Bank Robbery. 
The cracksmen who on the morning of the 24th blew 

the safe In the Colton bank at Colton, S. D., in addition 
to securing silver coin to the amount of $227, also secured 
notes to the value of $60,000. A leather case stolen from 
the bank and containing $5,000 in notes was found near the 
railroad track east of Colton. It Is believed there .were at 
least three men 111 the party of cracksmen. 

August Iron Consumption. 
August Iron consumption of the United States showed 

decided Improvement over any other month this year and 
for the first time was more than 50% of the consumption 
of the corresponding month of 1907. Consumption for the 
month was 1,233,000 tons, a decrease of 903,000 tons from 
the August, 1907, total, or 57% of the August consumption, 
a year ago. 

Cotton Movement. 
Receipts of cotton at United States ports from Sept. 

1 to 18 were 395,042 bales or only a few thousand bales 
less than for three days more In the year before last when 
the movement was unusually large In the early part of 
the s~ason. 

Stockholders of the Union Pacific will be asked, at a 
special meeting at Salt Lake City, on October 13, to ratify 
a mortgage upon their property, for which bonds to the 
amount of $50,000,000 have already been sold. The Issue 
was authorized last year, but the character of the lien 
was afterward changed to make the Issue more attractive 
to bankel'B. 

NORTHWESTERN PATENTS. 
The following patents were lssuNl last week to Minnesota 

and Dakota hl\"entors, as reported hy \Vllllamson & Merchant, 
patent attorneys, 925-933 Guaranty Bldg,, Mlnneapo!IR, 

Buehler, W .. Minneapolis, Preser\'lng wood. 
Crepar, T. N., Fargo, N. D., Car-wheel. 
Erickson, I~. H., Minneapolis, Clamp and buckle, 
Erickson, J., Fairdale, N. D., Engine. 
Ellman. J. M., Mapleton, N. D .. Car-door. 
Fournier, E., Minneapolis, Rotary engine. 
Hackney, L. S., St. Paul, Track. 
Haekney, L. S., St. Paul, Vehicle-guiding m<'ans, 
Holmwood, J., Duluth. Saw-guard. 
Isham. S. L., St. Paul, Collar. 
Johnson, E. E., White Bear, Minn., \Vell-slraln.-.r. 
Lindberg, B. E., Faribault, Minn., Hand Rchool-loom. 
McGltfert, J. R., Duluth. Loading machine. 
Scott, L. c .. Minneapolis. Stoyepipe. 
Storms, S. B., Minneapolis. Sash support. 
Therien, J. 0., Minneapolis, Cigar-tip. 
Utlgard, W., Thellman, Minn., Sugar-bowl. 
Wegener, C. R., and H. E. Hanson, Winona, Minn., Cabinet. 

The Land of 
Sunshine and Prosperity 

ARcADIA the home of the big winter apple-where 
size and flavor go hand in hand-apples that look good 
-and are good. We clear, plant, cultivate, prune, 
spray, il'rigate and care for your orchard four years, 
pay real estate taxes and make it an income property 
while you remain in your present position. Arcadia 
makes the best terms to those who seek a home in any 
irrig9ited land company in the Northwest. 

ARCADIA is admirably situated I for transportation 
facilities. The Spokane Falls and Northern Railroad 
makes it possible for quick shipments to Spokane, a 
city of 108,000, only twenty two miles distant and con­
nects with five trancontinental railroads. This feature 
alone is worth much to the fruit grower. Water in abun­
dance-no water famine in Arcadia. \Vater is supplied 
by a No. 1 gravity system for which there is no charge 
the first four years. For household needs wells of the 
purest water are obtained at from 20 to 60 feet. There 
is no fruit belt in the world that bas better soil or cli­
matic conditions than Arcadia. 

Investigate others-you will then invest in ours. 

Send for literature-it costs nothing. 

GRANT t: DYE, Inc. 
American lank lld1. SEA TTL!, WASH. 

First National Bank of Seattle 
SEATTLE, WASH. 

M. A. AR~OLD. Pre,id,·nt. J. A. HAU, Cashier. 

THE CANADIAN BANK OF 
COMMERCE 

Head -Office, TORONTO, CANADA. Over- 159 branches 
in Canada and the United States, including 

New York, San ~'rancisco and Portland. 
Battle Branch. G. V, BOLT, llanapr 

DEAN i'4 CO., Mlnnea.p 
AGRICULTURAL IMPLEK 

FIRE 
PROOF 
SAFES 

and 
VAULT 
DOORS 

Write for Prices. 

Minn. 
Cl,ES 

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

1 

The Nlcollet House 
Minneapolis, is the great headquarters for Northwestern 

Bankers and Merchants. 
European Plan. Rates $1. 00 and up, per day. 
HOTEL NICOLLET CO,, Proprietors 
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First Mortgage Bonds 
I am offering a limited number of $500 First Mortgage Bonds, secured on a new fireproof warehouse ; total is­
sue $30,000: one-third o( these bonds have alre!ldY been subscribed for by three of our shrewdest local investors. 
The security is three times the amount of bonded indebtedness. The Northwestern Trust Co. ie the trustee. 
The warehouse is the beet located and the most modern in the United States. These bonds are exempt from tax­
ation and are issued by the Fireproof Storage Co. which gives the bonds additional strength. _ These will 
be sold while they last at par. 

NEWTON R. FROST. Gilfillan Block,· ST. PAUL 

LUMBER EXPORT BETTER. 
(Special CorrcsponrlenC'e to the Commercial West.) 

Tacoma, Sept. 28.-Lumber export business from this 
port, which has been practically pamlyzed all summer, Is 
beginning to show signs of speedy recovery. Not only are 
a number of vessels scheduled to take cargo from this 
port during the next few weeks, but some of the smaller 
mills, which have been Idle, have resumed operation and 
others are planning to begin the first of the coming month. 

In July lumber shipments from Tacoma were light. 
August showed a marked Increase and September will 
show an Increase over August. Along the north water­
front the Defiance Lumber Company's mill, North End 
Lumber Company's mill, and Tacoma Mlll Company's mill 
are In operation, and the Danaher Lumber Company's mill 
wll begin by the first of the month. The Danaher mill has 
just closed down after cutting a special order which re­
quired about two weeks' operation. The North Shore _Is 
ht present Idle, but expects soon to resume operation. Of 
the mills In operation, the Tacoma mill, the St. Paul & 
Tacoma Lumber Company's mill, the Defiance, Reliance 
and North End mills have big orders ahead for cargo ship­
ment. Prices are remaining firm and orders are com­
ing In. 

The British steamer Yeddo, which arrived in 11ort last 
week, wlll take 1,000,000 feet at the St. Paul mill; the 

United States army transport Dix wlll soon come to loan 
2,000,000 feet at the Tacoma mill, and the steamer Kumeric 
wlll take 1,000,000 feet from the St. Paul niill for the 
Orient. The schooner Ariel will soon come to the St. 
Paul mill for 1,000,000 feet for the West Coast, and the 
new steamer Riverside is to return to the same mill for 
a cargo as soon as she can get back from San Francisco. 

At the Reliance Lumber Company's mlll the barkentine 
James Tuft is taking 1,400,000 feet for Sydney, Australia. 
and a cargo has been engaged for November loading con• 
sisting of 1,500,000 feet. 

The Dolge Lumber Company wlll load the steam 
schooner Shna-Yak as soon as that vessel completes re­
pairs at Eagle Harbor. She will take part cargo at the De­
fiance and part at the North End mill, about 200,000 feet 
at the latter. She will also take 500,000 lath from one of 
the mllls. 

The weekly report of Hind, Rolph & Co. quotes lum­
ber freights firmer and grain freights firm at union rates. 
as follows: From Puget Sound and British Columbia 
ports: To Sydney, 31-3; to :!\Ielbourne or Adelaide, 33-9; 
to Port Pirie, 30; to Freemantle, 37-6; to River Platte 
ports, 47-6; steamers to Japan ports, 32-6; to Shanghai 
and Taku, 32-G; to Callao,.40; to direct nitrate port, 41i; 
to Valparaiso for orders, 45; to South African ports, 51-3; 
to direct port U. K., 52-6; to Cork for orders, 55. 

MILWAUKEE TERMINALS IN TACOMA: 
(Spec:ial Correspondence to the Commercial ,vest.) 

Tacoma, Sept.. 28.-:\fore than half the Chicago, Mil­
wakee & St. Paul right-of-way between the Puyallup river 
and the passenger station site at Pacific avenue and 
Twenty-fifth street is ready for the ties and the rails. 
Just as soon as the huge piling bridg-e between East E 
and K streets Is completed the coustrnction crews will 
be~ln the last stretch of grading on the right-of-way 
within the city limits, and long before the first through 
l\lllwaul,ee train is ready to puff Into Tacoma, Tacoma will 
be ready for its reception. 

No more lnterPstlng railroad construetion has ever 
been carriPd on in Tacoma than the Milwaukee work 
now under way In the East End. For six months the 
sullen thud of 111Ie drivPrs has been sounding on the ears 
of Eagt EnderH and almost uuperceptibly-a few feet each 
day-the splendid roadbed has been shaping. 

The first work west of the Puyallup river was begun 
at East P strePt <>arly last sprlug. Herc the railroad rails 
wll] leave terra flrma and o,n an easy gradP approach the 
P11yal111p river bridge. Pile driving for the supporting 
"hents" on this stretch of the road was easy, and the 
trestle Is decked and n•ady for its steel. From East P 
to East K streets the main tracks or the Milwaukee will 
he snpportert directly on the grouud. The grade here is 
finished, with but minor d<'tails, 11nd ready for the track­
laying machines. From East K to East I<~ strePts glacial 
and river aetion or the long ago dug out one of the many 
gulches boa&ted by Tacoma, and to s<>cure a ff'asiblP grade 

The Cole-llyan intPr<>stH have acquired the SiPrra 
'.\fadre & Pac:tic Hailrnad, J;,(j milPH long, runniug from 
El Paso, T1.•x., to Tt-1Tazas, from Co)oll(•] \\'. C. Gre1.•ne 
and associates. The conc<>>H,iou for the extPnsion of the 
road from 'l\•rrazas to a point on tlw Paciflc coast In 
Mexico, now held by Cnlnnd GrePllP. will soon be trans­
ferred by the govNnm,·nt to the Cole-Hyan 11eople. 

the new lines will cross the gulch on a piling bridge 1,900 
feet long. Construction of this bridge will be perhaps 
the most difficult piece of work on the Sumner residency. 
At its east end the subsurface formations are soft and 
spongy. Numerous springs and underground rivulets seep 
their waters Into the soil, and when a pile driver dellvers 
its powerful stroke at the top of one of the pilings, the 
ponderous timber sinks Into the earth with a suddenness 
that is startling. At many points through the gulch th.­
engineers have been guessing if there is any "bottom" 
at all, and the work Is delayed by the care which must b,• 
PXercised in placing each piling, 

At the west end of the bridge conditions of the sub­
stratum are compl<>tely revers<>d. Just before the right-of­
way drops down thirty feet or more into the gulch th<' 
supporting hardpan is unusually tough and unpliable. So 
hard is it, in fact, that a sharpened piling driven by the 
tremendous blows of the pile driver will hardly make an 
imvress In the material, and it is only after exhaustion 
of endless patience and live steam that the piling begins 
to desc<>nd to its appointed place. At both ends or the· 
bridge, therefore, the engineers are handicappC>d. DespitP 
these conditions, the bridge is rapidly creeping out across 
the gulch and within six we<>ks It will probably be entirely 
completPd. 

The false work and piers for the Puyallup riv<>r bridgP 
are rapidly taking shape, but it is not known when en'<'• 
tlon of the bridge ltsel[ will begin. The steel has lwC'n 
lying on the river hank waiting erection for nearly a year. 

The earning~ of the ~orth G~rman Lloyd St!'amship 
Company, co,·ermg a penod of six months, show a fall· 
ing off of about $2,7ii0,000 from the figures of the c-orn-­
sponding pPriod of last year. The deerease Is due to 
the loHs of trnflic from the United States. There w.-,r,., 
carried 30,000 steerage passengers, compared with 1 "•l. 
000 the previous year. - • 
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FIVE NEW I\.AILROADS FOR .TACOMA 
The Chlcap, Milwaukee iJJ &t. Paul 

The 'Union Pacific 
The Chicago iJJ Northweetern 

The Canadian Paclf'lc 
The Gould &7atem All are headed this way. Terminals have already been aecu.-ed 

Tacoma Is the Gateway to the Orient! 
Remember we have been telling joo for the past four years that 

Tacoma Rea Estate is 

The Safest and ·Best Investment in the Northwest 
. You have missed handsome 

profits if you failed to take o~ advice, but it isn't too late. 

Tacoma Real E•tate Value• wlll Double In the NeJ1t Twel\le Mlonth9. 

GROWTH OF TACOMA'S POPULATION. 
The figures on Tacoma's population for ten years, 

shown by the records of the directory census, are as 
follows: 

Year. Names. Population. 
1908· ...................... 43,000 107,600 
1907 ...................... 39,101 97,760 
1906 ........... •. . . . . . . . . . . 33,964 84,910 
1905 ...................... 29,948 74,870 
1904 ................ : . .... 26,962 67,406 
1903 ...................... 25,067 62,642 
1902 • • . • • ... • .. • .. • . • • .. , • 22,186 I 66,466 
1901. ................ : .... 20,418 61,046 
1900 ...................... 16,961 42,377 
1899 ...................... 16,740 39,350 

The 1908 city directory, the first copies of which are 
now being distributed, is the largest publication of the 
kind ever Issued In Tacoma, containing over 200 pages 
more than the 1907 directory, which was the largest pre• 
ylously Issued. This directory gives another proof of the 
constant growth of Tacoma. Last year's directory devoted 
711 pages to names of residents of the city and its suburbs, 
while the new directory devotes 844 pages to these names, 
an increase of 133 paJes. 

Based upon the number of names in this directory, it 
is estimated that the total population of the city, in­
cluding Ruston, Fern Hill and other suburbs, is 107,500, or 
an increase over last year of 9,760. This does not Include 
a considerable nl}mber of transients who compose a large 
and constant element ot the population by reason of this 
being a seaport city and the metropolis of a great lumber­
Ing territory. 

The average annual Increase In the city's populattpn 
during the past twenty-five years has been, according to 
the directory people, 16% per cent .. 

The city's growth in wealth as well as In population Is 
emphasized In convincing facts and figures. For exam­
ple, the assessed valuation of real and personal property 
Is $53,004,550, an increase of 20 per cent over last year. 
The water commerce of the port has increased from 
$22,803,773 In 1900 to $55,000,000 In 1907. The exports of 
wheat and flour have Increased $5,000,000 during the past 
year. The bank clearings of 1907 were $246,157,667, an In­
crease of more than 40 per cent over the previous year. 

TACOMA EXHIBIT IN MILWAUKEE CAR. 
(Spcclal Correspondence to the Commercial West.) 

Tacoma, Sept. 28.-Tacoma and Pierce county will 
have one of the finest exhibits of agricultural products 
placed In the special car which the Chicago, Milwaukee & 
St. Paul Is getting ready to haul over its entire system, 
showing what can be produced along Its extension to the 
Pacific coast. 

The Milwaukee's new line runs down the Puyallup 
valley and, of course, the agricultural products which Ta• 
coma will place In this car must come from that section 
or the county. The VaUey fair will be held at Puyallup 
early next month,· and at this show will be displayed one 
of the finest collections of pumpkins, apples, beets, tur-
nips, etc., grown in the state. • 

As this exhibit will mean as much to the valley as to 
Tacoma, President Paulhamus, of the VaUey Fair Associa­
tion, bas Informed the Chamber of Commerce that he wlll 
see that it gets the pick of the agricultural products at the 
fair for this city's exhibit. 

The Chamber of Commerce has received a letter from 
George B. Haynes, immigration agent of the railway, 
stating that the exhibit wm be given a good position. 

New $2,000,000 Lumber Firm. 
At Vancouver,' B. C., White Brothers Lumber Company 

has incorporated with a capital of $2,000,000 under the 
laws of the state of Michigan, to do business In British 
Columbia. The company has acquired timber limits on 
the Kiulanch river, Vancouver Island, at a cost of over 
$2,000,d"00. The actual price of the first area secured, com­
prising twenty claims, was $1,500,000. If congress places 
lumber on the free list and business conditions continue 
to improve, the company will erect next year near Albert 
Bay the largest sawmlll In the world. 

A .• M. RICHARDS- 4 CO. 
(INCORPORATED) 

. Real Estate, Loans 
and Investments 

Specialtiu:-BARGAINS in Real Estate 
for out-of-town customers. 
RICH MINES under aggress­
ive and expert development. 

Correspondence solicited. 

508•9 Banllen Truet Building 
TACOMA, ■ ■ WASHINGTON 

TIMBER 
WB OFFER FOR SALB:-

500,000,000 feet of Al Yellow Fir, in Curry County, 
Oregon, at 80c per M. feet. 

1600 acres in Clallam County, Washington, cuts sixty 
million feet, at 76c per M. feet. 

16000 acres in Pacific County, Washington, at $22 per 
acre. 

We have larnr and smaller tracts in Oregon, Wash­
ington and British Columbia, with or without mills. 

Correspondence solicited. 
BENJ. M. FORD ~ CO. 

34 Wulaiqtoa SL ' 4N Arcade Balldiq. 
CHICAGO, ILL SEA'ITLE. WASH 

FIDELITY TRUST CO. 
Tacema. W-hlngton 

Capital, f300.000 Sur_plua, fU0,000 
Depoelta, f3,300.ooo 

Truiacta a seneral Banklnir Bmi-.. Aeeounta of ballka and bankers • 
aollcit:ed and bandied on -i favorable term&. Correspondence Invited, 

OLDEST TR.UST COMPANY IN WASHINGTON. 
J, C. Alnaworth. Prat. Jobn S. Baker, Vice PrNt. P. C. Kauffman, 2nd 
Vice PrNt. Arthur G. Pricbard, Cub. Farha P. Hukell Jr., Aaa't Cub. 
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The United States Na.tional Bank 
POR.TLAND, OR.EGON. 

CAPITAL AND SURPLUS, $1,000,000.00 ' DEPOSITS, $7,500,000.00 
U. S. Government Depoaltor7. 

J. C. AINSWORTH. President. R. I.BA BARNES. Vice-Prat. R. W. SCHYDR Cubler. A. IL WRIGHT, Aa't Cub. W. A. BOLT, Aa't <-II. 

LUMBER MANUFACTURERS TO COMBINE. 
(Special Correspondence to the Commercial West.) 

Portland, Sept. 28.-Lumber manufacturers in tll.ls ter­
ritory will combine. They made the necessary arrange• 
ments last week when the fusion of the Southwestern 
Washington Lumber Manufacturers' Association and the 
Paclflc Coast Lumber Manufacturers' Association with the 
Oregon & Washington Lumber Manufacturers' Association 
was announced. The principal object in getting together 
is said to be to have uniform grades and patterns on all 
lumber shipped from the Pacific Northwest. The three 
organizations of lumbermen practically control all the lum• 
ber cut In the territory. It is belleved the step will be of 
great advantage both to the buyer and the seller In making 
for uniformity of the lumber product. A joint committee 
from the three organizations has been named to arrange 
the details of forming a bureau whereby uniform output 
by all mllls connected with the three associations may be 
secured. 

Six mamuioth cigar-shaped log rafts have been sent 
away from the Columbia river during the past three 
months to San Francisco and San Diego, no one of which 
contained less than 6,000,000 feet of lumber. The last raft 
of the season was dispatched last week. It is being towed 
by an ocean tug to San Diego, where the logs will be 
sawed into lumber. Ftve of the rafts have gone to San 
Diego and the other went to San Francisco. Those for­
warded to the Southern California port were used to sup­
pl)' raw material to keep the Benson sawmill at that place 
in operation. It is held to be cheaper to ship lumber 
coastwise by this method than to have the Jogs sawed 
by the local mills. 

The method of binding the logs together with chains 
Into a huge sea-going ra~ has flnally been successful. 
Early attempts at it were attended by disaster, the rafts 
breaking up and the logs being lost. in the heavy sea en­
countered on the way down the coast. 

BIG SALE OF HOOD RIVER APPLES. 
(Sp£:cial Correspondence to the Commercial West.) 

Portland, Sept. 28.-~ apple sale involving 80,000 
boxes of fruit and about $90,000 has been effected between 
Hood River apple growers and New York fruit buyers. 
The firm of Steinhart & Kelly, of New York, contracted 
for eighty carloads of winter apples, the deal being han• 
died by the Rood River Apple Growers' Union. This sale 
ls said to be the biggest on the coast this year and also 
the first sale of winter fruit so far made in the Northwest 
tor 1908. The sale juM made Indicates that the Oregon 
apple crop w111 move to .market early, and while prices 

1 SAN FRANCISCO FIVES. 
(Special Chkago Correspondence to the Commercial West.) 

Chicago, Sept. 28.-The Harris Trust & Savings Bank 
owns and offers $1,000,000 San Francisco, municipal 6% 
gold bonds. These bonds are dated July 1, 1908. The 
principal and semi-annual interest {January 1 and July 1) 
are payable at the office of the treasurer, San Francisco, 
or at the flscal agency of the city and county of San 
Francisco in New York City at the option of the holder, 
coupon bonds with privilege of registration. Denomina­
tion, $1,000. 

The bonds are tax-exempt In California. They are legal 
investment for savings banks and trust funds in New 
York, Connecticutt, Maryland, Maine and New Hampshire, 
and, subject to the approval of the secretary of the trea• 
sury, are acceptable as security for emergency circulation. 

At a price, accrued Interest to be added, yielding 4.25%. 
'.\laturities and prices are as follows: 

$14,000 July 1. )~]:! ...... 111:1. 19 $~:l,000 July 1, 1934. ..... 111.67 
62,000 • 1\11'1 ...... 103.79 93,000 " 1935 ...... 111.92 
s~.UIIO 1!11,, ...... 104.:Jt; ~:l,0110 lnn ...... 112.15 

107,UOII 1!•16 ...... 104.90 H3.UOO rn37 ...... 112.37 
10,.1100 1!117 ...... 10:;.43 !13,000 1938 ...... 112.59 
107,111111 l!llS .. , ... 105.n 4a,0l)0 1939 ...... 112.86 
111,.000 l!ll!t ...... lOf,.42 45,000 1940 ...... 113.05 
107,UOO l!13tJ ...... 106.8S 45,000 1~41. ..... 113.24 
1117.llllll l!lcl., .... 107,32 45,000 1942 ...... 113.42 
}117.0110 l!lc2,. .... 107.75 45.000 1943 ...... 113.60 
107,0otl 1!•33 ...... ]OS.JG 4:,.000 l!lH ...... 113.76 
1117,11110 l~c4. ..... JIIS.54 •l:,,1100 H45 ...... 113.92 
107.oOO )!l~~ ....... 108.n 4:.,111)0 194fi ...... 114.08 
107,000 l~:!ii ...... 10!).2S 45.000 1947 ...... 114.22 
}uj,000 1!+::7 ...... l0:•.11~ 45.000 l~HS ...... 114.:J7 
10~.ooo l\l3S ...... lll!).9f, 45,000 1949 ...... lH.50 
l1J7.u00 l!•~~-- .... JI0.~7 4r..0011 1950 ...... 114.63 
107,oOO J!i::o ...... 110.:.7 45,000 19:il.., ... 114.75 
107.000 l!•~l ...... JIO.S7 45.000 1%2 ...... 114.87 
JOi,0110 l!t:l~ ...... lll.li> 4,,.0110 l!!:,~ ...... 114.99 
n,ooo 1:,:::1. ..... 111.H 45,ooo rn54 ...... 11r;.10 
::!5.(100 ]!li);'", ...... 115.20 
Tile financial staH·ment Is ns follows: 

Ass,.ss,•<1 valuation for taxation (190X) ................ $453,551,184 
Tut al debt. this lssuP lncl11<!0rt........................ 6, 716.GOO 

P11p11latio11, P!-ili111alhl, 4fi0,000. 
. '1'11lul <h·lJt le~s than l 1h~·O of n~sP~sed valuation. 

The Harris Tnist & Savings Bank has issued the fol• 
lowing Jetter with regard to the bond market: 

Last fall. a frw wPeks after the panh'. W" pr<>parcd a series 
r,f tulol,·s sh"" luK tlit- rapid manner In which the prices ot bonds 

are not yet being given out by the apple growers, it ls 
said this wlll be satisfactory during the season. J. II. 
Steinhart, of the New York firm, made the purchase In 
person. He said: "It seems surprising that such a com• 
paratlvely small crop of apples as are grown in Oregon 
should cut such a big figure In the apple world, but it is 
accounted for by the fact that dealers everywhere recog• 
nize that Hood River apples are the absolute standard of 
excellence In quality and pack, and as long as Hood River 
continues to ship such a fine quality of apples, there will 
always be a good market for the fruit at high prices." 

had recovered arter the panics of 1893. 1896 and 1903. It was 
pointed out that the Invariable result of a financial panic. with 
the collapse o! booms In real estate and securities and the 
ensuing business depression, was the Immediate accumulation 
of a large amount of liquid capital. Interest rates decline. ancl 
capital turns to bonds as the safest and most profitable Invest· 
ments, thereby causing a sharp advance In the prices of bonds 
or unquestioned safety. We expressed the opinion that "at 
the present level, high grade bonds of'f'er greater opportunith·s 
for profitable Investment than It ls probable Investors wilt tw 
offered age.In In at least another decade, and that the pur­
chaser at existing prices will not oniv secure an unusualh· 
high yield upon his Investment but within a year or so will ~•'<' 
~h:~d'.derable enhancement In the value of the securities pur· 

We give below the table covering the 1907 panic brought 
down to date. The table shows the highest price touched t,y 
fifteen representative bonds In 1905, the low price In 1906 awl 
during the 1907 panic and the price on August 31, 1908: 

Burlington, Neb., Ex. 4s ...... . 
St. Paul, Chi. & Mo. River 5s .. 
Chicago & !11.-W. Extension 4s 
Atchison Gen. 4s .............. .. 
Baltimore & Ohio 1st 4s ....... . 
Den. & Rio Grande 1st Cons. 4s 
Atchison Adj. Gold 4s .... , .... . 
Bu!Talo, R. & Pitts. Gen. 5s ... . 
Chesapeake & Ohio Gen. 41A,s .. 
Hocking Valley 1st Con. 4½,s .. . 
Long Island Unified 4s ........ . 
Louisville & Nash. Unified 4s .. 
Louisville & Nash. Geueral 6s .. 
M. K. & T. 1st 4s ............. . 
N. & \Y. 1st con. Gen. 4s ...... . 

1906 
108¼ 
120 
10514, 
106 
106'){, 
102½ 

~-91,:j, 
123\i 
111 
ll2 1,i, 
10:i 
HIil 
1:!:?1,'4., 
1 fl I~~ 
101·)1, 

1906 
102 
112¼, 
102 
100 
100 

98 
91 

llG½ 
10:t½ 
104:,i, 

9t; 
9S1,.~ 

114',~ 
9f•½ 
98½ 

Aug. 31, 
1907 1:.u, 

95 l\ll 1'-

103 111 1: 

~~ 
1(1 ◄ 11..., 

1 f~~~ :,: 
~.) 

!4;_!1 4 
lH 
l •J~ l,i 
10;: 1, 

9~½ 
~~f 

11~ 1., ,~ 
9~ 

Average price............... 109 10214 93½ 1oi,. 
From the high level of 1905 to the low level ,luring the panic 

of 1907 thf're was a 1lPdi11<> of 1:;12 points. Th<' prPsent te,d 
shows nn nUvance of fP,4, points or sonH~thing over soc-;,. 

·while there has he<>n a substantial recovery from the panic 
prl<'Ps of last fnll. It is SPen that prices nre i<ll11 consideral,1'· 
below the lev!'l establh•hed In 1905. \Ylth th<> bond mark,;: 
showing a st<>ndy advance, and with the exc<>ptionally low r,1 t,•s 
for money, !'verything points towards stlli hi,.;hcr pri,•es fvr h1<:h 
grade long term bonds. 

The National Tube Company, a subsidiary of the stPt>I 
corporation. has secured a contract for 20,000 tons of ga,; 
pipe from a Cinc!nnatl gas company. Tile piping will be 
used to conduct natural gas from the Kentuckv oil and 
gas fields Into Cincinnati. • 
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WE DESJRE YOUR NORTHWESTERN BUSINESS 

CEMENT PLANT WILL BE BIG INDUSTRY. 
(Spc>cial Corrt.\~IH_mtlt-'nf'e to the < 'on11ncrdal ,vt-'st.) 

Spokane, • Sept. ;:.8,-lt has devPIOJ>Pd during the last 
few days that the 11roposed $700,000 cement plant to be 
built at some point on Lake Pend d'Orellle In Idaho by 
the Acme Portland Cement Co., mention of which was 
made in these columns last week, will become one of the 
Important industries In the Pacific Northwest country. 

Fifteen buildings, covering about 11 acres, wlll com­
prise the big 1ilant which the Acme people will build on 
the south shore of Lake Pend d'Oreille at an estimated 
cost of $675,000. Tne plant in full operation will employ 
125 men, who will draw $15,000 a month In salaries and 
wages. It will turn out 1,500 barrels of fln,ished product 
daily, which will sell for $3,000. The nackers of the enter­
prise declare they will put a high grade cement on the 
Spokane market at $2 per barrel, whh;:h Is one-third less 
than prevailing prices. 

Since the plans of the company were first llnnounced, 
the organization has been perfected with a capital stock 
of $2,500,000. Some 25 men have already subscribed for 
$75,000 of stock and the following directors have been 
elected: Owen Moore, C. L. Leonardt and J. Wallace, of 
Los Angeles; J. W. Hadley, E. C. Hadley, C. A. Low, C. M. 
Fassett, C. K. Merriam, R. K. Neill, John \V. Graham, F. H. 
Mason, A. L. Wright, F. R. Culbertson, ,Jerome Drumheller 
and Dr. J. Sutherland, ot' Spokane. 

It will require about eight months to cop1plete the plant, 
and by that time a svur will be built from the site of the 
J.llant to Idlewlld, Idaho, five miles distant, where cqnnec­
flons will be made with the Spokane International and the 
proposed extension or Jay P. Graves' Hayden Lake electric 
line, rhus affording good transportation facilities. 

\Vithout going under the surface, it Is estimated that 
there are J ,000,000,000 tons of cement rock In sight on the 
company's property. This Is equivalent to 5,000,000,000 
barrels of cement, which, at $2 a barrel, Is worth $10,000,-
000,000. Of course such a sum cannot be realized because 
there Is no market to consume such an output, but the 
showing and value is there, and it represents a practically 
inexhaustible sup)lly, which, even with the Increasing uses 
of cement and concrete, may not be worked out several 
centuries hence. 

Commercial Briefs of Spokane. 
D. W. Twohy, president of the Old National Bank, ac­

compalned by Mrs. Twohy, left on Tuesday for Denver to 
attend the convention of the American Bankers' Associa­
tion. 

O. W. Macdonald has purchased the tangible assets of 
the defunct Inland State Bank for $8,100. Judge Kennan 
filed an order Monday acce)lting tlw oft'Pr of Mr. Macdon­
ald under the customary legal conditions.' It is statl'd the 
bank will be reopened. 

For two weeks In succession the bank clearings of this 
city have exceeded those of the corresponding weeks last 
,·ear. For the week ending Se1it. 24 the clearings were 
$6,900,733. For tne corresponding wePk last year the 
an,ount was $6,708,lH, i;howlng a gain for tllP pre:,ent 
week of about :J J;er cent: 

The Chamberlin Real !<;state & Jmprovement Co. has 
increased Its directorate from fin• to seven members and 
will increase capital stock pre1,aratory to building hetwpen 
301.1 and 4011 residences wiihin the next year. reprPf\Pntln~ 
an expenditure of about $1,000,0ll0. The officers and di­
rectors are as follows: G. 1,: Chamlwrlin, 111·esident; A. 
E. Chamberlin, !'ecretary; T. ::--;_ Wilson, vice-11r.-;;ident; 
R. E. Chamberlin, cashier; .I. C. Jlarline; A. K Gallagher; 
and O. C. Jensen. Since its organization this company 
has built and sold nearly 500 residences in Spokane. 

J. Grier Long, president of the Union Savings Bank; 
Edwin T, CQman, y\ce-presldent Exchange ;\'ational Bank; 

and D. W. Twohy, president Old National Bank, are the 
Spokane bankers' representatives at the Sixteenth Na­
tional Irrigation Congress to be held In Albuquerque, N. 
:\I., in October. The other delegates who will join in 
presenting Spokane's claims for the 1909 meeting are: 
L. G. Monroe, secretary Chamber of Commerce; Judge 
Cyrus Happy, honorary vice-president National Irrigation 
Congress; W. G. Malloy; David Brown; A. G. Hanauer; 
Floyd L. Daggett, and Lauchlln MacLean. 

The 150,000 club Invaded Moscow, Idaho, Wednesday on 
its annual excursion, some 300 strong. They were met at 
the electric station by a brass band, whence the men were 
escorted to Hotel Moscow and given a noon-day banquet, 
while the ladies of the party were entertained at the' 
Elks' temple. J. H. Forney, of Moscow, presided over the· 
banquet and short but enthusiastic talks were made by 
W. M. Morgan, of Moscow; Gordon C. CQJ'baley, president 
of·the 150,000 club; C. H. Moore, mayor of Spokane; H. R. 
Smith, of the Moscow Chamber of Commerce, and others. 
The excursionists returned to Spokane late In the after­
noon. 

District Industries and Improvements. 

Porter & Lawrence are organizing a bank with $25,000 
capital at Juliaetta, Idaho. 

Plans are being matured for the establishment of a 
$20,000 canning plant at Sunnyside, Wash. 

The new Latah County State Bank has ope.ned for 
business at Deary, Idaho, In a recently completed two-story 
brick bank and office building. . 

The Odd Fellows of Milton, Ore., are preparing to 
erect a brick block to cost $20,000. The lower floor will 
house a bank and two mercantile establishments. 

Charles B. Stout, of Paoli, Indiana, has arrived at Baker 
City, Ore., and Is proceeding with, arrangements, as pre­
viously announced, to build a 200-barrel flour mlll there_ 

Walla Walla, Wash., and Milton, Ore., have already 
shipped over 500 cars of fruit this season. Estimates 
place the total value of the Walla Walla valley fruit crop 
at $1,000,000. 

The Fidelity Lumber Co. is preparing plans for a saw 
and pianlng mlll at Newport, Wash. It wlll cost about 
$Hi0,000 and wlll have a dally capacity of about 100,000 
feet of lumber. 

Recent estimates verify the prediction that the grain 
crop of the Lewiston, Idaho, country will aggregate 10,-
000,000 bushels. This Is a good Increase over even the 
record crop of last year. 

Fruit shipments from Wenatchee, Wash., for the month 
uf September will aggregate 200 cars, an increase over the 
same month of last year of 40 per cent. The apple crop 
will beat all previous records. 

It is estimated that 800 cars of fruit have been shipped 
from North Yakima, Wash., and valley points this season 
It Is also stated there wlll be over 1,200 cars of apples 
shipped before the end of the season. 

The British Columbia Copper Co. has closed a deal at 
Phoenix, B. C., for a six m·onths working bond on the 
.Mollv Pritchard and Athelstan fraction, the Buttercup and 
the iackpot mines In Wellington camp. The company will 
start development work at once on a large scale. 

Established 1882 The Pioneer Bank of the Spobne Country 

Fidelity National Bank 
lpoka■o, Washln1ton 

Capital and Surplae S270,000 ne-its '1,088,000 
Buainen on Eutern Wuhiqton and Northern Idaho Sollcltecl 

Georce S. Brooke, Prest. D. K. Kcl'benon, Vlce-Preat. 
Thomas H. BNlWlll', Vice-Preet.. A. W. Lh,dsa,, Qiahler. 
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BURNHAM BUTLER &.CO. 
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OFFICERS and DIRECTORS 
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GUSTAV REUSS' 

Our business gains steadily each year. 

During the past decade it has doubled 
-yes, quadrupled. 

The reason • is-Quality Merchandise, 
backed by facilities to • give the merchant 
prompt service. 

Our aim is to supply our customers 
with merchandise that will give them an 
undisputed lead over their competitors. 

WYMAN, PARTRIDGE & CO. 
Wholesale Dry Goods 

Minneapolis 
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WISCOISII SAVIIIS, LOAI AID TRUST CO■PAIY 
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 it.a client.a at par. 

l11aes Its Debenture Bonds Executes 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. 

TELEPHONE CONSTRUCTION. 
MINNESOTA. 

Lakeview.-.-\ new line is being constructed to the north· 
west of this city. 

Cloquette.-Ralph DeMars wlll become manager of the 
telephone company at this place. • 

Glenwood.-The Minnesota Telephone Company will 
probably construct a Une between Glenwood and Alex­
andria. 

Halstad.-A franchise has been granted to the Tri-State 
T..!ephone Co. to construct and maintain "telephone lines 
in this vicinity. 

Wadena.-The telephone line between Wadena, Park 
Hapids, Sauk Center, Perham, and Little Falls wlll be re­
paired and lm11roved. 

White Hear.-Geo. Webste1· has resigned his position 
as manager of the ~orthwestern Telephone exchange. E. 
H. Hlllary wlll be temporarily in charge. 

Thief River Falls.-The Northwestern Telephone Co. 
has applied to the city council for permission to Install 
telephones In the fom· banks In this city. 

WISCONSIN. 
Dallas, Wls.-K A. Babcock recently purchased of J. A. 

Anderson the telephone line. 
l<'airchlld.-A new switchboard has been ordered by the 

Central Wisconsin Telephone Company. 
Monroe.-The United Telephone Co. wm construct a 

lint• Into Washington township. The distance ls about 
Pight miles. 

Luck.-Worl, has been started on the construction of 
the telephone line In this vicinity. A switchboard wlll soon 
llP installed. 

Dallas.-The telephone system in this village Is under­
~uing considerable change. The long distance lines wlll 
rnn into the Farmers Central. 

La Crosse.-The \Vlsconsln Bell Telephone Co. has 
1•11rchasf'd the " 1estern \Vlsconsln- Telephone Co., whlcn 
has Pxchanges at Arcadlll, Galesvllle, Trempeleau, Foun-
1 ain City, Blair. gurlck, WhltPhall and Independence. 

IOWA. 
Clarioq.-..\. new cable has been erected by a telephone 

l'umpany. 
Lake llnls.-A new cable has been received by the Lake 

'.\I ills Telephone Co. 
Mount Vernon.-A telephone com1>any at this place ls 

planning to enlarge its system. 
Traer.-The capital stock of the Traer :\lutual Tele­

phone Co. has been increased to $72,000. 
:.\Iason Clty.-The \Vestern Electric Telephone Co. Is 

FOREST FIRES DUE TO IMPERFECT PROTECTION. 
Raymond W. Pullman of the forest service, Washington, 

who Is In Minnesota investigating forest fire conditions fo1· 
the government, estimates the Joss at from ftve to ten 
million dollars. He reports a heavy rainfall lasting five 
hours, but says thirty-six hours of rain Is necessary to 
pnt out all the fires. 

According to this report. practically all the district ls 
<,ut-ovPr couutn·- n11sh fires are everywhere and a long 
rain is the only hope for ending them. 

"These Minnesota forest fires are due to a combina­
tion of bad conditions, local lndllference, and the lack of 
thoroughly effective protection," said Smith .Riley, chief 
inspector of the natloual forest district, which Includes 
the Minnesota national forest. Riley Is now In Washing­
toll after a trlp throug~ • ille fire reiton, ~n4 4eclare1t tµai 

constructing a long distance line from Lake Mills. A sim­
ilar one will be constructed from Greene. 

Perry.-14,00C feet of new cable will be installed by a 
telephone company operating In this city. 

Grundy Center.-A building will be erected by the 
Grundy Center Mutual Telephone Company. 

Fonda.-The farmers in this vicinity are agitating the 
organization of a mutual telephone company. 

Mt. Pleasant.-Mr. E. E. England has resigned his posi­
tion as manager of the Mt. Pleasant Telephone Co. 

Rlverton.-Edward King has purchased Sherman 
Smith's interests In the telephone .business at this place. 

Marshalltown.-A franchise has been granted to the 
Farmers & Mutual Teleplione Company, by the city council. 
A $15,000 automatic plant wilt be Installed at this place. 

Nevada.-The Nevada Mutual Telephone Company, the 
Rolland Mutual Telephone Company, the Cambridge Inde­
pendent Telephone Company, the Maxwell Telephone Com­
pany, and the Short Line Telephone Company will be con­
solidated under the title of the Story County Independent 
Telephone Comp1my, with headquarters In this city. 

NORTH DAKOTA. 

Bowden.-A telephone Une ls being constructed to the 
northwest of thlP city. 

Blsmarck.-Frank L. Shuman, formerly manager of 
the Bell Telephone Company of La Crosse, Wis., has been 
appointed district superintendent of a new Independent 
telephone combine of this city. 

IDAHO . . 

Elk Clty.-The Stites-Elk City Electric Light and 
Telephone Company has decided to extend Its telephone 
lines from Elk City to Orogrande and Dixie. Work wlll 
be commenced on the construction of the lines as soon as 
possible. 

WASHINGTON. 

Chehalls.-The Pacific Telephone & Teleg1·aph Co. has 
completed the survey of a line to South Bend. 

Kelso.-A local franchise has been applied for by the 
Xorthwestern Long Distance Telephone Company. 

Washougal-A franchise has been granted to the Sun• 
set View Telephone Company for a period of 25 years. 

Wasougal.-The county commissioners have granted to 
the Forest Hill Telephone· Company a franchise for a per­
iod of 25 years. 

North Yaklma.-The Pacific States Telephone Company 
are planning extensive Improvements to the telephone sys­
tem In North Yakima. 

only by constant diligence can forest fires be kept down. 
He refers to the methods of the forestry division as the 
sure means for reducing destructive conflagrations of this 
kind to a minimum. He points out that while lit.tie valu­
able timber Is destroyed by some fires, they kill the young 
shoots that give promise to a vigorous new growth. Fire 
patrol during the dangerous season, he says, Is absolutely 
necessary In forested regions If fires are to be kept down." 

The Baltimore & Ohio has entered the courts to ob­
tain an Injunction against the Interstate commerce com• 
mission, restraining it from enforcing Its ocder directing 
that In times of coal-car shortage, railroads shall require 
foreign railway fuel cars and leased or private cars to 
be counted against the distributive shares of available 
~!Ir~ to w)llcll Ole respective op1ratgr~. ~r.El, f~~Hled. 

i \*>«, ,t,, y ;t,,, } ;;:,::{; Jt j~"'" 
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Conservative Buyers 
of 

FARM. LANDS 
inquire into the Productiveness 
of the Soil, Railroad Facilities, 
Markets, Climate, Schools and 
Churches. t t t t t t 

Our lands in 

Sunny Southern Alberta 
stand the test of 

Conservative Investors. 

The 0. W. Kerr Company 
Cor. Third and Nicollet, 

Minneapolis, - Minn. 

Southern Alberta Lan 
NANTON DISTRICT 

\\',, an• now off,·t·ini,r for s11le 50,000 act·<•,; of spl~n­
did wh(.•1~, ll\lld;( in thi.; tlistrkt. 'I'he,;p l11nds ure from 
ii to 20 mile" distant f1·orn prt•,;••nt line,- of t•ailwny, 
'.l'het't, is u ,-ur,·<'v thi•oul{h the tra1•t und in i~ v1Jr\' sluH'1 
tim.- no1w of thesp la.ntl.; will ll<' O\'i'I' /l rniJ,,,; rrnin 1·ail­
wuy atation,;. 

l'l'ice-.: \\'ild land from i;11 to ,:!O p,•1· llt'l'\'. Im-
J'l'O\'r•d farms, ,:!o to $40, Ea,;y 1,•1•m,-. Tt>n y,•ai·~ to 
pa~· for land to nctoal ,1•Hh•r,, 

fXCUISION t:VtlY W£Dllt:9DAY MOINING 

REDCLIFFE REAL TY CO, Ltd. 
430 Temple Court, Minneapolis, Minn. 

WHEAT LANDS 
Manitoba Saskatchewan Alberta 

I 00,000 ACRES 
of carefully selected prairie wheat lands 

to choose from. On Railway lines, 
all close to good market 

SPECIAL PRICES ON TRACTS 
OF 10,000 ACRES. 

A OREAT SNAP I 
We offer 1,066 acres on the Red River, 45 

miles from Winnipeg, at $12.00 per acre. Easy 
terms. Soil, Location, Railway and Market 
facilities all good. 

WRITE OR WIRE TO 

WAUGH 4 BEATTIE, 
12 Merchants Bank Building, 

Winnipe&, Manitoba: Canada 

WESTERN CANADA 

110,000,000 BUSHELS 
OF WHEAT 

is 

CROP OF 1908 

Last Mountain Valley, 
SASKATCHEWAN 

The Heart of the Spring Wheat Belt 

We wan~ correspondence wlth companit-s who ha,·<' 
forces. of sell mg agents, already org~n1zed, or who l'&n 
orga.01ze such a force. Unusually liberal terms to en­
ergetic men .. No liability. If you have such an organ­
ization you cannot do better than work with us. 

WM. PEARSON Co., LTD. 
326 Northerh Bank Building, 

WINNIPEG, CANADA 
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The Farm Land Movement. 
The following are late farm land tran11fera aa taken from of­

ficial county records. They Indicate the value of farm land In 
the respective counties. 

MINNESOTA. 
Anoka County.-;\ui;-ust Norberg to Johnson, ne nw se w nw 

~e 2. Fridley. ~0a, $1,500. 
Cruw ·wing County.-Orton R. Jenks to Sheffield, se 30-43-31. 

$1,11011; H. C. Madden to Loos, sw 31-138-28, $1,600. 
HteYens l'ount,•.-\Vllllam Seheh·e to Spohr, ne e nw 26, 

Horton, $6,408; Andrew Johnson to Majlrus, nw ne se se 16, 
~!orris. $2,260. 

Meeker County.-Ida JohnRon to Johnson, w sw 3, Collin­
wood, $1.500; .Anurew u. J-arsons to Kilday, nw se 21, Manan-
1rnh, 400a, $1,100. 

Blue Earth County.-Otto Meyeri; to Radtke, ne 25, Maple­
ton, $10,300; Anton Rindfleisch to Pinkham, nw se n ne sw, e 5a 
" 10a n 30a ne sw li, Rapidan, $1,600. 

Hennepin County.-Charles P. Place to Tallant, s ne 29-28-
24. $ii.500; Mary McLeod to McLeod, lot 4 nw sw 22-27-24, $4,500; 
Andrew Sundseth to \Vatts, se sw 14-119-21, $1,400. 

Clay County.-James Wilson to Wheeler Land Co .. se 29-
13!•-45, $4,S00; Irene H. Jones to Green, nw 29-139-45, $3,:I00; 
\\'. K Da,·Idson to Rogers, ne 22-140-46, $4,000; E. J. Pen!leld 
to l\Iartln, nw 16-139-46, $6,400. 

Ottertail County.-Karl Kjos to Kjos, nw se s ne 26-13i-44, 
w nw 30-137-43, $2,400; Bengta Johnson to Er!C'kson, sw se 4, 
nw ne ne 9-131-43. $2,000; R. C. Atkinson to Mukkala, e se 17-
I:l5-37. $1.600; Jens H. Loken to Johnson, n se ne ne ne, 9-132-
3!•. $1,200. 

Stearns County.-C. C. Schoener to Geltl, e nw 33-127-31. 
~4.500; Ernest Keller to Groetsch, sw nw 1-126-31. $1.S00; Val. 
Batz to Clpala, e w se 17-126-30, $1,500; Fred Lotzke to Hoorlk. 
sw ne 18-124-31, $3,800; John Asrhenbrenner to Aschenbrenner, 
s ne 28-124-29, $3,500. 

Polk Countv.-A. J. Edwards to Anderson, nw 23-148-47, 
,~.200; Ira Kmipp to Keeler, n 17-147-45, $4,800; John H. Bar­
sdh to Gilbertson, 26.40a 28, 29-148-48, $6,000; J. W. Wood­
•·oek to Harrington, e 23-148-45, $6,400; Helene Espesetl} to 
Larson, ne ne nw nw 17-154-60, $6,000. 

Rke County.-Fred Miner Chaffee to Washburn, nw 27, \Val­
rott, $8,000; Ed. E. Klekenapp to Prinzing, ,nw sw 31, Cannon 
l'ity, $1,800; Frank J. Spriggs to Chester, w e 23, Forest, $4,000; 
John H. Revier to Tschann. nw 3, Forest, $10,260; George B. 
Way to \\'ay, e nw s nw 8, Forest, $2,000. 

Martin County.-H. H. Jenkins to Jenkins. sw 14, Elm Creek, 
~s 1:00· Sam \\' Stefanski to Borowiak, w nw 26, Slh·er Lake, 
.<:;'.,;oo; Ellzabet·h Swant to Closs. e nw 6, Center Creek, ee sw 
:;2. NashYllle, $6,000; J. R. Milliken to Kauper, se e ne. Fox 
Lake, $15,;;oo; Frank Kauper to Kauper, e ne, Fox Lake. $3,000. 

Swift County.-C. E. Sisson to Olson, ne ne n nw sw nw 
1~. Appleton, $8,000; Emma C'htlstopherson to Swift County 
Hank, e sw 8, Camp Lake, $2,400; C. M. Hagen to Johnson, ne 
20, Mover, 160a, $5,600; C. M. Hagen to Johnson, nw 12, West 
Hank, i60a, $6,600; E. A. Dutcher to Bly, nw w ne 7, Clontarf, 
~4/Ja, $6,000. 

St. Louis County.-Andrew Hakkila to Suoml, sw ne se nw 
ne sw nw se 30-57-15, $2,600; Anna Jackson to· Shaver. e se 24, 
,. ne ~5-68-19, $1,400; Morton D. Hull to Buffalo & Sus,1uehanna 
Iron Company, e sw 18, e nw sw nw 19-57-20, $3.268; L. H. 
T<'rhell to Brundoge, lots 2, 3, 4, 5, sw ne se nw se sw, nw 
nw i-55-21. $3,700; Gertrude I. \Valsh to \\'lsconsln Timber 
l'ompanv, s s 9-70-21, $1,100. • 

• IOWA. 
\Voodbury County.-Samuel D. Mc-Dowell to Small, nw ne 36-

Si-47, $2,600. 
Story County.-H. C. B<•rg<'n to Joyce, 6a 10 rds w ew ne se 

~j-1!4-24, $1,600. 
H,>nry County.-C<'ll'stla A. Stacker to Graham, 7 8 and 18, 

Baltimore, 125a, $4,3i6. 
I.inn County.-John Mentzer to Byse, sw se sP sw 19-84-7, 

$4,0(11); John Fouts to Elwell, ne 40 ft. lot 6 plat 36, $4,000. 
Pottawattamie County.-Marvln A. Simpson to Blsl'ell, n se 

la. nw 15, e ne 16-77-40, $30,000; W. S, Melone to Norgaard, lot 
5 Aud. 1mb. nw se 18-75-43, $2,600. 

Chickasaw County.-\V. G. Shaffer to Mikes, s ne ne ne se 
nw e 6a nw ne 15. w 26a nw nw 14-94-12, 19~a, $8,726; Mary T. 
~lonaghan to Nelson, nw 6-96-14, $7,000. 

,.'.alhoun County.-Geo. L. Brower to Rockwell City Fair 
.-\s~n .. lot IS, lrreg Survey, 25-SX-33. $2,745; John B. Crandall 
to Smith, lot i. lrr<'g. Sur., 11-M6-32, $1,000. 

Ph·mouth Countv.-P. t,·. Dalton to Oloff. se sw sw se 1-98-
47. $5 •. 600; R<'be..-,·u \\'. Nohle to Held, W ne nc n)V 21-90-46. $14,­
~110; John Orban, Sr .. to Henrleh, e 60a lot la Johnson-Frost 
~uh div. n II<' 10-91-46, $1,350. 

Page County.-1':. R. Hlsson, n 10a s. 20a, se se 3:!-91-3i. 
$).[,00; F. E. Vest to DOlll!'las, e 11-92-36. n SW 11-92-:!6, $22.400; 
Fred L. Nelson to Cornellussen, n lot 18 w nw 26-91-38, $3,200; 
Chas. S. Douglas to Thomas, e n sw 11-9:l-36, $30,000. 

Clay County.-Detlef Rohde to Jessen, e nw 25-97-38, $3,800; 
Clare Belle Scott to Batrhelor, n ne 8-94-38, $3,560; Marcella 
llrake to Broon, se sw 20-96-35. $3,200; Marcella Drake to Tay­
lor. ne sw 20-96-35, $2,500; Clara Crozier to Howemlol:(ler, lots 
~ and 9 H. \V. Smith's Suburban, lots In nw ne 18-96-36, $1,400. 

Fayette County.-Frederlck Langerman to Langerman, s se 
w 27, e 6a w nw e nw 34-93-8, exc. 13a, $3,400; Barbara Ritchie 
to N<esserer. nw ne 23-92-10, $4,000; M. T. Da\"ls to Sloan, nw 
22-93-10, $12,000; Anton Helm to Ball, se 23-92-10, exc. w 7 rds. 
.-,r all n of ry., $11,500; Rachel Imhof to Mathys, w sw sw nw 
22-\14-7, e ne w sw ne Sa, e sw ne 21-94-7, exc. ry. right of way, 
$ij,200. 

WISCONSIN. 
Dodge County.-Mrs, A. Gilbertson to Gilbertson, s nw 4-7-2, 

se ne 22-7-2, $2,000. 
Trempealeau Count~·--=Allwrt Gretz to Vlehweger, ne sw 

10-22-9, $1,000; John Remlinger to Brown. e sw :!3-21-9, $1. i50. 
Barron Countr.-Nick Collas to \\'lllett1<, ,. nw 22-36-12, $3,-

2110; Oscar Fetterholt to Howard. ne "" 21-3:l-11, $i5U; John 
Jklseh to Relseh, s s ne ne se 5-33-14, $3,000. 

Polk County.-Jatn<•s W. Moran to Early. e se 18-:!0-17, 80a, 
~4.500· John C. Barn•l to Barret, w ne 26-30-lS, Soa. $4,000; 
~licha

0

el Barrett to Moran, ne 26-30-18. 160a, $!1.31111; Hurry C. A. 
.J,,hm•on to HagHtro111, sw nw se se se 30-35-16, $2,5011; Adella A. 
Ak.-rson to Perkins, s ne w sw 1-36-20, $2,400. 

NORTH DAKOTA. 
Ramsey County.-Hans Lohse to Seversen, ne 8-153-61. $2,­

~20; Dak. & Eastern Mongage Co. to Kelly, se 2i-155-61, $3,000; 

Dak. & Eastern Mortgage Co. to Kelly, nw 8-163-iH, $3,000; Leo 
J. Woell to Schell, nw 16-157-61, $3,600. ; : 

Morton County.-Geo. H. Blngenhelmer to l\t!Jlcr, 6-139-81 1 
$4,203; Eugene llf. Leylness to Schmidt, se 20"136-8:1, $2,000. 

Stmsman County.-Frf'd Nleholl to Ruud, 's 14-137-62, $4,000; 
A. D. Horne to Brow .. r, w 5-lH-64, $9,175; Conrad E. Walters 
to Berry, 2i-144-66, n 26-144-ti5, SW nw RC 3f,-1H-65, $25,000. 

Traill County.-E. B. Orandln to Larson, se 3:l-1'17-fi0, $4,0011: 
Dethleff Larson to Hell, se ;!3-147-50, $1;,240; Stanford Farm Co. 
to McCrer)', seC'. 9, n sw 17-144-50, $58,142; Stanford Farm Co. to 
Hendricks, n se 17-144-50, $2,000; Stanford Farm Co. to Wor­
rell, s se 17-144-50, $4,000. 

\Valsh County.-M!nnle B. Birder to Blazek, nw 6-155-a,fi, 
$1,800; Svenung Helle,·kson to Schuley, e ne n nw 29, n nw 30-
158-55, $1,500; Peder J. Pederson to Anderson, nw 28-167-66, 
160a, $3,500; Han" N. Fremstad to Thompsa, se 6-156-56, 160a, 
$4,400; Lena Brouse to Stein, w sw 11-167-58, 80a, $1,100. 

Lamoure County.-D. S. B. Johnson Land Co to Mackey & 
Drucke111lller, se 19-133-61, $2,520; Alex F. Irwin to Knepkt>, 
e e 24-136-63, $1,200; P. J. Brady to Marx, nw 17-133-66, $2,720; 
Helmer Johnson to Cruden & Wankel, nw 25-133-61, $3,680; 
Claude R. Rowley to Sox, se 18-136-66, $3,000. 

Cass County.-ThoR. H. Sherman to Bostic, nw 8-141-49, 
$2,500; Geo. Chur<'hlll to lJalrymple, secs. 2, 3. 4-139-61, w se 
34, all 36 s of ry., 140-51. $100,000; t-;Imer E. Smith to Wheelol'k 
& \Vh<'elo<'k, s 31-141-49, $10.000; Fred J. Gloesemann to Johnan, 
sw 5-137-55, $4,160; R. S". Lewis to Dimmer, e 31-13~-54. $7,680. 

McHenry County.-John A. Burhanan to L!ene Mercantile 
Co., nw 14-152-79, $~.000; George H<'er to Sayre Strong Grain & 
Mere. Co., 2:1-151-75, $1,000; Ang,•s L. Robison to Taylor, s ne 
se nw 2-156-77, $2.0011; lH:UH' Robl!,on to Taylor, " nw w sw 
1-156-ii, S<' 34-15i-i6. $1.000; l.Jouglas Fln,·h to Casey, n nw 
31-15:;-i7, $1,201). 

SOUTH DAKOTA. 
8tanley County.-BIPrwagen l.l\"e Sto,•k Co. to Bierwagen. 

e, ne e se 34-7-21, $2,000; Thos. E. Donovan to Knaus, se 32-6-
29, $2,000; HaT\'ey W. Rockwell to Hanson, se 24-1-21, $1,760; 
Harry V. 8tenner to Mil whell, nw 10-1-19, $1,S00. 

Roherts County,-S. 0. Hegland to Molstre, ne e nw lots 1, 
2 30-128-52. $6.S0II; Hugo J. Reimann to Rt>lmann. e se sw se se 
sw 20-127-62, $4,000; Harvey J. Croeker to O'Donnell, sw 1-12i-
62, $1,750; Thohms Mani to Gunderson, s sw 16-128-61, $2,000. 

Faulk County.-Johnson Hros. Lund Co. to Levermann, se 
30-118-70, $2,5611; !•'rank Levermann to Henkels, sc 30-118-i0, 
$3,R40; R. \V. Russpll to Hallum. sw 9-117-70. $2.600; Ma1·t 
Eliason to Turnas, nw 1-117-70, $1.600; J. J. Conway to Henkels, 
se 29-119-70, $3,840. 

Charles Mix County.-Enwst A. Staul'fartier to Staul'facher, 
se 3-98-66, $5,000; Cetansapewln to Kirseheumann, s sw 21-97-
65, $2,6Sl; Owl \Valks In House to Martin Burger, nw se ne sw 
17-90-65, $2.666; Pejutawln to Pease, ne se 9-95-64, $1,064; 
Pejutawln to Peuse, se ne 9-95-64, $1,291. 

SOME BIG FARM LAND TRANSACTIO"NS. 
There have been some recent transfers of farm lands 

In the northwest of considerable Importance, as shown by 
the following list: 

MINNESOTA. 
Rice County-John H. Revier to Anthony Techann, 

nw¼ sec 3, Forest. ........................... $10,250 
Martin County-J. R. Milliken to Frank Kauper, 

se¼ and e½ ne¼, Fox Lake.................... 15,500 
NORTH DAKOTA. 

Stutsman County-Conrad E. \Valters et ux to Asa 
Berry, all 27-144-65, n½ of 26-144-65, sw¼ and 
nw¼ of se¼ 35-144-65.......................... 25,000 

Traill County-Stanford Farm Company to Seymour 
L. McCrery and James I. Hendricks, all sec 9 
and n½ sw¼ sec 17, 144-50................... 58,142 

Cass County-George Churchill to John S. Dal-
rymple, all secs 2-3-4 In 139-51, also w½ se¼ 34, 
all 35 south of ry. 140-51 ....................... 100,000 

Cass County-Elmer E. Smith to Wheelock & Whee-
lock, s½, 31-141-49............................. 10,000 

IOWA. 
Page County-F. E. Vest to Chas. S. Douglas, e½ 

of 11-92-36 and n½ of sw¼ 11-92-36............ 22,400 
Page County-Chas. S. Douglas to Terence 

Thomas. e½ and n 1h of sw¼ 11-92-36........... 30,000 
Pottawattamie County-Marvin A. Simpson, wid-

ower, to Frank Hissell, n½ se¼ of 15; nw¼ of 
15; ·e½ ne 1/, of 16, all In 77-40, w. d............ 30,000 

Fayette County-Anton Helm to F. E. Ball, all e 
of C G W Ry of se of 23-92-10 except w 7 rds 
of all n of· Ry ...................... ·•......... 11,500 

Plymouth County-Rebecca ·W. Noble to Edward 
Held, w½ ne¼ and ne 1/4, nw¼ 21-90-46.......... 14,400 

WEEK 
we offer for aale our aectlon • 

23-139-64 
STUTSMAN COUNTY, N. D. 

A well improved farm only three miles south of Jamee­
town, N. D. Our price is $20 per acre; $2,000 cash down, 
balance on easy terms. _ 

G. M. FORMAN O CO., 
Chamber or Commerce 
CHIC.AGO, ILLINOIS 
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FIRST DENVER, COLORADO PFFICERS 

D. H. MOFFAT, President 
THOS, KEELY, Vlce'Prest. 
l<'. G. MOFFAT, Cashier 
C. S. HAUGHWOUT, 

NATIONAL 
Established 1865 

CAPITAL. S I • 0 0 0 • 0 0 0 

BAN I< SlJ■PllJS 1.0 0 O.O O 0 
Ass't Cashier D11:NSITS Ir• 0 0 0 • 0 0 0 

J, C. HOUSTON. 
Unit•d Statu O.poaitory • Ass't Cashier 

SAVINGS DEPOSITS IN STATE ·BANKS. 
Proper Treatment of Such Depo1lta When Taken by State Banks and Tru1t Companies. 

By Pierre Jay, Bank Commissioner of Massachusetts. Read at the Denver Convention of the Am<>rican 
Bankers' Association. 

One of the most remarkable achievements of the last 
hundred years Is the accumulation, largely by wage-earn- • 
era, of a fund of some $12,000,000,000 In the savings banks 
of the world. The vastness of the amount and the Innum­
erable army of depositors both Indicate the absolute neces­
sity of the savings bank In our modern Industrial life. The 
prosperity of a country may almost be measured by Its sav­
ings deposits, :md that nation or state which neglects to 
make adequate provision for the savings of rte wage-earn• 
ere has laid :1 heavy handicap on Its development and 
prosperity. 

About two-thirds of this immense fund has been accu­
mulated In the European countries, where government and 
municipal, as well as trustee, savings banks have reached 
a high stage of development. A study of the various Eu­
ropean systems brings out two points which may be ap­
propriately mentioned here; first that they are generally 
established or authorized by natlo_nal legislation, and sec­
ond that as th~ funds are generally Invested In the credit 
of a nation or a municipality their safety Is unquestion­
able, and could be lmperllled only by dishonest or negli­
gent management. 

In the United States, on the other hand, we have never 
had national legislation on the subject, but It has been left 
to each state to decide what agencies It shall establish 
to care for the savings of Its citizens. The result Is that 
while some states have made admirable provisions, others 
have made none at all, and all too few have approached 
the question fr'>m the standpoint which the foreign systems 
reeognlze as fundamental, namely the absolute safety of 
the funds deposited. 

The agencies at present receiving savings deposits In 
this country and the states In which they are to be found, 
appear to be the following: 

1. Uncapitalized or "mutual savings banks" with lnvcst­
mPnt11 regulated by lo.w. In New England and mid,111' states 
with OC'Caslonal banks elsl'where. 

2. Capitalized savings banks with Investments re,-:ulatecl to 
some extent by law. Mnl't • so.vlngs banks ot thl!1 <'lass also 
1·ecelve commercial deposits. In Ohio, Michigan, Iowa. Texas, 
~ti~a,:ih~. Nebraska, California, Montana, Colorado, "'yoming 

3, State banks and trust companies with lnve,.tment" of 
savings deposits regulated by law. ln Vermont, New Hamp­
shire, Connecticut, Rhode Island and Massachuselts. 

4. State banks and trust companies with Investments of 
1<11.vlngs deposits not regulatecl by law. In almost even· other 
state. • 

5. ~atlonal banks, none of whosP Investment,. a11e regulatecl 
by law, except that they may not Invest In real estate mort• 
gages. In every state. 

It will be seen, therefore, that outside of the statei< lncludt'd 
In the first and second groups, and to a considerable t>xtent 
even In those sta'tes, the savings of the country arc deposited 
In classe>1 o! Institutions which were never intencl<'cl to b<> ust>rl 
us savings banks, vi,:,: state banks, national bunks un,1 trust 
companies. And Curthermore that us the ln,·C'stment!< of th<>se 
institutions arc substantially unrt'guluted b~· law, the lm·<·st -
ment o! savings deposits In a majority ot thP Rtate ls without 
legal rl'gulutlon, and consists !or the most part of <'omm<•r­
l'lal papn n•pr<'sentlng ordinary lmsim·ss risk~. 

Since, thPn, a very large proportion of our "·n~e-f'nrnPr~ 
are obliged, for laC'k of other agencies, to deposit tlwlr sa\'lni:-s 
In such Institutions, It seems poper to trace briefl~• the orildn 
of the savings deposit and to Inquire whethPr It dor1< not 1litT<·r 
In lt1< nature and In thl' purpose for which It is d,•poHite,1 frnm 
thP depoHit o! the merchant, which is mere!~· a marg-in for Urn 
loan which the bunk has mnde him, or from tlrnt of thP non­
,~,rrnwt'r who ,kposlts In ordt'r to use, the credit of the hank In 
paying his hills. 

The C'arllest sn.Ylngs hanks, In hoth England and thP l"nit"'l 
8tatPs, we.re organlzt>,l b}' benevolent per~ons whn offPr<><l. "" 
trnst<'<'R, to Invest the money of thoR<> who. tl1rnug-h ln,·k of 
PXJ>erlfl'llf'fl', Wt•rP unn.hlc to Invest ft the1n?-.<'h•(-.!-l. Tht'r~ \\·as no 
eonn<•c·tion lwtween thP. snvlngR df'pmdt and a. lonn. nor <lid tl11 1 

,leposltor wish to make use of thP "r"'lit of th<' hank in :uw 
form whatevPr, The money wa.« plac<'<I in tht' bnnk for sar,:. 
k,•epin11: and In,·Pstment. Th<'Rt> Informal lnHtitutlonR WPrP soon 
g-iv••n th<' ..anction of law In hoth countrl<'s: and ti"' lm·<•RI. 
mrnts authorized for trustees of ,.a,·lng-s hank" in C:rrnt Britain 
and in our CUt-;lt .. J'tl stntPR art,, HUh~tnntiallv the RamP n8 tho~<" 
approv('d for tr11~te>f•~ nppointfl'<l utHlr-r wills or hy th<' t'0lll't:-::. 

In th(•~,1o unra11itnlizPtl hank:-t. thPn•fon•, ~a\'lnJ.:"~ <IPpoHit~ nnt 
,,nlr an· ln\'t·stf"\d :u~ trust fundt-- h,it art' P\'f•rywlwr<' l'f'g-anlf'd, 
n1orally, a~ tru~t fund~. :t.lthnugh l':011rt d<'cl~inns dasr,.ify tlwrn 
a~ nwr<' ol>lh,(ntlons of th<' hank. On ti"' otlwr harnl. in rapitnl­
!z<'<I b11nks s·avlngs dPpo~itA are not r<'i:-ardrrl as trust funds. 
<lthe~ ll'i:-ally or morally. But whP.th<'r <h•pos!tNI In rapltn!!zr,l 
or 11nrnp1ta!!z<'rl bunks. thrre can lw no quC'stion that the~· ar<' 
put th<·re for ld<'ntlcally the Hume purpos<', and l(Pnl'rally hi· n. 
daHM o! pPoplP whos<' Nlnratlon and training <lrn•s not enabl1> 
th<'m to dlstlng11lsh h<'tW•'<'ll thr two klndA of in,.titntlons. 

Thr Plttsh11rg lron-workrr in,·Psts hnlf hlR sn\'ingR In the 

mutual savings bank, and the other half in th<• trust compn1w 
u•aross the street. ls there really any dltl'.erc11ce 111 tlw natur;, 
of the two deyoslts? The l'rovldence mill-hand puts his "avings 
In the mutua savings bank on Saturday night and awakeA ,;11 
.Monday morning to find that Involuntarily he has become a 
depositor In a trust company. Has his llcposlt changc••l Its 
nature In consequence? 

Saving■ Depoalt• Are Truet Fund■. 
The more I study this subject the clearer It seems to me 

that, morally and essentially, savings deposits, where,·<'r 11<'­
posited are trust Cunds and should be Invested accordingly. 

In no state does It appear that mercantile credits, In which 
so large a proportion ot our savings deposits are lnvestrd, ar,, 
sanctioned by statutes or by courts as proper Investments for 
the trust funds. All courts and the laws ot many states requil ,. 
trustees to Invest their Cunds In securities or loans of esta ti­
ll shed and permanent ,·alue. What an anomaly it is that while 
the Investment of lndlvldual trust funds ls e,·,•rywhere can·­
fully supervised by law or by the courts, the Investment of 
that great composite trust rund, the laboriously ac<'umulnted 
salng,. or the wage-earners, should In so many states be entire­
ly unregulated! 

Should not all savings deposits be lm·estPd In the sanw 
manner by whatever Institution they are recel\'ed? And is not 
the wage-earn<:r entitled to have his saving>< Invested in ar,-
11roved ,iet'urltles whether he puts them in ,m.vlngs banks, state 
hanks or trust -:!0mpanles? 

Tbls Is. u. principle which has been adopted In, and place,! 
on the statute books o! flve ot the New l~ngland statl"s. ll also 
appears, In a less complete way, In the hanking Jaw of .Mkhi­
gan, and In the newly enacted Ohio law. At Its convention in 
June thl' N'atlor.al Association of Supervisors of State Bauks 
un,,n!mously resolved to recommend It:; adoption In every otlwr 
state in the Union. 

, Savings De'['artment Requlrect. 
'I he practical working o the principle Is this: All ,an vin~s 

!\cposits are required to be kept In a "savings depart111C'nt." 
I he accounts and Investments of the savlng-s <IC'parrment ar<• 
entirely separate from those of the commercial departm<>nt. or 
b~nk proper. The Investments ot the savings dt'partmPnt enu­
s1st of those securities and loans which In each respeeth-e ,.tat<' 
are considered proper Investments for savings or trust fundH. 
In case of failure or dissolution, the savings depositors han• a 
flrst lien on the assets or the savings department, and If thPs,· 
are lnsuffirlent, they have an equal claim with otller c-rt'ditnrs 
of the Institution on its general assets as well as on thr in,·est­
ments of the capitnl stock and on the stockholder><' liability 

Such a segregation, legally required and extenslvelv ad·,.,. ... 
tlsP<l, cannot fall to Increase the confidence of the • lahorim; 
classes in the banks, and to bring to them larg-e amounts '11 
mo_ney now withheld from clrcnlatlon. Furthermor<'. it ca11nnt 
fa1, to lncrensc the confidence of those who haYe alr<'ndv d,·­
pos!ted theii- savings in the banks and render them less 'timid 
In ,Imes of stress. 

Agaln"t thP extension of tho Regregatlon prinC'iplf'. It is 
often urgecl that the two functions of receiving saving>< d<'poslt< 
and commercial deposits should never be performPd b,· tl,;· 
same Institution; that there Rhould be S!l\'lng" hanks for "'"·. 
lngs deposits and commercial hanks for eommPrdal depos11,. 
Tliis IR Pmlnentlv sound and it would unllouhu•,llv be w,•11 fnr 
th,, wage-earner' I! th<' trust<'e savings hank sysiPm pr<',·:111,,,1 
all ow·r thl" country. The fact Is, how!'v,·r, that whll<' It gn>w" 
vigorous!)' In the eai;tern states, it 1~ making but little hea,l­
"'·uy elsewhere, and even in thP en~tt~rn statP~ thf' r('eeipt nf 
savings deposits by state banks and. trust compnnl"s is in­
c1·(•aslng- pu-ceptlhlv. T!wrefnre, tlw question is not nwn'i" 
,,·hat 1H th~orctic-all;i.~ lw~t. hut ""hat can reasonably he •lon~· 
u1Hlf>r existing <'h'f'un,~tances and tendcn(•ies to hettC"r protf•t·t 
~Pxing~ depo~its '! 

On the other han_,1. the stat<' hank" nn,J trnst eompanl"" 
arguC' that to h() required tn in,·c·st sn,·ing--~ ,h•pn!-lits in st•t·uritk~ 
ot more established value than mercantile eredlts will ,.,,rlou,•, 
llln1_inish tlwir prolits. The uu:-.wt•r t::i !lr~t that for ~a,·ings ti,·:_ 
po~tls ~:\fPt~·. ratlH'r than larg-i> ,hvulPnd~, i~ thf' p~:,.::t•n t i;tl 
thing; and s1·co1Hl, that profits will not be so larg('I\' dhninbh,-,l 
as they t111a~int~. In 1~01; thf' total asH(>tfl of )fa:-.s.af•hus,•tt...­
Ravlng~ hanks with tl>f'il' rl'~trlrtr,I lnv<•~tmr·11t" ••arn,•,I 4.111 •, 
awl the total :u-.~<·ts of :Ma~~achu!-'!etts tn1:-.t ("nmpnni .. s. pr.,,·­
tic·ally unrf'~triC'tt•tl. f'arnt•tl 4.51~(.". In H♦ 07 tJw li~urPs w,•na 
4.0!l~;, and 4.ti7<,:;, respeelively. 

T hn,·" h<+n \'ery g-lad of thC' opportuniti· to hring- thi,s m:itt••r 
hefnt'P Y•)U in sonH'Whnt concrf'tf' for111, lwcau!-." it ha!-' hf'C'll :-.ut.::­
gP~tl"'1 nt mf'Ptlng:F= of th~ Rection RO oft<•n in n gt .. nf'ral \\·;" 
thnt I bPll<•v<• lt will fnll on minds nnt u!toi,:pthf'r 1111prc•par, ,1 
.-\s the m<'mhership of the ser.llon ln<'1111h-s nil of tht' Ii"" rla~,. .. ; 
of i_nstitutlons which. I have PnttmPr,Ltf•11 a~ f'ngn~,-.,1 in ri·­
CPiY1ng ~avlng-~ clf•po~1t~. lti=c m"rnlu•rR can har,11,· fail tn h·\,.l. 
lwPn imprf-'!-Z~H_'cl "'ith the ine<inali1i,·~ of thP lnw~ ri'nd ri>.,..ulati:)""' 
urnh,r whi1·h tlH·Y arf' working-. arnl thf'rf' <':lll lw lit tJP qu,·..::·­
tinn that thfl' ir:n ◄.l ◄ >qU:l<':v o( tlu• F-:1.Yi_ng-s hnnk ~y:-;tPn1 in Sllll·1,~ 
of thf" stat .. ~ nntl the to.ta] l:1.<'k of Jt in :-:o man.\p nfhf'r:-:. !us 
hf'<•n thr- cn11~r- of the agitation for a Pt)stnl Sa\'ing~ Hank. 

Thr·r<' is nuthtn~ radi1•nl in thf' ~,•gri•g-ation plan whir-h T 
hnYr 011tlinr-rl. It r0nuire~ no nt'W tnstitntinn:-::. It (lriv<"~ n,, 
fl'XiRtln~ institutions out of liusin••~s. It pf"rn1its a nrofit t,) 

eon~inuc to h~ tnat.lt:' frotn tlh' afl1nini!-ltratinn of s:n·ings: (11'­
po~1t~. Th<' laws of ~f.'\"f'rnl ~trit,.-~. notnhl~· Ohio. :\fic·higa 11 
t:tnh, Oregon, ,vaBhini;:l1111 nnd lclaho. alrPady prn\'ldf' th,-,t ,; 
hank 1nay ronduct two geparat-:- huRinc~~cs or d"p:1rtn1ent, 
_,c-omrnPreinl" and Hf-lHYin~s." ThP RPgl'Pg-ation plan s<>~ure~ ·.~ 
l<'g-al nnd artual R<'paration of thrse tw,, fun,lamPntnll\• dlll',•r· .. ,;1 
C'h,'"~~<•s of hu~in~~~:-:. at11l J'f'f]Uin•s ~n.\'ing-R <lf'posits tn l1r, :id­
n1ir11stf'rf" ◄ l nncl ll\Y<'st0tl 1n n nu1t111<'r whirh sliouhl f'nm1n:1nd 
the <'nllrc c<>nt1,1Pn<'<' of thr puhlir. 
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HOW~• HEID.E INVESTMENT COMPANY 
Main Office: 18 North Fourth Street, MINNEAPOLIS Branck Offece: WILD HORSE, COLORADO 

Wf OWN AND CONT ■-Ol 
7'0.000 ACRl:S Of fARIII LANDS IN fASTfRN COLORADO 

Now is the time to Buy-COLORADO is the Place 

TO BE OPENED FOR SETTLEMENT, 838,000 ACRES. 
(Special CoJTespondence to the Commercial West.) 

Chamberlain, S. D., Sept. 28.-On Oct. 19 a drawing 
wlll take place for the distribution of 838,000 acres of land 
In Tripp county, this state. Registration ls required from 
Oct. 5th to the 17th. Judge James W. Witten, chief law 
clerk of the general land office has been named to super­
Intend and conduct registration and drawing. 

Many objectionable features have been eliminated from 
the plan adopted for this registration and drawing. 
Soldiers who served for three months In the Civil War, 
Spanish American War or Philippine Insurrection, will not 
be required to visit the towns mentioned a1:1 registration 
11olnts, but may register through an agent. 

The price or the lands will be as follows: All lands 
entered or filed on within three months after they have 
been opened for settlement and entry, $6 per acre, and on 
all lands entered or filed on after the expiration of three 
months and within six months, $4.50 per acre; after the 
expiration of six months after the same shall have been 
opened for settlement and entry the price will be $2.50 
per acre. One-fifth of the purchaae price to be paid In 
cash at the time of entry, and the balance In five equal 
yearly Installments, without interest. 

The applicant for registration must be able to comply 
with the requirement of the homestead laws; must be a 
citzen of the United States, or have declared his Intention 

.Judge Ward in the United States circuit .court handed 
down a decision against the Metropalltan Securities Com-
11any for $4,964,000 in the suit of the receivers of the 
New York City Railway Company and the Metropolitan 
Railroad Company. The ~ourt questioned some of the 
transactions or the holding company, among them a trans• 
fer of $1,000,000 from the Morton Trust Company to Au• 
gust Belmont & Co. 

"If the people of the northwest give Sir ,Vilfrld Lauricr hhi 
<'ndonemcnt nt this election. then In three . or f,?ur year!" we 
ma>· expect to sec trains running to Hudson Bay. -Mr. fi'1f!on, 
nt Brandon. 

Upper • Snake 
River Valley 

Clay (&. Huston, Idaho Falls, Idaho, 
will tell you about a country that 
cannot be beaten. Drop them a card. 

OVER 1,000,000 ACRES 1 

OF IRRIGATED LAND 
in the upper Snake River Valley, Idaho. The ~hea_p­
eat land and the moet abundant water anpply m the 
West. Three beet sugar factories in the valley. An 
ideal fruit country an UDI~ climate and an 
unn:celled market for every p_roduct. 

The next big city, Idaho Falls, Idaho. It ls des­
tined t.o become ttie lfl'e&teat railroad center in the 
largest city in the state. 

For descriptive pamphl,t: write to 

Idaho Falla Development Co., Idaho Falla, Idaho 

to become a citizen, and In the latter case should bring a 
copy of his naturalization papers certified by the clerk of 
the court from wi;llch they were Issued. Must be 21 years 
of age or head of a family. Must not be the proprietor of 
more than 160 acres of land In the United States. 

In case applicant has made former entry .and is entitled 
to make second entry he should give date of cntrr and 
description of land In former entrj·. 

Soldiers must.furnish evidence of their military record 
by presenting their discharge and a certified copy thereof 
to be filed with their papers, the original to remain In their 
own possession to furnish same evidence at time of filing. 

The places designated where persons can register are 
Dallas, Gregory, Chamberlain and Presho, S. D., and O'Neill 
and Valentine, Neb. Persons who desire to be registered 
for this drawing will have to appear In person at one of 
the registration points between the dates above mentioned. 

All applications for registration must be delivered by 
the applicants by man, In person or otherwise, to Judge 
Witten at either Dallas or Gregory, S. D., not later than 4 
p. m. Saturday, Oct. 17, 1908, and the drawing will begin 
the following Monday, Oct. 19, at Dallas. 

Chamberlain will be found to be the best registration 
point, as the city Is the best equipped to care tor the 
crowds. The Brule National bank of Chamberlain can be 
depended upon to give correct Information to all ap­
plicants who will call there. 

COLORADO LANDS-DRY OR IRRIGATED 
IN LARGJt TAACTS. 

Tell me the aize you desire and I will submit tracts for selection. 
I have some very desirable and money-making propoeltfons. 

Small irrlira.ted :farms In the Greely district. 

C. A. VAN SCOY, 1640 Broadway, DENVER, COLO. 

DELTA COUNTY, COLORADO 
The Land of Happy Homes 

and Profitable Investments. 
The Most Prosperous Community in the West. 

lnqulrlea Cheerfully Answered. 
WA&D DA&LEY, DELTA, COLO&ADO 

"The Twin Falls Coun!ry" 
Investigate this wonderful lnigated tract. The coming coun­
try of the -west. tloo<l lan<i--Good water r!ghts-I,ots of snu­
shlne. Booklet on application. 

RILL & TAYLO& 
&eal Estate Twin Falla, Idaho 

Pormerl:v of Moms and Sauk Centre, Minn. 

Big Horn Basin 
Jaet C)IMllled ap by C., B. & Q. R. R. Now is the time to lnveat l11 

FARM LANDS OIL AND GAS PROPERTIES 
STOCK RANCHES WATER POWER 
COAL LANDS RESERVOIR and IRRI-
TOWN PROPERTIES GATION PROPOSITIONS 

MINING CLAIMS ON COPPER MOUNTAINS 
I:f J'OU are iaterested, call : or write 

COLLINS & WOOD, 
Basin State Bank Building, 

BASIN, WYOMING 
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It may interest the patrons of this establjshment, and good friends of the Craft­
house, to know that our efforts, in the way of good and artistic work, are appreci­
ated, not only in our home city, but abroad as well. We are in receipt of many 
complimentary letters similar to this one-recently received, from which we quote: 

"I desire to express to you my entir:e satisfaction with the work. done. It is perfee:t 
and the house in complete order. The dining room, I think, without question is 
the finest in the State of Montana -and would add, we found your man in charge 
of the work both expedient and artistic.'' 

Interior Decorations and W oodworlt 
for Banks, Offices and Public ·Buildings 

JOHN S. BRADSTREET 4 CO. 
327 South Seventh Street Minneapolis 

E•ta6li•hed 1876 • 

BIG RICE LAND TRANSACTIONS IN TEXAS. 
(Special Correspondence to the Commercial W"st.) 

Houston, Sept. 28.-A tract of 10,400 acres of land in 
Chambers county has just been purchased by F. F. Kitter­
man or Sioux Falls, S. D., and Dr. P. Gado Kitterman of 
Chicago. The price paid for the tand was $170,000. It is 
the intention of the new owners to subdivide the land into 
small tracts and sell it off to actual settlers. Some of the 
property is improved and all of It is located on an irri­
gating canal. 

Another sale was made by the same firm for L. n. 
Moody. The property consists of a section of land in 
Chambers county, near Stowell and it brought $12,800. 

A Japanese Buya 3,500 Acres. 

A deal was closed In Houston last WPek of a rice farm 
or 3,500 acres In Orange county to K. Kishi, a Javanese 
rice farmer, who has been successful where Americans 
have talled. The consideration was $75.000. This rice 
farm ls located near Terry, a station on the Texas and 
New Orleans ral!,.oad between Beaumont and Orange, and 

it was formerly owned by Leslie M. Shaw (former secre• 
tary of the treasury and governor of Iowa) and T. M. \Valk· 
er of Des Moine-;. Mr. Shaw disposed of his Interest sev­
eral years ago to Mr. ·walker, who made tile sale to l\fr. 
Kishi. 

Mr. Kishi secured an option and took ])Ossession of this 
farm last Deceml,er, agreeing to operate the farm a year 
before he made a purchase. He was satisfied with the 
n•sults of his first year's crop, which ls already harvested 
and amounts to about 20,000 sacks, and last \Vednesday 
closed the deal for thr purchase of the ])lace. 

Of the 3,500 acres, 1,700 was in rice, while the coming 
spason this will be increased by 500 acres, making 2,200 

in rice. Much of this will be plantC'd in Japanese rice of 
the highest gradF. 

Mr. Kishi has been overat ing this farm upon a share 
basis with tenants. There are now about thirty Japanese 
families on the place, and the results obtained show that 
they have been doing some efTective work. 

LAND AND CLIMATE IN TEXAS CO.AST COUNTRY. 
(Special CorrespondPnce to the Commercial \\"est.) 

Houston, Sept. 28.-Due to the wonderful extent of the 
Texas coast country, It follows that there necessarily ex­
ists an Infinite variety of soils which thus provide for 
nearly all of th~ great prime cro11s of the countrr, and 
for the smaller products which constitute no inronsider• 
able feature of the farmer·s prosperity. 

The open ])rairies are formed of light gray, dark brown 
and .black sandy loam, and of a soil commonly- known as 
"black waxy" or "bog wallow." The loams are friable and 
easily worked and kept In condition. ThPy are well sup• 
plied with the chemical constituents lll'CPssary to force 
vegetation. The black waxy is ver'y rich, but requirl'S 
more power to thorou!!;hly suhjugate, hut will l'Pturn all 
trouble and expense. 

The bottom lands following the course of the larger 
river which traverse thP belt are of wondPrful fertility and 
depth. The bottoms of the Brazos, Colorado, Guadalupe, 
Old Caney and Oyster CrPek, are rirhPr than the fanwd 
alluvial lands of the Nile, and constitute the finPst. s11gar 
lands In the world. All t('IUpPratc zone crops yield to a 
rl'markable dt_'gree In thesP lands, arHI cotton grows to 
a height of scn·n or !'ight f Pet. Garden truck makPs a 
splendid yiPld. All products common to an alluvial co11n­
t ry attain a rarP dPgrPe of exc-PllPnce in thf' sPct ion l11di• 
cated. whilP !hf' suh-tropical fruits, lnc-iudi11g the po111P• 
granate, fig, Japanf'se pPrsimmon, gini.:Pr, cinnamon and 
the cassa\·a root thri\'P wPII, while nPar thP in1111Pcliafc 
coast orangn;. lf'mons and limes produce well. 

The price of laud \'ariPs Hl'corcllng to local 10!1 and not 
part!C'ulariy becamw of their i11hnP11t q11alitiPs. Nt>ar any 
of !he largPr towns or cities, land frPQUPntiy sdls for high 
figures, but in the arPas dP\"OtPci entir<'ly to farming, fine 

lands may be purchased at prices running from eight to 
forty dollars ]l<'r acre, accordmg to natural advantages, 
improvements, etc. 

These figures are very low, all things considered. 
1.,rnds In Illinois, Iowa or ;\1innesota, which yield a n<>t 
return of from $S to $10 ]Jer acre, are never on the market 
at values low,•r than $7:i, while more commonly $100 per 
acre. Lands in the TPxas coast country, however, yk•ld 
frnm $[,0 to $/i'I0 1wr acre, according to the crop grown. 
A farnwr near Jlc•e\·ille. on an acre of irrigated land. grPw 
$!l00 worth of cauliflow<>r. Anotlwr in the more arid sec-­
tion n•cdved a gross return of $/i,600 from 240.000 pounds 
of onions grown on sPven acrPs hy Irrigation. A profit 
of $:WO on watPrmelom;, cantaloupes and strawberries is 
not unl'ommon, and yl't it is on $:!0 land, and frpquently 
IPSS. 

ThPse illustrations only SPl"VP to Indicate the diversity 
of the coast country lands, and do not considPr the poss!• 
hilitiPs contairwd in the cultivation of prime crops, whiC'h 
will be tn•atPd under another hPa1I, thPir magnitude jus­
tif~·ing this <lisl ir~ction. 

FPw portions of tl11• l:nil,•d Stales enjoy a more de• 
lightful <"llmate than doc•s the G11lf coast. Jt is fl"f'e from 
thC' cxtl'Plll<'s of tf'lll!IPrature which charactPrizps the North. 
East and \\'Pst, and the balmy winds whil'h SWPep during 
the summer from the ;\lexican Uulf carry coohH'ss anc! 
iwalth In their \"Pry hreath. 

A f PaturP of tlw s1111111H•r climatl'. and onP whi<'h PX· 

plains !he ability or th<' dw<'lh,r in the coast countr~· to 
smilingly assnt his lwliPf that no other portion of th,• 
eountry <•njoys a 111orp dl•liJhtfui tPmperature, is the far! 
that 1 lw variation of thP t11nmomPtPr during thC' heatPd 
t!'l'm is about :!:i dPgrPes from maximum to thP lowPst 
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reading during each twenty-tour hours. Thus particularly 
In the country districts of the coast, the use of a light cover 
becomes lmperatl\'tl during the early morning hours. 

The winter ls a succession of pleasant days, with the 
temperature ranging from 40 to 60 degrees, falllng three 
or four times each winter to 32 or 33 degrees, and in sea-
sons far apart as low as 25 and 29 degrees, but these sea-
sons of low temperature are of short duration and rare oc-
currence, and seldom cause Injury. In summer the tem• 
perature ranges from 84 to 88 degrees for weeks and 
months; the highest temperature In Galveston for three 
succeeding summers was 91, 93 and 96. Injury from sun-
stroke Is almost unknown. July is the warmest month. 
Killing frosts do not usually occur at Houston or Galveston 
until after December 1st, and the unwelcome visitation ls 
frequently delayed until January. Four years in twenty 
there was no frost whatever In Galveston, and ln five 
different years there was but a single frost. The last hard 
frost appears any time between January 5th· and Feb--
ruary 1st. 

.. Mexican Bank Defalcation. 
Guayaquil, .Mex., has had a big bank detalcation. The 

amount Involved ls $250,000 gold and the missing men are 
two widely known bankers. One conducted a savings 
bank. When the depositors of the bank learned of the 
charge against him they besieged his house and searched 
for him, declaring their purpose to lynch him. The pollce 
had to be summoned to disperse the crowd. 

In the Issue of the Commercial West of Sept. 2G a typo-
graphical error occurred under lhe cut of a gas well. The 
line should have read, "producing 20,000,000 feet per 
day," Instead of 20,000. 

In his addre~s before Hamilton College, See1·etary Elihu Root 
><uld: "You are standing on the threshold or great opportuni-
ties. In all the ages, never were there so many avenues or 
success open to the youn!l mnn or power, Intellect and force 
uf charac'ter." 

Do You Want an Investment 
where the element of risk is wholly eliminated ? 
Where the climate-winter and summer-is superior 
to the beet of California ? 
Where the soil is unsurpassed and water in unlimited 

C tities can be obtained from the Rio Grande for 
mgation? • 

Let WI tell you-about some Lllrge Tracts for Development. 

HALLAM COLONIZATION CO., Browuville, Tens 
Room 306 Merchants Nat'l Bank Building 

A. B. KELLY 
Real Estate and Investments 

I make a apecialf of large tracts for 
Colonization an Ranch PmJ>088'• 

315-316 Fint Nat'l Buk Bldg.; HOUSTON, TEXAS 

JAMES H. AGE.N COMPANY 
General R.eal Eatate and Loan Bualneaa. 

'LAltG■ AKD IIJl4LL T&.t.C'l'S or LAND. 

We have - ftne aupr, rice, cottoa. com, wb•t. olJ and timber Janda 
In all parts of T-. Prlcea ranire fl'om $3.50 per acre up. Terms eu:,. 

We handle cit:, p~. We buy, aell and uchaap p1'0P8l'\I'. 

JaaesH. Apn & Co., 317½ Main St., Routon, Teua 
s.,..rlor, Wuconain, Ol/ica, A .. n Bloclc 

Texas Farm Lands-Gulf Coast Truck 
and Fruit Acrea,e. 

Houston Ciw, and Suburban Property. 
CORRESPONDENCE SOLICITBD. 

S. A. KINCAIDE, Real Estate and Investments, 
410 Temple Balldiq, Houston, T-u 

Fine list of bargains iri Old Mexico 
Ranch, Timber and Agricultural lands. 

Write- for De scri P. ti ons and Prices: 

CAPITOL LAND & INVESTMENT CO., Autin, Teua 

COLONIZING PROPOSfflON. ==-~~~: 
able land. Within quarter mile of two railroad statlou, on.Banta.Fe lb-. 
All fenced; with - lmprovemeata. Thia la a 1111!-11d coloaisiDs prop-
oaltloD. u land adJolnlns la :;:tldly be1ns lmprond ID ama11 farme by 
Nortba-D Satti.L Thia land ID the Tn1ck and Fruit bait of Buc;Tez-
as, beinir twenty mU. from Galt and ba9Ul8' an elevatlollof16 feet, mak-
nir it healthful and deairable. Price SI0.00 per acre; one-third cub, bal-
laDce to 1111lt. 

THE OSWALD REAL TY CO., a-umont, Texas 

Port Bolivar, Texas 
Oceupiee the superior half of GalftBton Barbor, whJch fa the irnat 

irlllt ll&WWU, 
A -enl1lcent a:,atem of wharna under-■tractlon. 
Lota from $76.00 to $400.00, on eu:v IIQIDmts. Write today for maps 

and fall Information. 

Port Bolivar City Co .. A_:,: ~ldir- Beaumont, Tu:u 

A □ DEAL Better than Stocks or Bonds 
Texas and Mexican Lands 
500,000 acres in Pecos county 

ci Texas, $2.00 per acre. City lots from $160 to $760. 2½ an 
5 acre tracts, $260 to $1000. Brownsville, Texas, the com 
ing semi-tro11ical COUDtry. And then some more, anywher 
in Texas. You can never buy them cheaper than you c 

e 
an 

today. Write me, I will tell you all about them. 
A. L. HODGE, 

6116 WO- Bulldlnir. DALLAS, T &XAS. 

STOP SPENDING YOUR MONEY 
for Coal-Use it to bu;v a Farm under the~t-
eat Irrigation Canal m the Lower Rio rande 
Valley, at MERCEDES, TEXAS. .. 

GEO. s. FREEMAN 

JAMES B. WELLS 
Attorao7 at Law 
(Eatablfllhal ID 1849) 

SUOC8BIIOIITO 

Powers & Maxan, 
Powers & Wells, 

Wells, Rentfro & Hicks, 
Wells & Hicks, 

Wei~ & Rentfro. Wells, Slayt.on & Kleberg. 
Examination of I.nd Titlea; and Lltlp.tion I.nd Corporation Practice, 

Specialties. 
Practice ID all State and Federal Courts. When Especially EmpJored. 
Abstract of Cameron County and the City of Browmville. 
Tltlee In Oftlce;-J. B. Seal• In cbarae of Abstract l>epartment. 

BROWNSVILLE, TEXAS 

Bu7 Where You Get 

WATER FOR IRRIGATION 
AT COST, 

We have for sale 12
8
000 acres choice lands, from 

3 to 7 miles east of rownsville, on the 

Indiana Co • operative Canal 
in tracts of any size to suit, from ten acres up, on 
easy terms. It will pari_you to investigate our 

propos t1on. 

E. F. ROWSON & co .. 
The White Front Office Brownevllle, Teza• 

If You Are Looking For 

Irrigated Lands 
Don't. Overlook the 

La Lomita Ranch 
Investigation and Correspondence Solicited 

JOHN J. CONWAY, 
509 Andrus Building, Minneapolis, Minn. 

Or Brownsville, Texas 
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TWO GOOD BARGAINS IN TEXAS--!Where Everything Grows 
'fn tbe man with hlle money or the man wanting a stock farm, we truthfully say to you that below we olrer you two ratt" hur 

lfBln•, either ot which will yield rou, obove expen•e•. 25 per cent on the lnve•tment. The titles 11re perf.,ct. The beet of reasollS tor ...,wn,:. 
Tht•y won't •ta:r on thP mark.,! long. If luterested, write or wire us; better stlll, take lirst train for our office and let us show you. 

Jro, Huchea,-1536-ocre•. 110lld !Jo<l.v, 8 miles from good rnllrond town, 7:i miles from Fort Worth, the packing clt:r of the SouthWP"'. 
tine horse, mule and cattle market. 4:;()-n<"rN1 in <"ultlvatlou. Oently rolling prairie and ttmhl'r land. Very llttle or no waate land. All r1-·l1 
black loam BOU. eluy RUblJOll. Xt-arly one-bait vnlley and ttecond vallt-y. lW acretc bo<'k 1\"ater gets over. About 400 arre,s h~avy nattve tint· 
her. 300 acres scattPrlngg tlmbf'r, ea•IIY removed. Several hundred flue PPcan tree• and thousnn,t young ones. It bas produced aa high a" u-., 
boabels of corn an,! '¾ halP cotton to the acre. Good for small grain. Several surface tank•. IJvlng water In big pasture. 4 good dsten,,-_ 
one well and one spring'. OnP 2-Ktory 7-room booz.Je; 40x00 tt. barn. Tl\·o 4-room houses, barn, etc., at encb. '.I"wo 3-room hou~s and bani..."-. 
School a11d ehureh on lend. 3 miles from two small muntry towns; near _two gins. S miles to railroad; good bard road. Tblek)y ... ttlf'-1 
community. Land In cultlntlon Is worth $,-.o 1,er acre. Feneed Into three lields and tlve po•ture•. An Ideal stoek farm. Dally mall. lluoei. 
of the timber (hanlwoo<I) Is mercbantuble stuO'. }'lnely set In gross, and no better pn•turui,;e. Price on this tine stoek farm onl7 ~ p.-c 
aere. ½ cosh. 

Jl'o. Porter.-A FINE ALFALFA FAJlX.-470 acre• on railroad siding. 6 mile• from town of 8.000 peoplr an<I 6 miles from one of 5.0110. 
t'A<h with two railroad•; In the bPart of n tine thkkl• Hettled country. 310 In cultlvotlou. 160 In altnlfo, from this year's croi, baa reali..-tl 
fl.700, lost MOme. and I• now ready to cut the be•t cutting :ret. •.rbe owner will realize $2,:;oo from alfalfa tbJR year. besides a line "°"' 
crop. • The 100 orre• will rnrry 10 beod of bogs to the aerr and In no wni· Injure the a!Calfa, ontl eon be morketed nt 10 months old, wet,:!J­
lng from mo to 200 pounds roch. Ouly 70 mile• from Fort Worth Packerle•. The remainder of the land I• seatterlng timber land with go,•J 
Bermmlo gra•• pasture. Rich, dn1·k loom volley and upland. Near l{ood sebool. Rural route. 200-ton alfalfa barn on rallroad Riding. SO-ton 
ha;r ham, corn and mule born. 6-room 1·r•ltlence. ll tt'nont hou..,s. In 1004, with no alfalfa on the lou<I. the pre•ent owner netted o..-er f.S,000. 
From thP proceed• of thP fann In lllOl' tile nlfalfn netted blm over $20 per acre. Price, '40 per acre. 'Ao ca•h, balance easy. 

WP con furnish yon the Tery be•t bnnk reference, 80 don't think "'e arP trying to unload something that Is not A. No. 1. "'·e aN' 
lari;e dt'alers amt ucluslve a1<ent• for farm land•. ranch !nod•, good colonization J>ro1x,•ltloos. and we are oll'erlnl{ tbt' eheapeRt and t,.,sr 
lrrll{atetl lands lu tracts of 10, 20 nncl 40 aeree end up. l:oder the ditch noel lm11roved, $4:; to $121i per aere, that will yield a dlvldenJ 
or from 211 1,er <'t'nt to 00 per cent per nuuum on the µrice. 

If you wont TPxn• Lnnd• wrlle ns. Sell<I for our heautlfnl lllustrntecl booklet. 
TOYAH VALLEY LAlrD CO .. 

911½ Kain St., 
Forth Worth, r-. 

NEW FRUITS FOR SOUTHWESTERN TEXAS. 
(Spt'clal Correspondence to the Commercial West.) 

San Antonio, Texas, Sept. 28.-Extenslve experimenta­
tion in every variety of products ls being carried on In 
Southwest Texas by the Agricultural Department of the 
United States, by the state authorities, and by numerous 
private Individuals, who are striving to follow in the foot-
steps of Luther Burbank. •· 

Up to a dozen years ago it was believed that Southwest 
Texas was a ,;emi-desert that would not produce anything 
but cactus 'an<l long-horned cattle. Last year over 6,000 
carloads of fruit and vegetables alone were shipped out of 
this section. 

Among the new and interesting plants now being raised 
there under govemment fostering are camphor, tea and 
abaco of hemp. The raising of camphor trees is not yet 
on a large scale, but Is proving successful. Considei-able 
tea ls .being raised in Texas by two Japanese colonies. It 
Is still doubtful whether native labor can make It profit-

TEXAS ARTESIAN WELL DISTRICT. 
(Spc.clal Correspondence to the Commercial "''est.) 

San Antonio, Texas, Sept. 28.-Another artesian well 
with a flow of 4,000,000 gallons has been "brought in" by 
the San Antonio Water Supply company. Recently a well 
flowing G,000,0C0 gallons a day was "brought In" by the 
sume company: this brings their dally water supply to 
over 50,000,000 gallons ~- day. The water Is cold and crys­
tal clear, and has Yery lltti~ mineral 111 it. The section 
from this city to the south seems to he oYer a great ar• 
tesian lake which may he struck anywhere from 800 to 
1,600 feet. Six or eight big well have been "bi-ought In" 
thiH year, and c>ncouraged by this success the war de· 
part.ment has issued orders for the boring of artesian 
wells on the military reservation at Leon Springs, near 
this city. It is J>lanned to sink these wells deep and make 
a great lake, by means of dams across some of the canyons. 

SCHOOL LAND SUITS IN TEXAS. 
(Special Correspondence to the Commercial West.) 

San Antonio, Tex,as, Se1>t. 28.-Suits have been flied 
by the state of Texas against 23 defendants to recover 
aoproxlmately 91,000 acres of school lands. The land is 
situated all o,·er the state>, from Dawson and Gaines coun 
ties in the north to Duval county in the south. In most 
cases the state alleges that. the parties have failed to settle 
on the lands and occupy them f01• a period of three years as 
tho law requires. 

Texas still has an immense public domain much of 
which ls held und<'r the name of "school land," and ls 
gradually being sold to hon!f'scckc>rs. This property is· 
the basis of the school endownwnt whirh has given TPxas 
a splendid system of pnhlic schools. a Stat<> unlv<>rslt.y, 
agricnltur<' and techanical coll<'ge and normal sehools. 

GERMAN IMMIGRATION IN TEXAS. 
(l,;peclal Corr<,sponclence to ttH' Commer<'lal "'est.) 

San Antonio, Texas, Sept. 28.-German lmmigra'tion 
was resumed recently on the a, ••• ,· ,1 in Galveston of a 
Xorth German Llo~·d steam!Shi·, ·"' imml!1,'rants. The 
o!fl<'ials of thi,; compa11~· r1,-, ,,110 snrh l111111I-

able. The abaco or tropical hemp plant ls being grown 
successfully in the Rio Grande valley. An Indian plant 
called "guar" bas been demonstrated by the govemmen1 
experiment farm near San Antonio and ls being raised as 
sheep-food. In this section success has also been achieved 
with the l\lexicnn peach tree. A new orange called the 
"kumquat" has been Introduced from Japan. It ts ahem, 
the size of a small plum and is eaten whole, skin and all. 
It has a dellghtful flavor and In the center ls a little sac 
of sugar, very sweet and palatable. 

In addition, a collection of tubers has been imported 
from Japan, also about 200 dltre,:ent ,·arletles or grapevines. 
chiefly from Europe, and several varieties or ornamental 
trees from the Orient. Texans of this section have got 
such remarkable results from their soil that they ha,·e a 
naive belief that anything that wlll grow anywhere elS<­
ln the world wlll grow in Southwest Texas. and grow 
better. As a result, they are ransacking Europe and Asia 
for new varieties of plants and fruits. 

grants wlll come into Southwest Texas within the next 
six months. There are already about 160,000 Germans 1i-.. 
Ing in this part of Texas. most of them ha vlng descended 
from the German immigration of about 1840. Jed by Prine,· 
Solms, who Is said to have had a patriotic desire to estal>­
llsh,a German dependency in Texas. The Texas German~ 
are thriving, o;uccessful and lawabldlng citizens. 

Steel Orders. 
The report Ot • d>,000-ton tube order has bet-u con­

firmed by the United States Steel Corparation. SeYeral 
other orders of large size were also booked. The United 
States Realty & Improvement Co. awarded a contract for 
nearly 20,000 tons of structural steel. The railroads ar,, 
buying little steel as yet, but the fact that they are tak­
ing some interest in business calling for next year's dl'­
llvery Is regarded as encouraging. New steel business in 
the curreut month will compare favorably with new or· 
ders received in July and August. 

Idle Freight Cara 20,000 Leas. 
According to semi-official statements from Pittsbur~· 

the next bulletin of the car efficiency committee of th~ 
American Railway Association will show a decrease or 
about 20,000 rnrplus cars during the pasr. two week• 
\Vhlle tbls number Is not as large as the decrease ;~ 
ported for tlw two weeks ended September 10 It indicate, 
that traffic is steadily Increasing especially on the wes;. 
ern lines. At present. there are a.bout 200,000 idle frd ht 
cars in the count1T. g 

Good Crops in South:west Texas satisfy thous-
ands of mvestors and insure h • h 

er values for farm _lands if! the near future. Bu_y now tci 
make money. Wnte for mformation about oruons I-
ons, garden truck, cotton, etc. • me 

R. H. WE.STE.& co. 
320 Eaat Houaton Street, SAN ANTONIO, TEXAS 
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32,000 ACRES OF LAND 
In Central West Texas, 75% choice agricultural land. 

Plenty of water from 60 to 120 feet. Ample firewoo<l. 
North Concho River runs through this property for two 
mlles. Thousands of fine pecan trees along this stream. 
Railroad projected through edge of tract. Owner llvea 
In Europe. Fine colonization proposition. Lands within 
four miles of this being settled rapidly by Illinois and 
Iowa farmers who are paying $20 to $25 per acre for 
small, unimproved tracts. We are exclusive agentll. 
Terms, $8.00 per acre, one-fourth cash, balance six an­
nual payments at 7% Interest. We have plenty of other 
large and small tractll suitable for Investment and coloni­
zation. 

JACKSON!& HICKS, San Angelo, Texas 

WEST TEXAS 
Offen Many Opportunities for the Actaal Settler. 

We need men for the sm.all farms-Al­
falfa,-Dairy, -Truck, - and Fruit 
Farming yield better returns in the 
PECOS VALLEY than in any other 
section. 

We have locations that will interest you; write 
to us, or come see us ; you will want to stay. 

PECOS ABSTRACT CO., Pecos, Texas 

TEXAS LAND 
In the El Paso Valley of the Rio Grande is the most 
fertile spot in the world. In climate, fertility and pro­
ducts it is superior to the Delta of the Nile. 

The· Elepbante Butte Dam now being built by the United 
States Government near El Paso, Texas, ls the largest irri­
gation project In the world. We own and control more land 
in this valley than any other a1Cency. We can sell you land 
125.00 to $100.00 per acre that can be made to produce from 
boo to '6llO per annum. This Is your opportunity to make a , 
fortune in Land. 

THERE WILL NEVER BE ANOTHER LAND CROP 
1''or further Information write to 

, R~~eJ~if~n Bank, AU STJN & MARR 
1 EIPaso,Texas E.L PASO, TE.XA.11 

"r.E:X.A.S LA.l.'VD. 
9,000 acres in La Salle Co., 90 per cent tillable; $11 00 per acre. 

12,2:21 acres in La Salle Co,. 90 per cent tillable; $ 7.50 per acre. 
46,000 acres in Live Oak Co .. 99 per cent tillable; I 9,00 per acre. 
11,500 acres in Zavalla Co.. 95 per cent tillable; $ 7 Oo per acre. 
27,600 acrea in Frio Co., 90 per cent tillable; $11,00 per acn:. 

mE HAILE LAND COMPANY, BRADY, TEXAS 

TO THE COLONI%ER.:-zs,oooacreaoffarmilllfland 
)yins la a solid body in LaSalle County, Texas, 15 miles from the railroad, 
90% tillable; ■oil la the beat. 20,000 acres la open prairie, the rest. river 
valley laDIL Price, $10 per acre. Write us for further Information. 

CARTWRIGHT, TAYLOR & CO. 
227 E. Houston St., San Antonio. Tezaa 

13 3 3 .A.C~ES 
18 miles south of Falfurrias, lying alongside the R.R. 
survey from Falfurrias to Hidalgo; a fine bargain at 
$6.00 per acre. For further information write 

MAHONY REAL ESTATE CO., Falfanias, Texu 

The RICHEST· SPOT in TEXAS 
• The Great Garden and Fruit Belt. 

We baff thouaanda of acres in both Janre and small tracts. Prices from 
SS.00 per acre up, accordill&' to location and size. 

J'or further Information, call or addreaa 

C. S. LAC Y ®. SO N S 
Land and Immitnation Agent;s VICTORIA, TEXAS 

LIVE BEE LAND : 
40.000 -1n tbe famoaa countieB of Bee and lJn Oak. A towll• 

aita In the centre of tract. ASlY alse tract boln ten - 11P on aq, 
1:Plma. Rainfall aufflclent bat not too much. Artalan water at depth of 
826 foot. Farmlns cm IIID&ll tracts a proven au- In th1a viclnlt:,. Buy 
where you can plant any month In the :,ear. 

Clifton George, Mackay Bailding, San Antonio, Teua 

CHEAP MEXICAN LANDS BUY NOW 
PROSPERITY la written all onr Muleo and T-. Land bousht 

there now will :vleld fortunea. We have - cboiee lll'IWIIII', aarl­
caltaral and timber tracts for sale very chap. Land very fenlle. det 
lia'htful cllmatal fruits and aardan track arow abundantly. Don't wai­
till prlcea rise- ouy now. Write ua at once for prlcea and llize of lots 

PHINNEY & BUTIERFIELD, 50 Conroy B.S.·, 
SAN ANTONIO, TEXAS. 

44,000 acres. llcllullln Couaty. Black and ~late IIOIJ, 17 mflea river 
front $7.00 per acre. 

66.000 acNII, LaSalle and llcMuJlia counties. Black and red loam soil, 
27 milea river front. 16.00 per acre. 

62.000 acres la the Browaaville country, ftne farmiq laad. Artesian belt. 
$7.00 per acre. 

9,000 • .._ nea"I' Cotulla. 98% rich. level 1aad. surveyed in amaU tracts 
f~ colonlsina'. '9.00 per acre. 

8,800 llt'N!'I, Ki.nnq eouat:,. 2.000 ll(llW valley land. Wellll and Jarare Jake.' 
U 00 per acre. Inveati&ate. 

uooacrea fine sraaa land, Brewater county. $1.25 per acre, 

Write for the Jarirest list of fanaa and ranches la the at.ate. 

J. A. Clopton, 102.W. Routon Sl, San Antonio, Tens 

. 28,450 ACRES 
MAVERICK COUNTY, TEXAS 

Fronting on railroad and opposite the mines of the 
R. G. & E. P. Coal Company, whose capaci~ ia 600 
tona daily. This tract lies· in a solid body and 18 prac­
tically all level, smooth land; at least Su per cent 84'­
ricultural; black soil, clay subsoil. The country 18 
very open, no cactus or -pear. One of the irrandest 
colonization propositions offering, with the acfded pos­
sibilities of coal which underlies the entire tract. 

Price, $7.00 per acre. 

NICHOLSON. FURNISH & SMITH. 
Oroaad Floor, Moon Ball&,. San Antonio, Tezaa 

The Garden Spot of the Southwest 
is the 

Gulf Coast Country of Texas. 
Write 

The Allison-Richey Land Co. 
San Anton·10, Tezaa, . 

for illustrated descriptive literature. 
For rates and routing write our eastern office, Union 

Depot, Kansas City. 
Branch Office& :-Victoria, and El Campo, Texas. 

TEXAS LANDS 
El Puo Co~~ty 5120 ~ ........................ $ 2 00 II!" 11';!9, ~ua 
El Puo 10240 ........................ 8. 75 . 
Gaines " 17712 " .... .................... 5. 50 .. " 
Sutton 60000 ·• ...... (impr;,_>ved) 3 50 " " 
Tom Green " 5760 4.50 
Tom Green " 10000 7.00 
Gaines •• 17712 ........................ 5.50 
Cochran " 4428 ........................ ~.50 
Throckmorton 10000 " ...... (improved) 11.00 " " 
Howard County 20000 .. ...... • • 11.00 

The above are a few of our land offerings. We have all sized tracts, 
improved and unimproved, farm and rancb, aa wel! as truck and orchard 
lands. Some choice colonizi111t prol)OSitioos. CorresPoudence invited; 
write your want& 

P. W. BU NT 
Real Eetate and Live Stock Broker 

312•313 Hoxie 8ulldln1, F'I',. WORTJ:1, TEXA" 
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_Business Want Department 

Rate■ tor advertlaementa In this de­
partment are one cent per word each 
Insertion. Word■ displayed In capital■, 
two cent■ per word. Initials and ab­
breviation■ count as one word each. 
No advertisements inserted tor lesa than 
25 cents. Ca.ah or two-cent stamps must 
u.ccompany 11,ll orders. All answers to 
advertisements under key numbers must 
be accompanied by two-cent stamp. 
Addre811 Commercial West Co., Minne­
apolis, Minn. 

BUBJKBII GllilGEB. -~ ............... - .... ..-,- ,,..._. -
IN(.,'QRPORATE YOUR BUSINESS-­

Over eighteen hundred charters pro­
cured tor our client■. Charters procured 
under South Dakota. laws at (I. very rea­
sonable rate tor mlnlnar, milling manu­
facturing, railroads, telegraph, tele­
r.hone, or any other Industrial pura111t. 
ren years' practice In the business. All 
correspondence answered same day re­
ceived. A&11lstance given In malting out 
papers. No delay In securing charter. 
No extras. Write for coi-poratlon laws, 
blanks, by-laws and forms, free, to 
PHILIP LA WREN CE,. former Assistant 
Secretary ot State, n.uron, South Da­
_kota, Suite 71. 

WATCH TACO■a 8ROW 
Population, 1900, 37,000; 1908, 120,000. 

Jo'or descriptive literature giving complete 
Information, write to Secretary Chamber 
ot Commerce and Board ot Trade, 

TACUMA, WASHINGTON, 
For- Sale-Clean stock general mer­

chandtae; groceries, shoes and dry 
goods. Bargain It taken at once. In­
voice $1,500.00. Inquire Mrs. E. J. 
_Woolsey, Gllson, Ill. (17-14) 

Excellent chance for young physician: 
practice ot 38 years In Corning, I!;-1 for 
llale; am going to California. w. 8. 
_Johnston, Corning, Ia. (17-14) 

FOR SALE-A ftret-clu.es harness and 
buggy business; owner has other busl­
neB11 to attend to. Box 82, Miller, 8. D. 

(20-16) 
Partner with few hundred dollars to 

take (or not) active Interest In openl!!f 
Institute of learning. Particulars li7o 
_Peachtree, Atlanta, Ga. (22-17) 

Photograph Gallery to rent with or 
without outfit. Old established stand In 
county seat town. Lock box 38, Elkpolnt, 
:,;. D. (22-14) 

FOR SALl!.:-Only drug store In town of 
500; Invoice a~t $900; old established 
paying business; rents $10 monthly; rea­
son tor selling, other business. \V. T. 
_BROOKER. MIiano, Tex. (22-14) 

FOR SALE-DRY GOODS STOCK, l:S -
voice $6,000. Stock In excellent shape; 
business paying a splendid proftt. Town 
of 12.000. Can reduce stock $2,000. Rea­
son tor seJllng, sickness In family. No 
trade. Address, Anderson, 2042 12th l:lt., 
0
Boulder, Colo. (22-14) 

FOR SALE. 
Dry Goods Department store, clean 

i<tock, good trade; reasons for sclllng, 
other business on hand. Invoice about 
$4.500.00. Healthy town. Must bo cash. 
Atltlrees Box 167. Palaclo11. Texas. (22-17) 
- Coal Mine for Sale. A snap for the 
man that has not much money. This 
mine Is a country mine with good estab-
11!,hed market. Will sell for part cash or 
will exchange for city or good town prop­
,.rty. J,"or particulars write to A. A. Witz, 
Houle No. 1. Douglas, N. D. (22-14) 

TI:-SHOP and complete -set of tools; 
also residence. Beat location In Okla­
homa. Only 8hop In town. Theo. Reed. 
lla~tlnl(M. Okla. (22-16) 

\Vantcd, promoter to Incorporate com­
pany for wholesale manufactured staple 
urtlcle doing $150,000 business per an­
num. cn.n be doubled. 'We guarantee 
above a<"counts. Our price $160,000. you 
<'an capitalize for $250.000. 1''. J. Decker. 
727 S. Broadw11,y, Los Angeles. Cal. 

(23-18) 

FOR SALE-IIAR:-ES8, 8 TO C K. 
tools and fixtures: Invoices about $1,500; 
tlnc farming country; good reasons for 
~•·lllng. \V. J,'. l{cheldberg. ll<'nnlng. 
:\!inn. (23-14) 

1-'OH SALE-LAUNDRY; DOING $150 
111 $200 P<'r week; one-halt down. rc!lt on 
,,u 8 y terms. Joe Colllatl, Ellswortb

1
.
2
f 141 ·--------- -------... ---~---------

Mr. Banker do you advertlHC? If you 
do, we can help you. We have tho ncw­
Pst Idea. Send u11 25 cents In ■tamps. 
and we will ■end you all postage paid. 6 
novelty lead pencils. Write today; be 
flr1t In your town. Addre■I! 

8ouvenlr LP11.d-Pencll Company, 
l:le<"urltY Bank lll<lg., Cedar Rapids. la., 

and &2 :-.. Peoria St .. ChlCO.lfO, Ill. 

THE COMMERCIAL WEST 

BUIDIKII GJLUrGBI 

One good lll\·cstmcnt Is worth a lite 
time of labor. Judicious Investment In 
the right kind of mining will return you 
'money a hundred-fold. For ground floor 
propositions, write L. V. Schenck, 123 
Broachrny, Los Angeles, Cu.lltomla. 

(23-14) 
SNAP IF TAKEN SOON-$6.G00 stock 

of geneml merchandise In good town In 
Kansas on Union Paclftc In heart of 
wheat country; extra good established 
trade; sales last season ,16,000; could be 
increased; cash deal: other business rea­
son tor selling. Address Correspondence, 
P. O. Box 97, Menlo. Kas. (23-16) 

MILLINERY.-Leadlng stock in town 
of 2,000. Very good location; drawing 
much trade from surrounding towns. Rent 
reu.eonable. Must be sold quick. Call 
or write Anna Hanssen, Dodge, Nebraska.. 

(23-14) 
For Sale.-The best drug stock In 

Ponca, NebrB.11ka. Rea110nable terms to 
right party. Address C. F. G. Bostel­
man. Ponca. Neb. (23-14) 

For Sale.-The best located cement 
block nnd brick plant In Minnesota. Ad­
dreSB Owner, Henry Skallerud, Box 185, 
Madison, Minn. (23-15) 

I WANT to buy a good shoe stock with 
cnsh and 220-acre farm. the richest In 
Lamar County. J. R. MILLSAP, Paris, 
Tex. (23-14) 

FOR SALE-At a bargain, complete 
crate nnd box factory, In the heart of 
the fruit belt; good trade and plenty raw 
material; reason !or aelllng. Address 
Nacogdoches Crate and Lumber Company, 
Nacogdoches, Texas. (23-14) 

FOR SALE--$8,600 drug stock for $5, 760. 
Be quick. Easy terms. Postmaster, 
Pawnee City, Neb. (23-14) 

FOR SALE - COMPLETE STAPLE 
Medical supply plant; ILB&cts $10,000; 
would take partner capable of taking full 
management. !!663 N. Lincoln st .. Chi· 
cago, Ill. (23-14) 

, IITUATIOlf WAlfTED 

\Vanted.-Posltlon by woman with 
eleven years experience In general office 
work, bookkeeping, and managing office. 
Good executive ablllty. Address S. M. 
Payne, 422 East l3. Ave., Hutchinson, 
Kan. (23-14) 

B.Alflt l'IXTUBH 

For Bale-Safety Deposit Boxes good 
as new standard maltes manageneae 
safes. Two safety Deposit Vaults; second 
hand bank safes. The largest stock of 
high grade safes in the country always 
on hand. • 

DONNELL SAFE CO, 
l!OO & 203 Washlnston St .. 

Established 181t8. 
Chicago, Ill. 

BABEi WAlfTED 

\Vant to buy a small bank, or controll­
ing interest, In prosperous locality North 
or South Dakota. or Minnesota. Would 
also buy lumber yard In same town. Ad­
dress "Q" Commercial West. (21-14) 

BOTELI ARD BEITAU:&ABTB. 

RESTAURANT-One block from depot; 
best location In city; big business; $500 
cash wllJ swing It; a snap; bears Investi­
gation. J. W. Roscoe, Bellingham, (~~fri 

FOR SALE-Hotel furniture and lease; 
modern, water. gas and bath; good reason 
for selling. Address Box 62, Upland. Neb. 

(23-16) -----------------·-·-
Jo'OU SALE-A good restaurant doing 

good bmilness. Good rc.usons tor sclllng. 
Box 646, Sioux Falls, i-. D. (23-17) 

ONE OF THE BEST HOTEL PROPOSI­
tlons In Northwest Missouri on the mar­
ket; for sale or exchange; price $20,000; 
In first class condition and h8',1 good 
business; what have you to match this? 
De quick If you want something good. 
Address Box 426. Braymer, Mo. (23-14) 

UAL BITAH-FOB BALE, 

F~\CTORY site ten acres, side track for 
ten cars, enclne and boiler buildings. best 
value In Texas $6,000. Owner, L. T. N., 
;os San Jacinto street, Houston, TeL 

(22-16) 

LOA.If WAlfTED. 

\Vuntc>d.-To borrow $10,000 to be paid 
otr In payments of $~.000 each year for 
5 years. \Vlsh privilege to pay sooner. 
Int<>rest 6 percent. Security, stock In 
western banks. Address, Borrower. Com­
merrlal West. (23-16) 

KILLS A.MD ELEVA.TOBI 

FOR SALE-A GRAIN ELEVATOR AT 
a vary irood point tor business In northern 
Minnesota. W. J. Hartzell, 713 Chamber 
ot Commerce, Minneapolis, Minn. (21•14) 

Saturday, October 3, 1908 

'FOB IALE--XIIOELLADOUB 
-For8ale.-A 12 passenger automobll<'~ 
36 h. p .. ·double cylinder; 40 Inch wheel• 
with 4 Inch solid rubber tires. Juat the 
thing for bus line. A great money 
maker at faire, chautauqua, resortB. et~. 
Price only $800. or would trade for tour­
Ing care tor private use. Cut sent on re­
quest. Lock Box 884, Storm Lake. In. 

(23•14 I 

l'OB BALE OR UCHAl(GB 

FOR SALE-OR TRADE FOR ORE­
gon real estate, oldest hardware and Dlf.· 
chlnery stand; no stock; brick building; 
best location; only one competitor, In 
southern Minnesota town. Address R 
REIERSON, 182 Morrison, Portland. Ore. 

(%1-18) 

FOR SALE OR EXCHANOE-$1,000 
general merchandise, 26-acre new town 
site; $3,000 stock can do $20,000 per year; 
new depot and new store and dweJllng. 
with postofflce. A fortune for a f,ood 
buslnes11 man. Address G, W. FERNER. 
WOODLAWN. MICH. (23-HI 

CASH FOR DRY GOODS STOCKR; 
$2.000 RACKET STORE FOR AUTOMO­
BILE; LAND FOR MERCHANDISE. 
GEO. E. BROWN, HASTINGS. NEB. 

(23-Hl 
I want to trade a new, clear general 

stock ot hardware for a farm. A. Creel-
• man. 91 Dearborn st .. Chicago, DJ. (:?3-14l 

TUDER ABD lllDILAL LADS. 

TIMBER IN BRITISH COLUMBIA. 
Before buying write for my booklet aad 

list of over 100 properties comprlslng 
25,000,000,000 feet of the best timber In 
B. C. A. T. FRAMPTON, Mahon Bide .. 
Victoria, B. C. 

BRITISH COLUMBIA COAST TIMBER 
for Investment or operation. We have 
limits from 640 acres to 198,000 ILCNIII, 
Write us for particulars and prices. 
Walter Cooke & Co., 417 Seymour St., 
Vancouver, B. C. 

Timber, coal and stump Janda ex­
amined and estimated; prices reaaon• 
able. Reports guaranteed by secured 
bonds. Large and small tracts for sale. 
FECK & COMPANY, Kalama, Wuhlng­
ton. (17-!41 

TIMBER, COAL. 
Some good properties In West Va .. 

Kentucky, Tenne88ee, Alabama, Texas. 
Mexico. Lock Box 234, Buchanan, Weal 
Va. (19-181 

FOR SALE - QUARTER SECTIOS 
coal land, famous Taber district, near 
railroad, mine operating. good seam. 
Terms easy, part cash and property flX• 
change. Address Imperial Coal C'o .. 
Tabor. Alta. (21-15> 

PABKI Alm l'ABK I.ABDI 

ARKANSAS. 
FIFTY Improved -ch. cotton, corn 

and truck farm latffl on Kansas City 
Southern Railroad; $6 to $10 per acre. 
Sessions I.and Co .. Wlthrop. Ark. (23-14• 

CALIFORNIA. 
LOUIS SHAW, Alturaa, Modoc Co., C•I. 

1,660 acres, a choice ranch, $Zli 000, 
1.600 acres, well Improved, $20.000. 
1.700 acres. a fine horse ranch. $10.00(l. 

800 acres, fruit and dairy ranch. 
sn,300. 

Write me tor terms and prlcea on other 
ranches. (lli-14) 

FOR SALE.-Ranches. We ha,.·e 7~ 
ranches to choose from In tho land o< 
sunshine, fruit and flowers. from $1,000 to 
$50,000. Let us know what you waot. 
lJ. D. Whitney Co., 1022 5th St.. flan 
Dlc>go, Cal. , <:?3-:!l\ 

CANADA. 

'CANADA 
SWAN RIVER VALLEY 

1906, 500,000 bushels shipped. 
1906, 750,000 buahela ahiJ>Ped. 
A'l'. :rleld of wbat r,eraere, 16 bu1.el.. 

FallwbatiusluSl'OWD. 
Improved Farma $15 t.o $80 per acre 
Ummproved " 8 to 20 " 

EASY TBRII! 
Farm 1-, 8'11> OD Fint llortcalre,,. 
~ IOlldacL 

APPL'I' TO 

C. A. F. ~WEU.., 
Sw- RiYel', Manitoba 

8outhern Manitoba l'arm Landa 
lmproncl and IIJllmprov■d tarme for ... ca i.• 

-bletvma. O~liona Me Nttlan wutad. 
Good OPains for mW dafl,,, ~ futor7 
and hote!,man. ffl true S..er"t, Man 

q, i 



Saturday, October &, 1908 

l'AJUII AD l'ABII UJIDI 

CANADA. 
DO YOU WANT A FARM? I CAN 

find what you want without any cost. 
I.et me know your wants. v. A. Davill, 

(21-19) Ayer·s Cllff', Que. 

Farm Land Agents Wanted 
to correspond at once with me. 

Have forty thoueand acres of 
the best land in the famoua Vera 
mlllen Valle.,., Alberta, for ule 
on easy terms. Liberal commissions 
paid to good agents. 

Immense crops in this country this 
year. Prices will soon soar. Act 
quick. 

W. A. CAMPBELL, 
417 Nanton Bldg., comer Mairi and 

Portage, 
WINNIPEG, CANADA 

fruit farms "Port Haney Beautiful 
Gar-dens" 5-10-16 acre blocks, producing 
as high as $750 to the acre, within 1 
hour's run of the City of Vancouver, 
Ilrltlsh Columbia. cash payments as low 
as $160 balance It you wish 1, 2 and 3 
vears at 6 per cent interest. These are 
i>ea.utttul locations and wlll be worth 
double the price within the next two 
~·ears. Addresll, 
The Ree.I Estate Department, 

The Leeson-Phillips Company Limited, 
441 Richard Street, Vancruver, B. C. 

(21) 
--~--

IOWA. 
FOR SALE. 

l offer my ten acre farm with good five 
r 
I 
oom house, cellar, big cistern, outbulld· 
npi spring closec!>J'.· $300 worth timber 

on and, all fen , school, 50 rods, 3 
miles to \Vatson; 7 miles to Monona; 
p 

:t 

rice $1,000; halt cash, rest on time. For 
1111.rtlculars write F. Bnnullat, Route No. 

. Monona, .ta. (23-10 

KANSAS. 
For Sal-375 acres near St. Paul, Kan-

sae. 40 acres timber, 125 acres culth·a-
lion, balance grass; 6 room house, barn, 
under fence; chea~ part cash. A. H. 
lloroey, Missouri, clllc Railway, Wlch-
ita, Kan118B. (23-16) 

FOR SALE BY THE OWNER. l:lec-
Ion of unimproved wheat, alfalfa and flf;s-

ture land, deep black eoll, neverta ling 
:vater, In Wallace County, Kansas, any 

0 ne acquainted with alfalfa, know■ what 
• wheat and alfalfa fatm means In Kan-

" t 
as next to a gold mine. The seed alone 
his year sold oft of a GO acres, sold tor 
3,000, 1 am compelled, to sell. A rea-$ 

8 

R -
onable pro~sltlon will be considered, J. 
. Kenwort y, WlcWS, Kansas. (23-H) 
FORTY-EIGHT FARMS AND RANCH· 

I 
K 
-:s In the famous gas belt In southeast 
• ansas. Priced from Sl0 to $40 fier acre, 
~•rite Arnall & Williams, Elk Fa Is, Kan-' s ·ps. (23-14) 

LOUISIANA. 
$2 000 WILi, BUY FARM OF 196 
,re's land two miles from Mansfield, La.; 

ood house, good land. near f$OOd town In 
3.C 
g 
a good country. Address "'. E. Single• 
on. Mnnsfleld, Ln. (23-14) t 

MINNESOTA. 
. 

I WANTED-unexplored Meaabi nmae I 
iron lancla. R. B. Hisbee. St. Paul. 
Mbm. 

I have 160 acres In town 69-25; 30 acres 
lea.red and under cultivation: a good 
wo story house and kitchen. Also about 

C 
t 
t 
0 

wo hundred thousand feet salable timber 
p It Samuel Wilmer, Little Fork, Minn. 

• (20-15) 
FOR SALE-A FINE HO-ACRE FARM 

n Long Lake township, Watonwan 
ounty, Minnesota. Particulars from 
~1rst National Bank, St. James, Minn. 

(22-15) 
(' 

I 

For Sale.-A tine farm or 15~ v. acres, 
miles from Littlefork on the Littlefork 

-Iver, a 1111\'lgable stream, soil rich loam 
.,.1th clay subsoil, Improvements, good ~ 

t 
:I 
wo story house. well and barn 30x40 ft. 
o acres under cultivation, balance good 
aw timber, consisting of oak, elm, birch. " m • a:yle, spruce and poplar, 700 M. ft. In nil 
n 2\; miles from R. R. $3,600. Ad-

tres."I urdlck, Kremer and King, Inter-
atlonal Falls, Minn. • (2;3_:_!2.)_ 

a 
f 

n 
MISSOURI. 

CHOICE l\llssourl farm lands tor sale 
r trade. Write Smith & Clark, Center, -0 

M o. - (16-16) 
90 acreB for sale or •trade; fairly Im· 

roved. Mary Puckett. Glen Allen, Mo. 
9 -

p 
(.3 14) 

THE COMMERCIAL WEST 

1' AJUl8 AD 1' ABII UJIDS 

MISSOURI. 
FARM-For sale, 80 acres ot excellent 

pasture land 11.dJacent to Peirce City, Mo.: 
It Iles In the mineral belt. Ad. Cora 
Stark, Peirce City, Mo. (23-14) 

MONTANA. 
10,000 acres, fine grass, ¾ steam plow 

proposition, two aeta or buildings, run• 
nlng water, coal, wood, good water. lr• 
rlgatlon not necessary. Larger and 
smaller tracts, easy terms. Homestead 
lands. Abstracts or title. Investmenta 
made. Pr~rtles Inspected. 

SECU TY LAND & LOAN CO .. 
Miles City. Montana. 

NEW YORK. 
For Sale, 82 acres of the best fruit and 

truck land In Niagara County, riossesslon 
given immediately. Lllllan Sm th, Route 
~ppleton, N. Y. (23·14! 

NORTH DAKOTA. 
A snap. 240 acres of tine new land for 

sale ½ mile from town; :.!~O acres unde1· 
cultivation. g<)_ BO<'khaus, Michigan, N. 
D. (23-14) 

OREGON. 
HAVE Income ~erty, close In acre-

age: ranche., to e tor timber cla1ma. 
P, 0. Box 7, Portland, Ore, (U-16) 

SOUTH DAKOTA. 
TRIPP COUNTY OPENING. 

For maps and full lntormo.tlon send 60c 
to Milo Moore, Gregory, s. D. (22-14) 

TEXAS. 
We deal In Realltiea. Allow na t!> prove 

the above. We• are head quarter11 tor 
timber, rauchh farm, truck and fruit land. 
liwlts.er-Buch ols co .. Ho1111ton, Tex. 

.BARGAlNS AND SNAPS. 
THE BLUFF CIT!' REALT!' CO. 

of Corpw, Christi, Tex., la olfertng so-
acre tracts of the finut land In •.rexas In 
the Artesian Belt, within 6 mllea of depot 
at $15 per acre. on reasonable terma. W• 
only guarantee this price tor au da.ya. 
AddreBB Al. A. Maupin, Mer., .H. R. Buth-
erland, Atty. 

J SJ!lLL blllctr. land farms ID Collln, 
Denton and Dallas Counties and Plano 
city property. M. c. POR'l'MAN, Plano, 
•rax.. 

•.r .tilXAS LANDS. 
We are ottering for sale 14,500 acres 

cut up Into farms of ltiO acres each, 
same being situated on the St. Loulad 
BrownsvllJe and Mexico Railroad an 
surrounding the town ot Adamston In 
Brazoria County. 

This certain tract ls all choice San 
Bernard bottom land and auttable for 
the growing of com, cotton, cane and 
alfalfa, all of which crop■ can be shown 
In thla vicinity. 

For prices, terms and plats write ua. 
A. C. Swanson & Companfii 

401-2·3·4•5-8 Muon dg., 
_ HoWlton, Texas.: - ----

FRED c. PABST 
2304 Strand, Oalveaton, Texas. 

Real Estate and Brokerage Co., n:uate 
Boltds, Stock and Real:C· Any num r ot 
large or small colonlsa on Landa all over 
Texas and Mexico, eapeclally the fertile 
coast country. Correspondence aollclted. 
Reference■: City National Bank and w. 
L. Moody &: Co., Bankers. 

CORPUS CHRISTI COUNTRY-19,Zll 
acres, black prairie land, 7 mllea railroad 
point, station on land; ln 40-acre tracts; 
easy terms. Best poor man's country In 
Texaa. Write for sworn statements. 
ROBERTS & wmTE, Corpw, Cbrlstl, 
Tex. 

Write today for descrl~lon of farm 
bargains In Colem11n, the est all round 
country In Texafl, Wood, water and fine 
land combined. Welton Winn, Santa 
Anna, Texas. (21-14) 

AVOID SPECULATION 
Farm Lands $3 and up per acre 
W. L SHIRLEY UIID CO., Sloa City, la. 

IMPROVED and unimproved lands In 
all parts of Texas bought and sold. Stone 
Bros., Brenham, Texas. (20-111) 

Fig, Orange and Winter Vegetable land, 
Beeville Country In Southwest Texas. $20 
per acre and up. Write W. R. Marsh, 
Beevllle. Texas, Box D. (21•14) 

FOR SALE-Orange, fruit and truck 
lands In large or small tracts; also ~ood 
live agents to work In connection. , end 
for terms. JOHN A. o,vEN, Alvin, Tex: 

(23-16) 

800 ACRES of land fronting on the 
Brazos river; 150 acres In river bottom, 
300 black sandy and black waxy, balance· 
flne Umber; the land Is In tour and a half 
miles A. and M. College and eight mlles 
from B~n; w111 sell cheap on eas)· 
terms; p enty houses and lood water; 
this ls your chance. G. H. • chols, Ros--prim, Texas. (23 14) 

59 

VIRGINIA. 
VIRGINIA STOCK FARM FOR 8 

-460 acres, well lm11roved and &tocked 
fine blue gTUa lancL For deacrlptlo 

ALl!l 

n 
e, 
~ 

and price address Bo,c 122, Jacksonvtll 
Fla. (H•l& 

WASHINGTON. 
YAKIMA VALLEY WASHINGTON 

t 
a1ao 

n 
e 

We sell imtroved and unimproved trul 
land, hDJ!• ay and dairy ranches, 
land un er the Government Reclamatlo 
project. Write tor "booklet" descrlptlv 
or the valley. Yakima Real Estate Co. 
Box M 188, North Yakima, Wash. 

WASHINGTON INVESTMENTS. 
P, HALLORAN 

C Real Eatate, lnaurance, Notary Publl 
Improved and Unimproved Landa 

For Sale 
Agent In Sknglt County for the lofj ed 

p, oft lands and acreage tracts of k 
Whatcom Logging Company. Loans ne 
,rotlated. collections made and taxe. " y paid ror non-residents. Respecttull 
solicit your business, large or small, wll J 

k receive promr,t attention. Office In Ban 
Building, Ed son, Skagit County, Wash 
lngton. (22-16 

K0BTGAOE LODI 

au 
t 
t 
t 

WANTED-The Agency of a ftnt-cl 
Loan Company. We place money on gU 
edge properties 40% to 60% valuation a 
7%. Correspondence aollctted, Hlgbes 
Bank reterencee. 

THE JOHN McLEOD COMPANY, 
Box 879, Vancouver, B. C 

Six percent first mortgages on t arms 
r In southern Minnesota can be had to 

any amount and time, taxes paid, and In-
terest collected and remitted free o f 
charJ:e to mortga~ b' writing to 

ETER MAN ERE LD, 
1819 North Bryant Ave., 

Mlnneapolls, Minn. (20-19) 
The Rlchut Section of Georgia. 

W. L. English, 
Real Estate, Lo~and Investments, 

PLANTERS K BUILDING, 
AMERICUS GEORGIA. 

Careful personal attention to the In 
vestment of funds tor non-resident cllen 
In first mortgage Joans on farm or city 

ts 

e 
8 

property. This ls a rich section of th 
State, no crop tatlures, anything grow. 
here, values advancing ~Idly, titles pe1·-

n 
t 
8 

feet. I can place J.200,0 .00 annually o 
security not exce ed by a governmen 
bond. Over thirty very valuable farm 
now tor sale, ranging In slse from· fortv 
to five thousand acres. Terms easy. • 
have Hotels In good towns, one ver 
valuable :Raying brick manutactu 
plant on avlgable River and Railroad, 
and large bodies of timber Janda tor sale. 
~best bank references, Bradstreet & 
Co., and this journal. Write me torlfg• 
tlculars. (2 -16) 

Net to you six and seven percent per 
annum, on five year loans; flrat mo=• 
best real estate. J. C. Berry, Sal w, 
Okla. • (23•17) 

MUNICIPAL BONDS. 
NOTICE FOR BIDS 

FOR PURCHASE OF CITY WARRANTS. 
Notice 1B hereby given that s~clal 

~
vlng warranta of tbe Cit~ of rand 
rks, drawn In denomlnat ons ot one 

thousand dollar■ each. with Interest cou• 
pona attached, bearing annual Interest at 
the rate of 7 percent, and secured by 
special assessment upon the property in 
the paving district therein described, and 
which become due from year to year, 
commencing with the year 1909, and run-
nlng for 20 riea.rs, each warrant be~ 

f.ayable In fu 1 at one time, are -otre 
or sale, and that sealed bids tor the 

purchase ot the whole lasue of said 
warrants or for any ~art thereof In de• 
nomination■ ot one t ousand dollars or 
leas, wlll be received at the office of the 
City Auditor e.t: Grand Forks, North Da-
kota, on and ui> to the 2nd day of No• 
vember, 1908. 

Such bids to be In writing and shall be 
accompanied by a certified check tor G 
percent of the warrants bid for, shall be 
marked on the outside ot the envelope 
"Bid for Paving Warrants" and each bid 
shall state the price that It will pay tor 
the warrants desired, and designate the 
year which It ls desired the warrants 
bJd tor shall fall due. 

The whole Issue ls one hundred thou-
sand dollarsh more or less, and approxt-
mately five t ousand dollars, more or 18118, 
will tall due on or before each year tor 
the ensuing 20 years. 

No bid will be considered which docs 
not otrer a premium over the par l:lue 
of said warrants with Interest to da e or 
purchase. 

W. H. ALEXANDER, Citt Auditor, 
(22-14) Grand For s, N. Dak. 

BONDS FOR SALE AT ONCE. 
. Brentford, South Dakota, Brentford In-
uependent School District No. 36 oa:er~ 
$5,000 School Bonds; 7 per cent to run 
10 rs P. Sm th reasurer. yea . J. ,T (21) 



MUNICIJ>AL BONDS 
NOTICE TO MUNICIPAL BOND BUY· 

ERS. 
NOTICE IS HEREBY GIVEN, That 

the City of North Yakima, Washington, 
offers for sale Eighty thousand dollars 
($80,000) of Its bonds laaued for the fol• 
lowing strictly m.unlclpal purpo■ea, to­
wit: For constructing, pavlngl lmprov• 
ing and repairing street■ of sa d city of 
North Yakima, repairing and Improving 
publlc buildings of said city, repairing 
and Improving fire apparatus of said city, 
cleaning atr■eta and Improving sanitary 
conditions of said city, and for llke mu· 
nlclpal purposes In said city of North 
Yakima, being eighty bond■ of the de­
nomination of one thousand dollars ($1,· 
000) each, bearing the date of their laaue 
and payabl,e twenty years from their 
date, with Interest at the rate of four 
and one-half (4'ria) percent per annum, 
payable ■eml•annually. 

Said bonds are authorized by Chapter 
CXXVIII of the Session Laws of the 
State of Washington for the year 1891 
and aleo pursuant to Ordinances No. 615 
and 625 of the City of North Yakima 
aforeulct. 

An abstract of the laws of the State 
of Wa■hlngtop and the proceedings of 
the City of North Yakima relative to the 
iuuance of said bond■ will be furnished 
to each pereon desiring to submit a bid 
for said bond■ and all bid■ ■hall be made 
and received us,on the expreaa under­
standing and agreement that no objec• 

-tlon, ai■ to the legality, validity or other• 
wl■e of aald bonds, shall be made after 
a bid la tendered, but that such bid 
shall be an absolute and unconditional 
offer to purchase and pay for aald bonds , 
and no bids will be accepted for leas 
than par. 

All bids should be ■ent to the City 
Clerk of the City of North Yakima, 
Washington, and all bids will be opened 
and duly ~nsldered· by the City Council 
at 7:30 o'clock p. m., on November 2nd, 
1908, at a regular meeting of said coun­
cil, and said bond■ wlll be awarded to 
the bidder offering the highest premium 
for said bond■, 

Each bid must be accompanied by a 
certified· check drawn on some national 
bank, payable to the order of the City 
Treasurer of said city, In a ■um equal to 
five percent of the amount bid for said 
bonds, which check ■hall be forfeited to 
said city In case the bid accompanying 
the same shall be accepted by said city 
and aald bond■ awarded to said bidder, 
If said bidder shall fall to take and pay 
for said bonds so purchased by hi"' 
within ten days after notice to hln. 
through the mall that said bonds have 
been awarded to him on said bid, 

The city re■ervea the right to reject 
any and all bid■, 

Dated, September 11thi 1908, 
J, 1,;. BROOKER, 

(22•14) City Clerk. 

$3,000 5~;, School Bonds. 
RED BAY, ALABAMA, 

Sealed proposals will be received for 
the sale of $8,000.00 6% 16 year School 
bond■. Interest payable annually. Red 
Bay ha■ no other debts. For full par• 
tlcul~ra addre■a 

GEO. W, ·SIMS, Mayor. 
(23-14) 

$33,000 
BUTLER, PENNA., 

4 Percent 
HIGH SCHOOL BONDS 

This aeries is dated Sept., 1907, due in 
thirty years. 

We .offer the Bonds In denominations oC 
$1,000 at a price to net the holder 4'k. 

Tax Free In Pennaylvanla 
FINANCIAL STATEMENT: 

Real Valuation (estimated) ..... $24,000,000 
As■e■■ed Valuatlon (1907)...... 8,171,172 
Total Bond Debt (lncludlnR this 

laaue) . . . . . . . . . . . . . . . . . . . . . . . . 160,000 
POPULA"tlON 23,000 

THE WASHINGTON INVESTMENT CO. 
FRICK BUILDING, 
PITTSBURGH, PA, 

J. A, Ray, Robt. s. George, 
President. (22) Treasurer. 

BBLP FUBMIBBBD 

Do You Need a Cashier? 
Do yoa need a bookkeeper or Stenographer? 

We Cllll pllule )'OU iD touch with 

HIGH GRADE MEN AND WOMEN. 

For , ■Ix :,ears we bave made thla oar buaioear, 
ReuoD eaoqb that we ~an be of considerable 
■-iat■Dcet.orou. 

The apphcant pays the charaea. 

S. A- MORAWETZ & CO. 
910 Security Bank B' • •· )'lci!apolie 
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DIVIDENDS PAID BY FORESTS. 
The receipts from sa.les of timber 

were, in 1904, $58,000, and, in 1907, 
$687,000. No other 1.lepartment of the 
government can show results like 
these. Our one hundred and sixty 
millions for pensions is a debt of 
gratitude to the men who fought to 
save the Union and those dependent 
upon them. Our two hundred millions 
a year for the army and navy are for 
the public defense In case of war. 
Our hundreds of thousands for the 
diplomatic and consular service are 
for peace and commerce. 'We spend 
eighty mlllions nearly every year for 
rivers and harbors, and forty of that 
is thrown away because the streams 
are filled u1, again from thP floods 
following the deforestation or the 
lands. nut there is a bureau which 
preserves the streams for navigation 
and irrigation, preserves the moun­
tain sides and the valleys with their 
productive possibilities for the farmer. 
preserves the Umber for the manifold 
uses which are the necessities of the 
American people, and keeps down the 
price of the lumber so that it will re­
main within the economical reach of 
our citizens. At the same time 1t is 
carried on with such sldll, efficiency 
and integrity that, while thus pre­
serving and enriching the nation, its 
administration is without cost to the 
government, but, on the contrary, au 
annual profit ls paid into the treasury. 
-Senator Depew, in Leslie's \Veekly. 

Copper ConstJmption. 

A prominent selling ageut of co11-
per says: "Consumption is now run­
ning betw\>lcln 3:i,000,000 and 40,000,-
000 pounds. a month. as comparetJ. 
with less than half this amount 
earlier in the year. Consen·ative es• 
timates which other members of the 
trade have made place consumption 
of copper In the United States thus 
far .this year, in pounds, as follows: 
January. 15,000,000; FHbruary. 15,000,• 
00; March, 25,000,000; April, 25,000,• 
000; :\lay, 30,000,000; ,June :tl,000,· 
000; July, 35,000,000, and August 35,· 
000,000 to 40,000,000. Consumption 
In this coulltry is still some 20,000,· 
14()0 pounds under normal. In 1906 
which may be regarded as a normal 
year, it is estimated that American 
manufacturers consumed 750,000.000 
pounds of copper, while last year, 
the consumption fell off to probahly 
about 450,000,000 pounds. Producer;, 
have sold copper through October in 
some instances, but beyond the end 
of that month they Jrnvie disposed or 
none. The producers would uot sell 
In November, nor would the con­
sumer purchase supplies so far 
ahead." 

Invests in Canadian Timber. 

W. A. White of Boyne City, Mich .. 
recently in Vancouver. B. C., says 
that White Bros. Lumber Company, 
Incorporated with a capital of $2,000.· 
000 under the laws of th,~ state of 
Michigan, to do businei,s iu British 
Columbia, has acquired timber limit,; 
on the Kallanch river, Vancom·0r is­
land, at a cost of over $2,000,000. Tlw 
actual price of the first area secnn,d. 
comprising twenty claims, was $1,· 
500,000. If congress places Jmnlwr 
on the free list and the bnsitwss con 
ditions continue to Improve, the com­
pany will erect next YNII' near AJIJert. 
bay, the largest sawmill in the world. 
It will ban: a capacity of 1,000,000 
feet per day. The latf'st limit pnr· 
chase, made a few dnys aii:o. '11.'ns for 
,,00,000,000 fcC't. 
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WILLIAMSON & MEitCHANl 
ATTORNEYS AT LAW 

Patent and Trade Mark Causu. Solldtors of 
United States and foreign Patcab 

Main Office , 929-935 Guaranty Bulldln,1 
MINNEAPOLIS, MINN. • 

Branch Office: sz. McGill Bide .• w,uhin,:-.D. c:. 

Harrison & Smith Co. 
Printers, Lithographers, Blank 
Book Manufacturers, Elevator 
Blanks and Bank Supplies to 
order. Estimates Cheerfully 
furnished. 

624-626-628 5outh Fourth St. 

MINNEAPOLIS 
-----------------' 

Lumber Exchange 
Company 

MINNEAPOLIS. 
Paid Up Capital, seoo,000.00 

H. C. Akeley, President 
lo'. A. Chamberlain. Vk,e.,Pniaident 
.J. S. Port- Sec'y and TN■& 

SAFE DEPOSIT VAULTS 
Boxes $4.00 upwards per year 



Satmdar, October 3, 1908 THE COMMERCIAL WEST Gl 
= 

lnterut Paid 
on 

Billings, Montana OFFICERS: 

P. B. MOSS, Pruidenl 
JNO. B. ARNOLD, 

Vice-Prat. Time Certificate• 
of Depoait. ' 

First Trust 4 Savings Bank 
Paid-up Capital, $100,000.00 

Write for Booklet od " Banking by Mail" 
GEO. M. HAYS, 

Secretary 

TO BUILD BILLINGS AND COOK CITY ROAD. 
1 Sp£clal Correspondence to the Commercial West.) 

Billings, Sept. 28.-Artlcles of Incorporation of the 
:.--orthwestern Construction Company have been filed with 
thP county clerk. The lncorporators are George H. Savage 
and :M. Savage, or Butte; James Harney, of Galena, Ill.; 
:\files E. Estep, of Chicago, and W. F. Snyder, of Billings. 
The company Is capitalized at $50,000. Bllllngs Is named 
ag thP principal place of business. To construct, own and 
operate railroads and electric llnPs Is the purpose set forth 
in the articles. 

Although It does not so appear In its ftllngs, the In­
corporation of the company has been effected for the 
purpose of constructing the proposed Bllltngs & Cook 
City railroad, electric, preliminaries for which are now 
helng settled. Right of way has been secured for the 
tir!,;t fifteen miles of the line, which will bring It Into 
Laurel and connect that growing town with Billings. As 
planned, the line will traverse the richest and most dense­
ly settled 11ortlon of the Yellowstone' valley, and open for 
intensive farming a sP.ctlon now given over almost ex­
clusively fo the growth of alfalfa and grain. It Is est!· 
mated that construction of this part of the line will add 
no fewer than 5,000 acres to area devoted to the cultiva­
tion of sugar beets because or the shipping facilities it will 
atrord. 

Water Company Sella Plant. 

In reply to a proposal from the city council to submit 
a bid for a new contract or sale of Its plant to the city, 
the Billings Wat'lr Power Company notified thtlt body that 
it had disposed of its property to a New York syndicate, 
which would take It over in the course of a month or so, 
consequently the old company could not comph• with the 
request. 
• The Billings Wat~r Power Company was, until recently, 
also the owner of an electric lighting and power plant, 
which, with that of Yegen Bros., was bought by the Bil· 
ling-s & Eastern :\lontana Power Company, a concern that 
owns several like plants in the state, notably 'that at Liv­
ingston and the :\1adlson River Power Company. No Intl· 
mation has been given as to the price 1>a!d. 

By the sale of Its remain!!!; holdings. the Billings \Vater 
PowPr Company passes from the local field and one of th<> 
old£st cor1>orat!ons In the Yellowstone valley ceases to b~ 
a factor iu the develo1>ment of this section. A fruitful 
field for the politicians of a certain type Is also thereby 
destroyed and city elections will now probably be contested 
with the "octopus" eliminated as the bete noir of the 
class who are satisfied t\J let others do their thinking. 
Jt Is also accepted as removing farther than ever the 
day of municipal ownership, which has been the deciding 
question in a number of local elections. 

Improving Irrigation System. 
Construction of a concrete and steel dam has been au­

thorized by the directors or the Big Ditch Company, 
which owns the 1>ioneer Irrigation canal in_ this part of 
the state. The m,w dam will be 300 fe>et in length and wlll 
cross the channel of the Yellowstone at Rapids. Its height 
will be sufficient to cause a head of water great enough to 
fill the canal to Its banks. The plans of construction 
ado1>ted are similar to those employed In the erection of 
the dam built last yPar by the Billings Water Power Com­
pany. 

The ditch company has also decided to replace all 
wooden structures with concrete and steel, thus doing 
away with the danger now ever ()resent of wrecked flumes 
and gates owing to cloudbursts and excessively high water 
in the river. Surveys have been completed and work on 
the new dam and other Improvements will be begun this 
fall. 

Improvement Notes. 
After a series of experiments, thl" lot owners of the 

aristocratic West Side have concluded that concrete is the 
best paving material. AB a result of th.ls conclusion, Yel­
lowstone avenue and Division street are now being paved 
in that manner. Granite boulders from the river a1·e 
crushed Into fragments the size of peas and mixed with 
cement. and then the mass is placed on a foundation of 
stone. When hardened, the surface Is monolithic and hard 
enough to resist the severest wear. At regular Intervals 
expansion joints of tar are put In. The expense attached 
to this kind of paving Is great, but those employing it 
eonsidl"r It to be worth the cost. 

Erection of a new business block has been begun in 
)lontana avenue, almost directly oposlte the new North­
ern Pacific passenger station. \he building Is to be two 
stories high, brick, finished with native sandstone. 

The improvements to the sugar factory that werP 
under way all summer have been finished, and the big 
plant Is ready for the forthcoming campaign. Somewhere 
about $Hi0,000 were expended In betterments. 

Installation of the automatic system by the Mutual 
Telephone Company has bePn about completed and is 
proving extremely popular. The company has something 
like 2,000 Instruments In use. 

Attorney-General Bonaparte, In reply to Bryan's in­
quiry as to why the department of justice had not prose­
cuted the steel trust, says that no action has been 
brought against the corporation because the department 
has no Information that the steel trust has violated any 
federal statute. If Mr. Bryan will give such Information, 
the steel trust will Immediately be prosecuted. 

INVESTMENTS k:t::.=:i:Y=:to!: 
Val&e,. Parma or BWIDsa Cit:, 

Property, Eftry detail carefully attended to without charae to )'OQ 
and your Jouuo will 1111¥ :,ou a aood rate of lnterat. Write 1IL 

NQR TH t~:~ l\l~tl COMPANY 
Eatabliahed Jan. 1, 1892 

Opposite Court House BILLINGS, MONTANA 

United States Deposlta ry. 

Yellowstone National Bank 
BILLINCS, 

OFFICERS, 
A. I B.i.bc.ock, Pr~s. 

1 . C il,\bc·ock. V. Pn~. 
W l Waldron. Cash. 

MONTANA 

YOUR BUSINESS 
INVITED 

HOWE & MATHESON 
GENERAL REAL ESTATE ud LOAN BUSINESS 

FARM LANDS ON BABY PAYMENTS. 
We make a apecialt:, of large tracta for eolonlzatlon and raneh J)Ur• 

- Beat abeep ranch In the Northwest ean be bouaht now at the 
rlaht 11rlee. 

CorNaponclenee aolicitecl, 
205-206 Stapleton Block, BILLINGS, MONT. 

"INVESTMENTS" 
We haft - choice bloeke of land adJolnlns the cit:, suitable for whole­
ale or manufactarlnir 1-tloaa,

0
C:-ertl ean be parchued and aoJd u 

cit:, Iota at a ftDe proftt. Do DOt thla opl)Ol"bmlt:,. 

SUBURBAN HOMF.s COMPANY, 
I. D. O'DONNELL. S.CNl•'7· BIWNGS, MONTANA. 

MONTANA FARM LOANS 
On gilt edge security. Red Lodge city property. 

Improved and watered ranches for sale 
in all parts of Carbon county. 

GEO. E. MUSHBACH, R.ED LODGE, MONT. 
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GENERAL PARTNERS: 
John F. Barria B. R. Winthrop Theoclara & Oannlasham 

Woodward Babcock Hqh B~ G. A. llcClellan 
SPBCL\I, PARTNER: 

.JulieD A. Ripley . 

HARRIS, WINTHROP a CO. 
'tS Pine Street N- VorA 

Brant:h Ol'lkc: TT,• Pla11a 
:l40 LaSalle Street. Chit:qo 
Tl,e RooAer,,, Chit:a•o 

Stocks, Bo,nds, Grain, 
Provisions and Cotton 

-IIEIIBERS-
New York Stock ~ ' Chlcalro Doud of Tr■de 

New York Cotton Bzchanp Chleaao Stock Exchlmlre 
New York Produce Exchanee 

Our conservative and untarnished record, backed up with 
over $100,000.00 capital, certainly speaks for itself. 

When making consignments, or sending in future orders, 
use the same judgment as when placing insurance. Select 
a good company-try 

C. H. THAYER a CO. 
8RAI■ SEEDS FUTURES 

Lons Dlatance Telephone 2 ancl 4 Sherman St., CHICAGO 
Hurlaon 632 

MINNEAPOLIS MILWAUKEE ST. LoUis KANSAS CITY . 

E.W. WAGNER. 99 BoardofTracle, Chicago 

LAMSON BROS.<& CO. 
Eatabliabed 1874. 

COMMISSION MERCHANTS 
------ AND 

TRACK BUYERS OF GRAIN 
6 Board of Trade 

DeaMolnea 
Iowa City 
ParJc..burg 
Sioux City 

---, 
BRANCH OFFICES IN IOWA 

Ft. Dodire 
Stonnt.ke 
lowaJ'alle 
lnd81141Ddent:e 
Atlantic 

CHICAGO 

Cedar Rapids 
Waterloo 
Muon City 
Cherokee 

Aall for Bide Con■lgnmenta Solicited 

JAMBS CBIGHT?N FaBD. D,AUBTIN 

CRIGHTON & CO. 
Cuh-GRAIN COMMJSSION-ud Futures 

CHICAGO 
Minneapolia Milwaukee 

All Dnfta- Chlc:aao Office 

E. L. WBLCB. Prat. and Tl'NL 
C. A. IIALllqUJ■T, Vice-Prest. J. W. IICICLA.Tclml. Saq. 

E. L. Welch ~ompany 
Grain Commission Merchants 

Corraponcknce and Consljnlllal1I 

Solicited I 
MINNEAPOLIS DULUTH 

ALLAN M. CLIMINT JOHN F. L. Ct11.T1S FRANK R. McMULl.l• 

CLEMENT, CURTIS & CO. 
STOCK BROKERS 

219 La Salle St., Rookery Building 
CHICAGO 

MEIIBII.S 
NIW YOl.lt ITOClt EXCHANGE 
NIW YOllt COTTON EXCHANGE 
N11W YOl.lt COFFEi EXCHANGE 
CHICAGO STOCK IXCHA.G& HAl.a.l80N 1431 
CHICAGO BOAI.D OF Tl.ADE TILEPHONEI: AVTOM&T1C 10&4 

While Your Business is Dull 
give some attention to the grain and 

provision markets. They promise big op­
portunities this year. Write lo 

W. G .. PRESS O CO. 
GRAIN, PROVISIONS, STOCKS 

2 and 4 Sherman St., CHICAGO 
for their Daily Market Report, mailed free. 

30 Years Active Members Chicago Board of Trade, 

GEo. S. DOLE, Pres. H. N. SAGER, Sec. 

J. H. DOLE ®- CO. 
(Jiff ABLl8Hln> 18&2) 

Commi••lon. .M:eroh.aii-t:• 
GRAIN AND SEEDS 

We solicit your 

CONSIGN.M:ENrs 
and orders in futar-.., 

226 La Sall■ St, CHICAGO 

BOGERT, MALTBY & CO. 
GRAIN-PROVISIONS 

3o6-307-3o8 Postal Telegraph Bldg., CHICAGO 

. J. ROSENllAUltl GRAIN COltlP~NYI 
(I N CO ■ PO ■ I. l I: D) 

GRAIN MERCHANTS 
ORDERS FC~ r DELIVERY SOLICITED 

I 
I 

' 

C~ICAGoj 
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REVIEW OF THE WHEAT SITUATION.' 
Commercial West Office, l\llnneapolls, Sept. 30.-The 

~eneral situation In wheat ls a dragging one at the present 
time. It cannot be said that any new factors have intro­
duced themselves during the last week, excepting, perhaps, 
that the world's visible supply ls increasing more rapidly 
than anyone had anticipated. This and the continued 
very large movement of spring wheat constitute the prin­
cipal bear factors. The trade ls now watching the north• 
western movement very closely and some are already pre­
dicting a falling off In the near future. While It ls not 
J}robable that the receipts at Minneapolis wlll' continue 
above 600 cars a day, there is no reason to expect that 
there wlll be a decline that wlll , average much, If any, 
below -500 cars during October. 

The country mflls generally have now accumulated s,ome 
stocks of wheat and it may reasonably be assumed that 
the holes are rapidly ftlllng up and that in some positions 
there wUI soon be a heap where there has been, up to this 
time, a hole. This is already the situation to some extent 
in the flour trade. Minnesota millers report a slackening 
of demand for flour and that buyers are not at all eager 
to make fresh purchases except on declines in the wheat 
market. 

Caah Demand and Movement. 
The local demand for cash wheat continues very strong; 

in fact, the price is relatlvely a little better than it has 
been up to this time. Today, good No. 1 northern wheat 
brought 2c over the new December. This strength seems 
to be a condition brought about by the termlna:I elevator 
companies rather than the millers. There will be another 
large_ increase in public elevator stocks in Minneapolis 
this week. The increase will probably be considerably in 
excess of 2,000,000 bus., for already, for four days, the 
Increase is 1,650,000. Although the mills are running 
close to full capacity it will be an easy matter for receipts 
to keep ahead of the consumption so that the stocks should 
increase steadily for the next 60 days. It is probable that 
by Dec. 1, nearly 60'/c of the crop wm have been 
marketed, but 60% of the receipts that will come to 
Minneapolls will hardly, by that time, have reached this 
market. There is reason to believe that the country 
houses wm continue practically filled to their capacity un­
til after Dec. 1, at which time there will be enough slack­
ening of farmers' deliveries so that shipments from coun• 
try houses will be in excess of the dally receipts. 

It will be recalled that 60 days ago many people in the 
grain trade persisted in saying that the farmers would not 
sell their wheat at prevailing prices. Of course, it was an 
absolute certainty that a large amount of wheat would be 
sold; but it should not be supposed that all of the wheat 
that the farmers have delivered up to this time has been 
sold. A considerable part of It, perhaps a greater per­
centage than ever before, was stored by the farmers. Much 
of this bas since been sold, but still a large amount Is yet 
the property of the farmers. QuHe the reverse of the 
opinions expressed 60 days ago, however, Is now heard. 
Many of the people who were then saying that the farmers 
would not sell their wheat are now saying that the bulk 
of the crop will very soon be marketed. It is no more 
probable that they are • right now than they were two 
months ago. 

Probable Size of Crop. 

During the heavy movement of wheat since harvest, one 
factor In the northwest situation has been entirely lost 
sight of. That Is, the probable size of thr. crop of the 
three states. During the hca\'y movement, those who have 
believed in the larger estimates have pointed to the 
movement as a veriflcation of those estimates. There 
really have been no new developments that would throw 
any· light on the probable yield of the three northwestern 
states. It will take two months more of the crop year 
before one wlll have sufficient to go on, to mal\e a fresh 

esum·ate; but even If the crop ls no greater than the lower· 
estimates of, say 160,000,000 bus., the movement· can and 
probably wlll continue heavy enough up to the holidays. to 
give the apearance of a much greater crop. 

The action of the market at times during the last week 
has been rather discouraging to the bulls, tending to make 
them lose confidence in their position so far as the im­
mediate future is concerned. Their expectaUons are based 

. on the belief that during the crop year, supplies the world 
over will hardly be equal to requirements; But In the IasC 
week It is probable that In Chicago many of the strong ad­
vocates of higher prices have become somewhat discour­
aged and sold out some of their wheat. After having carried 
it so long and having a good profit in It, it is bard to see 
that profit melt away gradually. 

Approaching Argentine Crop. 
The longer the market holds In this rut, the· nearer it 

brings the situation to the Argentine crop. As long as 
conditions remain favorable In Argentina, the bulls must 
look for some new factors of strength elsewhere. They 
have used everything available up to this time, and should 
the spring wheat movement in this country and in Canada 
continue heavy, and should nothing new develop, as per­
haps a falling off of exports in Russia or the Danube. 
country, It is difficult to see just what new arguments can 
be brought to bear. Should any adverse conditions arise In 
Argentina, however, the situation would at once be altered. 
The export demand for durum wheat continues fair, but .. 
when one considers the price as compared with No. 1 
northern and the f8ft that the bulk of the durum crop must. 
go for export, this can hardly be seriously regarded as a 
factor to aid in putting prices higher. • 

A Break Would Clear the Atmosphere. 

The best thing that could bapen to the market, from a 
speculative standpoint, would ,be a further setback of 
several cents. It would get the market out of the rut, re­
lieve the congestion brought about by the· accumulation of 
some long lines, which have now hung over the market for 
several weeks, ,and offer an Inducement for many people 
to get Into the market. The advance that carried Chicago 
December up nearly 10c got away from many people because 
they did not expect It to begin as soon as it did. Should 
there be a setback of several cents during October or the 
first half of the month, there is good reason to believe 
that a more substantial advance would be started than bas 
up to this time been under way. Furthermore, such a de­
cline would give the foreigners an opportunity to buy an 
additional large 8lllOunt of our wheat, and this would prac­
tically assure a shortage ·of supplies in America before an­
other crop could be harvested. With such a situation 
in sight there seems no question but that a larger specula­
tive interest could be brought Into the market that ,it has 
been possible to get up to this time. So far, the prospect­
Ive shortage in Amerlc;i before another crop, has been 
purely theoretical. 

The strength in the Winnipeg market today·caused con• 
slderable surprise here as the cause of It was not under: 
stood. At one time, Winnipeg December was le higher' 
than the close when Chicago was ¼c below last night's 
close. With the free movement on there and .with the 
strike practically settled, or at least reported as about 
settled, this strength In Winnipeg could hardly b~ ac­
counted for and therefore seemed somewhat artificial. 

Reports from England are to the effect that the milleris 
of the United Kingdom have so far opposed any advance in 
wheat prices. They have been of the opinion that the 
movement In America and Canada must result In lower 
prices or at least In checking apy advance .. 

A General View. 

In looking over the world's sltuatlon,,-and wheat a.I: 
prflRflllt !11 a worlq proposltlon,-there fs -nothing- in the 
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Immediate future that should cause the Importers or the 
consumers any apprehension regarding supplies. It Is all 
a matter of the second half of the crop year. If the con­
sumption keeps up and it turns out that the supplies are 
no greater than estimated at this time, the matter of dis­
tributing the a,•allable supplies during the last half of the 
crop season will unquestionably cause high prices In some 
countries. Opportunities will be given speculators to ad• 
vance p1ices very easily. This will be particularly 
true of America, providing prices are permitted to remain 

at a level at which Europe wlll buy freely. This ls a year 
when the opportunities seem exceptional for the

1 

bulls In 
wheat, providing Impatience does not "ftush the game" 
too soon. The logical time for the high range of 11rlces 
would certainly seem to be during the second half of the 
crop year and not at a time when 1m11plles are greatest 
and when the movement Is the heaviest. It ls very prob­
able that a time will come on this crop when prices will 
advance themselves and will not need any continual forc­
ing and argument to even hold them up. 

DRAWBACK ON BLENDED FLOUR EXPORTED. 
/~i,N•iul Corr .. spon<l,mce to the Commercial \Yest.) 

Washington, Sept. 28.-Accordlng to a decision by At· 
torney General Bonaparte, just sent to the, Treasury De­
partment, an exporter of blended flour-part Canadian 
and part American-ls entitled to a drawback. This de­
cision upholds the ruling or the Treasury Department. 

The case In question grew out of a controversy be­
tween the Hecker-Jones-Jewell Milling Company, of New 
York, and the Copland-Raymond Company, of New York 

and New Jersey. The latter has for some time been man­
ufactming flour for export by blending American with 
flour lm11orted from Canada. The question Involved was 
whether the Treasury Department had the right to con­
cede a drawback on the flour. The Hecker-Jones-Jewell 
Company contended that the department had no such 
right, but the attorney general, after hearing evidence In 
the case, has sustained the view of the treasury in grant• 
Ing the drawback, and decides that the blending 11rocess b 
a process of manufacturing. 

CHEAP GRAIN RATES FROM PORTLAND. 
(Si:,cclal Corre8pon<l<'n<'e to the Commercial \Vest.) 

Portland, Ore., Sept. 28.-For the first time In the his• 
tory of the port, tonnage can now be secured for carry­
Ing grain cargoes from Portland to Euro11e at as low rates 
as owners exact for loading at other Pacific Coast ports. 
During the past few months Portland, in this respect, has 
been on a parity with Puget Sound, hut It was only during 
the last few weeks that Ban Francisco was also placed In 
the same class by the owners of grain carriers'. This fact 
was brought to the notice or local exporters last wee!, 
by the chart~•r ot the Drltlsh steamship Wynerl.c to carry 
a load of barley from San Francli.co to ~ Euro11ean port at 
2G shillings 3 pence. A few days previously the owners 
of the British steamshli1 King George bad accepted a 
charter rate of 25 shillings for their craft to take a cargo 
of grain from Portland to the same destination. In thlK 

FLOUR AND MILLING. 
The local and larger Minnesota mills generally report 

rather less activity In the flour trade during the last week. 
Still there Is a fair trade passing, and all the mills are 
probably just about selling their output. The flour buyers 
i-:eem to be watchhrg the wh<:"at market and picking 111> a 
little flour on the breaks, refusing howe,·er, to follow the 
advances. The mills are sold ahead probably as much 
as they car~ to be, and <1hlpplng Instructions are coming 

along satisfactorily. 
A f Pnture of the pre1wnt situation Is the amount of flour 

that the larger out.side '.\llnnPsotu. mills have sold for 
.. xport. While perhapi; none of them have sold any great 
amount Individually. there has been a scattered business. 
Sales of r.oo to 1.000 sacks have bPPn frequent with a 
large numbn of mills. There has lll'en a llttlP profit In 
this busine .. s, too, many of the mill;; reporting from 5c 
to 10c a barrel margin. Some of the country mills that 
ha,·e not been In the export trade for many mouths have 
made salui; of patPnt flour. In YIPW of the heavy move­
ment of wheat in "'estern Canada, It Is surp1ising that 
so many mills on this side of tbP line have b<'en sellin~ 
a little p11tent flour. This Is probably becaust> they have 
for years had their connPctions on the other side and the 
Importers who havP handl!'d tbPlr flour prefPr to ke!'p up 
thP brands thPy know anil \\"Ith which tbr>lr trad.-, !!' ac­
nualnted, rnther than to hu,· 1ww brands or Canadian 
flour at a littlP less mone~· hut which they would haw, 
~om.-, work to Int rodnc♦'. (',1nsld.-,rln;::- thP conditions on 
this sld(• or th(• lhlf'. It 11111,· b" assunwd that the Canadian 
••xportlng millers are dolug a good bui,;lness with th!' 
markets of the t:nlted Kingdom. 

Generally sneaklnP.:. th" n1ills are runulng about full 
ran11city. and it can lie i;aid U1at the buslnPss Is In a very 
hl'alth,· ('0n•lltlon. It s .. ,,ms altOJ?PlhPr probable that thl« 
1<1t11at1·on ""•111 C'ontlnn" for 11tx1~· ditr11 Jon~er at !Past and 
1J01<gl1Jlr until the holidays, 

Instance there Is a differential In favor of Portland of 
1 shilling 3 pence, which amounts to something like $1,0U0 
on the average-sized ship. 

Exporters look upon this matter as a sure Indication 
that the discriminating differential long held against this 
port by shipowners has been discontinued for good. It 
was at considerable expense that the commercial bodiei; 
of tbls city finally succeeded In Inducing the owners of 
sail tonnage to accord Portland the same treatment as 
they gave the Puget Sound ports In the matt~r of arrang­
ing charter r11tes for each seat1on. I<'or ~·ears they have 
discriminated against the Willamette River port by charg­
ing more for sending their vessels here for cargoes than 
they demanded for taking their ships to Puget Sound to 
load for the return trip to Europe. Finally they agret'd 
to remove the differential, and all Pacific Coast ports are 
now, It Is believed. to receive the same treatment. 

MINNEAPOLIS FLOUR OUTPUT. 
\\'eek ending- Barrels. 

!~ff i : : : : : : : : : : : : : : : : : : : : : : : : : : : _: _: :_ :_ :_ :_ :_ :_ m:~~~ 232.600 
Juh· 2;;.................................... 221,600 
.August 1....................... . . . . . . . . . . 20~.300 
A111rn~t S................................. 168.670 
.\uguat 1;,................................. 169,400 
A ug-ust ~2. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 202, 77ri 
Alljl;URt ~9................................. 254,000 
HPl)tember 6.............................. 297,300 
S,·ptPmh<'r 12........... . . . . . . . . . . . . . . . . . . . 283,170 
8Pptem bcr 19 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 339,270 
St'IJlt•n1h<'r :!ti................. . . . . . . . . . . . . . :;73,000 

EXPORT SHIPMENTS. 
"'e!'k PtHllng--

Jul~· 4 ............... ~- .................. . 

i:t n:::::::::::::::::::::::::::::::::::: 
Julv :?::i 
.\ uirn"t • • i: : : : : : : : : : : : : : : : : : : : '. : : : : : : : : : : : : 
Augu~t s ................................ . 
Aui:-ust H ................................ . 
• \U~ll8t 2:? ...... , ...... ,, .............. , .. , 
•• , 11g'11l'-1't ~9 ................................ . 

~:r:~~~~~~ It::'.::::::::::'.:::'.'.:::::::'.:'. 
S<•J)t,-tnhl'r 19 ............................. . 
~Pfltt·n1h1.•r :!ti .................... _ ...... . 

BARLEY. 

Barrrl". 
1s.01r; 
16.~00 
14.000 
14.250 
14.700 
15.~50 
21.67/i 
~0.100 
47.17~ 
~9.000 
46.300 
no,;oo 
61.900 

Year ago. 
~2.';0il 
~~.41'¼1 
:!0.9(-.i 
21.,.,1 
:-10.00i'l 

~"•!~~I 
ijfi ..... 
:itl,;ino 
:l9.~011 
:?9,1':i.o 
40 AA<"• 
:',3:7M 
53, j1H1 

A very unsath1factory condition has developl'd In th"" 
loc-al barlPy markPt. Demand for malting J!Tades of bar­
ley Is poor and the supply is In excess of the prPsent 
demand. There ls rather a brisk demand for the lower 
grades of feed barley, but the grades between this qualit" 
und the good malting ::ire slow i;ale. There does not. tn 
faC't. seem to lie any J)articular demand for It. Owing to 
the ven· JargP receipts 111 thl!i market. conslderahl<' bar)p,· 
Is carried OVl'I" unsold PVClry day. This ls resulting In 
qultP 1111 ac<'umulation of unsold harJ.-,y In the tPrmlnal 
ekvators. 'T'odu.r tho better grades o( malting sold at 
~,:i1, 5k. wh!le the poorPr foetl brought only :;1@ ;;2c. A 
little sold at n:le early, hut buyerR would not pa,· It later 
In the sei;slon. Local elevator stocks. that is, ·111 oubti,· 
Plcvators, are now somewhat ahove l,OU0,000 bus .. aud the,· 
are lncrC'asini::: rapidly. Since Sflpt!"'mber 1, the 1°€'celpts 1i, 
thlR market have amounted to 5,500,0U0 bus. as comparnl 
with 4.600.000 a year ago. 

A eltuatlon Is developln!f lu the barley trade that ts 
. • ••.. ·,··,·· 11 \:;t ';t '<, 
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anything but clear or satisfactory. The accumulating 
stocks of unsold barley a.nd the continua.nee of the very 
heavy movement seem to foreshadow a slulll!> ln the not 
tar distant future, unless a demand from some source 
not now dlscernlble springs up. How great 1uch a slump 
might be would depend on the export basis. An excel­
lent demand for feed barley ls reported ln the United 
Kingdom, a.nd It Is probable that the demand there can 
take our surplus, but of course the price at which im­
porters would use lt ls uncertain. 

Foreign Outlook. 
Broomhall: The general outlook for feeding barley 

must be considered hopeful for holders. Although the 
price of Maize In America has become a Uttle easier, yet 
Plata has further advanced and this quality now rules 
Importing markets. Such high prices for Maize ls bound 
to divert still more of the demand to barley, and we see 
that such ls the case In the larger Black Sea shipments 
to the United Kingdom, whilst as regards Germany, we 
can only reiterate our conviction that barley will continue 
to be purchased freely there. We have today a revort 
from Hamburg in which our correspondent says that the 
principal trade has been In barley, four steamers afloat. 
having been bought to cover Immediate needs; short sell­
f'rs had engagements to fill, and there had been non­
delivery against contracts made at low prices. 

OATS. 
There ls no particular change ln the local oat market 

from what It has been for two or three weeks past. Ship­
pers say that this market ls still out of line \vlth Chic&.11:0, 
and that the central states are underselling Minneapolis 
In the east. It is probable that the local strength ls due 
to a demand from the shippers who are mixing oats a.nd 
barley for some special trade. Receipts of oats are not 
increasing so rapidly as other grains. The local elevator 
stocks have now passed the million bushel mark and a 
rapid lncrea!le Is expected during the remainder of the 
fall. Since the beginning of the crov movement, the re­
ceipts In the Minneapolis market have been only slightly 
In excess of during the same period last year. It will 
be recalled that the movement then was on a short-crop 
basis. Since September 1 the receipts have amounted 
to 2,500,000 bus., as compared with 2,350,000 a year ~o. 
\Vhlle the average yield In the northwest was small thlR 
year, many of the elevator ma.nagers believe that the t'.ltal 
crop was larger than a year ago, because of the Increased 
acreage. This may be true, but stocks were entirely 
depleted throughout the northwest and the farmers were 
nractlcally cleaned out of oats. Since harvest there has 
been a steady demand In every town In the northwest. In 
order to accumulate some supplies for local use. Thia 
has. without doubt, been respanslble for the rather llght 
movement of oats up to the present time, but as all. these 
holes are now probably filled uv there should be rather 
better receipts during the next two months. 

Cln■ln11 Oat■ Prices. 
Dally closing prlc<:>s 011 No. 3 whltr onts In Minneapolis: 

September 24 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . 46¼®46¾ 
Hl'ptemhcr 2~ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46¾®47 
Heptember 21; . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46¾@46¾ 
~eptember 28 ..................... , . . . . . . . . . . . . . . . . . . 4611/,®47¼ 
~eptemhcr W . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46¼11il46¾ 
~eptemher 30 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 461.~"1l46% 

LINSEED OIL AND FLAXSEED. 
None of the crushers as yet report any Improvement In 

the demand for linseed oil, excepting that the jobbers 
have reached a point where thev are compelled to buy a 
little stronger to snpply their immediate wants. There 
ls as yet no Indication of any Improvement ln the con­
sumption of oil, nor are the jobbers Inclined to make con­
tracts very far ahead. They are still bearish and their 
Ylew of price fs several cents under present quotations. 
A nominal price for raw linseed oil f. o. b., Minneapolis. 
in car lots, Is 28c. The output of linseed oil locallv Is 
somewhat heavier, due to some of the mills that have been 
down of late starting up part of their capacity. 

The receipts of flaxseed ln this market are heavy for 
the season. The movement IR earlier than anyone had 
expected. Since September l. the receipts In this mark<'t 
have amounted to 1,400,000 bns. as compared with 450,-
000 a year ago. Considerable of this has gone Into privat~ 
store and shipments have taken a fair percentage, there­
fore the Increase In public elevators ls not large. Tlw 
total amount ls now but 42.000 bus .. yet the Increase will 
he very rapid for the next few wl\eks. If the movement 
keeos up. 

The demand· for linseed cake Is decidedly dull. ThP. 
export business has fallen off. for thP reason that tm­
JlOrters will not pay thP price that crushers are asking. 
The nominal price Is $27. or rather. that. Is asked by the 
~rushers. It would be barrl to get that price, however. 
There Is a fair demand for oil meal. Crushers are asl<ing 
$28 f .. o. b., Mlnneapa1ls. 

It is rather difficult to form a satisfactory conclusion 
reprdlng the probability of the linseed oil business dur­
ing the new crop year. It lar11:ely depends. of couri:;e; 
on general buslneRs conditions throughout the country. 
?,Jany people look for rathPr 11 spe(ldY rec;overy 11fter the 

election, but others are inclined to think that general 
business activity wlll be slower In developing. It Is 
probable that the revival In the oil business will be grad- . 
ual, though stocks of paint and ofl are so low In every 
position that should the jobbers and vafnt ma.nufactures 
attempt to discount a return to normal business condi­
tions, their buying would unquestionably cause great 
activity in the oil trade: It does not necessarfly fol1ow 
of course, that this would have any marked elfect 0 ~ 
flaxseed prices, but at the same time, It Is probable. that 
a substantial . advance would result. On the other hal)d; 
If no such conditions develop and a slow demand for lin­
seed oil continues, somewhat lower prices for flaxseed 
may be seen In the near future. · 

Cloalna Flax Price■. 
Sept. • Sept; Sept. 

• 24 25 26 
:Minneapolis cash .. 1.21¾. 1.21½ 1.2114 
Duluth cash ...... 1.24 1.233/• l.23Y~ 
October ............ l.23¾ 1.23¾ 1.23•,i, 
November ......... 1.23¾ 1.23% 1.23% 
December ......... 1.22 1.22 1.21¾ 

Sept. 
28 

1.19¼ 
1.221/, 
1.22¾ 
1.22¼ 
1.21 

Sept. 
19 

1.19½ 
1.21'r, 
1.21½ 
1.213/• 
1. 20,,. 

CLOSING WHEAT FUTURE PRICES. 
December Wheat. 

Sept. Sept. Sept. 
24 25 26 

llflnneapolls ....... 1.03½ 1.03½ 1.03 
Year ago ........ 1.07¼ 1.06¾ 1.06¾ 

Chicago •........... 1.01¾ 1.01½ 1.01% 
Year ago ........ LOO¾ 1.00 1.00 

J?uluth ....•....... 1.00% 1.03¾ 1.02:i, 
St. Louis .......... 1.021.4 1.021/4 1.02 
Kansas City . . . . . . 95 is 95;,i. 
Nt•w York ......... 1.10¾ 1.10% 1.10 
Winnipeg . . . . . . . . . 96¾ 96½ 95½ 

May Wheat. 

Sept. 
28 

1.02¾ 
1.03½ 
1.00½ 

98 1,ii 
1.02 
1.01 

94¾ 
L09½ 

94');, 

Sept. Sept. Sept. Sept. 
2.1 25 26 28 

Sept. Sept. 
29 . 30 l\llnnrnpolls ........ 1.07¾ 1.07% 1.07¼ 1.06½ 

Year ago ...... 1.111;., 1.10¾ 1.10¾ 1.07¾ 
Chkago ••••••...... l.04½ 1.04½ 1.04¼ 1.03¾ 

Year ago ••...... l.OtJ')\, 1.05¼ l.061f, 1.04¼ 
Duluth •.••........ 1.07¾ l.07'r,i. 1.06¾ 1.06 
St. Louis .•........ l.04'ii, 1.04¾ 1.04¾ 1.03¾, 
Kansas Clly . . . . . . 98¾ 98¾ 97¾ 
New York .••..... 1.111;"' 1.11¼ 1.ll'A, 1.lO'A, 
Winnipeg .......... 1.02 1.02 1.01¼ 99¾, 

1.06% 1.06 
1.09 1.09'/2 
1.0211., 1.02~. 
1.04'¾, 1,0,,1 .• 
1.04¾ 1.0fi 1., 
1.02¾ 1.031,. 

96¾ 971/., 
1.09% • 10.9½ 

98 99~. 

Minneapolis Cash Wheat Official Close. 
Sept. Sept. Sept. Sept. Sept. 

24 26 26 28 ~9 
S'ept. 

• 30 
l.04¾ 
1.03¾ 
1.01¾ 

No. 1 hard ........ 1.06;4 1.05:i, 1.05¾ 1.04¾ 1.03½ 
No. ~ northern .... 1.04¾ 1.04¼ 1.04¾ 1.03-¾, 1.02¾ 
No. ~ northern .... 1.02')-~ 1.02¾ 1.02¾ 1.01¾, 1.00¼ 

Duluth Cash Wheat. 
Sept. Sept. Sllpt. Sept. 

No. 
No. 
No. 

24 :!5 26 .:?8 
1 hard •....... 1.051.f 1.061., 1.04¾ 1.04 
1 no1·thern .... 1.043/~ 1.04¾ 1.04% 1.03 

Sept. 
. 29 

1.02 
l.Ol'A, 

Sept. 
30 

1.02¾ 
1.02118 

99¾ ~ northern .... 1.02¼ 1.02¼ 1.01¾ 1.01 

September 24 
September 25 
September 26 
September 28 
September 29 
September 30 

September 24 
September 25 
September 26 
September 28 
September 29 

Septrmbt•r 24 
Septem her 25 
September 26 
September 28 
Sf'ptember 29 
8er,tember 30 

DURUM WHEAT. 
Minneapolis Closing Prices. 

No. 1. 
• • • • • • • • • • • • • • • • • • • • • ••••••••••••• 91 
•••••••••••••• ••• ••••••••••••••••• 91¼ 
• • • • • • • • • • • • • • • • • • • ••••••••••••••• 91 
• • • • • • • • • • • • • • • • • • • • • • •••• ••••••••• 90~~ 
• • • • • • • • • • • • • • • • • • • ••••••••••••••• 89 
• • • • • • • • • • • • • • • • • • • • • • • • •••••••••• 89 

Duluth Cloalng Durum Prices. 
On Track 

No. 1. No. 2. 
• . . . . . . . . . . . . . . . . . . . . . 94% 92½ 
...................... 93½ 92½ 
. . . . . . . . . . . . . . . . . . . . . . 94 92 
• • ·. • ·................ 92;_. 90'¼ 
...................... 911)(, 89'¾, 

Wheat Recelptll-Cara. 
1\finneapolls. Duluth. 

1908 1907 190S 1907 
....... 628 147 435 273 
....... 748 21N 470 366 
·······761 209 688 436 
....... im7 !!7G 989 2;)!l 
....... t.i!t:~ 1 ~!~ :i!l~ 69:; 
........ ff, i :!06 602 4t);i 

Chicago. 
1908 1907 

60 121 
45 104 
45 100 
52 128 
80 121 
24 b~ 

99 

No. 2. 
89~~ 
90 
90 
89 
871A, 
87')-, 

Oct. 
No.1. 

94 
94 
93½ 
92,. 
91¼ 

Winnipeg 
1908 1907 
343 110 
2f.8 122 
336 16S 
819 371, 
617 2:w 
238 121 

Mlnneapolla Da11y Receipts of Coarse Grain. 
Oat~. Barley. Rye. Corn, Flax. 
Cars. Cars.. Cars. Cars. Cars. 

September 24 . . . . . . . . . . . . . . . . 43 126 14 29 71 
September 25 . . . . . . . . . . . . . . . . 69 125 G 18 49 
September 26 . . . . . . . . . . . . . . . . ~9 109 • lo 6 69 
September· 28 . . . . . . . . . . . . . . . . 97 191 21 14 144 
SPptember 29 ... , . . . . . . . . . . . . 76 laR 9 4 102 
September 30 . . . . . . . . . . . . . . . . 66 87 6 2 69 

rHE 4LBEB~ DICKINSON CO. 
DEALERS I ■ 

FLAX SEED 
GRASS SEEDS, CLOVERS, BIRD SEED 
BUCK-WH EA 1\ENSILAGi CORN~P.oP;.;QoRI\ 

BEANS, PEAS, GRAIN BAGS, ETC~ 
MINNEAPQLIS OFFICE, 
109 Ql1~ft1tllfl OF GOMMIRCI CHICAGO 

ll 
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Dufuth Dally Receipts of Coarse. Qraln. 
Oats, Barley, Rye. Flax. 
Cars. Ca,rs. Cara. Cars. 

September 24 • ... . . . . . . . . . . . . . . 28 8S 5 86 
Hcptcmber· 26 . . . . . . . . . . . . . . . . 35 89 6 94 
September 26 . . . . . . . . . . . . . . . . 27 88 13 96 
Heptember 2!1 • . . . • . . . . . . . . . . . 73 108 25 191 
September 29 . . . . . . . . . . . . . . . . 36 50 10 116 
September 30 . . . . . . . . . . . . . . . . 42 67 4 127 

Closing Rye Price■ . 

Year 

~i 
30 
33 
34 
44 
30 

No. 2 rye at Minneapolis: 
Stepmber 24 .. . .. .. . .. .. . . . . . . .. .. . . . . . . . . . . . .. .. .. . 70%@71¾ 
September 26 . . . . . . .. . . . . . . .. . . . . . . . . . . . .. . . . . . .. . . .. 70¼®7214 
September 26 . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . .. . 70¼®71¾ 
September 28 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 70¾@72¼. 
September 29 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 70¾@72¼ 
September 30 ........ ' ................. : .............. 71¾@72 14 

Crop Vear Receipts. 
Receipts of wheat at MlnnE'apolls and Duluth from. Sept. 1, 

11108, to Sept. 26, were as follows, with comparisons, In bushels: 
1908 1907 

:\llnneapolls . . . .. . .. . . . . . . . . . .. . . . . . . . 14,510,640 4,296,850 
Duluth ............ , . . . . . .. .. . . . . .. . . . 12,949,841 4,390,802 

Totals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,460,481 

WEEKLY FLOUR OUTPUT. 

8,687,652 

The altacheu table gins tho flour output at mlll!ng centers 
for till' week ending Sept. 26, with eomparlsons, In barrels, as 
complleu by the Northwestern MIiier: 

. Sept. 26 
Minneapolis ............................. 372,950 
Duluth-Superior . . . . . . . . . . . . . . . . . . . . . . . . . 16,176 
Milwaukee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36,300 

Totnl ................................. 426,425 
:,7 outslue mllls• ................. , . . . . . . 223,960 

Aggregate spring . . . . . . . . . . . . . . . . . . . . . . . . 649,385 

St. Louis ............. •................... 17,300 
Ht. Loulst . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55,500 
IndlanapollH . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.628 
Detroit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • 16,700 
Chicago ............. ,. .. .. .. . . . . . • • . .. .. :~ .• 630000 
Kansas City . . . . . . . . . . . . . . . . . . . . . . . . . . . . v~ 
KansaH City: ........................ ·.... 79,142 
Toledo . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,000 
Cleveland . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,250 

Sept.28 
1907. 

3Z9.975 
13,200 
36,000 

379,175 
223,960 

603,135 

32,700 
49,600 
17,566 
ll,400 
22,160 
50,234 
67,570 
34.000 
7,260 

:Minneapolis •Minnesota, Dakota anu Iowa mllls outside of 
and Duluth. 

tFlour made by mllle outside of St. Louie, but controlled In 
that city. • • Ill t tFlour made by group o! Missouri river and Ka.nsne m s ou • 
~Ide o! Kansas City. • 

CHICAGO CASH WHEAT. 
Sept. 24.-:--o. 2 red, $1.00¼((Jl.01%; No. 3 red, 99\-i,@$1.01; 

:--o. ~ hard. $1.0U½,((J'l.0l'li,; No. 3 hard, 98¼@$~.00; No. 1 north• 
ern, $1.05@1.08\-i,; No. 2 northern, $1.03@:l.06; No. 3 spring, 
~8½®$1.05. 

Sept. 26.-Xo. 2 red. $1.01¼@1.02; No. 3 red, $1.00/Gl.0l½: 
No. 2 hard, $1.01\{il!i'l.02: So. 3 hard. $1.00(g)l.01; No. l north• 
.. rn $1 06@1.08; No. 2 northern. $1.041g!l.07. 

Sept. 26.-No. 2 red. $1.01\i.@l.02¼,; No. 3 red. $1.00tij:1.0l'N,: 
No. i hard. $1.01',,.(!j'l.01%; No. 3 ha.rd! 99½@1.0l')s: No. 1 
northern, $107(!fl.09; Xo. 2 northern, $1.0a@l.07; No. 3 spring, 
Sl.00@1.07. •1 o Sept. 28.-No. 2 red. $1.00¼,@l.00'li,; No. 3 red, 99 1f.,c1J; •. 1; 
No. 2 hard, $1.00",,@l.01',I,; :--o. 3 hard, 96c@$}.0l; No. 1 north­
Prn. $1.05@1.08; No. ~ northern, $1.04@1.07; No. 3 spring, 98c@ 
$1.06• 981' a99 N Sept. 29.-No. ~ red, 99¥.,c~ $1.00¼: No. 3 red. ., ,.. • c; o. 
2 hard, ,9¼ c@$1.00½; No. 3 hard. 97c<ff$1.00; No. 1 northern. 
$1.05@1.07: Xo. 2 northern. $1.04r.j. 1.0fl; No. 3 1<prlng. 97c,ijl$1.05. 

Sept. 30.-No. 2 red. 99:S.e(iJ, 1.001,,; No, 3 red. 9S¼,lai!l9½c: 
~o. 2 hard, 99¼c'lt$1.00•,{,.; No. 3 hard. !17(fi99c; No. 1 norther~. 
$1.061!1.08; No. 2 northern, $1.061ftl.07; No. 3 11prl11g, 9Sc@,$1.0a. 

CHICAGO COARSE GRAIN. 
Sept. 25.-Ca~h corn. No. 2, 79½'!I80c; No. 3. 79½fi·7~"'•~· 
Oats Sf'ptember, 48¥.,C': necemhcr. 49'li,c; Ma~· 61¼1@51')iic. 
Supt: 26.-Corn, Scptemb<'r, 79•.~c; October, 76c; December, 

G6:S,c: !\Jay, 65\•,c. . 'f 
Ou.ts, September, 48'!-Hi48 7i,c; December. 49½49'),,c; ., ny. 

:;11,i:C'. • . 
S••pl. ,:!S.-Cash corn. No. 2. 79'r.:'li"79~4c; No. 2 Fll_?w. 79•-•c; 

.Xo. ~. 791..-79~,c; No. 3 white. 79c; No. 3 yellow, 7,~,!lc .. 
CnRh oats, No. 2 white. 47r,i50,,; No. 3 '\\·hltE'. 471.-,@ 48~,<'. 
Oats September 487i,c; D<'cemb<'r. 49'·•@49:S,c; Ma)'. :;1')se. 
S<Jpt: 29.-Cach c-or11. No. ~. 79lfl 79~~,,; No. 3. i8'1i iS½e. 
Cash oats, No. 3 white, 47½'ii 4!1½c: ,-.tandard, o0c. 
Corn, No. 2. 79@79¼'c; No. a. 7~½iq79c. . 
Sept. 30.-Close, September 7~••,e; Decemb<'I', Gfi~•c; l\Iny. 
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t~;Rh: Oat~. No. 2, 48¥.,c; No. 3. 47'~"· , 
('lo~e: Sept•·mber, 491,-.c; Dec,,mber, 49 1s<'; l\Jny. 51'.,c. 

WINNIPEG CASH GRAIN. 
Sept. 2~.-Xo. 1 northern. $1.0l'h: No. 2 nort_hern. 99•..,.c: :-o. 

:1 r,orthern. 9ic; No. 2 oats. 381,-;c; barle)·, 53 1,c; flax. $1.180 8ept. 26.-Xo. 1 northern. SI.011~,; Xo. 2 nort'!ei:n, 9ga.;c: :-.o. 
3 northern. 96",c; No. 2 white oats. 39c: bnrley. 6il 1;,<"; flax. $1.~8. 

8ept. 28.-Xo. 1 north<'rn. 98 1~c: Xo. 2 northf'rn. 96½c: No. 
• white oats. 39'>,c; No. 3 har!Py. o6½c; :--o. 1 flax. $1.18. 
• Rcpt. !!9.-:-o. 1 northern. 96~,c; Xo. 2 northe.rn. 94 1~c; :--o. 
~ northern, n•~c; No. 2 white oats, 39c: barley. 53¾,c; flax. $1.lS. 

A 200-Barrel Mill for Baker City. 
Charles B. Stout. of Pnnli, Jud .. recent!~· arri"''d In 

Raker City. Ore., and ts making arrangement11 to build a 
~00-barrel flour mlll. 

--------------
15,000,000 Cans of Corn. 

It is estimated that nearly 15.000,000 cans of corn have 
been packed in Maine during the season just closed, the 
value of which is approximately $1,050,000. This is slightly 
below the average pack, but It Is understood that this 
,· .. nr·R corn Pxc-eeds In q11alltr any for 11everal years. Prac• 
i1r1111r th<' 1•ntlrt> pro<lucP hah llf't>n Rold. 

• 

GENERAL STATISTICS .. 
WHEAT AND FLOUR EXPORTS. 

(Bradstreet's.) 
1·11e quantity of wheo.t (lnc1u·d1ng flour as whea.t) export~cl 

from United States and Canadian ports for the week endlni: 
with Thursday compares a.s follows, In bushels: 

Week ending- 1908 1907 190G 
July 2 ................. ,.. . . .. . 2,008,665 2,098,904 1,385,31~ 
July 9......................... 2.781,828 3,264,714 1,962.273 
July 16.... . • .. . . .. . . . . . . .. . .. . . 1,482,136 2,210,770 1,635,96i 
July 23 .•••.•.............. ; . . . . 2,529,922 2,376,5-43 1, 708,7(1, 
July 30... • • • . . . . . . . . . . . . . . . . . . . 2,605,998 2,739,836 2,895,o~ .. 
August 6.. . . . . . . . . . . ... . . . . . . . . 3,696,348 .3,2?2,993 2,262,951 
August 13...................... 3,760,272. 2,947,433 2,827.964 
August 20...................... 3,907.779 3,565,347 3,196 375 
August 27 .................... :. 4,625,508 8,808,866 5,081:999 
September 3.................. 6,396,026 2,923,710 2,466,03~ 
September 10 •... \ . . . . . . . . . . . 3,012,600 5,292,000 4,953,0(11) 
September 17 ................ 3,491,900 4,340,800 4,677 ooo 
September 24 ••••••..•.•.... , 6,439,000 5,272,000 4.574'.oov 

CORN EXPORTS, IN BUSHELS. 
Week ending- 1908 1907 1906 i~l; ;:: : : : : : : : : : : : : : : : : : : : : : : : 145s •. 65•6~ 1,410.so• 691,60(1 J 1 6 -. l,4U,675 594, ?IS 

U Y 1 ..... • ·.... . • • • . . . • • . • . . . 72,241 2,066,967 837,16: 
July 23 ...... • .. .. .. .. .. . .. .. .. . 73,890 1,665,044 539,073 
July 30. ••• • • • • • . . . . • . . . . . . . . . . . 16,923 1,608,121 623,146 
August G...................... 114,622 1,107,621 1,~92,6l~ 
August 13...................... 38,917 1,441,727 626,773 
August 20......... . . . . . . . . . . . . . 34,376 1,120,546 663,604 
August 27...................... 39,109 798,071 361,461 
Sept, rnber 3. . . . . . . . . . . . . . . . . . 40.051 607,104 328 179 
September 10 • • • . . . . . . . . . . . . . 48,800 677,000 985'.400 
"?eptember 17 ........ ,. .. . . .. 12,400 300,000. 545,~o,; 
September 24 . . . . . . . . . . . . . . . . 69,900 1,193,200 465,S0o 

Smallest exports 1908, week ending September 17. 12.40/1. 
12

,
4
~allest ever recorded, week ending St!ptember 17, 190S. 

CEREAL EXPORTS BY PORTS. 

From 
New York ..... . 
Philadelphia. .. . 
BaJtlmore ..... . 
Bo,ston ........ . 
Newport N .... . 
Norfolk ....... . 
Portland. Me .. . 
N. Orleans ..... . 
Galveston ..... . 
Mobile ........ . 
Sabine ........ . 

l"lour, bbls. 
This Last 
week week 
7S.~54 58,360 
71,193 16,Hli 
43,083 19.810 
13,9i2 19,980 
49.flOO 

4
:o~(i 

S,500 8,000 
44.()00 
9.000 9,600 

Wheat, bush. 
This Last 
week week 
486,747 322,99!1 
W2,002 169,573 
375,590 208.000 
123,030 7.631 
146,000 

10:isii 
317,000 
640,000 

16:ooo 

so:ooo 
520,000 

96:oilfi 

Corn, bush. 
This Last 
\,·eek we<'k 
3,724 :; 5% 
3,1 so '1:13 

r.oo 1.000 
21,678 

28.000 
2.000 

10.900 8,100 

Total AU .... 317,602 1!16.224 2,466.628 1.394,203 69,962 l~.u: 
San Francisco. . 160 
Portland, 0 ..... 50.703 
Tacoma ........ 10,tt!i 
Heat tie ......... 33,700 

2,718 

1:000 769,921 
468,820 

m:ils~ 
66,670 

Total Pac ... 94,678 9. 718 1,238,741 266,952 

Total U. S ... 412.2S0 145.942 3.705,269 1,650.155 69.9S2 12,H:l 

Vancouver . . . . . . ... 
Montreal ....... 21,637 
Halifax .. . . . . . . 781 

211,9:!5 
2,363 

Total Can .... 22.418 29.2SS 77S, 116 1.053.221 

Grand total.. 434,698 t 75.2:10 4.483~85 :?. 703.376 G~.,s2 12.u: 

VISIBLE SUPPLY OF GRAIN. 
Stocks of grain at tlw p1·lnclpal point>< or accumulatlun at 

lake nnd seaboard ports nnrl In tran"lt hy wat<'r on the datt>• 
n,ai.ned, with comparisons, as compileu by the secretary of tlw 
Clucago Board of Trade: 

,veek ending !:September 26, 1908: 
In Store at- \\'heat. Corn. 

llnlllmore . . . . . . . Sil.000 78.000 
Buffalo .......... 1,006.000 274 000 
c:hiengo ......... 3,96U,ooo 1,751'.ooo 
I. etrolt . . . . . . . . . . 142,0011 441.000 
Duluth .......... 3.674,000 • 
Ft. WIiiiam, Ont. 1.615.000 
Galveston . . . . . . . 584.000 
IndlanaJlOIIH . . . . . 539 000 
Kan,;as City ..... 2.692:000 
:lllllwaukrr . . . . . . 350,000 
:\llnneapol11< ..... 3.:rn,;.ooo 
Montr<·al . . . . . . . . 607.000 
:S(•w Orlenns..... <l12,000 
New York........ 868.000 
Peorlu. . . . . . . . .. . . 2.000 
Philadelphia . . . . 322,00tl 
Port Arthur ...... 1.221.000 
St. Loui,, ........ 2.485.000 
'I'nle<lo . . . . . . . . . . . 4ii9,000 
On Canals........ 37!1,00ll 

ia:ooti 
61.000 
42.000 

2,000 
6.000 

la,000 
83,000 
99.000 
92,000 

2,000 

54.000 
64.000 
H,000 

Outs. 
~13.0U0 
41r..ooo 
176.000 
2i4,000 
516.000 

127,000 
151.000 
399.000 

1,006,000 
1S3.000 
121,000 
914,000 
661,000 

. 61.000 

;;~5,000 
508.000 

Rn• 
79:otio 

!!,O(•O 
fi~.000 

123,000 
J.'l2.000 

·3i.ooo 
47.000 
26,000 

'.to:iuio 
16.000 
13.000 

27,000 
85.000 

Darh•y. 

~:H,011f1 

1S!4,0(l{i 

;:tJ,()4)(j 

1.06~.f•0l• 
:,!:,:,( .. )fi 

!!3,0<•o 
5,0li<i 

19,(1(10 

Total ......... 2!1.!124.000 3,527.000 6.629.000 S20.ooo fi.338,(11·,1, 
Last yc-ar ....... , 43. 750.000 3. 796.000 6.407.000 633.0('10 3. 1~7.0•••l 

WORLD'S SHIPMENTS. 

Wheat--• 
America ............................... . 
Ru,-.sl.t ................................. . 
Danube ................................ . 
India .................................. . 
Ar~•·ntlne ............................. . 
.\1,~traliu, .............................. . 
.-\ustria•llungary ...................... . 
.-·hilf'-North .\frlra ..................... . 

Total" .............................. . 
Corn-

An,~rlca ............................... . 
RUASl'l. ................................. . 
Danube ........... , , ........... , ....... . 
,\rgontlno .. , .......................... . 

.,,, ................ ,,,,,.,.,i, 

Laet Wk. 
Bushel~. 

fi,000,000 
2.2fi4,000 
l .fi20,00•l 

1;,2.000 
1,024.000 

48.000 
~6.(100 
;,6,000 

11.120,000 

41,000 
154,000 
2M,OOO 

2.470.000 

~.925,000 

Yr. ag ... 
Bushels. 
4.H0.l)(l,-, 
~.072,(IIIP 
1.0iZ.0C~• 

'i;;i,i.~.(,i111 
;;t,loi: (,f10\ 

3~0:nno 
lh,Mt:11 

:?:.!.t.OtN• 

10.tH0.OO>• 

:!93.(l<lQ 
~44.0/\,l 
s:rT,(H)il 

l.4il.\llt,1 
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• •. F.LOUR AND G.RAiN ON PA98AGE, 
Wheat, flour and corn on paaaage to the United Kingdom and 

Continent for the ports of call and direct ports on the dates 
mentioned: 

8ept. 26, Sept. 28, 

Wh~:~ego~~ni~~~~ ................... 13}m_ioo 14.m:ooo 
Corn, bus................................ ti,4t7.oon 6,?16,000 

To Contlnent-
Wheat, bus .............................. 17.216.000 H,936.000 
l'orn, bus.......... .. .. .. .. . . .. . . .. .. . .. 6,720.000 4. 729,000 

IMPORTS INTO THE UNITED KINGDOM, 
·weekly Imports of flour. wheat and 

Kingdom on the dates named: 
c-orn In to the United 

Flour, bbls ................. . 
Wheatb bus ................ . 
Corn, us ................. .. 

Week 
Sept. 26, 

190S. 
153,000 

3,668,000 
740,000 

Week 
Sept. 19, 

1908. 
80,000 

3,424,000 
1,792,000 

EXPORTS FROM ATLANTIC PORTS. 

Week 
Sept. 28, 

1907. 
239,000 

4,120.000 
3,600,000 

Exports from the Atlantic sc-nboard ports tor the wet:,k ending 
on th~ dates named: 

Flour, bbls ............................. . 
\Vheat ................................. . 
Corn .................................. . 
Oats ................................... . 
Rye .................................... . 
Barley ................................. . 

Sept. 26, 
1908. 
296,400 

3,061,000 
64,000 
1,000 

96,000 
18,000 

Sept. 28, 
1907.• 
231,600 

3.072,000 
366,000 
67,000 
60,000 
24,000 

GRAIN EXPORTS AND DESTINATIONS. 
Exports ot flour, wheat and corn from the Atlantic ports 

with the names of the markets to which expo1·ted, tor the week 
ending September 26, 1~08: 

Liverpool ..................... . 
London ....................... . 
Glasgow ...................... . 
Bristol ........................ . 
Other English .............. , . , 
Antwerp ...................... . 
Germany .................... .. 
Holland ....................... . 
France , ...................... . 
Other Continental ............ . 
Elsewhere .................... . 

Flour, 
Hbls. 
20,600 
43,600 
66,400 

11,800 
200 

18.300 
63,900 

2a:ioo 
68,500 

Total .............. , . . . . . . . . 296,400 

Wheat, 
Bus. 

478.000 
293,060 
40,000 

41a:ooo 
378,000 
400.000 
786,000 

48,000 
150,000 

16,000 

3,061,000 

Corn, 
Bus. 
::s,ooo 
1,000 

as:ooo 
64.000 

AVAILABLE STOCKS OF WHEAT AND CORN. 
Stocks of wheat and corn at twenty-one leadh1g Interior 

and seaboard markets east of the Rocky Mountains, In transit 
from the west to the seaboard, and afloat on the ocean, deetlned 
for Great Britain and Continental Europe, were as follows: 

September 28-- . Wheat. Corn. 
l'. S. east of "Rockies"................ 29,924,000 3,627,000 
Atloat on ocean, United Kingdom....... 13,652,000 6,427,000 
Afloat on ocean, Continental Europe... 17,216.000 6,720,000 

Total ..... .-. . . . . . . . . . . . . . . . . . . . . . . . . . 60,692,000 15,674,000 
Previous week . . . . . . . . . . . . . . . ... . . . . .. . . 56,007,000 13,540,000 
September 30, 1907...................... 73.038.000 H, 741.000 
October 1, 19116.......................... 60,320,000 18,360,000 
October 2, 1905.......................... 47,792,000 21,723,000 
October 3, 1904......... .... . . . .. . .. .. . .. 65,720,000 26,207,000 

GRAIN AT CHICAGO. 
Grnln at Chkago In the ,·arlous positions was ns follows on 

Sept. 28: 
Public 

. elevators. 
Wheat ................ 3.955.UOO 
Corn .................. 1.751,000 
Oats . . .. . . . . . . . . .. . .. 176.000 
Hye . .. .. . .. . . . . . . . . .. 63,000 
Barley . . . . . . . . . . . . . . . 189,000 

•Largely estimated. 

•Private 
elevators 
4.029.000 

696,000 
3,182.000 

46,000 
871,000 

---------

Total. 
7,974,000 
2,347,000 
3,358,000 

99,000 
1,060,000 

MINNEAPOLIS STOCKS O·F WHEAT, 

J..ast year. 
19,024,000 

2,161,000 
2,610,000 

365,000 
11,000 

--Week Ending--
Sept. 26. Sept. 19. 

Xo. 1 hard .............................. 217,857 71,624 
Xo. 1 northern .......................... 1,378,342 409,175 
Xo. 2 northern . .. . .. .. . .. .. .. .. .. . .. .. .. 449,907 177,389 
All other grades ........................ 1,320,204 681,864 

Coarse Grain. 
Com .................. , . . . . . . . . . . . . . . . . 6,191 
Oats .................................... 1.006,394 
Barley ................................... 1,064,90~ 

~r.:x ·:::::::::::::::::::::::::::::::::::: tl:ltt 
Hide and Fur Market. 

8,000 
834,236 
748,985 
29,576 
14,625 

Northwestern Hide & Fur Co., Minneapolis, Sept. 26.-The 
hide market ls somewhat easier, and unless a change for the 
helter occure, a. decline In price may be looked for next week. 
A number of the large tanners have withdrawn from the mar• 
ket entirely and claim they will stay out until prices of hides 
are reduced or the price of lee.ther advanced. As It Is nearing 
the time when receipts should Increase, It Is reasonable to sup­
pose that the present prices canont be maintained much longer. 

Tallow market Is flrm and prices are slightly advanced. 
Good tallow will bring ¾c above quotations. 

Ginseng and Golden See.I are still in good request, while 
Seneca remains dull and low. 

W. G. PreBB & Co., Chicago, Sept. 29.-The wheat market 
after recording a strong advance late last week, rnn Into some 
¥cry bearish statistics the first of the present week. and prices 
have had a set-back ot about 3c as a. result. Wheat traders 
here are ■urprlsed from· day to day to see the mo¥ement to 
northwest markets keep up so large. There Is equal surprise 
that J,(Jnneapolla with all Its enormous movement, keeps on 
payt12g l~c over December tor the cash wheat and that with-

• out niaklng hedglng• 118le11 on any Important scale at home or 
In tht■ market. The remarkably large ftour sales, covering 
~everal weeks time, appear to explain the ability of the spring 
wheat millers to take care of the property as they have. The 
!ncreue of over 6,000,000 bus. In the visible supply and the 
later Increase of nearly 11.500,000 bu,.. In world'" whrnt stock!'! 
by Brad11treet's report and the goorl rains. whkh Cell over the 

entire wl12ter wheat belt, all combine to force .holdere to llquJ• 
date on a dec;lllllng market. . If, u predicted, there 1■ now a 
let-up of olrerlng■ or ■prlnir wheat from a.rst handa, because 
of actlve work In the fields, and forelg11ere take· advantage of 
the present break In prices to ualn secure large quantities ·ot 
American wheat, then the founcfatlon will be raid tor 11, fresh 
upturn In prices, which, at this writing, appears to be due. 

ARGENTINE WHEAT EXPORTI, 
Argentine exports of wheat were fairly sustained for the 

week ending September 17. The total shipments were 1,0f0,000 
bushels. Argentina has been selllng gradually tor the J)IUlt 
two months, getting the fuU advantage of the advance of prices 
due to the general. shortage of the crop In Europe and else• 
where. The movement since January 1 from Argentina has 
amounted to 126,000,000 bll8hels, against 96,000,000 bushels a 
year ago and 73,000,000 bushels three years ago. Comparison 
for recent weeks and the last three crop seasons from' January 
1, follow: 

1908 • 1907 1906 
August 6.................... 2,536,000 '176,000 984,000 
August 13....... . . . . . . . . . . . . . 920,000 1,280,000 924,000 
August 20 .. ,................. 1,472,000 392,000 888,000 
Auguet 27 ... •·................ 704,000 336,000 • l,080,000 
Reptember 3 ... ,............ 1,624,000 648,000 896,000 
Reptember 10................ 1,112,000 312,000 400,00o 
September 17................ 1,040,000 208,000 480,000 
Since January 1. ............ 125,094.000- 06.666,000 73,066.000 

, WESTERN CANADA'S WHEAT CROP. 
The total wheat crop yield for Manitoba, Saskatchewan 

and Alberta since 1900 and the estimate for the 1908 crop, 
as given by the Canadian government, are as follows, in 
bushels: 
1900 .. , .......... : .......................... . 
1901. ....................................... . 
1902 ........................................ . 
1903 ........................................ . 
1904 ............................. · ...... · · .. . 
1905 ........................................ . 
1906 ........................................ . 
1907 .............. , .................. • .... · · ·. 
1908 estimated ............................. . 

Elevator Capacity. 

17,063,000 
62,820,000 
67,000,000 
56,100,000 
56,000,000 
84,100,000 

102,600,000 
70,000,000 

110,000,000 

The statement of coUDtry elevators and warehouses, 
with Ontario (Fort William and Port Arthur) terminals, 
fo1lows: 

Ware-
Stations. Elevators. houses. Capacity. 

Manitoba ...... , ..... 282 685 20 21,016,600 
Saskatchewan ....... 176 508 8 14,666,600 
Alberta ............. 59 109 6 3,818,900 

Total •••••••••••• 517 1,302 34 39,601,000 
Ontario terminals .... 6 13 18,768,700 

Grand total 622 1,315 34 68,269,700 

THE FRENCH CROP. 
A good deal of threshing has already been performed, 

confirming the unfavorable Impression previously enter­
tained of all the crops. Wheat le certainly more un• 
equally divided than any other crop. The quality, often 
very defective, has deteriorated even more, thanks to the 
recent rains; In fact, a pretty large quantity of wheat has 
sprouted. 

There are, no doubt, very few regions that have not 
been affected. In any case, an appreciable loss In the 
cleaning must be reckoned upon, which is aggravated by 
a smaller yield In the milling. That it all means a loss 
to the mlller is taken for granted, but the baker seems 
to have fared better. .It is being said that the wheat is, 
in moat cases, very rich In gluten, and should these re• 
ports tum out to be correct the lose to the miller wlll be 
made up by the higher value of bread. But, then, this is 
a point the farmer cannot take Into accounL He is proftt• 
Ing by the better Inquiry that has manifested itself lately 
to demand a higher price, and he has got It, too; prices 
show an advance of 6d to 9d per quarter on the week. 
The resistance shown by buyers continues UDabated. 
The baker, too, having no preeeing needs, sees no reason 
why he should buy at the prices now ruling. They ex• 
pect by this means to tire the sellers, who are, however, 
quite unable to accord further concessions. There was a 
good demand for grinding barley this week and prices 
were well maintained. The price of barley rules pretty 
firm, but transactions are restricted. This le rather sur­
prising, as this Is just the period when the demand Is 
generally very active. Oats ruled firm during the first 
part of the week In the absence of Argentine shipments 
and in view of the unsettled weather. Buyers were rather 
more anxious to do business, but the prices quoted did not 
lead to numerous transactlons.-Broomhall. 

Duluth Elevator Bonded. 
Elevator No. 3 of the Globe Elevator Company, Du• 

luth, ls now a bonded warehouse. Application was made 
some time ago by the proprietors through the local cus­
toms office, and the collector was advised yesterday that 
the request had been granted. The capacity of the ele­
vator Is 1,750,000 bushels, and the decision of the Globe 
people to apply for the permit was due to the fact that 
the amount of grain being received this year at Superior 
was so great that more bondf'1L ... accornrnodntlon was an 
absolute necf'sslty. 
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GRAIN INSPECTION. 
Complalnt from French Importer, of American Cereal,. 
In submitting a traqslatlon of a letter from the Societe 

pour· la' Defense du Commerce at de l'Industrle, of Mar­
seille, Consul-General Robert P. Skinner comments: 

This Is, as Its name implies, a defensive organization, 
composed of hundreds of the most substantial business 
men or this community, complaining of the carelessness 
with which grain-inspection ce1•Uflcates are delivered at 
various American ports, and on which several reports have 
been made In the past. It Is my qnderstanding that the 
Montreal certificates complained of usually cover grain In 
transit from the Northwestern states. In acknowledging 
this communication, the correspon'1ents have been re­
quested to supply a more definite statement, If possible, 
but thus fl\r none has been received. The letter from 
the society dated at Marseille, July 1, Is as follows: 

'"We have been consulted recently by several of our 
members who are engaged In ti·ade with the United States, 
and who complain In regard to the certificates of Inspection 
dellvered at various American ports upon products in 
transit to our port. 

"Our members can to our attention the exaggerated 
ease with which these certificates are delivered both at 
New York and ::it Montreal, and the frequent inexactitudes 
which result from the method of procedure in vogue. Our_ 
members suggest that if no remedy can be found, the 
French business Interested might be compelled to exclude 
from its contracts arrivals from the ports complained of, 
as have been excluded already shipments from the Gulf 
of Mexico by the determination of buyers for similar rea­
sons. 

"It occurs to us that In your capacity as the authorized 
representative of the United States at Marsellle, it Is de­
sirable to bring this state or affairs to your notice as it 
might become very prejudicial to relations with the north­
ern part of the United States and Canada. 

"It has occurred to us that you would be glad to write 
to the proper department of your government, In order to 
give Information of these complaints of which we are· the 
echo, and to ask your government to Intervene before the 
inspectors charged with the verification of the quality of 
merchandise shipped to France: and to require of them 
that they fnlflll tt,e!r duties with the exactness which Is In­
dispensable to the maintenance of commercial relations 
between our rfc>Sf.ecth·e countries." 

It Is my understanding that a b!ll Is now pending be­
fore the United States congress, the object of which Is to 
provide for uniforijt government Inspection or grain, and 
It Is my personal conviction that complaints will cease 
only when the government do~s undertake this Important 
work. In the rnst majority or cases Inspection certificates 
are Issued with the greatest care, but there are just 
enough Instances of carelessness and lack of uniformity 
In Inspection methods to give rise to serious complaints 
from time to time. 

JOINT RATE WHEAT CASE. 
(Spcciul CorreRponcl,•nce to the Commercial ""e,;t.) 

Seattle, Sept. 28.-The joint rate wheat case decided 
hy the Washington state railway commission more than 
11, year ago wlll be heard on its merits In the United States 
court In Seattle in October. 

Information that the trial will proceed on Its merits 
was a surprise to the commission In view of the fact that 
Judge C. H. Hanford had held that the clause empowering 
the railwa}" commission to fix rates was unconstitutional. 
The course expecterl ,of the rallroads was the fl.ling or a 
demurrer to the railway commission's answer, and In such 
event Judge Hanford undoubtedly, In conformity with his 
formal decision, would have sustained the demurrer and 
made perpetual the Injunction restraining the commission 
from putting the rates into el'l'ect. 

The attitude of the railway companies In desiring that 
the caRe be heard on Its merits is taken as an indication 
that they fear the ruling of Judge Hanforcl wlll not be 
sustained by the courts of superior jurisdiction or that 
they wiHh to prolong the controversy. 

The rallway commission's rate order was filed a year 
ago last June. The railway companies appl!ed to the 
federal court for a review of the commission's findings 
and aske,t for an in1unction restraining the commission 
during the J)f'ndency of the action. Judge Hanford grant­
vd the Injunction, holding the rate-making feature of the 
law to he In violation of the state constitution. It is ex­
peC'IPd that sevnal WPcks will be commmcd in taking 
IP81lmony. 

ODESSA GRAIN MARKET. 
IHroomhall"R Corn Tra<le !'\f'WR.) 

Odesi;a, Sept. ,1.-We are draisging along hen, as far 
as trade is concerned and whatever business Is pe!ng done 
is from the ouq>orh,, that is to say, from ;-,;1colaicl'I' and 
C'her11on. Of course. there is business being done hi!n'. 
"to provision the tlePt." as one might say, for those Rhip• 
pen1 having room on the various steamers are obliged to 
load and han~ to scrapll 1111 cargo for the requirements. 
hut It is a Vf'ry sorry sort of trade and the financial part 

ls W1>rse still. There are boats lying ln the roads still 
unfixed and have been there for some weeks. 

I ha,ve said all along that Odessa bas ncJ part to play 
until ·maize comes along,· and we must drag it out .until 
then. There ls a demand for grain from U. K. and also 
Continent, and quite a fair amount has been sold, both 
wheat and barley, lately to U. K., but the wheat include,; 
all Nlcolaieff and Cherson. 

Hamburg seems to be overdone and quite fancy rate, 
taken to complete steamers. One day's rain this week. 
but lately, weather very fine Indeed. 

INGLIS' CORN ESTIMATE. 
John Inglis estimates the country's com crop at 2,400.-

000,000 bushels. Last year, according to the government 
it was 2,592,000,000 and the year before that 2,927,000,00o'. 
Inglis believes the government made an error and put the 
acreage too high. His figures based on government acre• 
age arc as follows: 
Ohio .. . . . . . . . . . . . . . . . . . . . . . . .. . . . 3,400,000 115,000,0fln 
Indiana . . . . . . . . . . . . . . . . . . . . . . . . . . 4,544,000 120,000,w,_, 
rllnols . . . . . . . . . . . . . . . . . . . . . . . . . . 9,331,000 260.000,01~, 
ora '. • • • · • ·, •, • • •., ... ,... . . . . . . 9,068,000 310,000,0lHI 

M ssourl . . . . . . . . . . . . . . . . . . . . . . . . . 7,542,000 210,000,0011 
Nebraska . . . . . . . . . . . . . . . . . . . . . . . . 7,621,000 220,000,0•Ju 
K;nsas . . . . . . . . . . . . . . . . . . . . . . . . . . 6,950,000 155,000,o,111 
O lahoma . . . . . . . . . . . . . . . . . . . . . . . 4,929,000 140,000,1J111• 
South Dakota . . . . . . . . . . . . . . . . . . . . 1,942,000 55,000,0111• 
Southern States ................. 36,720,000 710,000,00ti 
:~stern States ..................... 3,337,000 100,000,011,1 

others ............... '........ 5,607,000 140,000,o11,, 

Total ........................ 100;996,000 2,635,000,00fl 
This is on government acreage. "It is in the question of 

acreage that you wlll find the difference," says IngJl._ 
"Illlnois is rated 2,000,000 acres too high. Iowa and Nt>- : 
braska each 1,000,000 too high. Other over-estimates and 
the lost or abandoned acreage very easily reached· 2,0011 .• 
000 more. The area seeded and later abandoned was larger 
than usual. The loss from overflow was also Important. So 
far the government has not eliminated this loss of acre­
age. Taking Into consideration the overestimate on acrt'­
age seeded and the acreage abandoned or lost, It would 
reduce .It fully 6,000,000 acres, and further considering the 
general lack of uniformity in yields, would estimate thb 
year's corn crop at not to exceed 2,400,000,000 bushels." 

TEXAS WANTS CROP STATISTICS. 
1Special Correspondence to the Commercial ""t>st.) 

San Antonio, Texas, Sept. 28.-Texas Is one of the few 
states In the Union that Is practically without any crop 
statistics. There Is a department of agriculture, but the 
legislature failed to provide any money except to pay tht> 
commislsoner's salary. All the work of the county tax 
assessor's In compiling statistics about crops this year is 
Jost, because there Is no clerical force In the department 
of agriculture to tabulate these statistics. 

It Is a great disadvantage to the state, especially to the 
commercial clubs and hoards of trade to have no authen· 
tic statistics so as to prove the extent of raw material~ 
to those wishing to establish manufacturing enterprise, 
In the state. A determined effort wlll be made by th .. 
Texas Commercial Secretaries' association to persuade the 
next Legislature to provide funds sufficient· to make thP 
department of agrlculture or some value in this important 
work. 

Cars for Western Canada. 
Winnipeg, Sept. 26.-Presldent Hays and party of Gran,! 

Trunk Pacific officials, who have been here In connection 
with the opening of the line to the west for the servict· 
of the company, learned that there are now on the wa,· 
1,000 new freight cars. This would bring the total num­
ber of cars In possession of the Grand Trunk Pacific up 
to 7,592. Of these, 5,197 were box cars, and the com· 
pany would be perfectly prepared in this respect to handit' 
the business which they would be called on to look after 
when the line was brought under operation. 

NEW OFFICES FOR GEO. B. LANE. 
About October 7, Geo. D. Lane, commercial paper broker. 

l\linneapoiis, will move into new offices on the ground 
flo?r of the Security bank building. Besides having near:, 
twice the floor s1iace or the old offices, the new locatior. 
on Second avenue is very convenient, being onlv t11r,, 
blocks from the Chamber of Commerce, where a· la~•· 
number of :\Ir. Lane's grain customers are located. • 

The new offices are handsome and imnressive in ap 
pearance, as the marble used In the lobby of the Securit, 
Bank, constitutes a considerable part of the Interior fin­
ish. As the marble effect Is well lighted the offices ar, 
very attractive as a study of the beautiful in architert· 
ure. !\Ir. Lane ls to be con~ratulated that his busfnp~~ 
ln commercial paper has grown to 1mch proportions as to 
warrant so sumptuous a home. 
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CHICAGO A880CJATION OF COMMERCE TO BUILD. 
{Special Chlcqo Correspondence to the Commercial We■t.) 

Chicago, Sept. 22.-The Chicago association of Com• 
merce buJldlng is to be erected by the Chicago Assocla• 
tlon of Commerce at Jackson Boulevard and Plymouth 
Court, one of the most conspicuous sites In the city. 
Chairman David R. Forgan of the bulldlng committee an­
nounced the project at the fellowship banquet of the as­
sociation at the Auditorium hotel Wednesday of last week. 
The plans contemplate an expenditure· of $700,000 on the 
construction. 

Mr. Forgan said: "Option on a site opposite our 
present headquarters has been secured until December 
15. The lot Is 80 by 110 feet. The rental is $35,000 a 
year for the first 10 years and $40,000 a year for 89 years 
thereafter. There· is no reason why a 14-story building 
should not be built there. On the third and fourth story 
wlll be a hall for convention purposes. On the fifth will 
be the association headquarters. On the sixth will be 
committee and club rooms. There Is no reason why an 
investment of $700,000 should not pay, as thlA ls the best 
site In Chicago. I shall recommend to the board of di­
rectors that these plans be followed and that the mem­
bers of the association have the opportunity to subscribe 
for stock In the enterprise. The association wlll have a 
long lease. The part not used by us will be rented as 
general offices. I hope to make it the headquarters for 
other trade associations. I hope the undertaking will be 
weJl along' before the option expires." 

The new Grand Central Market was opened on the west 
side on Tuesday and plans are under way to construct 
similar markets on the north and the south sides re-
spectively. ' 

The new Grand Central Market is a private Institution 
as regards ownership, but Is In effect a return to the pub­
lic market system that once obtained In every city. It 
serves to assemble half a thousand dealers under im­
proved sanitary conditions and the most up-to-date regula­
tions. It Is much larger than the three old public mar­
bets that once served the three sides of Chicago, and may 
revive the glories of the market as once exempliflfld by 
Fulton market In New York, the Union market in St. 
Louis, the Carter market In Washington and the French 
market In New Orleans. 

HISTORIC FOREST FIRES. 
(Special Correspondence to th<:> Commerrlai \\"eHt.) 

\Vashlngton, D. C., Sept. 28.-The terrible work of the 
flames which have burned over and d~stroyed hundreds 
of thousands of acres of timber and property to the value 
of millions In the lake states recalls to memory other great 
forest fires which have attained historic importance. The 
following data has been obtained of the Forest sei;vlce of 
the Department of Agriculture: 

One of the earliest of these was the great Mlramichl 
fire of 1825. It began Its greatest destruction about 1 
o"clock In the afternoon of Oct. 7 of that year, at a place 
about sixty miles above the town of Newcastle, on the 
::\llramlchl river, In New Brunswick. Before 10 o"clock at 
night It was twenty miles below Newcastle. In nine hours 
it had destroyed a belt of forest eighty miles long and 
twenty-five mlles wide. Over more than two and one-half 
mlJ1lon acres almost every living thing was killed. Even 
the fish were afterward found dead In heaps on the river 
banks. Five hundred and ninety buildings were burned, 
and a number of towns, including Newcastle. Chatham and 
Douglastown. were destroyed. One . hundred and sixty 
persons perished, and nearly a thousand head or stock. 
The loss from the Mlramichl fire Is estimated at $300,000, 
not including the value of the timber. 

In the majority of such forest fires as this the de­
struction of the timber ls a more serious loss, by far, than 
that of the cattle and buildings, for It carries with It the 
impoverishment of the whole region for tens or even hun­
dreds of years afterwards. The loss of the stumpage 
value of the Umber at the time of the fire Is but a small 
part of the damage to the neighborhood. The wages that 
would have been earned in lumbering, added to the value 
of the produce that would have been purchased to supply 
the · lumber camps, and the taxes that would have been 

devoted to roads .a.nd other publtc Improvements, furnish 
a much truer meuure of how much, sooner or later, It 
costs a region when its forests are destroyed by fire. 

The Peshtigo fire of October, 1871, was still more 
severe than the Miramlchl. It covered an area of more 
than 2,000 square miles In Wisconsin, and Involved a loss 
In timber and other property of many millions of dollars. 
Between 1,200 and 1,500 peraons perished, Including nearly 
half of the population of Peshtigo, at that time 1[ town of 
2,000 Inhabitants. Other fires of about the satn6' tlmC' 
were most destructive In Michigan. A strip about forty 
miles wide and 180 miles long, extending across the cen­
tral part of the state, from Lake Michigan to Lake Huron, 
was devastated. The estimated loss In timber was about 
4,000,000,000 feet board measure, and In money over $10,-
000,000. Several hundred person,s perished. 

In the early part of September, 1881, great fires cov­
ered more than 1,800 square miles in various parts of 
Michigan. The estimated loss in property, In addltlon to 
many hundred thousand acres of valuable timber, waa 
more than $2,300,000. Over 6,000 persons were made desti­
tute, and the number of lives lost Is variously estimated at 
from 150 to 600. 

The most destructive fire of more recent years was 
that which started near Hinckley, Minn., Sept. 1, 1894. 
\Vh!le the area burned over was less than In some otht>r 
great fires, the loss of life and property was very heavy. 
Hlncklet and six other tons were destroyed, about 500 
lives were lost, more than 2,000 persons were left desti­
tute, and the estimated loss in property ot various kinds 
was $25,000,000. Except for the heroic conduct of loco~o­
tlve engineers and other railroad me.n, the loss of life 
would have been much greater. 

This fire was all the more deplorable because it was 
wholly unnecessary. For many days before the high 
wind came and drove it Into uncontrollable fury it was 
burning slowly close to the town of Hinckley, and could 
have been put out. 

PACIFIC DEVELOPMENT NOTES. 
(Special Correspondenc-e to the Commercial \Vest.) 

Seattle, Sept. 28.-Developments of all kinds are ac­
tively in progress In the Pacific Northwest, and the follow­
ing Items have come to the notice of the Commerclai 
\Vest correspondent this week: 

Belllngham.-Surveys are now under way on the uppel' 
Skagit. for plants which will develop from 75,000 to 100, 
000 horse power. Colorado capitalists and an English syn­
dicate are said to be behind the movement. Water rights 
have been taken out on the Skagit itself, and on every 
one of Its tributaries above Bacon creek. , 

Wenatchee.-The Valley Power Company,' of We­
natchee, reports that Its new power plant will be ready 
for active operation by October 15. Twelve miles of the 
transmission line will soon be completed, and the com­
pany expects to deliver power to Cashmere and other 
points along the line as soon as needed. Several pumping 
projects for the purpose of Irrigation will be Installed and 
will be operated by power from this source. 

New Westminster, B. C.-A new process known as the 
''hydraulic hydrant" Is to be Introduced In the building 
of the new dam at Lake Coquitlam, the source of the city's 
water supply, at a cost of $200,000 for construction alone. 
The work . Is being undertaken by the Vancouver Power 
Company, a subsidiary branch of the B: C. E. Railroad 
Company, which desires to utilize some of the water for 
power purposes. 

North Yaklma.-Papers for the purchase of the Benton 
Water Company by Downs & Allen, of Se·attle, have been 
made out, and It Is a certainty now that the deal wUl go 
through. The Seattle syndicate takes over everything 
owned by the Benton Water Company on the Columbia 
river, Including 1,165 acres of Irrigable land, the town 
site of Richland and a seven-mile irrigation canal. The 
purchase price is $350,000. The new owners call them• 
selves the Lower Yakima Irrigation Company. 

North Yaklma.-The Northwest Light & Power Com­
pany, of this city, has purchased the Kennewick water 
and lighting system, owned by the Kennewick Electric 
Company, paying $75,000 for the property. The same com­
pany has taken over the Pasco lighting and water system. 
The Northern Pacific Irrigation Company is associated 
with the North Yakima concern In the new purchase, and 
wlll secure from it power to pump water on 3,500 _acres 
of land on the Relief fl.au beginning April next. At Ken· 
newick the new company will erect a 500-horsepower aux­
iliary steam plant to supplement its water power here 
and wlll be used in case of an emergency. 

Vancouver, Wash.-Ground has been broken on Eighth 
and Jefferson streets for the construction of a flour mill. 
G. W. Bashford ls behind the enterprise. The building 
for the mill Is to be a frame structure. with concrete 
basement. 36x60. A warehouse, 60xl20, also will be built. 
The mill Is expected to b~ in running order by February 
1. It will have a capacity of Ifill barrels of flour amt 
twenty tons of feed per day. 
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···THE -A-GRICULTURAL AREAS· OF COLOR.ADO. 
(Special Correspondence to the Commercial West.) 

. Denver, Sept. 28.-Nature has arranged the agricultural 
areas of Colorado Into five large divisions, separated by 
topographical features. Each has Its peculiar advantages. 
and each general division Is subdivided into sections of 
varying aspect. This natural arrangement depends upon . 
the five great river systems of the state: the Colorado, 
the Rio Grande, the Arkansas, the South Platte and the 
North Platte. Hence the ten principal rivers of the state­
the Arkansas, the South Platte and Cache La Poudre on 
the eastern side of the mountains; the North Pl_atte flow• 
Ing north; the Rio Grande In the south, and \be Grand, 
the Gre~n. the Bear, the Gunnison and the Uncompahgre 
1lowlng westward and uniting their watf111 In the great 
Colorado. 

Under state control, the agricultural lands are divided 
Into Irrigation districts, known as the Platte, the Arkansas, 
ttie Rio Grande, the San Juan, the Green, the '\'bite and 
Yampa lr.rlgatlon divisions. This system contemplates 
-state regulation of water distribution from the streams or 
the arable lands. The arable area of Colorado Is' officially 
stated at 22,400,000 acres The area now Irrigated and un­
der cultivation is estimated at a little more than 2,000,000 

· acres. The area of lands which can be placed under Irriga­
tion under the growing system of canals and reservoirs Is 

. estimated at 4,500,000 In all districts. 
Added to this must be taken Into account a large ag­

gregate of scattered areas where.the rainfall Is seasonable 
and ample, and where the land Is successfully tilled and 
good crops of miscellaneous products grown without artl· 
ficlal Irrigation. These areas are not necessarily Included 
In. nor are they distinct from, what Is known as the Camp· 
hell system of Intensive, scientific farming, popul_arly 
known as "dry farming," and more particularly applied to 
the semi-arid plains of Colorado. 

Twelve counties forming the eastern end of the state 
and embracing more than one-fifth of the total area, stand 
separate and distinct from the agricultural sections as they 
are known under the irrigation system. In this part. there 
are f~w running streams and little or no possibility of Irri­
gation except the little that Is afforded by the windmill 
pump. This vast expanse of semi-arid plains comprises no 
less than 12,000,000 acres, and It has been from the 
eal'llest days of settlement a part of the great cattle range 
or Colorado and designated as the arid region. A large 
proportion is available only for grazing, but a large area 
could be, converted into farms yielding abundant harvests, 
nn4 that is what Is being done by many new settlers, 
under the Campbell system. 

• Until quite recent times, with the slight exceptions 
atiove noted, successful agriculture has been dependent 
upon irrigation, and such is the probability for all time 
to come. Dut the Campbell system has come as an aid 
and an Improvement, with many possibilities of success. 
gxperlments within the past three years have proved that 
ample moisture can be provided for th<•se eastern Colo­
ra.do landR by the C'ampbell iiystem of plowing and packing, 

BANKING NOTES. 
'Palo, Ja.-Thl' Palo Bank ls to hani a J1eW building. 
l'ittshuri::11, Pa.-Thl' First National Bunk is erecting a n<'W 

hnihllni;. 
Eai:h• Hoek. Ya.--Thc Eagle Rock Bank is to ha,·e a nPW 

hulldlng. 
Wlnnt•eonn<>. \Yis.-It Is n•ported that the l"nlon i-;tat.-. Bank 

has been clos .. ,I. 
Bov<>rt<'n, l'a.-The Farmer" National Hunk i111H mo,·,.,l Into 

it~ nt;\\. quartt>r:ic. 
,\r<'a<lla, KunH.-Tht• Bank of Ar!'adla has been placed In th<' 

hands of a reccl ver. 
l'orllan<l. l-le.-Thf' National Trnd<'rs Bank has gone Into 

voluntary llqulda.tlon. 
J.Phanon, Ore.-Thl' First Xational Tinnk Is rr<'ctlng an 

addition to Its b11ll<llni::. 
C11n1ht'rland. :\lcl.-Thf' Inh'r:,ctntf' Tru.!'l:t & <iuarnnty Con1pany 

Is to ...-,·ct a new hnll<llni;. 
Enid, Okla.-Tlw I-:11!,i :-,;,.u,mal Hank was r,lacc·d In volun­

tary liquidation ,\u,-:11st 19. 
Laurel. ;\font.-- Tiu• First Xational Bank was placed In ,·ohm• 

tary llquldatlon fl('pt<'mhC'r 12. 
Colvith•. ""a•h.-TIH' Bank of C"olvillP has let the contract for 

the, erection of a n•·w building. 
Charlotte. Ia.-Th•• ,•ontr:wt for the new hnnk bulldlng lia.s 

h,•r•n let. whkh will ro~t ahout $5,000. 
J'f'nsarola. Fl:1.- Th,• .\mni<·an National Bank h:0.1 l<'t thr 

and thus preparing the soil for the storage and retention 
of moisture from the rains that fall during the year. 

Attracted by this system, thousands of people have 
occupied eastern Colorado, buying lands .or making home­
stead entries, establishing homes and populous communi· 
ties, and, for the most part, growing profitable crops and 
proving the possibilities of "dry farming." 

That section known as northwestern Colorado and CO'I"· 

ered for the most part by Routt county, in agriculture, 
with or without Irrigation, and In all Its combination of 
natural resources, embraces the area al!,d all the mate.rial 
elements of a commonwealth and ls ·a subject apart. 

In view of all the foregoing conditions, the distribution 
of agricultural areas In Colorado, with reference to local­
ity, natural streams, climate and the products of best 
adaptation to soil, Is a subject of Interest and of first im· 
portance to the home-seeking Inquirer. Each section ba,·· 
ing Its peculiarities and Its special attractions, there Is 
the appropriate thing to meet every want and please eYery 
taste and disposition. The bortfculturallst will naturally 
seek a fruit-growing country. A~otber may prefer the 
lanq. of corn and melons. Many may choose the sections 
where the cereal and root • crops yield the best return~ 
for the labor and capital im·ested. In future, more than 
In the past, there w111 be those who wlll require favorable 
location for sugar beet culture as an exclusive Industry . 
These can be accommodated. Alfalfa Is the great uniYer­
sal crop, wqlle small fruit grows everywhere In the state. 

Taking the arable lands as a whole, every cereal, fruit, 
grass and root crop of the temperate zone can be profit· 
ably grown In Colorado, and with more or less ·success 
In every part of the state. The leading crops In the order 
of their Importance, as cultivated, are sugar beets, alfalfa. 
wheat, all other grain, potatoes, fruit and vegetables. 
Whether of field or orchard, the culture of a single crop 
as to kind can be made an Industry of profit. All this 
great combination of products ls grown in every agricul­
tural section of .the state, but the special adaptability of 
certain crops to the different divisions of the state Is the 
question now to be considered for the benefit of the immi­
grant farmer seeking a location In the West. 

The leading crops in northern Colorado are sugar beets. 
the cereals, alfalfa and potatoes, and this order Is con­
tinued down the South Platte In northeastern Colorado. 
The Arkansas valley Is famous for its wheat, sugar beets, 
melons, fruits, and It ls the most productive section for 
corn. In the San Louis valley, comprising the principal 
agricultural division of southern Colorado, wheat, oats. 
potatoes, alfalfa and field peas are the crops of principal 
value, and these grow with abundant yields. The mesa 
lands and fertile valleys of the Gunnison, the Uncompah· 
gre, and the Grand river of the western slope, form the 
great orchard country of Colorado, and it Is this section. 
together with the upper Arkansas on the eastern side, In 
Fremont county, that has given Colorado fame for lbi 
fine fruits In the great markets of the United States. But 
the western slope Is not exclusively a fruit-growing coun­
try. It Is richly productive of the sugar beet, alfalfa. and 
the cereals, and the larger acreage ls planted to thest> 
crops. 

C'ontra<'I for a 1ww ten-Htory bnlldlng. Th" bulldlng, with th,• 
site, wlll cost $:W0,000. 

Cynthlanna, J{y.-The Xatlonal Bank or Cynth!anna Is con­
templating the erection of a new huildlni;. 

Chic'o, Cnl.-The Butte Count~· Savings Bank will r<'mod.-l 
the Bank of Butte building tor Its own use. 

Hunter, N. Y.-The Greene rounty National Think ,.-:i.• 

placed In voluntary liquidation September 1S. 
R'plllvllle, Ja,.-The new bank nt Spillville will be op<-nC'd for 

business In Its new bnlldlng on November 1. 
Chisholm, l\llnn.-The Miners Stat<' Bank Is considering th,· 

erection or n !lreproof bullding on the old site. 
Lincoln. Ark.-It is r<'portC'd that thC' Bnnk of Lincoln wil: 

ln<-rPase Its ciq,ltnl stock from $:i,U00 to $40,000. 

Phllnd,.lphln, Pa.-The Franklin National Dank Is mnkini,; a 
number or Improvements to their hanking quart,·r~. 

\\·n,.hington, In.-"\\·. "\V. \\"Plls. Jlff'sl<knt of tlw \\·a~hingt,,,, 
Xational Hank, died recPntly nt the agP of SS yenr~. 

Chamberlain, S. D.-The rapltal stock of the C"hamherl.ii~ 
State llank has been Increased from $16,o00 to $25,000. 

Phlladelphla.. Pa..-JameR "\\·. Pnul, banker and flnanc-lcr ,,f 
th<' firm of Drexel & Co .. died at the nge of r,7 yPars. • 

Chllllcothl", O.-Mnjor "\\·llltnm Poland, pre°!'l<knt of th<- n,,._ 
County llank or Chillicothe, die,\ at the age or 79 yenno. • 

Grand Rapids. Mkh.-Jarnes M. Barnett, presld<>nt of thP O',l 
National Hank. diP<l :-0:<'Pl<'mlH•r 19. at th" age of 73 \"l'ars • J . . . 
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. FLOUR MILLING IN THE UNITED KINGDOM. 
The special agent of the United States department 

of commerce and labor, M. H. Davis, writ~s as follows 
r<'garding flo:ir milling in the United Kingdom: 

As to the practical working of flour mills in the 
t:nited Kingd,,rn, much less is generally known than of 
similar concerns in the United States. The conservative 
spirit that prevails scarcely admits of such free Inter­
change of experiences as are common in America. I 
can not discover that there are any specially valuable 
trade secrets to be guarded, but still a general reticence 
or exclusiveness seems to exist, not only as to visiting 
flonr mills hut other manufacturing plants as well. 

~evertheless, I was enabled to visit and freely in­
vestigate the workings of two representative mills of 
large ca pa city In widely separated districts, whose trade 
and methods conflict as little as any two mills In the 
Kingdom. Both have proved very profitable enterprises. 
One has been in operation many years, but has kept pace 
with advanced methods. The other, built In recent years, 
is one of the stow mills of the country. In It nothing 
seems to be lacking from any point of view as to loca­
tion, construction, or equipment. - • 

A Model MIii. 
In referring to this mill, I do so because It may be 

of interest to millers to .know something In general of 
its methods, apparent to a visitor, since it Is claimed to 
he and probably is up to date in every res1)ect from the 
British miller's standpoint. It is entirely of cement con­
struction, floors as well as side walls, and partitions all 
reenforced by steel stays. For the most part the mlll 
11roper is seven stories In height, the wheat storage and 
preliminary cleaning being In an adjoining building, which 
from the outside appears to be a part of the general con­
struction. The elevator and storage portion devoted to 
wheat Is carri<>d up a considerable height above the mill 
and with a fine architectural effect. The flour storage, 
of several floors In extent, on the end of the mill building 
1>roper 011posite the wheat elevator, appears as a part of the 
main structure, and adds to the well-balanced appearance 
of the property. 

In the mill building there are two entirely lndepend.ent 
mills. One, of a capacity of 40 to 60 sacks (280 pounds 
each) per hour, has been In operation for about two years. 
The other, desigt:ed to produce 50 to 60 sacks per hour, 
is in course of construction, and will be completed within 
a few weeks. The plant will than have capacity to turn 
out 15,000 sacks, or, say, 21,000 barrels, per week. 

The ground and foundation are said to have cost $100,-
000, and the Plltire cost is represented to be when com-
11leted somewhat in excess of $1,000,000. The construc­
tion is so planned that a duplicate plant may be added, 
should such becomi, a future requirement. 

Points of peculiar interest to American millers are 
that this model mill does not wash or sack its wheat, 
does not bleach its flour, and does not make any low 
grade. It is equipped . with all the known labor-saving, 
ap11liances, automatic ooal handling· and stoking :1ievlces,: 
loading slides, marine elevator, conveyors, and mechanical 
arrangements for handling supplies and products, and 
yet a force .,of fully 200 men and boys is necessary for 
the 11reduction of the 21,000 barrels weekly output. This 
does not include a large office force and the salesmen re­
quired in the distribution of the output. 

Grades of Flour Produced and Wheat Used. 
I was not permitted to know the percentages of the 

three grades of flour produced, but from their appearance 
upon comparison, would guess them to be about equal in 
this respect. All were beautifully dressed, and In point 
of color and finish the lowest grade might pass for a 
patent If no other tests were applied. The yield in flour 
of a given quantity of wheat could not be ascertained, but 
since all the Jlroduct usually passing Into low grade is 
allowed to remain in the offals, the milling can not be very 
"close," as Americans understand the term. Feed valuPs 
are so high that very rich feed is made notwithstanding 
the demand for low-grade flour, which, in London, is active, 

but is even better by a shilling a sack In the Nethnlands 
trade. 

The wheat used in this mill was largely Argentine, of 
the softer variety, with a considerable percentage or 
Pacific coast and some English-grown. These two latter 
grades are very large and plump, but the last named may 
contain considerable smut, removable, however, by the 
American process of dry cleaning employed in this as ,in 
some other mills of large output. 

At to cost of manufacture, wages, varieties of wheat. 
most In favor, and proportions of each preferable and 
generally used, I have the authority of one of the rec­
ognized technical experts In British milling, who kindly 
went Into the subject fully at my request anlf whose state­
ments I afterwards verified by conversations with prac­
tical millers and mill owners. 

Wheat-Mixing Methods. 
There is no fixed rule for wheat mixing because of 

varying conditions both as to supply and character of 
flour required In different sections. Many smaller mills 
depend largely upon English or Irish-grown wheat, while 
others using largely of native wheat mix in foreign wheat 
or blend foreign flour with their own product. Most of 
the large mills, however, having to depend mainly upon 
foreign wheat, aim to have full 40% ~f their wheat of a 
hard variety, which for the past season has been either 
American 'or Canadian, with an equal percentage of Plate 
(Argentine); the remaining 20'/o being generally made up 
of equal parts of English and Pacific coast or Australlan 
white wheats. Similar percentages of Indian and Rus­
sian wheats, wltb. corresponding characteristics, when 
available, are usea. Other countries of minor Importance 
contribute to the supply and are used as they may be 
obtainable to make up the blend of wheat approximating 
that above described. 

The rule of about 40'/o hard wheat is pretty generally 
adhered to as producing best results and the balance is 
made up as may be best and most cheaply available. Witn 
a plentiful supply of good native and foreign white wheat 
and plenty ~f Argentine to absorb surplus moisture, Durum 
wheat specially tempered and prepared is used freely by 
some mills up to 25</o. One mill well located for getting 
English wheat the past season has obtained good results 
by using 50% Manitoba, 25% Durum, and 25'/o English. 
Another has run much of the time on 50'/o of a mixture 
of about equal parts No. 1 and No. 2 Manitoba, 20% of 
No. 4 and No. 5 Manitoba, and 30% Plate. At present the 
supply of Plate, Pacific coast, and Australian wheats is de­
cidedly scarce, and a revision of percentages and varieties 
will soon be necessary. More Americans, specially Kansas 
hards, are expected to come Into use. 

Proportion of Flour Extracted. 
The ordinary extraction of flour aimed at in milling, 

unde1· present conditions of feed demand, Is not above 
70'/o In flour af the weight of wheat sent to the rolls. 
In many ca·ses it must prove to be less. T.he. cost of 100 
pounds of wheat is sought to be offset by. the· sale value of 
70 pounds of flour, leaving the feed offais to pay for the 
packages, cost of production and sales expense, including 
the profit on the transaction. The feed naturally divid­
ing Into bran and finished middlings is subdlvld"d by 
separating the broad from the fine bran, and In cases mak­
ing a similar separation of the finished middlings. For 
the home trade the broad bran may be specially treated 
by rolling between large rolls of the same speed, making it 
exceedingly wide, uti to twice the size of the flakes of rolled 
oats as ordinarily produced. No such feed product Is gen­
erally made by American mills. Rolled out in this manner 
the bran packs closer in sacks than when not so rolled, and 
commands the equal of $5 per ton more than when not so 
treated. 

That so many feeders will par a premium for what is 
sh;nply a fad with no real basis is remarkable. It might 
be overcome cit her by American mills Increasing the 
supply of broad bran or by the spread of such scientific 
Information among users as would bring finer bran into 
greater demand. After the broad bran has been separated 
from the fine the latter Is either ground much finer and 
blended with middlings 01' sold on its merits or exported 
to Germany and the Ketherlands, Sweden, and Xorwa,·. 
A large amount of straight-run bran is also exported to 
the Continental countries named. Oll'als of all kinds have 
been at practically winter prices all summer, which has 
enabled mills to make lower prices on flour than otlwr­
wise would have been possible. 
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"THE BOOK OF WHEAT," 
"The Book of Wheat," by Peter T. Dondlinger, Ph. D .. 

formerly professor of mathematics in Fairmont col­
li:>gf', Is th<~ latest addition to commercial literature on 
this subject. It is just from the press of the Orange .Judd 
Company, Xew York. The book is intended for the 
farmer first, and, in a more general way, for every one 
Interested in wheat. The list of chaptim1 gives an idea 
of the way tho subJect is covered: \Vheat Graiu and 
Plant, Improvement, Natural Environment, Cultivation, 
Harvesting, Yield and Cost of Production, Crop Rotation 
and Irrigation, Fertilizers, Diseases, Insect Enemies, 
Transportation, Storage, Marketing, Prices, Milling, Con­
sumption, Production and ·Movement, Classification or 
\\'heat and Bibliography. 

There is a radical diflerence between "The Book or 
\Vheat" and the recent work, "Wheat I<'lelds and Markets 
nf the World," by Rollin E. Smith of )Unneapolis. The 
latter, while it discusses some of tht• same features or 
the general subject, adheres closely to the commercial 
part of wheat, treating largely ou the markets and the 
wheat growing countries. "The Book of Wheat." on the 
contrary, deals lightly with the commercial side of the 
question. It may he said without hesitation that this 
new work is a valuable addition to the literature on this 
subject. It is something that everyone interested in 
wheat should want in his library. One of the chapters 
that is, perhaps, the most interesting to the general 
reader, is that on "Yield nnd Cost of Production." The 
following extract is from this chapter: 

"In the United States cost varies greatly in different 
i-:ectlons. In Washington It is from 20 to 35 cents a 
bushel. In Oregon 20 cents ls recorded. It is not likely 
that this price can include interest on capital, in any 
section. In Xorth Dakota 50 to 54 cents !1,1 the cost; 
$5.72 per acre Is also given !or tllts state, not including 
interest on land. The running expenses averaged $3.77 
~n South Dakota. from 1894 to 1900 inclusive. The total 
<>xpense in Minnesota is $6.40. In the early nineties the 
expense of raising an acre of wheat was $i.50 iu Ar­
lmusas, from $6.13 to $10.32 in Nebraska, and $10,38 in 
<'xperlmeuts in Wyoming. Where wheat was the sole 
crop, $10 was gl,en as a total average cost per acr<i in 
th<' L'nlted States on a farm of 160 acres iu 1882. It is 
<'laimed that the shor<'s or the Great ;,ak<'s could raise 
wheat at 15 cents per bushel before 1850, while the river 
eountles of Illinois raised wheat for 30 cents, including 
hir<' of land and all oxpen11e. 

"The eost of ral11ln1t a bushel of wheat iu l<Jnglan<l 
was ,tiven as $1.iG in 1821 and $1.45 in 1885. In the 
hlrtck soil region of Russia the cost of prmlucing wheat, 
Including rent, waR said to range from 35 to 7:1 cents 
per bushel during the last part of the nineteenth cen­
tury. In th<' first quarter of that century the cost, ex• 
dnslvf' of rent, was gi,en as 97 cents. Thti average cost 
In Russia during the years 1899 and 1!l03 l11clnslve. not 
including. expense of rent aml seed, varied from 34 to 48 
centri per bushel for 11prln~ wheat. Poggi uys that the 
cost of a bushel of wheat In Italy is 69 cents, its pro­
duction being at a. loss. He criticises otbers who stat!! 
!ts cost as only 44 cents, and who i:-ay that It can be prof­
itably produ<•ed. In Hnniruy tlw cost i;,; from 52 to G:l 
rpnt11 per bm1ltPl. or from $10.fiS to $1 :!.ill per R('I'<', not 
including land rent. In Germany 1he <'O!ll 111 9;, Ct~Dt!I ner 
bushel. It co11t,,1 G5 <'Nlt1' rt b1111h<>l 1.o rai;;1• Wh('Ut In India. 
hut accordllll< to rnllwr f•x1<•n11!n• data eollc><•ted by th<• 
nepartment ()t aµ:rlc·uttnrP of that <·mmtry tlw cofit wa;; 
••xactlv half thh, amount in 1Xs4. Th•~ 11vl'ra~P annual 
l'Ollt o·r cultinttini:- an acr,, of land in Englaml ro!IP rrom 
about $1i.4~, in li!lh to aho11t $::-1.!1i1 in 1813. Thr1•shini:; 
wh<'at by flail in that. c•o1mtry Po11t ahnut S <:Nits a bta,ht>l. 
By the old Ryt<U•m ot horl'if'·JJ0w<-r mad1inei-. it <·ost about 
:i C<'lll!I, and hy st<'lll11 thl!' was rc•duc•pd 10 :! ('Pill-'. 

"The cost of rni11ing whPal [11 thP l.'nitPtl Stal,•s has 
not bNm rPducPd iin i::r,•atl~· In th1• olc!Pr wlwnt !ltatP!' 
all lu thc, n••w i,tat1•11 of tlw Wl'i.;t. wlwrn th,• !(•v(•I and ,.,x. 
tf·n11lv~ farmia: µ;in• tlw µ;n,atP,:I opportunity for tlw 11s<• 
of Jabor-savin:.: m:1ehh1r-ry. F11r •·:rnmpl•·. tlw c•omhi1wd 
han·e11ter 11nvr•1< from :u; tn ii.4 (·N1tr1 :i htt!4lwl on tlw 
1•ost of barv,•11ting with tlw hPatfrr alou<-." 

"The J>roflt on ralr.lnµ- wl11•al ns,rnllr h1 not Jar,:,•. and 
It has often !wPn d•'J1i<'1! 1h111 tlwn? f;t uny profit at all. 
ruder th<' mo,;• t'aw,rnhh• av.-ra!?:P c1mdition!! th.-• hnnanza 
farm<>rH of tlw Hdl Hin·r \'nll"Y dn not mak,• a ,wt prof 
It of ovPr s:t;;:; p<)r ucr•-. or S' ;. on thP capital inv••Rt1i(l. 
lu F~n;::land lwfor" th•• plac;UP of 1 :::;~. 1 :::::: a Joni J>0!!><P!,11:· 
mi.t fpm\nl ri:.:ht.-c (l\ ••r :ill 11w lallll in :~ nu1111wr mail.- H. 
:,roflt or nhn111 p;,. 011 a;::r-ki.lturnl 01wrallons. Aftf•r th" 
1-l:,;::1w. 1:t~•"· l ::~, l. prolllH w••n• v,•r,· low. ;it th" h,.,.t 1,.,.,. 
111:m 4' ;. 011 th,• capital lnv,•s!l'cl in t hr> ,,:,tat<'. Harl !ill 
•.:i; <'II thr, 1,rofil 011 1m :H't'P of wlwat In Hw m!ddl,, of tlw 
,a·vl'!t!PPlltll <·•·nl •ir~· a;, ahout $!•. ln or<ln that lhPrf· 
may bP any pnilit ln raisin~ wlH•:11 in Ar"•·ntina it j;a; sai,J 
that thP vh•!d m1111t exceed 10 or 12 bushr>IR per a<'re. 

"Ammint nr labor required-About 1775 In thl' l:n!tcd 
~tat<'11 It wa11 thrPe day11' work to cut 100 bushc,Js of wheat. 
10 hind and 'stook' It tool, four day11, whlh3 threshing and 

cleaning required five days more. In all, it required 
about fifteen days of hard manual labor to get 100 buahets 
through these processes. Thus it took about 1 honr Md 
46 minutes of human labor to harvest and thresh each 
bushPL These figures of Brewer are too small, howevf'r. 
as compared with tho1-1e given by the department of labor 
for 1830. According to the latter flgurei:- it required 1 
hours and 32 minutes at that time for the same opera• 
tlons. lu 1896, by the nse of the combined harve11ter, 
this time had been reduced to 5.6 minutes. The cost oi 
human labor per bushel had declined from lo cents t,, 
2.2 cents. The entire time of human labor necessarv to 
produce one bushel of wbeat, iucludh1~ sowing, reaplu~ 
aud threshing fell from 3 hours aud 3 minutes In IS30 
to 10 minutes ln 1896. In the same period of time tb1• 
cost of· human labor per bushel fell from 17'~'.i to 3 J.~ 
cents. The cost of both animal and human lllbor Ml 
from 20 cents to less than 10 ceuts. The greatest 111.V• 
ing has been in harvostlng. The human labor which dm'" 
remain is quitP light compared to that or 1830. 'rhis rP· 

duetlou in cost of production represented a saving oi 
about $91.000,000 for the Pnited State!:! ou the wheat C'rop 
of 1907." 

M lnnesota Mill Burned. 
The Rush City. Minn., Roll<>r mill was burned the t•veu· 

lug of Sept. 25. The Ore spread, and a large amonut or 
damage was done iu the village. 

Hulburd, Warren & Chandler 
STOCK BROKERS AND 
COMMISSION MERCHANTS 

202 La Salle Street, C H I C A G 0 
Memb<mi-New York Stock Euhanp 

New York Produce l!lxclw.,re 
Chicago Stock Bxeba:nse 
Cblcaao Board of Trade 
Minneuolia Chamber of Commeree 
St. Louis Merchants Exchange 

Minneapoli• OFfic•:-L L WINTERS, Ma-pr 

110 Chamber of Commerce 

ELEVATORS 
Mill_ Buildings and Heavy Structures 

SAVE INSURANGE 

BY BUILDIN6 IN FIRE PROOf,; 

Write us for Designs and Estimates of C.Ost 

RN &R D • 
6eoer1I Goltrootors 
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COMMONS 
& COM'PANY 

MINNEAPOLIS, MINN. 

Recelwers and 
Shippers of lraln 

and Flaxseed 
,CHICAGO CORRESPONDENTS, 

ARMOUR GRAIN CO. 

J. L McCAULL, Prealdellt S. J. Mc:CAULL, 8-etUJ . 
R. A. DINSMORE, Vlee-Pr•. A. M. DtNSMORB, 1nHanr 

The KcCaull-Dinsmore Co. 
GRAIN COMMISSION 

MERCHANTS 

91S-US-17 CHAMBER OP COMMERCE 
MINNEAPOLIS MINNESOTA 

BARNUM GRAIN COMPANY 
AINNl:APOLIS 
AND DULUTH 

Grain and Commission 
Merchants 

CLINTOK lllo&alSON, Prea. E, E. 1llrrcBBLL, Secy. 
L. C. :MITcDLL, V-~ H.F. DoUGLAS, Treu. and Gen. M&T. 

Grea.t Western 
Elevator Company 

MINNEAPOLIS, MINNESOTA. 

Cargill Commission 
Company 

DULUTH AND MINNEAPOLlS 

Grain and Commission Merchants 

P I P E R, J O H N SO N & CAS E 
STOCKS, BONDS, GRAIN and PROVISIONS. 

410 and 411 Chamber 
of Commerce. 

' Up town Office 
New York Life Arcade. 

MINNEAPOLIS. 
THOS. L. WANN, Mgr. St. Paul Office, 

• 102 Pioneer Presa Bldg. 
¥mom• New York BtockExchanlre, Claleaao Board of Trade, 

. New Yark Prod- Bzcbanae. Claleaao Stock 1bebaDae, 
~ Cbambfr of eomn.ce, Duluth Board of Trade, 

Wimlilletr Grain 1bebaDae, 

AMES-BROOKS CO. 
DULUTH. MINN. 

THE AMES-BARNES 00. 
NEW YORK OITY 

THE ZENITH GRAIN co. 
WINNIPEQ. NIAN. 

SHIPP.RS AND G•NERAL. OOIIIMISSION 
Nl•ROHANTS, 

Andrews & Gage, G • 
Minneapolis • Duluth rain 

A HUHN, Plwldent C. A. BROWN, Sec'7 amt Treas. 
JOHN WASHBURN, Vice Prut. F. E. HUHN, .Aea't Sec'7 

HUHNELEVATOR Co. 
IIIINNfAPOLIS. IIIINN. 

"LOOO.ooo·B1JSHELS-~PACITY
0 

• CAF>lTAL.$ 200.0_00.0-0 

We make a ~ of f1ll'lllabfns 11117 d-1red quality of mill­
Ina wh•t that our experience teachea aa ean be 11111Dufactured Into 
flour profttabt,,. We ltOliclt :,oar eonwpondance. 

You Get What the World Can­
not Excel When You Buy 

"COWHAM" 
SYSTEM BRANDS 

Every barrel ~teed 
absolutely uniform, and 
of the highest quality. 

Northwestern States Portland Cement Co. 
(Annual Capacity 1,600,000 Banela) 

Worka and Salee OIBce: Mlnn"POII& Offloe: 
lluon City, Iowa. 615-1~1'1 Andru Bulldlns 

MARFIELD--TE,ARSE, & NOYES 
(INCORPORATED) 

GRAIN COMMISSION. NEW CHAMBER or 
COMMERCE. 

Offices: CHICAGO, MILWAUKEE, DULUTH, 

MINNEAPOLIS • • • • • • • MINNE.SOT A. 
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Frank Kell. Prest. M. Lasker. V.-Prest. T. P. Duncan, Sec-Treos 

The Wichita Mill and Elevator Co., 
WICHITA FALLS, Tr.XAS, 

MANUFACTURERS 011' 

High firade Flour for Domestic and Export Trade 
Extra High Potent­

Belle ot Wichita. 
Texan Beauty. 

CAPACITY Special-Violet. 
800 Barrels F1our Hi1rh Patent-

Wichita High Put• 
ent. Monogram. 

Use Robi:ls<''l's Code. Althea, Javonlca. 
Cu.bit, A ~ess. ~hl~~lnifjJ:.lls. 

"Wichita," Second Patent-

.Jolly, Iowa Park, 
Harrold, Oklaunloo, 

Wichita Falls, 
Muenster and Rhome, 

Texas. 

X 
Prince,.,;. Cresct''l~-

1-~xtra Fancy-
llonanza. 

Succossful Sollin1 
Caroful Nandlln1 
Prompt Remittin1 

Pro1rossiwe Methods 
Courtoeus Troatmont 

Tllo VanDuson-Narrln1ton Co. 

X 
Crain and Live Stock 
Minneapolis, Duluth 

Seuth St. Paul 

F. H. WAGNER AGENCY 

Fire Insurance 

X 

X 

New York Life Buildins 
Both Pboneo 584 Minneapolu, Minn. 

John H. Wrenn & Company 
THE ROOKERY, 225 La Salle St. 

CHICAGO 

STOCKS, BONDS, GRAIN, PROVISIONS 
COFFEE AND COTTON 

,Private Wires to New York and Minneapolis 

LOOMIS -BENSON CO. 
GRAIN COMMISSION 

MINNEAPOLIS DU LUTH 
Liberal Advance■ on Con■lsnment■ 

W. S. NOTT COMP ANY 
LEATHER BELTING 

MILL SUPPLIES 
200-i12 First Ave. So. MINNEAPOLIS 

We Make a Specialty of Car Lining . 
THE JOHN LESLIE PAPER CO. 

Whole•ale Paper Warehouse 
Beot Priceo and Qualit:, '-!INNEAPOUS 
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SPENCER, MOORE & CO. 
DULUTH, MINN. 

Shipping & Commission Merchants 

GeaqeW. Peavey Frederick B. Wells 
:l'rank T. Heffelflnser Charles F. Deaver 

The Peavey 
System of Grain Elevators 

• Embncea the irreatat nmnber of Grain Elevators with the 
larseat -te st.oraae capacity of any Elevator System 
in the world. Total capacity in eight states, 85,800,000 bu. 

HEADQUARTERS, MINNEAPOLIS 
Branch Offices : 

Chicago Duluth Kansas City Omaha 

'-------------------------------

ARMOUR GRAIN CO. 
G:H:A.I1V 

Consisnrnents Solicit£ d. 

201 La Salle Street CHICAGO 

Eetahliel,eJ 1895. 

JOHN DICKINSON & CO. 
8 Board of Trade Builclms, Chicqo. • 42 Braadw117, N-York. 

STOCKS, GRAIN, PROVISIONS 
MDI { Chieaao Board of Trade 

IIBBS N. Y. Conaolidat.ed Stock Exchanp 
Direct Private Wires Ea•t. 

Grain Commission Merchants 
MINNEAPOLIS-DULUTH 

STAIR, 
CHRISTENSEN tc 

TIMERMAN 
Live Stock Commission 

SOUTH ST. PAUL 

ROBERT PRINGLE 
WALTER FITCH 

JAMES A, RANKIN 
'l'. W. BROWNING 

Pringle, ·Fitch & Company 
Stocks, Bonds, Grain & Provisions 
Mle'.MBRRS- B d f T d New York Stock Exchanl{e I Oaf O fa e 
Chicago Board of Trade 
Chicago stock Exchanl{e Chicago 
and other principal 
Exchanges 
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H. Poehler Company Imperial Bank of Canada 
EST ABUSHED 1855. 

Grain Commission Merchants Capital Authorized ..... -$10,000,000.00 
Capital Paid Up......... 4,990,000.00 

Solicit Consignments and Orders in Futures. Rest.................... 4,990,000.00 
MINNEAPOLIS DULUTH D. R. WILKIE, HON. ROBERT JAFFRAY, 

Cbicqo Milwaukee St. Louia President. Vice-Prmdnt. 
"PRIVATE MARKET LETJ'ER FOR CUSTOMERS" 

HEAD OFFICE. TORONTO, CANADA 

'BaANCBBS OP PaOVJNCII OP llA.l!lrroBA-Brandon, Partaaa la Pmirte, 
Winnipec. 

B. H. WOODWORTH E. S. WOODWORTH R. P. WOODWORTH 
BaAJicBBB Of TBB PBoVINCII OP SASKATCBSWAM-~ Jlnad. 

view, North Battlefteld. PrinceAlbert, Reclna, Boatliena.-
BLurcu• IN TBB PaOVJNCII OP ALBDTA-Atbabuka LandiD&, Bid. Preaident Vice-Prea. Sec. and Treu. Calpry, Edmonton, Red Deer, StraU.-., Wetuldwm. 

Woodworth Elevator 
Company-

BLurCBIIS IN THE PaoVIKCII OP BllrnaH CoLUJIBIA-~ (lna­
brook. Golden, Nelaon, Rnelatokc. Vancouver, Vlctaria. 

Aleo Bnnchea throushout the Provinces of Ontario Uld Quebee. 
SAVINGS DEPARTMENTS AT ALL BRANCHES. 

Current rate of interest on depoaitll allowed from date of --' ud 
credited qu-=s=ly. MINNEAPOLIS MINNESOTA 

IS THE FLOUR YOU NEED 

Addrea 
Correspondence Invited 

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis 

USE· OUR 

Ground Linseed Cake 
(OIL MEAL) 

Put up in 100 lb. baga, aa follow•: 

"A" Meal-Extra line ground. 
"B" Meal-Ordinary ground. 

Pea aize-(lor aheep ). 
Nut aize-(lor aheep ). 

If you are interested, send in your name and address to any of the offices 
named below, and we will mail you some "Facts for Practical Feeders" ; 
also samples and prices. 

AMERICAN LINSEED COMPANY 
NEW YORK 
ST. LOUIS 
OMAHA 

CHICAGO 
ST. PAUL 
KANSAS CITY 

SAN FRANCISCO PORTLAND 

MINNEAPOLIS 
DES MOINES 
SIOUX CITY 
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