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Board of Directors.

Hon. John Sharples, President; Wm. Price,
Vice President; R, T. Riley, Eaq., E. L. AWTY, .
Wm. Shaw, ., F. BE. Kenaston, Esq., John Galt,
Esq., M. B. Davis, Esq., E. J. e, Eaq., Geo. H.
‘Thompson, Esq., G. H. Balfour, General manager; F. W.
Ashe, Supt. Eastern branches; J. G. Billett, Inspector;
E. E. Code, Asst. Inspector.

H. B. Shaw, Supt W. branches, Wlnnlge s F. W,
S. Crispo, Western Inspector; H. Veasey, Asst, Inspector;
P. Vibert, Asst. Inspector; J. 8. Hiam, Asst. Inspector,
Advisory Committee, Toronto Branch.

Esq.,
Esq.

Geo, H. Hees, Esq., Thomas Xinnear, Esq.
Branches and Agencles.
Quebec.-—-QDalgxousiseL gul;tion, ontreal, Quebec, St.
Louis St., Quebec, olycarpe.
Ontario.—Alexandria, Barrie, Cariton Place, Cooks-

town, Crysler, Englehart, Erin, Fenwick, Fort Willlam,
Halileybury, Hastings, Hillsburg, Jasper, Kemptville, Kin-
burn, Kingsville, Leamington, otick, Melbourne,
Merrickville, Metcalf, Mount Brydges, Newboro, New
Liskeard, North Gower, Norwood, Os e S8tation, Ot-
{awa, Ottawa (Market Branch), Pakenham, Plantagenet,
Portland, Roseneath, Shelburne, Smith’s Falls, Smith-

UNION BANK OF CANADA

Cai»ihl Authorized, $4,000,000.00 — Capital Paid up, $3,180,000.00 — Rest, $1,700,000.00

viile, Stittsville, Sydenham, Thornton, Toronto, Wark-
worth, Wheatley, Wiarton, Winchester. ’

Manitoba.—Baldur, Birtle, Boissevain, Brandon, Car-
berry, Carman, Crystal City, Cg:_ess River, Dauphin,
Deloraine, Glenboro, Hamiota, tney, Holland, Kii-
larney, Manitou, Melita, Minnedoss, Minto, Morden,
Neepawa, Ninga, Rapid City, Roblin, Russel, Shoal Lake.
Souris, Strathclair, Virden, Waskada, ‘Wawanesa, Well-
wood, Winnipeg, Winnipeg (N. E. Br.). Winnlpeg (Sar-
8 Baskatchowan. ~Aroe Asoaith, Caeives Cratl, Cupar

atchewan.—Arcola, Asquit arlyle, Cu
Esterhazy, Fillmore, Humboldt, Indian Fead Lol an,
Lemberg, Lumsden, Maple Creek, Milestone, Moose aw,
Moosomin, Oxbow, Pense, Perdue, &u'Appelle, Regina, °
Rocanvlile, Saskatoon, Saskatoon (West End Branch),
Scott, Sintaluta. Strassburg, Swift Current,
W’X%)urin. VX:HEI? V\;ﬁls’eley. YorBl;ton.
erta.—Airdrte, airmore, wden. Calgary, Card-

ston, Carstairs, Claresholm, Cochrane, Cowleé!g. lgidsbury
Edmonton, Ft. Saskatchewan, Frank. High River, Innis-
fail, Lacombe, Lethbridge, Macleod, Medicine Hat Oko-
toks, Pincher Creek. )

British Columbia.-——Vancouver.

Agents and correspondents at all important centers in

‘Wapella,

Great Britian and the United States.

WESTERN

FUTURE BOND ELECTIONS.

October 3.—Merkel, Texas, $25,000 waterworks bonds.

October 5.—Brownwood, Texas, $15,000 school and $10,000
street improvement bonds,

October 6.—Twin Falls, Idaho, $150,000 court house bonds.

October 10.—Santa Barbara, Cal., $1,235,000 road bonds.

October 12.—Winterset, Ia., $60,000 waterworks bonds.

October 12.—Winterset, Ia., $60,000 waterworks bonds.

October 13.—Spirit Lake, Ida., $10,000 city hall bonds.
N (()]ctober 21.—-Vallejo, Cal,, School District, $73,000 school
ondas,

October 27.—Council Bluffs, Ia., $G00,000 waterworks bonds.

Octcber 31.—Wilton, Wis., $10,000 waterworks bonds.

November 3.—Harrison county, Ia.. (P. O. Logan), $100,000
courthouse bonds,

November 3.—Riverside,
boneds.

November 3.—Willow, Cal., $30,000 scwer bonds.

November 3.—Milwaukee. Wis., $125,000 natatorium bonds.

November 3.—Seattle,. Wash., $1,500,000 sewer and $500,000
park bonds,

November 3.—llelena, Mont., $100,000 school land bonds.

November 3.—Cheyenne, Wyo., $500,000 waterworks bonds.

November 3.—Bay county, Mich. (P. O. Bay City), $150,000
court house bonds.

November 3.—Minneapolis, Minn., $5600,000 municipal lighting
plant bonds.

November 3.—Potter County,
000 court house bonds.

November 3.—Lewlistown, Idaho, $40,000 jail bonds.

November 3.—Newton, Ia,, $1560,000 courthouse bonds.

November 3.—Sioux Falls, S, D., $75,000 courthouse and jaf
bonds.

November 3.—Bon Homme county, S. D. (P. O. Tyndall),
$75.000 county courthouse and jail bonds.

FUTURE BOND SALES.

QOctober 3.—Colfax, Wash., School District No. 6, $5,500 school
bhonds,  County treasurer.

October 3.—\Wenatchee, Wash,,
school bonds. County treasurer.

October 3.—Newton, Texus, School District,
hotids; 4% 20 year. John H. Horger, secretary.

October 3.—Weyburn, Sask., $20,000 debentures; 5%%; 25 years.
G, ltoss, secretary-ireasurer.

October 5.—Cocur d’Alene, 1daho, School District No. 9, $700
school bonds; not to exceed 64, Adolph Molestead, clerk.

October 5.—Phoenix, Ariz., Unlon HighsSchool District, $50,-
iy huilding bonds; 59¢; 20 year; certified check 104 Wm. E.
Thomas, county clerk.

October 5.—Valley City, N. D.. $18.000 bonds; 6% ,; 15 year
(wverage)., Henry F. Halvorson, city auditor,

October 5.—Covina, Cal., School District, $60,000 school bonds,
Clerk of hourd of education.

r 6.—Los Angeles county, Cal.
Mn?ﬁ;?lgeSchool Distrlgt. $3,000 school bonds.
cducation.

October 5.—Stephen, Minn,, $3,000 city hall bonds; denominna-
tion $500; not to exceed 6¢%; 2 year (average). O. G. Gunder-
<on, village recorder. a -

—Lincoln, Neb., $16,000 refunding bonds; not to
‘-xc?§§°3ﬂ<;; 1516 year (average); optional if desired after 10
vears; certitfied check 29;. Thomas H. Pratt, city clerk.

5.—Valley City, N. D., $18,000 indebtedness bonds:
vk»x%ﬁ?xﬁf{lon $500; got exceeding 6%; 16 vear (average); certi-
tied check one-half of bid. Henry F. Halvorson, city auditor.

6.—Luverne, Minn., $5000 refunding bonds; de-
nnn(l)icllt:l,a:):‘l $500; be; H1% year (average). 1. C. Swarts, city
i veorder.

Cal., $240,000 public improvement

1
8. D. (P. O. Gettysburg), $75,~

School District No. 26, $500
$10,000 school

(P. 0. Los Angeles),
Clerk, hoard of

October 6.—Kewaunce, Wis., 320,000 electric lUght bonds;
vy certified check $200.  City clerk,
October 6.—Braly, Cul., School District, $§3,500 building

bonds: 5%: 7 year (average). ¥. A. Schelling, deputy county
clerk ‘San Jose. N D, (P. O. ¥ ..) $54.950 dral
er 6.-~Cass county, N. D. (P. O. Fargo). §54,950 drain-
:ngeogg::ls: denomination $500; 6%; 10 years. Arthur G. Lewis,
county auditor. 0,000 b. a0 20
October 12.—Tulsa, Okla., $30, sewer bonds; 39¢; 20 years;
ertified check $1,500. O. R. Jones, city clerk.

BONDS.

October 7.—La Grande,
10-20 year (optional);
recorder.

October 13.—Altken county, Minn (P. O. Altken), 34,200 No.
1. $500 No, 2, §4.000 No. 3, and $5.000 No. 4 Ditch bonds:
to exceed 6%. Fred Stearns, county suditor. h bonds; not

October 15.—Ashland, Ore., $47,5600 water and j ht; 4%%: 12
year (average); and $30,000 city bonds; 4% % 20 gears.%ﬁ. F.
Eggleston, city recorder,

October 15.—Chippewa county, Minn. (P. O. Montevideo),
$21,000 ditch No. 2 bonds; 5%; 7 2-3 year (average). and ‘850.00)0
ditch No. 11 bonds; b%: 8 year (average); certfﬁed check b¢;.
F. J. Rubertus, county auditor.

October 15.—Custer county, Mont. (P. O. Miles City). School
District No. 6, $15,000 building bonds; denomination 31,(3),00: not ?o
exceed 6%: 5-10 year (optfonal); certified check 6%. Geo. T.
Gipson, clerk of school district. :

October 15.—Tulga, Okla., School District No. 2, $125,000
auilding bonds; 5%. . P. Moore, president board of educa-

on. :

October 15.—Martin county, Minn. (P. O. Fairmount), $20,-

Ore., $160,000 waterworks bonds;

6%
certified check $5,000. D. E, &

Cox, city

852.81 drainage bonds; denomlnation $1,500 and $1.352.81; not to
exceed 6%; 11 2-3 year (average); certified check $600, ri{ P,
Edwards, county auditor,

October 20.—Lincoln county, Minn. (P. O. Ivanhoe), $5,879

No. 12, $1,966 No. 13, and $7,165 No. 18 ditch bonds; 1-10 year
(serial) certified check $100.. R. H. Sisson, county auditor.

November 2.—Grand Forks, N. D., $100,000 paving bonds;
denomination $1,000; 7%; 20 years; certified check 6%. W. H.
Alexander, city auditor.

November 2.—North Yakima, Wash., $80,000 improvement
honds; denomination $1.000; 416%; 20 years; certified check 5%.
J. C. Brooker, city clerk,

At Once.

Herrick, 8. D.—$7,000 waterworks bonds; 6%; 20 years. A. D.
Shepard, town clerk.

Lemburg, Sask.—$8,000 improvement debentures; 615%; 20
years. Geo. E. Johnson, Sec.-Treas.

Brentford, 8. D., School District No. 35.-—$5,000 school bonds;
7%; 10 years. R. C, Styles, district treasurer.

San Luis Obispo county, Cal. (P. O. San Luis Obis: 0).—

$26,000 bridge bonds; 5%; 4-11% year (optional average). oun-
ty auditor.
Any Date.
Nampa. Idaho.—$100,000 paving bonds; 85; 1-5 year. Chair-

man board of finance.
BOND NOTES

Granite, Okla.—The $20,000 5% 10-30 year (optlonal) water
bonds have been sold, at par.

El Centro, Cal., School District.—At an electlon It was voted
to issue $25,000 school bonds.

Enterprise, Ore.—A $30,000 issue of waterworks bonds was
tarried by a vote of 114 to 32.
Curlew, Alta.—Wm. Brent has purchased from this

C.
municipality $1,000 debentures.

Engleton, Tex., Dralnage District.—$120.000 5%
(optional) bonds have been sold.

Canton, Mo.. School District.—-It was voted at
tion to issue $27,000 school bonds.

Red Deer, Alta.—Wm. C. Brent has purchased $13,300 6<. 20
year debentures of this municipality. .

Compton, Cal.—The state has purchased the $20,000 school
bond issue at a premium of about $700,

San Diego. Cal.—$500.000 of the $790,000 water improvement
bonds, voted two years ago has been sold.

Lake Park, Minn.—The question of issuing $6.500 waterworks
honds. will soon be submitted to the voters.

Sausalito, Cal.—At an election held August 31, the citizens

a recent elec-

EDWIN WHITE @& CO.
236 Endicott Building, ST. PAUL, MINN
Exclusive Correspondents of

SPENCER TRASK @& CO.
New York City.

Write for Circular on BONDS FOR INVESTORS

20-40 year °
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Surplus $1,000,000.00

T. L. Schurmeir, W.

of this village voted to authorize $100,000 5, 1-40 year (serial)
waterworks bonds, by a vote of 469 to 21.
Rockford. Mich.—It was voted at an election held recently
to issue $3,000 water extension bonds.
Fort Atkinson, Wis.—The council has adopted a resolution
provl'ding for an Issuance of $12,000 bonds.
8t. Joseph, Mich.—The finance committee has been author-
ized ,to offer for sale $30,000 4%+ bridge bonds.
Ban Bernardino, Cal.—The sale of the $10,000 4137: 1-40 year
(serinl) improvement bonds, has been postponed.
Dixby, Okla., School District.—At a recent election the ques-
tion of issuing $10,000 school bonds was carried,
' Ashland, Ore.—By a unanimous vote, $30,000 additional bonds
were authorized for the erection of a light plant,
Pllot, Minn.—The First National Bank of Chatfield, was
awarded at par the $2,600 67¢ 5 year bridge bonds.
Qibbon, Neb.. School District No, 2.—No sale has been made
as yet of the 6% 131, year (average) school bonds.
sSuperior, Wis.—The city council is considering the question
of issuing refunding bonds to the amount of $25,000.
Danbury, Ia.—At an election held September §, $7,000 elec-
tric :tht bonds were authorized by i vote of 70 to 20.
Suskatoon. Sask.—The city officials are considering a by-law
to issue $120,000 bonds for sewer and water extensions.
"Margo, Sask.—The Ontario Securities Company, Toronto, has
becn awarded the $1,000 debentures of this municipality.
Revelstoke, B. C.—The rate-payers will soon vote on a by-
law" to issue $30,000 55 25 year electric light debentures.
Hparta, Wis.--The Citizens State Bank of Sparta was award-
ed at par, the $8,000 67, water and sewer extension bonds,
Ogden, Utah.—At an clection held Sentember 1, $450,000
wuterworks bonds. were authorized by a vote of 645 to 294,
(Jage, Okla., School District.—The question of issuing $20,000
bonds for school purposes, was carrjed at a recent clection,
El Reno, Okla, School District.—The question of issulng
$55,000 building bonds will soon be submitted to the voters.
Negaunee, Mich.—An ordinance has been passed by the city
counegil authorizing the lssuance of $10,000 waterworks bonds.
1.4 Crosse, Wis.—An ordinance has becn passed by the city
council authorizing the issuance of $15,000 waterworks bonds.
Ayburn, Cal., Eurcka School District.—R. G. Evenden was
awarded the bond issue of thls district at a premium of $25.
Wyandotte, Mich.—The question of issuing $25.000 filteration
plant bonds will be submitted to the voters in the near future.
Brownwood, Tex.—The city will soon vote upon the question
of is@uing $15,000 school and $10,000 street improvement bonds.
(‘.heyenne. Wyo.—The question of Issuing waterworks bonds
in the sum of $500,000 is being considered by the city councii.
Kingston. Minn,, School District No. 1.—The state has pur-
chased the issuc of $5,000 building bonds offered by this district.
Platte, 8. D.—Coffin & Crawford, Chicago, were awarded on
September 18, the $16,000 59 20 year waterworks bonds, at par.
Coeur d'Alene, Ida.—The city council has been asked for a
$20,000 bond issue for the establishment of a fire alurm system.
“Weset Allls, Wis,—The question of issuing improvement bonds
to the amount of $15,000 is being considered by the city council.

High l.anding, Minn.—Bids will be readvertiscd for the $3,-
0(4)0 640 10 year road bonds. which were rejected on September

Beaumont, Tex.—An ordinance has been passed by the city
;;ougvn authorizing the iIssuance and sale of $100,000 school

onds.

Hidalgo county, Tex. (P. O. Hidalgo), Drainage District No.
{).—;ll‘his district will soon offer for sale an issuance of $30,000

onds.

Oakland, €al.—The elty council is considering the question
of authorizing $1,100.000 bonds for the improvement of the
hiwrbor. .

Woodlund, Cal., Winters High School District.—The bond is-
.-'1163433 this district was awarded to E. H. Rollins & Sons, for
$30.400,

T.arkspur. Cal., School District.—The question of {issuing
$20,000 building bonds was defeated at an clection held Sep-
tember 5.

Bad Axe, Mich., School District.—By a vote of 104 to 78,
$16.000 bhuilding bonds were defeated at an election held Sep-
tember §.

Mill Creck, OKkla., School District.—School bonds to the
amount of $10,000 wiil soon bo offered for sale by the board of
cducation.

Brady, Tex.—At an election held on September 9, $20,000 5¢7
10 year street improvement bonds were authorized by a vote of
106 to 13.

San Antonjo, Tex.—At a private sale, the Merchants Trust
Company of St. ILouis purchased $100,000 4% % 40 year refund-
ing bonds.

Davenport, Neb,, School District.—Bonds were authorized
for a new building at an election held September 8, by a vote
of 137 to 21.

Yoakum. Tex., School District.—At an eclection held Sep-
tember 8, $32,000 4z building bonds were authorized hy a vote
of 122 to 14.

Nicoliet., Minn.. School District No. 57.-—~The question of issu-
ing $1.500 477 bullding bonds will soon be submitted to the voters
of this Jdistriet.

Gothenburg, Neb.—It Is reported that the 228000 waterworks
and $7.000 scewer 576 3-20 year (optivnal) bonds were sold to
local fnvestors.

Corpus Christi, Tex.—~The question of issuing waterworks
bonds to the amount of $123,000 will be submitied to the voters
in the near future,

Ceres, Cal,, 8chool District.—N., W. Halsey & Company, San
Y¥rancisco, .was awarded on September 14, the $20,000 6% 16%

year (average) bhuilding bonds, at a premium of $2,377.60-111.88%,
o basis of 4.90%.

Reno, Nev.—An ordinance has been passed by the city
council authorizing an issuance of $35,000 6% 10-20 year (op-
tional) sewer bonds,

West Union, Ia., School District.—The State Bank of Fay-
ette, was dwarded the $3,600 5% 4 year (average) school im
provement bonds, at par.

Morton, Idaho, School District No. 47.—$1,000 6% 2-10 yvar
(optional) building bonds, offered on July 25, were sold t
Mr. Church, Botise, at par.

El Verano, Cal., S8chool District.—The Exchange Bank Santa
Rosa, was awarded on September 16, the $3,600 6% 8 year (aver-
age) bullding bonds at par.

Iron River, Mich,—The First National Bank of Iron River
was awarded on August 22, the $25,000 69 & year sewer bonds,
at 101.20, a basis of 5.726%%.

Plerce county, Neb. (P. O. Plainview), School District No. .
—The question of issulng $20,000 school house bonds will socon
be submitted to the voters.

Edmonton, Alta., School District.—The Ontarfo Securities
Company, Limited, has purchased $8,000 5% 1-30 year (serial
debentures from this district.

San Antonlo, Tex., School District No. 7.—The attorney-
eneral has approved the sale of the $45,000 5% 20-40 year
optional) improvement bonds.

Wenatchee, Wash,—Preparations are being made for sub-
mitting the question of issuing $25,000 bonds, for the erection
of a school house, to the voters.

Marquette., Mich.—Ordinances have passed by the city coun-
cll authorizing the following issues: $10,000 refunding and $1v.-
000 43¢5 10 year funding bonds,

Mounde, Okla,. School District No. 5.—A special electior
will be held In this district to vote on the question of lssuing
$20,000 bonds for school purposes.

San Luis Obispo, Cal.—The city trustees are preparing to
issue a call for a special election to vote on the question of
issuing $97,000 water extension bongds.

Ashland, Ore,—$2,500 of the $50,000 41.¢, water and ligh'
bonds were purchased by the Water Department of this city, at
par. The balance will be re-advertised.

Hays county, Tex. (P. O. San Marcos).—An issue of $3%,00¢
e 10-40 (optlonal) court house bonds has been purchased by
the First National Bank of San Marcos.

Gooding, Idaho, S8chool District.-~The $20,000 huilding bonds
recently voted for the erection of a new school house, have
been purchased by the state land board.

Schoolcraft and Brady townships. Mich., 8chool! District.--
Hervey Hicks, Chicago. was awarded at private sale the $22.-
009 4375 3-11. year (serial) building bonds,

Crookston, Minn.—At a recent electlon the question of issu-
ing $7.500 bridge and $6,000 city hall bonds was carried by s
majority of 200 and 292 votes respectively.

Flandreau, 8. D., School District.—A special election will h
held in thls city to vote on the question of issuing bonds fur
the construction of a system of waterworks.

Santa Barbara, Cal.—A. Edwards, San Barbara, was award-
ed the $40,000 43576 1-40 vear (serial) tunnel extenslon bonds,
at a premium of $141-100.352, a basis of 4.472%.

Morgan Hill, Cal.,, San Martin School District.—A special
election will be held to vote on the question of issuing bonds
for the purpose of repalring the school building.

Breckenridge, Minn.—The $15,921.80 6<% B vear water and
light bonds offered on September 21, were awarded to the
Union Investment Company, Minneapolis, at par.

Flandreau, 8. 1., Independent School District.—A\ speceial
election will be held to vote on the question of {ssuing $7,00m
6% refunding bonds, In denominations of $1,000 each.

Wayne, Neb., School Distric,—H. T. Holtz & Company
Chicago, was awarded on September 1, the $40.000 575 20 year
sclhool bonds at a premium of $748-101.87, a basis of 4.85¢%.

Honston, Tex.—$100,000 5% 20-30 year (optional) paving
bonds have been purchased by McDonald, McCoy & Company.
of Chicago, at a premium of $6,010-106.01, a basis of 4.54¢,

Yavapai county, Ariz.. School District No. 1.—John Tawlm
was awarded on September 16, the $30.000 5¢5 14% vear (aver-
age) bullding bonds, at 2 premium of $600-102, a basis of 4.81¢%.

Sintulata, Sask.—A by-law will soon be submitted to the
voters for the purpose of authorizing an {ssuance of $15.00
bonds for the construction of a town hall, and to secure fire
protection.

Rock Springs, Wyo.—The First National Bank of Ruck
Springs, was awarded on September 7. the $40.000 6¢; 1.0
Year (optional) sewer bonds, at a premifum of $1,13G-102.84, 1
basis of H%¢%e.

Clay county, Neb. (P, O. Clay Center).—At an election hell
September 1, the question of issuing court house bhonds to th
amount of $100,000 was defented, he matter will be resub-
mitted at the November clection.

Pocatello. Idaho, Independent School District No. 1.—A. ©.
T.each & Company, Chicago, was awarded on September 14, the
$15,000 5¢% 10-20 vear (optional) heating plant bonds, at a
premium of $192-101.28, a basis of 4.8377%.

Cerro Gordo county., Ia. (P. O. Mason City).—The county
hoard of supervisors have authorized an issuance of $16.000 in-
debtedness honds,  They will be in denominations of $1,0
payable In 20 years and drawing 4% interest. *

Chickusha, OKla., School District.—The Harris Trust and
S|avinus Buank, Chicago, has refused the $30,000 K5, 20 year
building bonds, offecred on July 6. on account of errors in thr
proceedings. Another election will be held to voto on the honds

Los Angeles county, Cal. (P. O. Los Angeles).—The private
xnle of $1.500,000 4147 6-40 (serfal) road bonds {3 reported t-
have been declared off upen the recommenduation of thoe ad-
visory committeo of the bourd of supervisors, The bondy wi
be sold at publle auction,
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Central Trust Company

OF ILLINOIS

152 MONROE STREET
CHICAGO

SURPLUS
and PROFITS

Capital, $2,000,000 $1,000,000

Vice-Pres, W. W. GATES, Aset. Cash.
A Ulluﬂ'lb ALBERT G. Secretary
WiLLIAM R. Dawas, Caghier MarooLM McDOWELL, Asst. Sec
DIRECTORS.
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Established 1882

The Plymouth Clothing House
Surplus $105,000

B.A.Duw'hm.
C.Bmonsqw

Capital $300,000

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

NEW FALL and WINTER STYLES
Complete Oulfits for Men, Women and Children .

. Goods sent on roval and accounts opened with responsible
buyers having Bank references.

“Plymouth Corner,” 6th and Nicollet, Minneapolis

UNION

INVESTMENT COMPANY

g E] i"ﬁ‘»’:"ﬂo“{l% Bank of Commerce Building, MINNEAPOLIS
: HIGH GRADE MUNICIPAL BONDS YIELDING 4 to 414 PERCENT.
Carefully Selected First Mortgages on Improved Farms yielding 5 to 6 percent.

LISTS ON APPLICATION.
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ames m ers Corn Ground Floor Loans Farm
ke SR 196 | msrra
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Interest Allowed on Deposits and credited quarterly.
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Members Boston Stock Ex
Direct and Exclusive Private Wires to BOSTON, NEW YORK

DULUTH BRANCH : 328 West Superior St.
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GOLD-STABECK LAND & CREDIT CO.

Capital and Surplus - $200,000.00

F O GOLD, President
R. STABECK. Vioe-Prest.

R. N S'I‘ABIGK. Bemm Northwestern Fire & Marine Ins. Co. Bldg.

P, O, HEIDE, Treasurer

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

YTAI STATE 2010
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Deposits,

tapital and Surplus,

"MINNEAPOLIS

Four Millions

Twenty Four Millions

E&tablisﬁed nﬁarly Farty Years

THE AMERICAN EXCHANGE BANK

DULUTH, MINN.
Surplus and Undivided Profits (earned) $835,000.00

Capital $500,000
OFFICERS :—HAMILTON M. PEYTON, President
WILLIAM G. HEGARDT, Cashier

ISSAC A. MOORE, Ass’t Cashier

(Established 1879)

Deposils $5,986,000
CHESTER A. CONGDON, Vice President -
COLIN THOMPSON, 2d Ass’t Cashier

THE DOMINION BANK
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RESERVE AGENT FOR NATIONAL BANKS.

——

FRED W. DEAN

Highest Grade
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MINNEAPOLIS, MINN.
Security Bank Building

Correspondence Invited

| MINNEAPOLIS PROPERTY

Bought, Sold and Managed for Non-Residents

Rents collected; bulldings imirmved and reconstructed to
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MOORE BROS., BRACE & CO., Minneapolis

The North Dakota- lndependeqt {
| Telephone Company
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(% iries regardmg this stock made of
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prompt and courteous attention,
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H. R. LYON, President. MINNEAPOLIS,
JAMES D. BROWN, 1st Vice-President. MINNEAPO
ROBERT JONES, 2nd Viee-President. FaARco, N D.
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"THE MERCHANTS NATIONAL BANK OF PHILADELPHIA

F. W, AYER, President .
WM. A. LAW, Vice Prest. W. P. BARROWS, Ass't Cashier

THOMAS W. ANDREW, Cashier

Capital, Surplus andP
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“Shall the People Rule?”

“Shall the people rule?” is one of the products
of the present political campaign. Rule what?
Also, 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,” which
was used in one campaign to arouse the antagonism
of the unthinking.

Yet 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.
No merchant, for instance, would 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, “My lawyer and doctor, the
mechanics and laborers of the town, and 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 demogogue. 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,
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the good common sense’ of the reasoning peoplc

‘should rule:

Guaranty of Bank Deposits.

A resolution adopted by the Nebraska Bankers'
association at the annual convention in ILincoln
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 se-
curity to depositors, but that we are opposed to the enact-
ment of any general law of guaranty, which imposés a
special tax, believing that such a law would impose an un-
limited or unknown liability upon every banker subject
thereto; that it is unfair and unjust to compel the honest,
conservative and experienced banker to become linble for
the dishonest, incompetent and inexperienced one; that
it would lower the standing of banking and would invite
into the field the unreliable and inexperlenced; that the
principle of 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 withdrawing their money from hid-
ing places and depositing it in the banks.

While 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, Who 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? DBecause the country has been aroused in a
very short time by the new question of guaranty
of bank deposits—and you cannot interest nor ex-
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 thev are on the 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 generally 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. It is a
matter that should, before the clection, 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 weifare of the people as are the
democrats and the democratic candidate.  Every
business man, whether republican or democrat,
every banker, cvery professional man—all are
cqually interested in the matter of sound banking,
unless biased by selfish motives. It is unrcason-
able to suppose that merely because the issue of
guaranty 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. O.
Brown & Company. Later, five members of the
firm were arrested on the charge of grand larcency.
A. O. Brown & Company were onc of the biggest
stock brokerage concerns in the country. What-
cver 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
New 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
board is bound to have the commendation of the
best 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
governing board of the Stock Exchange hecause of
sonie sensationally large purchases and sales, wiich
had the appcarance of “wash” deals. All this is
in the right direction, and it does not matter wheth-
er the board stands somewhat in fear of adverse
legislation or whether its members are becoming
more alert to the honor of the institution, the in-
vestment and speculative part of the public will
have greater confidence in the Stock Exchange.

Expulsion from the New York Stock Exchange is
the most severe penalty that can be imposed upon a
member. When a member is expelled, he loses his
membership, and this in itself is equivalent to a fince
of some $70,000 or $R0,000, according to.the going
price of memberships.  Yet 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 were not imprisoned. Dut in addition to the loss
of their membership, those who are expelled from the
Stock Exchange are prevented from again entering
into partnership with any Stock Exchange house.
They are, in fact, put out of business completely and
therc is no possibility of their ever again regaining
their loss of prestige.

Overdoing the Advertising.

An official of a Canadian railroad is quoted as
having recently said that the Canadian-\West has
this season raised a crop of 120,000,000 bushels of
wheat and that 95,000,000 bushels would be ex-
ported.

There are two scrious 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 Western Canada believes
that it is possible such a crop has been raised.
For an official of a great railroad to tell the com-
mercial world that Western Canada has 95,000,000
an official of a great railroad to tell the commercial
world that Western Canada would have 95,000,000
bushels of wheat for export, cannot but have an
effect in the markets that arc expected to buy the
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 West
and of America, too, the matter of over-estimating
and over-advertising the size of the crop is very
serious. While it may seem to railroad officials
that it is a good advertisement for the country, and
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 Manitoba Free
Press, of Winnipeg, has been particularly com-
mendable, in its reports of crops in Western Can-
ada. While it has endeavored to be accurate, it
has never attempted to “boom” the country by
advertising the maximum possibility. The policy
of that paper should be adopted by the railroads.

“Dry Farming” and Wheat Growing.

Reports from different parts of the western por-
tion of the Middle West indicate that there is a
growing interest in dry farming. In parts of Mon-
tana, during the scason just closed, some very sat-
isfactory vields of wheat were secured. Tt will
be recalled that the past summer was an exceed-
ingly dry one in Montana. Yet in spite of this, by
dry-farming methods, wheat yields were much
above the average for the same variety of wheat
in the Southwest. The kind of wheat grown was
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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-
vated 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.

When 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 10 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 scason) 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 6f consumption.

Flood Protection in Southern Minnesota.

An organization has been formed in Southern
Minnesota, 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 done. 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 valué of the steamboats and
all the freight they ever hauled after the snagging
expeditions was not cqual 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 secure 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-
portance by far that will come before the conven-
tion is the discussion 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 are
working for the best financial and commiercial 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 desire to oppose legislation
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that might result in good to the depositors or to
business generally.

An address at the convention, of great impor-
tance, was that by Mr.-B. E. Walker on “Abnormal
Features of American Banking.” This is printed in
full elsewhere in this issue of the Commercial \West.
1t 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.”
Who has not heard the expression, and instantly
forgotten it until heard again. And yet there is a
vast amount of philosophy contained therein. Ap-
ply it to our everyday troubles or to bigger things,
even to what we call great affairs—they will be all
the same in a thousand years. Not 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. Which leads one to
think that perhaps we take ourselves and our little
affairs too seriously. By the way, there is an elec-
tion approaching in Canada. Do you know what
the issue is, or do you care?
you know that a great country in the west is devel-
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-

cst 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. What 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 EYE.

Early one morning just before daybreak a poor house-
holder heard a strange noise outside his door. Rising
with fear and trembling, 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 head with the comfortable. ‘““What
is it?" whispered his wife. “The wolf!” he gasped, *“the
wolf is at the door!” *“Mavbe it {s not at our door,” said
his wife presently (for she was of a somewhat hopeful
disposition). ‘‘Maybe it has called next door, for I hear
that that family is in straitened circumstances.” “No,
no'!” groaned the man, “it is our wolf for sure and cer-
tain. We are doomed! doomed!” and at that he shud-
dered so violently that the house shook and the children
in the trundle bed woke and began to cry. The mother
rose, and, comforting her bhabes, placed an old chest
agalnst the door and hurried back to bed. Even through
the thick quilt about his ears the man could still hear
the wolf snuffing &t the keyhole, and the more he snuffed
the more the man shuddered, and the more he shnddered
the more the -children cried, ‘and the more they cried the
more the wife was put about to keep peace in the house.
And though the sun rose and the rest of the world had
packed its dinner pail and gone to work for the day, the
terror in this household did not ahate, for the wolf was

Probably not, but -

still there, clattering his claws on the pavement up and
down, and stopping now and again to snuff at the key-

hole. .
* * *

Now, these conditions could not long abide, for the
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.”
“Abh,” replied the benevolent person, “this is deplorable.
I will throw you up this dollar with which to buy ammuni-
tion to kill him, and will report your case to our Ladies’
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 Ladies’ Ald 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 until the Ladies’ 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 evillooking she wolf coming directly
toward the house. He shrieked and barred all openings.
but the wolves took up their watch on the steps. When
the wolves had made themselves thoroughly at home
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 Ladies’ Aid the old she wolf crawled out
from under the porch with a litter of sixteen fine wolf
pups. And all of these lived well ever after on the charity
scraps that they found scattered about the back door:

and never thereafter did they return to the forest.
- L] -

Early one morning just before daylight a poor but
hard-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 wolt is at the door! Don’t say a word nor
wake the children. 1 fear he will be frightened away
before I can get the ax.” Then tiptoeing to the cellar,
he brought the ax, and cautiously opening the door made
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 see father's great game. “It is early,”
said the man to his wife, “and I will have just time to
skin this fine fellow before breakfast. Then at the noon
hour I will run over to the courthouse and get the bounty
of fifteen dollars on the wolf scalp, and after work I will
stop at the clearing in the forest and get some white oak
bark to tam the skin, and baby shall play on as good a
wolf rug as the king himself could boast of. And the next
rainy day I will make a whistle for Johnny out of the
big white fang.”

* & *®

The moral of this fable is twain: First, as you have
heard already, the skin of the wolf will cure the bite:
and, second, as you may not have heard, the strange noise
at vour door is either the scratching of the Wolf or the
knocking of Opportunity, according to the strength of the
nerve of the man behind the door.

BANKERS CONVENTIONS.

Oct. 13-14. Illinois ....... ... ..o, Chicago
Nov. 11-12. Indiana .................... Indianapolis
"Nov. 20-21. Arizona .................. ... ..., Bisbee
Metropollis, Ill.—Plans have been completed for a new hulkd-
ing for the City National Bank., to cost about $12.000. The

huilding will he twa storfes

|
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TWIN CITY BANK STATEMENT.

A remarkable gain in deposits by Minneapolis banks is NE

shown in the statements of Sept. 23, as compared with the
last published statements, 6n July 15. The amount of the
total deposits of the national and state 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 back of this {8 the great
prosperity of the country tributary to Minneapolis, which
permits the money to stay in the country and to accumu-
late at the centers.

While St. Paul banks have not had a corresponding in-
crease in deposits, their statements are very satisfactory,
and the deposits of $39,809,000 are more than a 109 in-

"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 Citles:

ST. PAUL.
Deposits.

Merchants XNatlonal...

.+ $9,671,412 $8,067,8 Z

First National ........ . 10,810,760 8,921,47 9,208,088
Nat'l German American.... 9,740,349 9,045,639 8,702,126
Second National ........... ,133,494 3,040,779 2,998,467
American Natfonal ........ 1,386,612 1,254,931 1,368,271
Capital National ........... 3,784,349 3,712,814 3,969,082
Scundinavian American 1,382,257 1,261,447 1,249,302

Total ................... . $39..809,.123 $35,304,799  $35,588,494

Loans and Discounts.

Sept, 23, '08. July 15, "08. Aug. 22, '07.
Merchants National ........ $6,802,699 $6,267,399 $6,299,804
First National 768,212 6,647,870 5,150,711
Nat'l German American.... 5,660,489 5,434,608 5,015,097
Second Natlonal ........ . 2,432,318 2,668,622 2,294,864
American Natlonal ... 480,082 929,111 1,019,726
Caplital National ........... 2,664,066 2,394,916 2,708,317
Scandinavian American.... 1,056,420 1,032,984 926,730
Total ........ .0, 326..‘.'64..786 $24,365,610  $23,345,249
L d
MINNEAPOLIS.
Deposits.
Sept, 23, '08. July 15, '08. Aug, 22, '07.
First National ............. $19.852,467  $14,622,670 $13,425,339
Security Natfonal ......... 17,247,708 13,427,702 11,687,402
Northwestern National .... 24,120,641 19,145,496 12,076,643
Nat'l' Bank of Commerce..  ......  ...... 7,218,787
Swedish American Nat'l.... 4,005,661 3,226,666 3,268,806
8t. Anthony Falls.......... 1,503,432 1,362,633 1,348,505
South Side State........... 87,096 472,69 484,038
German American ......... 2,006,344 1,880,984 1,780,969
Peoples ........ e 4,802 83,610 45,648
Germania ......... 454,847 444,828 390,692
Minnesota National . 927,879 707,695 527,106
Merchants & M'n'f’s. 330,757 252,909 260,263
Union State ........ 230,146 206,692 187,272
East Side State............ 356,018 317,313 269,303
Metropolitan State ........ 92, 281,465 ereal
Total ................... . 872‘,566,.767 $56,822,2567  $53,365,658
Loans and Discounts. ‘
: Sept. 23, '08. July 15, '08. Aug. 22, '07. .
First National ............. $11,207,964  $10,797,5606

8}2.190.489

Security Natlonal 1,651,594 9,708,833 9,007,899

Northwestern National .... 16,869,618 15,105,383 9,102,129
Nat'l Bank of Commerce...  ......  .ees.. 5,768,381
Swedish American Nat'l... 2,554,000 2,807,213 2,754,034
St. Anthony Falls.. 1,205,003 1,080,994 1,129,806
South Side State... 400,316 373,371 94,863
German American . 1,520,915 1,608,872 1,452,928
ermania ................., 352,648 78,648 76,382
Peoples ...........c0.0un... 425,591 421,543 459,279
Minnesota Natlonal ........ 706,184 614,603 419,847
Merchants & M'n’'f's. 269,506 252,100 248860
Union State ............... 201,920 213,499 180,201
East Side State ............ 334,605 326,483 307,496
Metropolitan State ........ 338,871 339,186 | [
Total ................... $48,921,160  $44,347,692 $42,398,400

REPORT OF CHICAGO BANKS.

(Special Chicago Correspondence to the Commercial West.)

Chicago, September 29.—Sixteen national banks of Chi-
cago in response to a call of the comptroller of the cur-
rency as fo their condition at the close of business, Sep-
tember 23d, report total deposits of $369,637,671, a new rec-
ord, exceeding by $7,725,950, those reported July 15, the
date of the preceding call. State banks also show an in-
crease in deposits. Twenty-eight state banks of Chjeago in
response to a call of the state auditor as to their condition
at the close of business, September 23d, report aggregate
deposits of .$356,338,655, an increase of $733,340, over those
of July 16, 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 natfonal banks combined under
date of September 23 and 24 exceed those of any previous
record, aggregating for 16 natfonal and 42 state banks
$725,976,326, which 1s 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 ecenter. .

While the natlopal banks show aggregate deposits of

Sept. 23, '08. July 15, 'oi;. Aug. 22, '07.

1

~ lrving National Exchange Bank

West Broadway and Chambers St., NEW YORK

Capital and Surplus, $3;000,000
Resources, - - - 27,893,604

ORGANIZED .

Strictly a
Commercial Bank

: Officers.

Lewlis E. Pierson, President; James E. Nichols, Vice-
President; Chas. L. Farrell, Vice-President; Rollin )
Grant, Vice-President; Benj. F. Werner, Cashier; David
H. 6. Penny, Asst. Cashier; Harry E. ‘Ward, Asst.
Cashier. i

$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,-
9‘87,01t0, 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:

Cash
Loans. Deposits. Resources.
Sept. 23............. $235,987,010 $369,637,671 -$155,451,279
July 15 ............. 230,723,376 361,911,721 152,324,622
Increase ...... .. $ 5,263,634 $ 7,725,950 § 3,129,667
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 fourth call of a year ago.

Loans and Discounts.

’ Sept. 23, '08. July 15, "08. . 22, '08.
Bankers’ D y 15 Aug. 22,08

................... $12,896,430  $12,808,874  $12,315,844
Commercial ........ 29,908,472 29,776,285 26,876,197
Continental . 42,381,704 43,802,359 44,813,463
Corn Exchange 37,013,239 35,276,842 37,989,662
Drovers’ Dep. 4,063,901 ,960,911 ,450,409
First ........... 65,038,528 64,098,362 68,035,611
First of Engle.......... .. 1,696,167 ,609,5 1,915,860
Ft. Dearborn .............. 7,110,285 6,257,928 6,345,728
Hamilton .................. ,844,835 3,908,145 3,847,878
Monroe .................... 09,115 718,808 824,269
Nat. of Rep. ............... 14,512,934 13,766,905 13,588,663
National City 6,917,583 6,293,231 4,549,167

6,704,157 5,860,963 6,609,490
Oakland %02,300 872,473 1,100
Prairie .... 1,110,904 1,162,995 859,197
Produce 656,456 569,742 Ceeeens
Totals .................. $235,987,010 $230,723,376 $238,813,4°8
Deposits. :
Sept. 23, °08. July 15, '08. Aug. 22, '07.
Bankers’ ................. -»-$21,166,269  $20,129,104  $17,746,170
Commercial . £ 45,691,138 44,515,768 38,471,326
Continental y 69,151,043 67,707,135 62,980,140
Corn Exchange . 58.52&,?47 56,691,000 52,498,602
Drovers’ Dep. ... . 5,731,966 5,935,082 6,481,478
First ... .coooiiiiiiiiiinna.. 105,664,867 104,347,090 97,542,838
-First of Engle... 2,224,478 2,201,010 . 2,164,287
Ft. Dearborn .............. 11,057,891 11,122,951 - 10,822,213

INVESTMENTS AT HOME
| $12,000.00

OF MINNEAPOLIS
4% BONDS

Due July 1, 1937,
Price on application.

Write for list of other desirable Municipal and Corporation Bonds.

WELLS & DICKEY CO. -

Established 1878 Securities

CITY

Capital and Surplus, $550,000 MINNEAPOLIS
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WILLIAM A. Tl';.l)l'll, CAPITAL
resident
‘NELSON N. LAMPERT, $1’000'000
. Vice-President SURPLUS AND PROFITS
HENRY R. KENT,
Cashier $400,000
CHARLES FERNALD, . Wehave tics for i
} Assistant Cashler the accounts of banks and appreciate them
oI etatant Cashi YOUR BUSINESS SOLICITED
sistant Cashier LIC
CHICAGO
Hamilton .................. n,.Ao 963 7,140,654 6,666,262 and cash means of the state banks as compared with those
MONFOE ...covvvvennrennnn.. 463 1,183,136 1,414,839
Nat of Rep. ...l 20910845 20499888 17,003,865 | Shown In the last preceding call. Cash
B S T SELLOISAGT 3956 BIBAES SLIRTORLY
Live Stoc ,6085, 414, ,663, ept. 24 ............ 211,948,497 $356,338,655 $126,762,17%
Qakland .. oo pienaty LOSAS0  9edIt | July 16 ............. 206,816,201 355,605,315 128,754,339
Produce ....cooocvenaennn.. 869,338 734,126 ...... I 132.296 733340
TOAIS o.vveviineannnnnns $369,637, 671 $361,811,721 $328,953,649 1‘;5;,‘?:::6 """"" $5 ! $ ’ " '1"9'9'2‘1";‘;
: cnn Resources, | ooriet ISR 1 Deerease ......... ...l Ll
Sept. 23, T “July 15,'08. Aug.22,'08. | Per cent ............ 2.49 0.20 1.58
Bankers ................... $ 9,619,836  $ 8,790,290 3 7,690,601 ‘While deposits of state and national banks as revealed
Gommercial ......el .17'832-739 “-‘9.?-6?,3 14.012.726 | by these reports aggregate $725,976, 326, the record, com-
Corn Exchange . 23'937'315  19.361.339 | bined loans are $447,935,507, an increase of $10,395,930, and
Drovers' Dep. . 2,548,488 2,812,277 | combined cash loans are $282,216,458, an expanslon of
Rt o s e B
Fr. Dearbomn ... 10100 (390298 sieteit |  The following table exhibits the aggregates In the three
Hamilton ........oveevne... ,026,4065 ,661,028 | items of combined state and national institutions:
Monroe ........ 338,783 465,037
National of Rej 9,986,667 6,936,640 Loans.
National City .. 3,743,623 1,990,299 Sept. 23-24. July 15-16. Increase.
Live Stock 3,952,324 4,202,007 | National .................... $236,987,010 $230,723,376 $ 5,263,604
Oakland 196,913 77,300 | Btate .......coeviiiniienin.n. 211,948,497 206,816,201  5,132,2%
Prairie 763,712 513,949
Produce 348,661 333,858  ........ TOtals ........oc.vvvnenns $4417,935,607 $437,539,577 $10,3935,95v
Deposits.

TOWRIS  eeereiiarernenes $155,454,279 $152,324,622 $127,968,961 . .

Forty-two state banks report deposits aggregating $356,- | Jatlonal .................... $569.837.671 3361723376 8 7,940

338,655, loans aggregating $211, 948, 497, an expansion of il g !
$5.132,296 or 2.49¢%; and cash resources of $126,762,179, a Totals ................... $725,976,326 $717,328,691  $8,647.67%
contraction of $1,992,160, or 1.58¢, since the July reports. Cash Resources.
As compared with the fourth report of 1907, August 20, National .................... 81'5’5_,454,279 $152,324,622 § 3,129,637
these figures show a decrease in deposits of $14,5670, 556, State ......iiiiiiiiiieiiaa., 126,762,179 128,764,339  *1,992,16u
a shrinkage in loans of $42,641,103, and an increase in Totals .......cooveoinnn.. $282,216,4558 $281,078,961  $1,137.4%7
cash resources of $27,111,906. *Decrease.

On September 24, the percentage of cash resources to de- The ratio of cash resources to deposit liabilities of the
posit liability in the state banks was 33.05%, as compared combined state and national banks September 23 and 24 is
with 36.456 on July 16 and 26.86%- August 20, 1907. 39.169; as compared with 39.19¢. July 15 and 16, and with

The following table exhibits the items of loans, deposits 32.52¢, August 21 and 22, 1907.

The First National Bank
of Minneapolis
United States Depository.

Capital and Surplus,

$4,000,000.00

Statement of Condition September 23, 1908

RESOURCES LIABILITIES

Loans sad Discounts  $13,190,489t92 0

Less Unearned Discoust  ___ 66.003.13  $12,124,486.80 mig‘;“w Pofis 212y a2y

Rafioad and (Khor Bonds 817,000.00  Groylation 1.075,000.00

es Bonds, at par 1,0750 000.00

Bank Buliding 300,000,00  Dopesits 19.852,467.19

Gash on hand and dee from Baoks 11,058.848 68 Bond Account 320,000 00
$25,375,335.48 $25,375,335.48
OFFICERS:

'F. M. PRINCE, President C. T. JAFFRAY, Vice-President GEO. F. ORDE, Cashier

D. MACKERCHAR, Asst. Cash. E. C.BROWN, Asst. Cash. H. A. WILLOUGHBY, Asst. Cash.
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ORGANIZATION FOR WORLD’S CROP REPORTS

(Special Correspondence to the- Commercial West.)

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 presi-
dent. The work of the Institute will actually begin in
November with the meeting of 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 pald for farm work, new diseases of vegeta-
tion and thelr remedies, agricultural co-operation, insur-
ance and credit, and simplification of weights and mea-
sures.

At the June conference of the Institute Signor Faina,
an Italian agricultural expert widely known throughout
Europe, was chosen president. He has formulated a plan
for the working of 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 has 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 of the Institute.
What is Hoped To Accomplish.

Now that the Institute has so far progressed, interest
has increased in it in many influential quarters. For in.
stance, John'McGuirk, secretary of the Liverpool Corn
Trade Association, has thus expressed his 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 manufacture 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-
tradictory 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 desira-
bility of attaining such objects;
dent. What we might profitably consider is how are these
objects to be accomplished.”

Almost two years ago George F.
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. Busi-
ness and industrial interests have very materially suftered
in consequence of obstacles that impeded the operation of
the law of supply and demand, chief among which is the
dissemination of unreliable, unofficial information concern-
ing the world’s food supply and 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 hand, quantity on passage, is defective, dislo-
cated, irregular as to time, unreliable, and should be as

Stone, secretary of

the benefits are self-evi- -

soon as possible supplanted by a uniform, well-digested
system of collectmg and disseminating this information in
clear, concise and authoritative form. ¥t 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 of all nations as to items, classification, etc.,

and should be given the world at stated and frequent
periods.”

Economists No Longer skcptlcal T .

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

“So far as the thought of European economists and
business leaders is concerned, a noticeable change has
taken place regarding this Institute of Agriculture. A’i’ew
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 of 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 heads in doubt. Perhaps they themselves could not
have explained precisely why, and yvet the fact remained,
they did not lend to the proposition—for the institute was
nothing more than 'this at the time—any generous support.
They confessed, however, that it fascinated their minds
with its exalted aims.

European Opinion,

“Within a twelve-month, all this has changed. The
sentiment of the wellinformed of Germany; France and
England has crystallized into a strong. support of the
Institute. A company of such men who were recently
discussing the project in a London club were unanimous
in saying that whatever doubts they felt a few months ago
had now disappeared. They are assured the Institute is
destined to be the greatest agricultural and commercial
agent in the world. They now 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 has 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 Instttute at Rome
on a stable foundation.”

In a document prepared by David Lubin, the 4nitiator
of the Institute, are these paragraphs:

“In the absence of authoritative data and its 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.” Mr. 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 tiime begun to

collect systematically crop reports through government
agencies.

GOVERNMENT BOND QUOTATIONS.

Furnished by Eugene M.

Thursday Friday

Bid Asked Bid . Asked
s of 193¢, registercd ....... 1.03% 1.03% 1.031% 1.037%
2s of 1930, coupon .......... 1.0414 None 1.041; None
3s of 1908, registered ....... 1. 01‘1; 1.0184 1.01g. 1,015
38 Of 1908, COUPON «...vvn... 1.0115 1.015%  1.01%y 1.018
4m of 1925, registered .......1.21 1.213% 1.21 1.213
48 of 1925, coupon .......... 1.22 1.223¢ 1.22 1,223
Panama 28 ............ ceen 1,023 1,030 1.02% 1,031

Stevens & Co., for the week ending Wednesday, Sept.

1.
1.
1.
1.
1.
1.
1.0

30.

Saturday Monday Tuesday W eduesda\
Bid Asked Bid Asked Bid Asked Bid

0312 1.037¢ 1.023¢ s L0234 .

04iZ Nome  1.03%% i

0115 1.018 1.041 3

01ig  1.01% 1.0114 14

21 1.21% 1.0115 Ty

22 1.22% 1.21

028 1,03 1.22
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VITAL ISSUES.

From the Denver Address, October 1, of Alexander Gilbert, President New York Clearing House, and Presi-
‘dent Market and Fulton National Bank, New York.

“Just a Word or Two About Guaranty of Deposits.”

The impression prevails quite widely that the injection
Jdt 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 will 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 up, and any insurance law which provides
that the losses of fafled institutions shall be paid by the
solvent institutions of the country after the loss shall have
been ascertained by liquidation, 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 i{s 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 by studying the operation of such a law
in the state of Oklahoma or any of the smaller states
where banking capital and deposit labilities 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 liabilities of fifty milllons 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 imstitutions
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 shast 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 long
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 excessive speculative tendencies?

The taxation of the ably and conservatively managed
savings banks of New York and of some of our Eastern
states whose Investments are restricted by law, to pro-
tect depositors of so-called savings banks, many of which
can be found throughout the country doing the freest kind
of banking business without any restrictions whatever,
would -be a travesty upon justice. But the principle of
justica seems to have been overlooked in working up this
new theory for preventing panics. Governor Hughes very
wisely suggests, why not apply this same principle to life
insurance, the safety of which concerns nearly every home
in the country? Why not apply it to our great railway
corporations and industrial corporations whose stocks and
honds are scattered broadcast throughout the land, and
which through possible mismanagement or overcapitaliza-
tion: might entail heavier losses upon investors than can
possibly arise through fai’ ' ...uking institutions?

If more legislation 1= - > rotect bank depositors.
let {t be such as will the various classes of
institdtions which a: neral Banking business
—the bank which ¢ - securities—the com-

mercial bank, trust companies and savings banks. Con-
fine each to its legitimate function, provide proper limita-
tions and restrictions with regard to investments; also
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 1o 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 his only pur
pose is speculation, he can induce deposits »y payment of
high interest rates, all of which will work injury to the
malintenance and development of sound banking. Pract-
cally there can be no such thing as voluntary or optional
guarantee of deposits.

Oklahoma makes it compulsory on state banks, and oy
tional with national banks, to comply with the law, know-
Ing full well that, with few exceptions, in order to save
their business, the natlonal banks will be compelled to
comply. The Williams bill, introduced at the last session
of congress, which is said to have the approval of Mr.
Bryan, makes it optidnal for any banking assoclation 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 in 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 scientifically reform-
ing the currency. In theory his bill is very attractive—a
well thought-out measure—but it can never be reduced to
practice. It aime to accomplish too much.

This country is so strongly intrenched in its present
currency system that it will be impossible to tear it up
root and branch. Congress will not be in any mood to
hearken to any new propositions until the currency com
mission reports and finishes its labors. Whatever 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-five
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 marked by great business ex-
pansion and speculation that any great amount of adverse
criticism has been urged against the system. The notes
have had the confidence of the people and have been is
sued In suficfent volume to suit the demands of business.
with very few exceptions. In analyzing this statement. it
i necessary to differentiate banking credit and currency.
‘When a great straln upon the banking credit of the coun-
try exists, an increased issue of bank notes will not relieve
the strain unless the notes are a legal tender and can b
made the basis for an expansion of bank credit. In time
of panic, when hoarding is taking place and everybody is
clamoring for currency, no properly regulated currénc:‘
system can mcet the demand. The amendments to thr
national banking law, suggested by the experience of recent

First—The repeal of the tax upon circulation to make
the note issue a little more profitable.

Second—More adequate redemption facilities to compe!
the retirement of notes when not needed, and to make ¢
pansion possible when required. R

Third—Proviglon for an increased {ssue when emer
gencles require it. .

For this purpose the American Bankers' bill with oge of
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two trifling amendments would have worked admirably, but
instead we have the Vreeland-Aldrich bfll. It 18 not what
we should have, but it will probably be our only refuge for
some time. So for the present let us reconclle ourselves to
it graciously, and try to secure an amendment reducing the
tax upon emergency issues, so as to make it workable and
serviceable if perchance we should have .need for it before
something better takes its place.

Let us also keep in view the fact that what we require
to round oyt 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 acéeptable security at a rate
of interest fixed by law, not less than 6% per annum. Such
a bank would deal only with banks and the government and
be so safeguarded by law as to neutralize all the criticilsm
that is urged against a central bank. Its note issues would
be secured by a guarantee fund—a 259% gold reserve—ade-
quate redemption facilities, a provision for prompt retire-
ment and cancellation when presented for payment.

If is unnecessary to go into detajls—sufficlent 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 feasibility of asset currency when
confined to a few large banks similar to the system oper-

ated in Canada, Scotland; Germany or France, but in this

country, with seven thousand national banks, many of
them very small banks, privileged to jissue asset cur-
rency, which privilege would serve to increase the number
rapidly, I very niuch fear that it would prove impossible,
through what we {erm adequate redemption facflities, to
properly regulate the issues and prevent inflation.

On the other hand, a central bank would centralize
the note issues and the banking resérve, and would, carry
the government deposits, and would at all times be g
source of supply from which other banks could obtain help
in the bour 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 in 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 as anywhere in 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 in 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 & few years of successful trial would pave the
way to the abandonment of our bond-secured theorles. -

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 of the outcome of the presidential election this
fall 1t 18 certain that the question of allowing national banks
to take advantage of state laws guaranteeing money to de-
positors will be a prominent one in congress this winter, and
dlso In many state legislatures.

At first it would seem, without investigation, that if deposit-
ors could have every deposit guarante by & fund collected
from every national or state bank, it would certainly be a
splendid thing for the depositors and the banking business.

S8ome 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 dprecarlous
thing, which might uitimately result in widespread disaster to
the banks and business interests of the country.

In the first place, it would encourage the smrtlnf of a large
number of banks, in many cases by persons of very little ability
and no experience, who would be encour&fed to go into the
hanking business 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 would use such
laws as a means of fleecing their depositors.

We had a good illustration of the practical working out of
such u plan for sound banks guaranteeing bad ones in what
happened here in Minneapolis in 1893.

We had here at that time some 22 banks, and alleged banks
—many of the latter apparently organized for no other purpose
than 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 differ-
ence: The gound and conservatively managed banks met every
obligation, the others, to the number of ten, closed their doors
one after another, paying their depositors but a fraction. Con-
sider the gross injustice of saddling their sins and losses on the
sound banks.

In years gone by néarly every community has suffered by
this wild-cat banking, but under better state and national bank-
ing laws it has been quite eliminated. I 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 of a bank consists in the care-
fulness and experience with which its ofticers and directors
make every investment. No law can hinder some banks from
fajling. but the losses under good safe conservative banking
will be very small. It seems to me that it is not merely a
question of large and well managed banks paying the losses
of reckless, badly managed banks; but it {8 an ultimate conclu-
sion that [t would involve the whole banking community in
losses so large that it would be disastrous and a natlonal
calamity.

For the democratic proposition to enforce the insurance of
bank deposits, Mr. Taft has words of scorn. He calls it a
proposition to tax the honest and prudent banker to make up
for the dishonesty and imprudence of others—since a reckless
banker could secure deposits on the faith of the proposed insur-
ance, in the end probably the only henefit would accrue to the
speculator.

To illustrate: Some years ago an insurance company was
organized to insure merchants against bad debts. his com-
pany, after a chort existence failed, as it encouraged reckless
crediting of poor business men.

I am sure when this whole matter iz discussed, as it will
he before the coming election, it must result in a strong public
sentiment against the re%posed guarantee of deposits.

I trust that the Unit States government and state legis-

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

.I cannot but believe that the best ranty for depositors
will always be, as it ever has been, careful, honest and prudent
management.

Kelso, Wash.—Scott C. Strain, president of the Na-
tional Bank, died recently in Porfland. First Na
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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 B. Forgan of the First National and George M.
Reynolds of the Continental National, returned last week
from Europe, where hoth spent the summer, Mr. Reynolds
was interviewed at his landing in New York. In Europe,
in response to an invitation of Senator Aldrich, chair-
man of the monetary commission, he aided the members
who were abroad in their investigations into the financial
systems of European nations.

On landing in New York Mr. Reynolds expressed him-
self as appreciative of the impartial mind with which the
commission was setting itselt to the task of investigation,
and as confident that the final report of the commission,
to be made some three years from now, would constitute
an authoritative compendium of banking knowledge. He
stated that 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

to unprejudiced study preliminary to formation of judg-
ment. Upon reaching Chicago Mr. Reynolds said he had
nothing to add to his New 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 himself
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 violent substitution
for the entire American system.

The American Bankers' Association is ecxpected at the
convention in Denver this week to choose Mr. Reynolds
for president. His election would result in close co-
operation between the bankers and the monetary com-
mission. Oue might go farther and say that with Mr.
Reynolds representing the association, it is certain that
some practical influence upon legislatlon will be exerted
by that body at the seat of the national government, in-

A

. St.AnthonyFalls
BANK

MINNEAPOLIS

Capital and Suiplas,
S240,000.

Deposita,
$1,400,000.00
HIRAM BCRIVER,
Presidont
WILBUR F. DECKER,
iee-Prosident
JOSEPH E. WARE,
Cashier

The Bank sthal as grown up
snd  lept  pace with o the
growtl of Hast Mlpneapoiis
AR B, Authongy

THE NATIONAL
CITY BANK

OF CHICAGO
UNITED STATES DEPOSITORY

Statement of Condition at Close of Business Sept. 23, 1008,

Resources.
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SUrPIUS . i e 200,000, 00
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Reserve for taXes o..ove.oonoiviaiaaiaiaan. 6,000.00
Dividends unpald ....... ... ... ... ..ol 82.50
Deposits ...oiiiiiiiii 9.270,496.63

$12,108,225.50
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Cash and sight exchange.................... 9.519,834.58

TOAL \ et $24.779.906 .56

Capital stock paid In/..................... . $2,000,000. 00
Surplusg and profits (net) 1.243.328 .07

Circulating notes ..., . 150,000 .00
26.000.00

Reserved for taxes
Dividends unpaid

Speclad deposits (1
Deposits o e

Total Lo e e
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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 certain
justifiable scorn of politics; but as a scientific banker he is
eminent. Therefore his words, which follow, may well be
considered as much nearer truth than poetry. He said:

“Europeans believe 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
of that system. The pamphlet is being read everywhere
in BEurope, 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-
ditions. 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 Chicaga, when asked as to the
desirability of a central bank, replied epigrammatically:
“A central bank is financially desirable, but politically im-
possible.”

Query: Is it true that a'central bank is a political im-
possibility? The American people have been educated out
of many financial heresies. Can they not be educated into
financial truth? .

BANK CLEARINGS.

Bradstreet's bank clearings totals for the last two woeks
are asy follows:

Sept. 24 Inc. Dec. Sept. 17

New York............... $1,691,666,000 21.2 .... $1,649,173,000
Chicago ..........cc.00s 242,308,000 ... 2.8 236,639,000
Boston ..... 126,154,000 .... 5.1 148,186,000
Philadelphia 111,743,000 .... 13.6 115,451,000
St. Louis.... 58,240,000 .... 5.1 59,286,000
Twin Cities. 42,024,000 .... .... 37,667,
P’ittsburgh . 37,216,000 31.3 43,258,000
san h‘anchm .......... 34,623,000 18.7 41,205,000
Kansas City............ 40,913,000 8.3 .... 40,944,000
Baltimore .............. 23,710,000 .... 9.9 25,609.000
Cinclinnati .............. 23,634,000 .... 8.5 23,686,000
Minneapolls 31,434,000 29.1 .,.. 27 301,000
New Orleans 12,403,000 .... 26.3 174 000
Cleveland 13,661,000 .... 22.4 15 202 000
Detroit ................. 11,237,000 18.0 13.909,000
Loulsville .............. 9,617,000 16.7 10,319,000
l.os Angeles............ 9,661,00¢ .... 6.4 11,274,000
Omaha ....ooiviiennnen. 12,458,000 3.7 .... 12,328,000
Milwaukee ............. 10,718,000 .... 9.3 12,262,000
Seattle .... 10,406,000 .... 3.4 10,658,
st. Paul. 10,590,000 .... 8.2 10,366,000
Buftalo .. 7,689,000 ... 7.4 8,2717,00
Penver ......cceoceennan 8,081,000 .... 10.8 8,790,000
Indianapolis ............ 6,665,000 ... 4.3 7,767,000
Fort Worth............. 11,281,000 53.8 .. 11,096,000
Providence ............. 0,475,000 e.o.. 10.8 ,460,0
JPortland, Ore........... 7.084,000 4.6 .... 7,753,000
Albany ........ 4,709,000 23.8 5,373,000
Richmond ..... 5,488,000 9.9 6,397,000
\Washington, D. 4,773,000 ... 12.6 6,172,000
Spokane, Wash. 6,900,000, 2.8 ... 6,991,000
Salt Lake City. e 5,062,000 .... 16.2 5,606,000
Columbus, Ohlo. wnrnnn.. 5,062,000 .... 10.9 5,094,000
st. Joseph .............. 5,018,000 4.4 .... 5,056,000
TACOMB <.vovvvrersonrns 5,077,000 2.8 ... 4,696,000
Toledo Oh!o . 3.503,000 .... 8.0 3,948,000
es Moines. 2,962,000 .... 4.4 2,743,000
Peoria ...... 2,645,000 .... 15.6 2,606,000
Stoux City... 2,108,000 .... 13.8 2,219,000
Lincoln, Neb. 1,252,000 9.6 ... 1,197,000
Wichita ....... 1,348,000 5.5 .... 1,417,000
DAVenport .............. 1,038,000 ... 31.3 930,000
TopeRa ..o.oovnnninennn. 1,007,000 .... 8.7- ,023,000
Heleng ...............-. 985,000 .... 27.3 871,000
Cedar Rapids, Iowa. 802,000 46.8 .... 904,000
Fargo, N. D..... 758,000 42.4 .. 730,000
Sioux Falls, 8. T 740,000 21.1 .. 713,000
Oklahoma. ....... 873,000 .... 1.1 1,026,000
Houston ..... 25,199,000 .... 9.5 24,514,000
Galveston ............. 17,914,000 37.5 .... "16,949,000

Total, U. S.......... 2,696,697,000 R.4 $2,706,747,000

-y

1,005,030,000 T4 T1,057,564.000

Dominion of Canada

Total outstde N. Y

Montreal ............... $30,733,000 1.2 $30,796,000
Toronto ......... 23,240,000 12.1 24,760,000
Winnipeg ....... 13,113,000 31.8 10,592,000
Vancouver, B. C. 4,376,000 .04 4,129,0
Calgary ....... 1,464,000 23.8 1,274,000
Victoria, B. C..... 1,148,000 11.1 1,286,000
Edmonton 67,000 3.9 87,
................ $85.622,000 7.8 $84,236,000

Tota
1Not includc-d in totals because containing other items than
clearings.
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This bank transacts a general banking
business being equipped to insure prompt-
ness and accuracy in making collections and
trunsacting other business for banks and
bankers. Reserve accounts of State banks,
savings banks and trust companies solicited
on which interest is allowed.

JOENR.ML. WILLIAM B. GEERY,

Vice President
WALTER P. IYEBS. HARRY E. HALLENBECK,
Vice President Cashier

EDWARD H. MILLER, Ase't Cashier
E. A. SCHROEDER, Ass’t Cashier.

Surplus $100.000
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EUGENE M. STEVENS & CO.
COMMERCIAL PAPER

MUNICIPAL, CORPORATION AND RAILROAD
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
Mortgage Farm Loans. Wehave Twenty-

five years suceessful business experience

and will cheerfully furnish references.

Booklet and descngtlve memorandum of
investments furnis ed upon application.

E.J. L‘ANDER. /2] CO.

Bank Building,

Nt Badings fimeaposs, Minp-

‘ m;?;i‘i.’
ac]os

Established 1856

IOWA LITHOGRAPHING Co.
DES MOINES, IOWA

Bank and Commercial Stationery

No trouble $0 quote peioss Write for Samples
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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 Collateral $2,476,136.64
Bonds . . . . . . 3,473,552.67
Stocks and Securities . . . 19,261.00
Cash and Due from Banks . 5,150,805.35

* $11,121,755.66

LIABILITIES

Capital . . .

Surplus and Undi;id.ed.l’rofita .

Deposits .

$1,250,000.00
650,139.61
9,221,616.05

$11,121,755.66

DIRECTORS

James T. Harahan
Allen B. Forbes
Albert W. Harris

Bernhard A. Eckhart
Albert G. Farr
Isaac Sprague

John B. Lord
George P. Hoover
Norman W. Harris

OFFICERS
N. W. Harris - President

Vice-President
Vice-President
Secretary
Ass't Cashier

Albert G. Farr .
George P. Honver
Edward P. Smith
Joseph H. Vaile

Albert W, Harris Vice-President
Howard W. Fentou - Treasurer
Frank R. Elliott . Cashier
Harry A. Dow . Ass’t Secretary

Special Services

Inactive reserve accounts of banks and bankers handled on

honorable terms.

Carefully selected bonds for secondary re-

serves and for security for emergency currency and govern-

ment deposits.
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TheF ourth Street National Bank

OF PHILADELPHIA

Surpius and Profits $8,900,000 and total resources of over $50,000,000
solicits your Eastern business.

THE DENVER CONVENTION,

tSpecial Correspondence to the Commercial Wést.)

Denver, Sept. 30.—One who has followed the proceedings
of the convention, now in session, of the American Bankers’
association, if he is 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 influence 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 1907 emphasized the need of something
that is not as yet included in our banking system. This
something may be a great central bank, or an emergency
currency, but the bankers at this convention are convinced
that it is not the guaranty of bank deposits. The latter
question 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. Her-
rick, C. La Rue Munson, Francis R. Morrison, Charles K.
Sprague and Lucius Tetter.

The most important discussion in the savings bank sec-
tion 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-
whelmingly against the guaranty idea, a respectable minor-
fty 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 upon, and not for a single
eection.

John Schuette of Wisconsin, was the only speaker in
favor of the guaranty of bank deposits. He opposed the
establishment of postal savings banks on the ground that
the system would establish 18,000 banks in the country to
compete with the other banks. He favored the guaranty
bank deposit plan in order Lo avert the establishment of
the postal savings bank and declared that the bankers of
the country would have to face one or the other of these
issues.

Absolutely Condemned.

Former Governor Myron T. Herrick, of Ohio, then offered
the following resolution:

“Whereas, this savings bank secction of the American
Bankers assoclation represents the savings people of the
United States, and

“WWhereas, the record of these banks for conservatism
stability and unselfish devotion to the interest of their de-
positors, is unparalleled in any country in the world, and

“Whereas, the loss to their depositors has been so small
as to be absolutely a negligible quantity, therefore, be it

“Resolved, that inasmuch as any plan or scheme to make
each of these banks responsible by taxdtion or assessment
for the acts of one another or to connect them with the
national banking system, is especially unsound in princi-
ple, conficatory in formn and inimical to the best interest
of its depositors, stockholders and borrowers. It would dis-
ocurage individual inltiative, the best product of the Amer-

tcan mind. It Is & specious form of paternalism and so-
cialism. It would tend to encourage speculation and an
undue expansion of credit. Therefore, be it

“Resolved, that we enter the most solemn  protest

agalnst cnaction into law either by states or the nation of
any principles so subv enso to sound economies and so rev-
oliutionary in character.’

Resolution Adopted.

After a heated debate C. R. Dreckenridge of Font Smith,
Ark., offered a substitute to the effect that the action on
the resolution be deferred until the question came up be-
fore the general convention. This substitute was veted
down 32 to 49. and former Governor Herrick's resolution
was then adopted. After a discussion of postal savings
hanks, a motion was carried. placing the savings banks
section in opposition to the establishment of postal savings
banks and asking the support of the American Bankers’
assoclation in this opposition.

J. P. Johuson of Detroit, was e¢lected pl‘esxd.eut of the
savings bank section and Willlam R. Creer, first vice
president. Willlam Hanhart was re-elected secretary by
the executive committee,

Clearing House Section.
The clearing house section also held its convention yes-

terday afternoon. At this session, the clearing house sec-
tlo:; 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 E.
Farnsworth was re-elected secretary.

\ September 30th an Important Day.

Today, business sessions of the American Bankers' as-
socfation opened in the City Auditorium, 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 deposits 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
prosperity 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 keynote 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 Buchte!l of Colo-
rado and Mayor Speer of Denver, the annual report of the’
secretary, the reports of various standing committees and
addresses by B. 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 heard of in the present
political campaign had there been no financial paniec. Of
the panic he said that few financial storms ocecur without
attending benefits, frequently greater than the disaster
wrought. The unhealthy conditions that surrounded many
banking institutions in New York required just such he-
roic treatment to allay the money-mad fever which had pos-
sessed them.

The banks suffered by allowing the borrower rather
than the lender to fix the price of collaterals pledged for
loans. .

“Now that the panic Is behind us,” he said, “let us look
mto the needs of the present. Let us do this by a calm
examination into our general banking and financial policy
as especially our currency system.”

He did not believe this could be done through the
ordinary channels of mere legislation. It must be the work
of experts and not of theoretical financiers.

“They should be,” he declared, “men who understand
the necessity for and importance of ridding the govern-
ment of the dangerous legaltender greenbpacks Dby their
final redemption and retirement by a sane and safe means
of gradual change from our hond-secured currency to a
system that has proved sound hy the experience of other
countries.””

The banking and commercial iutcnestb of the couutrv
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 he
claimed to be the fallacy of these assertions.

The president sald he was well aware that many good
men at this time, with out reference to political agitation
or party tie. believe that the gnaranty of bank deposits is
Just and right, but he said. “many men in the early stages
of the. free silver heresy also believed that cause 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 address in an appeal for a
vigorous campaign of education among Lank depositors to
defeat the guarantee deposit pla M
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Capital, $500,000.00

FIRST

Ordean, President
David Willams, Vice Prest.
J. H. Dight, Cashier

accorded depositors.

Sarplas, $1,000,000.00

NATIONAL BANK, DULUTH. MINN.
UNITED STATES GOVERNMENT DEPOSITAR

Out-of-town accounts are accepted on favorable terms, and every accommodation consistent with prudent banking is
Prompt attention given collections and financial matters.

Undivided Profits, $250,000.00

W. J. Johnson, Ass’t Cashier
W. W. Wells, Ass’t Cashier

NEBRASKA BANKERS

(Specinl 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
37, this evening, the session of the twelfth annual con-
vention of the Nebraska Bankers’ assoclation was con-

cluded. The resolution was as follows.

Resolved, That we favor the enactment of any law, state or
national, which would tend to produce greater stability to our
Lunking institutions or afford greater safety and security to de-
positors, but that we are opposed to the enactment of any gen-
eral law of guaranty, which imposes a special tax, belleving
that such a law would impose an unlimited or unknown liability
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 in-
vite into the field the unreliable and inexperienced; that the
principle of 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 principles of law and justice.

Prof. Laughlin on Guaranty.

Applause greeted the appearance 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 Bank 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 are 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 political issues on which they can be voted
into office. Now, an attempt seems to be made to set the
interests of 15,000,000 depositors of our country against
those of the 1,150,000 of stockholders in banks. In truth, their
interests are bound up together: the loss of one is the loss
of the other. No antagonism exists between thend, and the
only explanation ot 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
bank stockholders—a supposition so inconceivable to a
loyal American that we must dismiss it at once. The solv-
ency of a bank is dependent on the solvency of the business
men who are its customers and borrowers, and the de-
positors whose funds are loaned are no more interested in
the solvency of these business men than the bank itself.
The passenger oit 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 is the depositor who makes banking
profitable. Here appears a misconception as to the bank-
ing business. In reality, the deposits are only the raw ma-
terfals for profits; they must be wisely and skillfully man-
aged and invested or there would be not only no profits,
put even losses. To have a profitable result we need skilled
labor to work lup the raw materials, not only in industry,
but in banking. The mere cxistence of capital does not
insure profits; everything depends upon what is done with
the capital. In banking we shall see that practically
everything depends upon wise, honest and capable man-
agement.

“People deposit in banks voluntarily because they get
privileges in return. The banks provide the most con-
venient, least expensive and most generally used medium
of exchange ever devised, by which payments can be made
anvwhere in the land, and all the expense of this book-
keeping s usually -given free to the depositor. All the
monetary services of the general government, all the is-
siues of every kind of paper money, do not begin to coni-
pare with the work of exchanging goods done by the
hanks and ‘clearing houses through checks drawn by de-
positors on their accounts. Take that away from the
depositors for twenty-four hours and the whole trade of
the country would be paralyzed, and yet there are per-
sons so ignorant as to say that depositors are not given
anything in return by the banks.

“The ignorance of commercial banking shown by the
advacates of a gnaranty of deposits goes still further

OPPOSE GUARANTY.

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 agaln 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 difference between a safety vauit
and a commercial bank, asks for what is humanely im-
possible, as a matter of justice. He asks that banks
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 invest 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 ne
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 for exercising good judgment
in making loans with the knowledge that the stockholders
will suffer a heavy loss in case of error or fraud? 1 an-
swer, 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: elther for ultimate or for immediate redemp-
tion of deposits. 1s 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 buffer between
the depositor and loss. Only after the misjudgment of
a bank has destroyed its capital, surplus, profits and share-
holders’ liability can the depositor suffer loss.

“In view of the small loss to depositors in over forty
years of the national bank system, which is only one twen-
ty-sixth of 19 per annum, the advocates of a guaranty
fund make the further exhibit of ignorance as to banking
operations by saying, if this loss is so small, why not go
further and give us absolute security?

“Absolute security, indeed. As if anything in lLhuman
affairs is capable of absolute certainty. Men are 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 bank
may have an cmbezzling officlal; a financial depression
may oblige banks to continue loans rather than foree
failure, and yet, in view of all these things, the banks
are asked to give absolute security. Why not ask a
clergyman on becoming pastor of a church to give abso-
Iute security that no one in his flock will ever tell a lie.
commit an error in conduct, or go to hell fire? Why not
make the doctors give a guaranty that no patient sheru
ever die?

“Banks, or any other business énterprise can no
more promise absolute security thdn a father can promise
the moon to a spoiled baby. There will always be risks so
long as men are fallible. That management is best which
makes the least mistakes. If you require absolute security
you require commercial banks to become safety deposit
vaults. There is no alternative. The man who demands
absolute security writes himself down as a foolish vision-
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 successful the
bank the more it must pay into the fund; the less success-
ful the bank the less it pays into the fund. ‘The success-
ful are to pay for the mismanagement of the unsuccessrul.
It a bhurglar robs another man's house, go to the most hon-
est man in the place and rob him to pay for the loss ot
the other man; it will increase the eagerness of all men
to be honest and discourage burglars. The scheme is per-
fect; it would work perfectly—in an insane asylum. Mr.
Bryan has well said, and we must all agree with him, 'one
of the things I want to see adopted in the form of regula-
tion of banks in the near future, is the law that will puy
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the penalty on the right man and not on the comnunity.’
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 1o suppose that Mr. Bryan is radicaily opposed
to the guaranty o1 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
penalty for them shall fail, 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-
gest that sound banks should pay the customers of un-
sound banks in cases of failure puts the responsibility and
the penalty on 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.
HBryan 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 lose all his stock, but
he also loses the 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 ignor-
ant of our national system as this, and yet, this statement
comes from one who does not hesitate to instruct and
to threaten the bankers. Is it possible that he does not
know that under existing law every bank must first list
all its capital, surplus, undivided profit and stockholders’
before the depositor loses. Then, from Mr. Bryan’s own
point of view, just as things are today we have all the
conditions to ihsure vigilance just as well as if we had
the much vaunted guaranty of deposits.

“The worst monetary ,(fallacy in the arguments of the
guaranty theorists is in the claim that, if established, the
system would draw so much money into the banks as to
remove 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 the 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 self-interest, when in reality, it is an em-
phasis on a wrong incentive and will result in reckless
banking.” ,
Gov. Herrick Opposes Guaranty.

Ex-Gov. Myron T. Herrick of Ohio talked on the guar-
anty of bank deposits, taking strong ground as did Prof.
l.aughlin in the morning against the passage of a law of
this kind. Mr. Herrick said in part: :

“The democratic platform of this year contains the fol-
lowing plank:

“We pledge ourselves to legislation by which the na-
tional banks shall be required to establish a guarantee
fund for the prompt payment of any insolvent national
bank under an equitable system which shall be avaijlable to
all state banks wishing to use it’

“Mr. Bryan is making this pledge to obtaln legislation
suaranteeing 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
careful consideration. Its solution should not be involved
in the heat and prejudice of a political campaign. It is
most unfortunate that a great party should have seen fit
to tag this proposition with its colors. Notwithstanding
this I am firmly ot 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 itand 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 institu-
tions that the laws on which they are based should be
tampered with as little as possible consistent with fustice.
1t is only when the nced is very great and the change of
unquestionable value that any alteration should be made
in the natural operation of tinancial laws.

“Therc is apparently no great demand on the part of
depositors for this guarantec. Its prominence at this time
ix due to the opportunity that it affords to catch the un-
thinking by specious argument. However, the question of
the guaranty of bank deposits is before us, and it is ab-
solutely essential to the preservation of sound banking in
this country that its fallacics be thoroughly exposed.”

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. N

Conditions Sound In Nebraska.

In his annual address, President Black said regarding
the banks and the financial condition of Nebraska:

“*As we have come together 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 of each
other that every Nebraska banker is the personal friend
of his neighbor 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.’ Not one bank failed; 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
up 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
membership 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 you leave us to attend fhe meeting of the
National 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 of our
bumper crops that adorn our fertile prairies, see our great
alfalfa flelds and stacks of grain, our hogs and cattle, no-
tice our beautiful country 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 Nebraska.

Guaranty of Deposits a Live Issue.

“Questions of vital importance to Nebraska bankers
require our earnest consideration. The guaranty of de-
posits 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
that in all probability action will be taken upon it either
for or against, and this convention will do well to give
the subject its serious consideration. )

“We are fortunate in having with us some bankers
from Oklahoma—the only state in the union having such
a law-——who can give us first-hand information as to its
practical workings.

“More Yital still to the interests of the country banker
is the proposed legislation as to postal savings banks. The
proposed bill came dangerously near passing the senate at
the last session of congress, and is made a special subject
for consideration on December 14th 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 thongnt. .

“The panic of last fall convinced the people of this gov-
ernnient that our curreney system was defective and that
some action looking to a more elastic system was impera-
tive.. After months of consideration, congress, just bhefore
its adjournment, passed the Aldrich-Vreeland bill. It was
universaly understood to be a mere makeshift until further
deliberation should devise a proper currency system.”

&% MORTGAGES

On improved farms worth three to five times amount of of loan, are
best form nf investment. We have on hand and for sale, mortgages
in amounta from $250 to $1200. Securities personally examined, inter-
est and principal eollected and remitted without expense to investor.
Highest bank references, Descriptions of loans mailed on request.

8., J. MURTON & CO.
538 Security Bank Building MINNEAPOLIS, MINN.
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OUR BANKING FACILITIES ARE UNEXCELLED
We place them at your disposal and invite correspondence with a view of permanent business relations.

MILWAUKEE, WIS.
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THE BANKER AND THE NATION.

Abstract of Address Delivered by Dr. Woodrow Wilson at the Convention of the American Bankers’ Association, at
Denver, Colo, September 30th, 1908.

We have witnessed In recent years an extraordinary awaken=
ing of the public consclence with regard to the methods of
modern business—and of the private conscience also, for scores
of business men have become conscious, as they never were be-
fore, that the cager push and ambition and competition of mod-
ern business had hurrfed thewn, oftentimes unconsclously, into
practices which they had not stopped, in the heat of the strug-
gle, to question, but which they now see to have been immoral
and against the public interest. Sometimes the process of their
demoralization was very subtle, very grudual, very obscure, and
therefore hidden from thelr consclences.  Sometimes it was
crude and obvious enough, but they did not stop to be careful,
thinkigg of their rivals and not of thelr moratls. But now the
moral! and political aspects of the whole- matter are laid bare
to their own view as well as to the view of the world, and we
have run out of quiet waters into o very cyclone of reform. No
man i8 so poor as not to have his polictes for evervthing. The
whole structure of society is being critfcally looked over, and
changes of the most radical character are being soberly dis-
cussed, which it would take generations to perfect, but which
we are hopefully thinking of putting out to contract to be fin-
ished by a speciticd date well within the Jimits of our own time.

It is not my purpose on the ?resent occasion to discuss par-
ticular policies und proposals. wish, rather, to call your at-
tention to some of the large aspects of the matter, which we
should carefully consider before we muke up our minds which
way weo should go and with what purpose we should act.

What strikes one most forcibly in the recent agitations of
public opinion is the anatomy of our present economlic structure
which they scem to disclose. Sharp class contrasts and divi-
sions have been lanid bare—notl class distinctions in the old-
world or the old-time sense, but slmrp distinctions of power
and opportunity quite as siguiticant.  For the first time In the
history of America there is u general feeling that issue is now
joined, or ahout to be joined, between the power of accumulat-
vd capital and the privileges and opportunities of the masses
of the people. The power of nccumuliated capital is now, as at
ull other times and in all other circumstances, in the hands of
a comparatively small number of persons, but there Is a very
widespread impression that those persons have bheen able in
recent years as never before to control the natlonal develog;
ment in thelr own interest. The contest is sometimes said to
Letween capital and labor, but that is too narrow and too spe-
cial a4 conception of it. It Is, rather, butween capital in all its
larger accumulations and all other less concentrated, more dis-
persed, smaller, and more individual economic forces; and every
new policy proposed has as its Immediate or ultimate object the
vestraint of the power of accumulated capital, for the protection
and benetlt of those who cannot command its use.

This anatomizing of our soclal structure, this pulling it to
pleces und serutinizing each part of it separately as if it had
an Independent existence and fnterest and could live not only
sceparately but in contrast and contest with its other parts, as if
it had no organic union with them or dependence upon them,
is a very dangerous and unwholesome thing at best; but there
are periods of cxcitement and inquivy when it is inevitable, and
we should muke the best of it, if only to hasten the process of
refntegration.  This process of segregation and contrast is al-
wuys a symptom of deep dizcontent, It is not set afoot acet-
dentadly, It generally comes about, as it has come about now,
Decsuse the several parts of society have forgotten their organic
connections, their vital interdependence, and have become indi-
vidually selfish or hostile —-beciuise the attention of a physician
is in fact necessary. It has given occasfon to that extensive
and radieal programme of veform which we call soctallsm and
with which so many hopetul minds ave now in love. We shall
e able to understand our present confused affairs thoroughly
and handle them wisely only when we have made clear to our-
se-lves how this situation arosce, how this progrumme was pro-
voked, and what we individually and collectively have to do
with it,

The abstract principles of socialitsm it ig not difficult to ad-
mire. They are, indeed, hardly distinguishable from the abstract
principtes of democracy,  The object of the lh()u’:hl{ul soclalist
ix to effect such an organization of soclety as will give the in-
dividual his best protection und his best opportunity, and yet
serve the interest of all rather than the interest of any one In
particular: an orgsnization of mutual benefit, based upon the
principle of the soitdarity of all interests. But the program of
socialism 8 another matter. -1t is not unfair to say that the
programs of soclalism 80 fur put forth are either utterly vague or
entirely impracticable. That they are now belng taken very seri-
ously and espoused very ardently Is evidence, not of their ex-
cellence or practicability, but only of the fact to which no ob-
servant man can any longer shut hig eves, that the contesting
forces in our modcrn society have broken its unity and de-
stroved its organie harmony—not because thiat was tnevitable,
but bhecause men hiave used their power thoughtlessly and sclf-
ishly, and legitimate undertukings have heen pusl'wd to {llegiti-
mate lengths, There has been an actual process of sellish segre-
gation, and socicty hax 8o reacted from it that almost any
thorough-going program of refntegration 1ookx hopeful andg at-
tractive. N
inere apposition and denial; they can be overcome only by wiser
and better Prugrums. and these It is our duty as patriotic citi-
zenk to find,

The most striking fact about the actual organization of
modern Bociety is that the most consplcuous, the most readlly
wielded, and the most formidable power is not the power of govs
ernmont, bt the power of capital. Men of our day in England
and America have almost forgotten what {t 18 to fear the gov-
einment, but have found out what is {t to fear the power of

Such programs cunnot be thrust aside or defeated by’

capital, to watch it with jealousy and suspicion, and trace tov it
the source of every open or hidden wrong. OQur memorjes are
the lives and experiences of the men about us have disclosed.
We have had no expcerience in our day or in the duys of which
our fathers have told us of the tyranny of governmeénts, of their
minute control and arrogant interference and arbitrary regula-
tion of our business and of our daily life, though it may be that
we shall know something of it in the near future. We haze
forgotten what the power of government means and hfive forng
out what the power of capital means; and so we do not fear
government and are not jealous of political power. We fear
capital and are jealous of {ts dominatlon. There will be uc~
of many coni heads and much excellent judgment amongst us
to curb this new power without throwing ourselves back into
the gulf of the old. from which we were the first of the nations
of the world to find a practicable way of escape.

The only forces that can save us from the one extreme or
the other are those forces of social union and soclal reintegra-
tion which every man of station and character and influence in
the country can in some degree and within the scope of his own
life set afoot. We must open our minds wide to the new «cir-
cumstances of our time, must bring about a new common un-
derstanding and effect a new co-ordination fn the affairs which
most concern us, Capital must give over {ts too great pre-occu-
pation with the business of making those who control it in-
dlvidually rich and must study to serve the fnterests of the
people as a whole. It must draw near to the people and serve
them in some jutimate way of which they will be conscious.
Voluntary co-operation must forestall the involuntary co-opera-
tion which legisiators will otherwise seek to bring about by the
coercion of law. Capital now looks to the people like a foree
and interest apart, with which they must deal as with a master
and not as with a friend. Those who handle capital in the great
industrial enterprises of the country know how mistaken this
attitude is. They sece how intimately the general welfare and
the common interest are connected with every really sound
process of business, and how all antagonismsg and misunder-
standings hamper and disorganize industry. But no one can
now mistake the fact and no one knows better than the manipu-
lators of capital how many circumstances there are to justify
the impression. We can never excuse ourselves from the neces-
sity of dealing with facts.

I am sure that many bankers must have become acutely and
sensitively aware of the fuct that the most isolated and the
most criticised interest of all is banking. The banks are, in
the general view and estimation, the speclal and exclusive in-
strumentalities of capital used on & large scale. They stand re-
mote from the laborer and the hody of people and put what-
ever comes into their coffers at the disposal of the big captuins
of industry, the greut masters of finance. the corporations which
are in the way to crush all competitors.

I shall not now stop to ask how far this view of the hanks
is true. 1 need not tell you that in large part ft.{s false. 1
know that the close connection of the banks with the larger
operations of commerce and finance is natural and not illict,
and that the banks turn very cheerfully and very cordially to
the smaller pleces of business, Time was when the banks never
advertised, never condescended to solicit business: now they
eagerly seek ft in small pieces as well ag big. The banks are
in fact and in spirit at the service of every man to the limit of
his known trustworthiness and credit, and they know very wel
that there is profit In multiplying small accounts and sniall
But, on the other hand, they arce in fact singularly re-
mote¢ from the laborer and the body of the people.  Thev ar
particularly remote from the farmier and the small trader of
our extensive countrysides.

Let me NMustrate what T mean.  Roughly speaking., every
town of any size and {mportance in the United States has its
bank. But the large majority of our people live remote from
banks, are unknown to the otlicers who manage them and dis-
pense thelr credit.  Moreover, our syvstem of banking is suecl,
that local banks must for the most part be organitzed and maan -
tatned by local capital and have at their disposal only losad
resources. It is difficult for those of you whoe do not trave!
feisurely in the vast rural districts of this conntry 1o reatize
how few and far between the banks are. or how local and petty
and without extensive power to Lielp the community most or
them are when you tind them. .\ fricnd of mine rode throug!.
seven counties of one of the oldest states before finding ans
place where he could chuange a twentyv-dollar bill; and T myself
wausg obhiliged one summer, in a thriving agricultural Jjstrict, 1o
get ~hange for bllls of any conslderable denomination sent to
me by express from banks fifty miles distant. The business ot
the country was done largely by barter. I do not wonder thu-
the men thereabout thought that the money of the countryv was
being hoarded somewhere, presumably in Wadl Street, None o
ft was accessible to them. though they by no means lacked inr
this world's goods, They believed in the free colnage of silve-
not realizing that the silver, too, would have to be handled in
the banks and would be equally inaccessibie. It would not have:
bheen shipped like ordinary merchandise,

“Where and whose {g the money of the country?' is ti.
question which the average voter wuants his politdeal representa-
tive to answer for him. BanKkers can answer the guestion, tn,-
1 have met very few of them who could answer it in a wus
the ordinary man could understand. Bankers, as a hody of ex-
perts in a particular very responsible business. hold, and hold
very clearly, certain economic facts and industrial circumstances
in mind, and posxess a large and unusgually interesting mass
of specialized knowledge of which they are masters tn an rx-
traordinary degree, Rut I trust you will not think me Imperzj-
nent if T say that they excuse themselves from knowing a great
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many things which it would manifestly be to their interest to
know, and that they are oftentimes singularly ignorant, or at
uny rate singularly indifferent, about what I may call the social
functions and the political functions of banking, particularly in
not of history but of what our own lives and experiences and
w country governed by opinion. I am not here to advocate the
establishment of branch banks or argue in favor of anything
which you understand better than 1 do. ut I have this to say,
and to say with great confidence: that If a system of branch
hanks, very simply and inexpensfvely managed and not neces-
sarily open every day in the week, could be organized, which
would put the resources of the rich banks of the country at the
dizposal of whole countrysides to whose merchants and farmers
only a restricted and local credit is now open, the attitude of
plain men everywhere towards the banks and banking would be
changed utterly within less than a generation. You know that
you are looking out for investments; that even the colossal en-
terprises 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 ventures in finance at a fearful and wholly
unjustifiable rigk in order to get the usury they wish from their
resources. You sit only where these things are spoken of and
big returns coveted. There would be plenty of investments if
you carried 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 agree with me is not least impor-
tant in my argument: The average voter would Jearn 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 general convenience and
the general prosperity. 1 do not know what the arguments
aguainst 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 iHustration. My theme is this:
Bankers, like men of every other intercst, have their lot and
purt in the nation, their social function and their political duty.
We have come upon a time of crisis 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 war into peace. It is the duty
of the banker, 88 it is the duty of men of every other class,
to see to it that there be in his calling no cluss splirit, no feeling
of antagonism to the people, to plain men whom the bankers to
their great loss and detriment do not know. It is their duty
to be intelligent, thoughtful. patriotic intermediaries between
capltal and the people at large; to understand and serve the
general interest; to be public men serving the country as well
as private men serving their depositors and the enterprises
whosge securities and notes they hold. How capital is to draw
near to the people and serve them at once obviously and safely,
is the question, the great and now pressing question, which it is
the particular duty of the banker to answer. No one else can
answer it so intelligently; and if he does not answer it, others
will, it may be to his detriment and to the general embarrass-
ment of the country. The occasion and the responsibility are
yours.

We live in a very interesting time of awakening, {n a period
of reconstruction and readjustment, when everything is being
questioned and even old foundations are threatened with change.
But it is not a time of danger if we do not lose our heads and
ignore our consciences. It 18, on the contrary, a time of ex-
traordinary privilege and opportunity when men of every class
have begun to think ypon the themes of the public welfare
a9 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
purposes. - I think that you will agree with me that our responsi-
bitity in a democratic country is not only for what we do and
for the way and spirit in which we do it, but also fon the im-
pression we make. We are bound to make the right impression
and to contribute by our action not only to the general pros-
perity and well-being of the country, but also to its general in-
struction, so that men of different classes can understand each
other, can serve each other with futelligence and energy. There
is a sense In which a democratic country statesmanship is forced
upon every man of initiative, every man capable of leading any-
body; and this I believe to be the particular period when states-
manship is forced upon bankers and upon all those who have to
do with the application and use of the vast anccumulated wealth
of this country. We should, for example, not only seek the best
solution for our currency difficulties, not only the safest and
most scientific system of elastic currency to meet the conveni-
ence of a country in which the amount of cash needed at dif-
ferent times fluctuates enormously and violentiy, but we should
also seek to give the discussions of such matters such publicity
and such general currency and such simplicity as will enable
men of every kind and calling to understand what we are talking
about and take an intelligent part in the discussion., We can-
not shut ourselves in as experts to our own business, We must
open our thoughts to the country at large and serve the general
intelligence us well as the general welfare,

THE

First National Bank
of Chicago

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

ASSETS.
Loans and discounts..............cvvunennnn. $65,038.528. 44
United States bonds (par value)............ 2,732,000.00
Bordas to secure U. 8. deposits other than
U.S. bonds ........oovvenniiunnan. P 475,000.00

Other bonds and securities (market value).. 7,774,611.92
National Safe Deposit .Co. s8tock (bank
building) ............... Chiereee e 1,250,100.00
Cash Resources—
Due from banks (eastern ex-

change) ...........covvuvinnn $25,129,134.61
Checks for clearing hous: 2,590,520.21
Cash on hand.................. 18,337,697.98
Due from United States treas-
[0 =3 378.100.00 46,435,352.80
$123,705,5693.16
LIABILITIES.
Capital stock paid in..... b resaesees e $8,000,000.00
Surplus fund .. ..ocviiiiiiiiiiiiaen, Cheriaens 7.000,000.00
Other undivided profits...................... 1,071,029.30
Discount collected but not earned........... 563,330.54
Special deposit of U. 8. bonds............... 718,000.00
Special deposit of other bonds.............. 275,000.00
Circulation—N otes received
from comptroller..........., $2.081,997.50
Less amount on hand... veer 1,700.000.00 381,997.50
Dividends unpaid ....... e eriae e . 3.368.00
Reserved for taxes..............coivvinnenen 128.000.00
Deposits ..viiii it it i 105,564,867 .82

$123,705,593.16

CHARLES N. GILLETT,
Cashler

JAMES B. FORGAN,
President.

First Trust and
Savings Bank

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

ASSETS.
Bonds ......oiiiiiiii it veeeoo. $12,289,809.54
Time loans on collateral ..................... 11,746,998.95
Demand loans on collateral.... $3,261,998.79 :
Cash and due from banks..... 11.9563,722.05 15.215.720.84

$29,252,629.33

: LIABILITIES.
Capital ..........cviiiiiiiaia.,

Surplus and undivided profit
Time deposits .....
Demand deposits

...... $2,000,000.00
R . 1,878,111.00
974,

k)
7,299.668.01 35,274.418.33
$39,252,529.33

JAMES B. FORGAN,

EMILE K. BOISOT,
President.

Vice President.

THE NATIONAL BANK OF LA CROSSE
LA CROSSE, WIS.

Statement of September 23, 1908,
RESOURCES.

Loans and discounts $2,5676,696.88

Overdrafts .. ...iviiiiacieraaaans . 3,651.96
U. S. bonds to secure circulation.. . 250,000.00
Other LONAS .. coviivicnrivnnnnnnns Creeens 342,300.00
Banking house ............. e 50.000. 00
Other real estate....... [ Cerraee 100.00
Cash Resources—
N. Y. City bonds to secure U.
S. deposits ........ .0l $58,000.00
With banks ........... .. 702,092 .87
With treasurer U, S.. 12,500.00 -
In vaults ...... AP . 253,771.69  1,026,364.56
Total ..ot ir i i it it $4,249,013.40
ES.
Capital ... Cerreeaaaes $250.000.00
Surplus 250,000.00

Undivided profits ... . . "59.874.54
Reserved fOor tAXeS......o.ucieiianronenrsssan 5,000.00
Circulation ............ Chbeesereran rreaaeaas 245,200, 00
Deposits ....eveiiiiiiiiiinan Cereaan Chearaes 3,438,938.86

Total ...ovvvverreninninnnnnennnnes cessaeei. $4,249,013.40

UNITED STATES DEPOSITARY.

The Live Stock Exchange National Bank

OF CHICAGO.
STATEMENT AT CLOSE OF BUSINESNS SEPT. 23, 1908.
Resources.

Loans and discounts
Overdrafts .........
United States honds.
Other bonds

$6,704,156.88
S21,
100,000. 00
202,300, 00
3,340,753, 92

$10,348,032. 67

Capital Stock ... ottt iiiin i iiin e, $1.250,000.00
Surplus .......... . . . 0,000, 00
Undivided profits 152.695.54
Circulation 100,000 .00
Dividends unpaid 125,00
DepOsits o ittt i i st e e e 8,595.212.13

$10.348,032.67
Officers.

¥, R. FLYNN, President. J. A, SPOOR, Vice President.
G, A. RYTHER, Cashier.
G. F. EMERY, Assistant Cashier.
Directors. .
J. Ogden Armour James H. Ashby
sSamuel Cozzens R, R. Flynn
Arthur G. leonard Idward Morris
G. A. Ryther J. A. Spoor
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GURMAN\A

ACCOUNTS OF COUNTRY
BANKS SOLICITED.

MILWAUKEE, WISCONSIN

RESOURCES $4,000,000.
UNITED STATES DEPOSITORY

Geo. Brumder, President )
P. Mayer, Vice-President E. A. Reddeman, Cashier
Allnd G. Schults, Cashier M. W. Tobey. Ase’t Cashier

CONDITION OF.MILWAUKEE BANKS.

(Special Correspondence to the Commercial West.)

Milwaukee, Sept. 30.—The call of the comptroller for
statements of conditions of national banks at the close of
husiness on Sept. 22, found the Milwaukee 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
net 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, is gratifying.

The various state banks in the city show a good in-
' crease in business and resources also.

Opening of the Milwaukee Chapter.

Milwaukee 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 i8 receiving congratulations from his
friends upon his promotion from the position of payinz
teller at the Germania National to that of an assistant
cashier, which took place last week.

Money Fairly Active.—9 head

Money is at present fairly active in demand at from
5 to 6%, the latter being asked on small and short loans
Bankers say that general business shows a slight gain
with each succeeding week, and before the close of the
vears, they believe, conditlons here will be normal. or

nearly so.
Car Shortage Indicated.

According to official railway figures, the total receip:s
of grain from western points, at Milwaukee, Minneapolis.
Duluth and Kansas City, 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 railway
men to mean that by the middle of October there will be
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:

Number of members ...... et earrasaserac s ataaeee e ana,s

Number of non-members

The following information is compiled from thirty-one state arsociations, which replled to the circular letter

September Sth, 1908,

Nebraska has a miembership committee of three for
the entire state; also a committee for each group, for

the purpose of increasing membership.
North Dakota has a system of selling

to memhors

sent Olll

OBt SO AL 0N L ittt ittt ittt it esentnsneetaasusnsensenaausssesososssasesoseansesnnsosenesnssssnoneosaaseeenanns Ilinofs, 18~e
YOUNZEBL OROC AU ON i i it it teeiaasraraonennesnontasenaaisesnronsesoseenoncnsscnessaronns Mazsachusetts, 1w
LTl A0 I  OIl L ittt ittt ttteeeenrsoaaeeneasonenaaasoseeessasnnesonsososenserossnsoessassensatonneensansenaoensonnn Iowa

Smallest association
Number of associations replied

Banner association in membership compared with the total number of lmnks ln the state.

Connectic nt
................. <1

Washington, 283- ”“' I

Total membership in the thirty-one associations heard from. 14.8511
Number of banks, trust companies, etc., cligihle to membershi 19,98
Number having the group system...........c.ciiiiennnvnnenens i~
NUMDEE Of BTOUDS &ttt vutetnesnesenersasnasssanseastoaeensessnsassstsroneertesoasesrensses 15
Associations carrying on agencles for honding -and burglary InSUrRIee .o, i ittt it ettt ettt tenanrr s eaneenns 18
Number having contracts for time locks......... e e v e e e s e b e e e e e st et e e ae e e 14
- Number having ProteClive fomtUIC, ..ttt ettt tie e eaataneeinnianesiscarensesrsssseseesonssesaesontrsssssorennseoannns pisld
Number having 8 PAlA Bl OT @Y ot ittt tertasseatsannsneensneenussseeaesseanesnnenosenssonanesnssaseasseenesrnsasasenn B
Number of associations having a distinctive state badge ............................................................... a5
Number who publish thefr annuUAal ProCeediNBB. ..o iun ittt i ittt it it c ittt estateaaearaeearoanrosnoaeenennns o8
Number of associations incorporated......... 2
Number having registered mail insurance.... ~
Number of associations active In legislation. =1
Number of assoclations a~tive in taxation,... .. 24
Number having permanent offlCes. .. .. it e ittt it it e e et a e m e e ea e 11
Number having PerIanenl SeCTetll oS . o ottt ittt ittt ittt isaetrarueeessonsaseetorsoeetonoesensensoenasnannesnenn 5

Under the head of “special features” the secretary
oftered 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 is compiling a rogues’ gallery in connec-

tion with the nrotective. work.

banking appliances, typewriters, adding machines, ete., at
reduced prices.

The following state assoclations publish a monthly
journal: Ohio, Texas, Michigan and Okla-
homa. There may be others, but we have not been ad-
vised to that effect.

Minnesota,

MAY CONTROL WISCONSIN CENTRAL.
(Special Correspondence to the Commercial West.)
Milwaukee, Sept. 30.—Reports are being published here
to the effect that the United States Steel Corporation is
making strong efforts to buy, or at least to control, the
Wisconsin Central, which it could use to great advantage
in connection with its big ore.shipping business from the
head of lLake Superior, Ashland, Wis,, and other north-
ern sections. The fact that the big steel trust has re-
cently been buying up large blocks of Central gives
credence to these rumors, particularly in view of present
conditions and the fact that the Steel company has now
large interests in Milwaukee, Chicago and at Gary, Ind.,
the latter town to be reached by a projected road flom
Joliet and Chicago.
Canadian Pacific Deal.

With these rumors, also, comc pronounecd ones to
the effect that the Canadian Pacific will shortly secure
control of the Chicago Gireat Western, in order to give
the foreign road op' v to reach Chicago, Omaha
and other large gro ing points. If the Cana-

dian Pacific can do this, it will be in splendid competitive
position with the Milwaukee, Northwestern, Great North- -
ern and Northern Pacific business to and from the Orient
and the Pacific Coast, where it has its own line of ocean
steamers. Sir Thomas Shaughnessy, president of the
Canadian Pacific, spent several days in his old home in
Milwaukee last week and then went to Minneapolis. He
informed the Commercial West correspondent that there
was nothing, at this time, he could say with reference to
the reports.

New Life Insurance Company.

The Wisconsin National Life Insurance Company was
organized this week in Oshkosh, Wis. The company is
incorporated with $100,000 capital stock, and it will do a
general life insurance business in the state.

John L. Sullivan has been appointed traveling freich:
agent for the Chicago Great Western railway with head
quarters at Fort Dodge, Iowa, vice W. S. Wheaton, re
signed.
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HAMILTON
NATIONAL BANK

OF CHICAGO.
UNITED STATES DEPOSITARY.

CONDITION AT CLOSI%SOE(;BUSL\'ESS SEPTEMBER
23, 8.

. Resources.
Loans and discounts.... e $4,344,834 36
5,659.

Overdrafts ........... .
1. 8. bonds oo...eeiiiai, . -.-00 000. 0
Premfum on U, 8. bonds.. N 18,000.00
Other Donds . .iiiiieiiiiierennennnreacnneans 756,906.36
Due from L. 8. treasurer...........ce0venees 40,200.00
Cash and due from banks................... 2,738,617.60
$8,404,218.26
Capltal stock $500,000.00
sSmrplus and undivided profits . 158,124.83
Dividends unpaid . . 130.00
Circulation ... v iiit i rciinreneraisrsnes 500,000.00
Government deposits .00
Individual . deposits 37.98
Bank deposits........ . 25.45  7,245,963.43

$8,404,218.26

Officers.
CHARLES B. PIKE, President.
J. H. CAMERON, Vice President.
HENRY MEYER, Cashier.
GEO. H. WILSON, Assistant Cashier.
W, T. PERKINS, Assistant Cashier.

Directors.

A. Delano, President Wabash Railroad Company.
l.ouis E. Laflin, Manager Estate of Matthew Laflin.
W. C. Brown, Vice President New York Central Lines.
Henry Meyer, Cashier,
Frank Cunco, of Garibaldi & Cuneo.
Edmund A. Russell, Otis Elevator Company.
Lhaxlo% L.. Bartlett, President Orangeine Chemical Com-

pan
T. A, bhaw of T. A. Shaw & Co.
C. J. leredge of Merrill & Eldredge.
J. i, Cameron, Vice President.
Charles B. Pike, President.

Drovers Deposit

National Bank

UNION STOCK'YARDS
CHICAGO

CONDITION AT THE CLOSE OF BUSINESS SEP-
TEMBER 23, 1908.

Resources.
Loans and discounts................ SRS $4.063,900.82
Overdrafts .....covieiiiitniennnrneecneenneas 2,111.88
United States and other bonds.............. 704,550.00
Premlums on bonds......................... 17,000.00
Cash and due from banks................... 2,282,967.08
Total ...t iy .. $7,070,529.78
Liabilities.
Capital stock paid In................. .00 $600,000.00
Surplus and profits..........ciiiiiiiiiiian. 380,606.18
National bank notes outstanding............ 247,300.00
Reserved for taxesS..........occviveniinnnnnns 10,667.72
Deposits ...icviiiiiint it 5,731,955.88
b N - AP - $7,070,529.78
Officers.

R. T. FORBES, President.

WM. A. TILDEN, Vice President.
GEORGE M. BENEDICT, Cashier.
JOHN FLETCHER, Assistant Cashier.
J. C. MORRISON, Auditor.

Directors.
Edward Tilden Wm, A. Tilden
R. T. Forbes Wm. H. Brintnall
M. F. Rittenhouse

COLONIAL
Trust@ Savings
Bank

OF CHICAGO

205 La Salle Street

STATEMENT SEPTEMBER 23, 1908,

Resources
Loang and QisCOunts, ... .ot iranaeeroees $2,723,620.50
23 T 1 T 441,916.83
Furniture and fixtures. .........cooivienanen 11,700.00
Cash and sight exchange. ... .. ooiiien., 1,036,643.23

$4,213,879.58

+

Liabilities.

Capital stock ...o.viiiii i $600,000.00
Surplus and undivided profits............... 502,983.64
Deposits ..t i it 3,110,895.92

$4,213.879.56

Officers.

HIRAM HOLBROOK ROSE, I’'resident.
LANDON CABELL ROSE, Vice President.
WILLIAM F. VAN BUSKIRK, Vice Pro-:ldont.
It. ¢. KELLLER, Cashier.

KMII, STUEDLI, Assistant Cashier.

T. A. FITZSIMMONS, Assistant Cashier.

Western Trust
& Savings Bank

OF CHICAGO
REPORT AT COMMENCEMENT OF BUSINESS
SEPT. 24, 1908. .

. Resources.
Jooans and discounts............oiviiiiiian. $5,220,018.65
BONAS veiierniiiiiiiiiiiiiieroratiatnaiaennns 784,161.35
OVerdrafls ...ovvevvereriiienrnnnnseinonnnsnns 113.24
Cash and sight exchange.................... 2,298,733.11
Furniture and fixtures...................... 12,500.00
$8,315,526.25

Liabilities.
Capltal oot i e $1,000.000.00
Surplus and profits. ........ ittt 216,706.02
Deposits .....cvr it it i i i 7,098,820.338

$8,315,526.35

Officers.

JOSEPH E. OTIS, President.

WALTER M. WILSON, Vice President.

ILAWRENCE NELSON, Vice I’resident.

WILLIAM C. COOK, Cashier.

ADDISON CORNEAU, Assistant Cashier.

ALBERT E. COEN, Auditor.

L.OUIS H. SCHROEDER, Manager Bond Sales Dept.
J. J. RAHLF, Manager Forelgn Iixchange Dept.

Trust Department.
W. G. WALLING, Secretary.-
CLLARK S. JENNISON, Assistant Secretary.

Directors.

Howard W. Baker, Butler Brothers.

Edgar A. Bancroft, Scott, Bancroft & Stephens.

William C. Boyden, Matz, Fisher & Boyden, Attorneys.

William Butterworth, President Deere & (o., Moliue, Il

R. Floyd Clinch, Crerar, Clinch & Co.. Coal.

Granger Farwell, President Furwell Trust Company.
H. Hanson, Royal Danish Consul.

w. OiJohnson, General Counsel and Director Chicago and
Erle R

John R. Mitchell, President Capital National Bank. St.
Paul, Minn.

Joseph E. Otis, President.

Ralph C. Otls Director Chicago Savings Bank & Trust

ompany

James W. Ste\cns, President INinecls Life Insurance
Company.

Fr d W. Upham, President City Fuel Company.

e
A, VVinoldt W. A. Wieboldt & Co., Department Store.
Walter H, Wilson, Vice President,
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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 ....ovnvvvennacnnnnnn. $2,000,000.00
U. S. and other Bonds...... 2,096,350.00 Surplus.....ccoiivevnna.... 2,000,000.00
Banking House............ 250,000.00 Undivided Profits ........... 154,381.47
Overdrafts ooovveeiinneen, 1,272.43 Circulation vevoveceervenennnnns 1,400,000.00
‘ Bond Account.........ivnenn 225,000.00
Cash and due frpm Banks..10,682,782.70 Deposits covvvvvivecennnn. 24,120,541.82
$29,899,923.29 $29,899,923.29
OFFICERS

WM. H. DUNWOODY, - - - President FRANK E. HOLTON, - - - - Cashier
M. B. KOON, - - - - Vice President C. W. FARWELL, - -  Assistant Cashier
E. W. DECKER, - - - Vice President W. F. McLANE, - - -  Assistant Cashier
JOSEPH CHAPMAN, JR., - Vice President R. E. MACGREGOR, - - Assistant Cashier
A. A. CRANE, - - - Vice President 8. 8. COOK, - - - -  Assistant Cashier

I. F. COTTON, - - Assistant 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 ?

Electrical Protection is the Remedy.

Our Electrical Steel Vault Lining puts bells on your
bank, which in effect is the same as putting bells on each
burglar. Think it over.

BLACK BILLY. Burglar lnsurance.

A noted “Yegg' leader. Many bank bur- . . ' .
Bere Ha ia st Anishing a fiveveas toemn 1n Insurance is only a crutch, and it does not furnish
%:&““,‘:.P.i;.’:‘; expect to bear t1om the en.  YOU protection at all, except under certain conditions and

eman again, as

v inhis 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 . 4
MINNEAPOLIS, MINN. /Mw' Wéﬁdﬂﬂ/ g
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Paid-up Capital, $10,000,000
B. E. WALKER President

The Canadian BanK of Commerce

HEAD OFFICE, TORONTO
Rest, $5,000,000

Total Assets, over $100,000,000
ALEXANDER LAIRD, General Manager

BRANCHES THROUGHOUT CANADA, IN THE UNITED STATES AND ENGLAND

Including the felloewing in Western Canada:

IN ALBERTA IN MANITOBA IN SASKATCHEWAN

Bawlf High River Ponoka Brandon Grandview Canora Lloydminster Radisson
Calgary Innisfail Red Deer Carman Neepawa Delisle Melfort Regina
| Claresholm nnisfree Stavel¥ Dau hin Portage la Prairie | Drinkwater Melville Saskatoon
Crossfield Lethbridge Stony Plain Rivers Humboldt Moosejaw Vonda
Edmonton Macleod Strathcona E}Eln Swan Rlver Kamsack  Moosomin Wadena
Gleichen Medicine Hat Vegreville horn Langham Nokomis Watrous

ranum Nanton Vermilion Gilbert Plains Wmnipeg (7 offices) | Lanmigan- N. Battleford Watson
Hardisty Pincher Creek Wetaskiwin Lashburn  Prince Albert Weyburn

A GENERAL BANKING BUSINESS IS TRANSACTED. Yellowgrass

A Savings Bank Department is Open at All the Branches Named Above.

BONDS PURCHASED BY STATE OF NORTH DAKOTA.

(Special Correspondence to the Commerclal West.)
Bismarck, Sept. 28.—The bonds described in the ac-

companying list 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 having been made direct from the municipali-
ties and school districts issuing them, and all bearing
44 interest and bought at par. No purchase subject to
call. The list follows:

Carrington Special ®*S, D. No. 10, Foster county, dated Feb.
1, 1908, and maturing Feb. 1, 1908, $6,000.

Sheyenne 8. D, No. 12, Eddy county, dated March 1, 1908,
maturing March 1, 1928, $10,000.

Lone Tree 8. D.
4-1- 1928 3800
500 D. No. 1, Adams county, dateéd 4-1-1908, due 4-1-1918, $7,.-

" Olagxna S. dated 4-1-1908, due 4-1-1528,
n'ss.o'D. No. 9, Willlams county, dated 6-1-1908, due 6-1-1918,
0
Kenmare 8. D., Ward county, dated 6-1-1908, due 6-1-1928,

$13.500.
D No. 35, Bottineau county, dated 6-1-1908, due

Id.n&f()ld
6-1-1928, $8,8
s Olgtorscoe S. D. LaMoure county, dated 7-1-1908, due 7-1-1918,

Overly Special S. D. No. 44, Bottineau county, dated 7-1-1908,
due 7-1-192%, $9,000

Tolley Speclal S. D. No. 136, Ward county, dated T-1-1908,
due 7-1-1928, $3.900.

Cowan S. D. No. 62, Morton county, dated 7-1-1908, due 7-1-
1923, $700.

D., Cavalier county,

No. 34, Benson county, dated 4-1-1908, due-

s 6}3eck, 8. D. No. 52, Ward county, dated 7-1-1908, due 7-1- 1023
Origka S. D. No. 13, Barnes county, dated 7-1-190 -
1918, $7.000. v 8. due 7 I
Do den S,
7-1- 1918 $5,000.
Binford Speciul 8. D. No. 23, Griggs county, dat .
due 7-1-1928, $7,450, B& ated 7-1-1903,
County Bonds, Adams county,

D, No. 82, McLean county, dated 7-1-1908, due

dated 7-1-1908, due 7-1-1928,

"Webster 8.
§-1-1928, $6,000.

8. D. No. 9, Bowman county,

Rosebud S. D. No. 21, dated 8-1-1908,
e . Lau
ulm Specia aMoure county, dated 8-1-1908, due
5 11319281 > Oog D. No. 1, Botti o
ottineau o. ottineau county, dated 8-1-190
8-1-1928, $12,000. 8 due
Grand View 8. D. No. 121, Ward county, dated 8-1-190
8- 1}&193(81 $500 q b, v 8. due
Jckelson & No. 45, Barnes county, dated 8-1-190
8-1-1928, $2,500. Y 8. due
Plain S. D. No.
1918, $600.
Walhalla 8. D. No.
8-1-1918, $3,000.
Ulrich 8. D. No. 57, Mcl.ean county, dated 8-1-1908, due 8-1-
1923, $1,300.
Vale 8. D. No.
$1,800.

(I)\Iebo S. D. No. 8, Oliver county, dated 8-1-1908, due §-1-1918,
Oln 8. D. No. 51, Morton county,

1918 $800.
8. D."—S8chool District.

D. No. 10, Ramsey county, dated 8-1-1908, due

dated 8-1-1908, due 8-1-1923,
Dickey county,

71, Ward county, dated 8-1-1908, due 8-1-

27, Pembina county, dated $-1-1908, due
77, Ward county,

dated 8-1-1908, due 8-1-1918.

dated 8-1-1908, due 8-1-

HUDSON BAY SURVEY.
(Special Correspondence to the Commercial West.)

Winnipeg, Sept. 28.—John H. Armstrong, chief engineer
of the Hudson Bay rallway 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 in the field and a monthly
mail service will be established between Split lake and
Norway House, which will in turn keep the chief engineer’s
office here 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 Dbe-
gun, and that within a few days the wheat shipping rush
will be on. There will be no difficulty in supplying rolling
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 5,197 are box cars. Twenty new passenger cars,
and twenty-two new locomotives, are also en route, so
that the new railroad will be able to do its share to pre-

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

CITY OF OPPORTUNITIES

Bank Clearings increased hundred million a year.
est mercantile territory in the world.

largest grain market.
way lines.

Larg-
British Empire’s
Centered on transcontinental rail-

What Winnipeg Wants

Capital and experience in manufacturing—clothing, footwear, railway
supplies, hats, caps, gloves, agricultural implements, tannery, furniture.
boat building, sugar beet factory, strawboard works, and many other
lines. Free Information. 100 page book, illustrated, cortaining 200
concrete facts and opportunity openings. Address

CHARLES F. ROLAND, Commissioner
Winnipeg, Canada

WINNIPEG PROPERTY

and

WESTERN CANADA LANDS

F. W. HEUBACH, LIMITED
" WINNIPEG, MANITOBA

]
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THE OLD RELIABLE

" ESTABLISHED 1861

FIRST ,
National WINONA Bank
Minn.

Capital........ $225,000.00
Surplus ........ r225,000.00
$450,000.00

Liberal Terms to Banks

Spocic.l facilities for handling
eru sota points

'The CITY NATIONAL BANK of Duluth, Minn.

JOSEPH SELLWOOD, President Capital, $500,000.
A. H. COMBTOCK, Vice-President
W. L PRINCE, Cashier

H. 8, MACGREGOR, Asst. Cashier

United States Government Depositary.

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, - MINNESOTA.

Capital, $250,000. Surplus, $150,000

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

OFFICERS

Wm H. Dunwoody, Vice-Prea.
Ro':ct W. Webb, Sec’y & Tress.

Elbridge C. Cooke, Preaident
Wm. G. Northrup, Vice Pres.

SAFETY DEPOSIT VAULTS
CONVENIENTLY LOCATED.

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

D. P, Jeass, Pres. W.H.Davis, V-Pres. W, C. McWhinay, Sec. { Treas.

DAVID P. JONES & CO.

Mortgage Loans, Real Estate and Rentals

Special attention given to management of estates of non-residents.
Satistactory reference to local and eastern parties.

Main Fleor Bank of Commerce Building, MINNEAPOLIS

ELw00D 8, CORSER, Pres, LzsTER B. ELWOOD, Vice Pres.
WILLIAM B. TUTTLE, Treas, EDWARD B. NICHOLS, Secy.
Corser Investment Co.

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

WE ARE OFFERING $80,000
7 PER OENT PREFERRED STOOK OF THE
ALTOONA PORTLAND COEMENT COMPANY

This is the last of $600,000 issue secured by more than $1,000 000 in cement |-

plant and other assets. Dividends are paid semi-snnually.
Send for illustrated prospectus.

DUDLEY COMPANY
MINNEAPOLIS, MINN.

Cc. 8.
200-10 Security Bank Building,

CHUTE REALTY CO.

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

DaviDp C. BELL, JnusB SDTmLAND Troas.

Prest.
WALTER A. EGGLESTO!

- David C. Bell Investment Co.

Estabisbed 100 MINNEAPOLIS  meorporatea 10

Real E:uu Mortgarc Loans, Rentals and Insurance.
Estates for Non.residents.

.ANAOER OF SECURITY BANK BUILDING

Ghas.l Hedwall G0, “vmeearous

Mortgage Leans at Loweat Rates.

INSURANCE

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

American Tent» Awning Co.

AWNINGS, TENTS, FLAGS, HORSE AND WAGON COVERS,
WINDOW SHADES.

.307-309-311 Washington Ave. N.

Prowme-%.%. 777 MINNEAPOLIS

M. R. Waters,

. CGF Wm’
. METROPOLITAN

STATE

BANK

Metropolitan Building,
Minneapolis, Minn.

Capital, $100,000
Surplus, 15,000

We do a general banking business and solicit accounts

V. H. VanSlyke,
Prest.

~ -

SIDNEY M. WEIL MICHAEKL WEIL

= QEORGE J. M. PORTER, Spoocial Partner

We S8pecialize
Traction, Iron Properties, Tim-
ber Lands, Water Power, Real
Estate Loans and Unlisted Se-
curitles.

SIDNEY M. WEIL & COMPANY

ESTABLISHED 1906

Hartford Building, Chicago

ESTABLISHED 1884

MURPHY-TRAVIS CO. i A s0. 10t st st

Lithographers, Printers and Blank Book Manufacturers.
We make a specialty of BANK and OFFICE SUPPLIES.

Minneapolis, Minn.

Let us do your Lithographing
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Swedish American National Bank

MINNEAPOLIS
CAPITAL, $500,000 SURPLUS AND PROFITS, $400,000 DEPOSITS, $3,300,000
Accounts of Banks and Business Houses Invited. Foreign Exchange’ Department.

N. 0. WERNER, President C. S. HULBERT, Vice-President J. As LATTA, Vice-President
E. L. MATTSON, Cashier A. V. OSTROM, Ass’t Cashier KNUTE E. EKMAN, Ass’t Cashler

State
Bank Stock Quotations American Trust & Savings.... 200 27 .. 18
. fCemral Trust Co. of Ill.......... 142 144 1 160
Chicago City Bank ............. . 150 10 131
— (éhlluaﬁ)l %‘avings Igngk et 124 126 .. 122
. olon. rust a.n avings...... * 166 170 10 184
Minneapolis Securities Cook Count weeeeans 1110 ¢ 108
Quotations furnished by Eugene M. Stevens & Co., Com- Drexel 8tate .................... 135 6 124
mercial Paper and Investment Securities. Northwestern Na- Drovers Trust and Savings...... 180 190 6 147
tional Bank Buflding. September 30, 1908. Englewood State Bank .......... 112 116 6 117
t tHibernian Bank Assn........... 200 210 8 166
Bid. Asked. Sale. tIllinois Trust and Savings....... 470 490 20 267
German-American Bank................ 188 Kenwood Trust and Savings..... 113 116 6 2
First National Bank .. . 210 .ee 210 iMerchants Loan and Trust....... 360 370 12 260
East Side State Bank 110 Metropolitan Trust .............. 120 122 6 132
Germania Bank ................ . 140 150 134 Mutual Bank ......coe0veveeinnn. 117 123 .e 136
Hennepin County S8avings Bank........ 190 North Ave, State ................ 110 120 .. 131
Merchants & Manufacturers’ State Bank 140 160 130 iNorthern Trust Co 320 330 8 224
Metropolitan State Bank...... 112 TPra.lrle State Bank. 260 8 121
Minneapolis Trust Company 166 Rallw. Exchange 106 120 4 103
Minnesota Loan & Trust Company 135 140 136 Roynl rust Co........ 180 186 8 200
Northwestern National Bank ..... 220 220 South Chicago ﬂn,vlngs 120 130 6 140
People’s Bank ......ccc.ceues S 110 iState Bank of Chi 300 3256 12 - 231
St. Anthony Falls ‘Bank. 126 State Bank of Evans on 230 240 8 225
Security National Bank ................ 250 260 8tock Yards Savings.. 170 ' 162
Swedish-American National Bank...... 200 Stockmens Trust and Savln 100 106 5 106
South Side State Bank .........ccc..... 200 Y Union Stock Yards State... 120 130 6 180
Union State Bank .........ccccveecenn 110 110 Union Bank of Chicago..... 118 121 6 123
Mpls. Gas Light Co., 6's, '1910-30...... .- 100 10014 West Side Trust and Sa.vlngs .. 135 140 .. 123
Mpls. Gas Lilght Co., Gen. Mtge. o's, iWestern Trust and Bavings...... 130 140 6 121
914-30 t..eeireienienraniintoiasannres 96 98 tListed on Chicago Stock Exchange. ’
Mpls, Gen. Electric Co., &'s, 1934....... 97 96
Minneapolis Brewing Co., common....... . 165 .. Unlisted Securities.
Minneapolis Brewing Co., pfd.......... 103 110 107 Dlvidend
Minneapolis Brewing Co., bonds........ e ... 106 Bid Asked. Rate
Minneapolis Syndicate ..........c....e. 106 100 American Investment Securitles.......... 214 3 .
Minneapolis Threshing Machine Co..... 200 American Lumber Company (par $10). 13, 2 ..
Minneapolis Steel & Machinery Co., pfd. ... 102 102 American Type Founders................. 38 39 4
Minneapolis Steel & Machinery Co., com ... 120 127 Amerfcan Type Founders pfd............. 95 3 i
North American Telegraph CO.......... 95 100 Butler Brothers ................covuvun.. 255 260 10
Northwestern Fire and Marine ins. Co.. 175 200 180 Chi. and Milw. Electric Rallway........ ... 12
Tri-State 'Telephone Co., pfd........... 90 95 95 (‘olumbian National Life ................ 101 103 7
Twin City Telephone Co., ptd........... 100 Congress Hotel .................o.coulLl 125 130 12
Twin Clty Telephone Co lat Mtgs 6's, Congress Hotel, pfd...................... 72 76 5
1913-268 ...ieiee serreciiinianniiiianen 90 95 . Creamelg' Package .............000ivuu. 105 107 7
Dering Coal Companﬁ ................... 12 15 ..
8t. Paul Securities. . Elgin Naticnal Watch.................... 145 148 s
Great Western Cereual ................... 16 20 ..
The following quotations on 8t. Paul securities are furnished Great Western Cereal pfd................ 95 100 K
by Peabody 0., brokers, 27 Merchants National Bank bulld- International Harvester, pfd............. 103% 106 7
ing, St. Paul. ber 30, Interstate Telephone .................... .. 10 ..
Bid. Asked. Sllo. Michigan State Tel., com 4714 4914 4
American National Bank 112 116 112 Michigan State Tel., pfd 85 87 6
Capital National . 130 150 Northwestern Yeast ... 260 276 12
First National Bank..... 260 260 Otis Elevator Company. 35 38 3
Merchants Natfonal Ban 175 175 Otis Elevator Company pfd 99 95 f
National German-American Ban 168 175 170 *Page Woven Wire Fence, pf 13 156 1
Scandinavian-American Bank . 200 204 Parke-Davis Co. gpm- $25) 67 72
Second National Bank........ 176 180 175 Royal Baking Powder, com. 146 150
State Bank .....c..c.e0000 sos ‘e Royal Baking Powder, p{d. 102 104 6
Northwestern Trust Company.......... 123 125 126 Toasted Corn Flakes .... 8 10 8
Minn. Transfer Ry. 1st 6's, 1916........ *100% °*100 Union Carbide ............ §9 91134 G
Minn. Transfer Ry. 1st 4’s, 1916........ 95 United States Gypsum, com 4 [ 5
Security Trust Company....... reinaces .. 100 100 Unfited States Gypsum, pfd. 1114 45 5
st. Paul Unjon Depot Co., 1st §'s, 1330.. ... 116 Western K1eetrie ....oonoenn. 193 208 8
gn:on gepoz go. consoll 25. %g feviver oas :llgg Local Bonds
0., conso! s, 1944...... ¢ g
lnr;eor:staetgolnvestmem Trust Co ..... 100 . *Chicago & Mll Ry new 5's (1922)...... 60 65
American Light & Traction Co., pfd.. 92 96 4 Deering Coal R LEL L ET Y PSR PP 59 63
American Light & Traction Co., com. 1123 115 112% Great eltern Cereal 6's (1921)......... 90 100
St. Paul Gas Light Co., 1st s's of 1816.. ... *107 105 Hartford Deposit €'s (1912)...,... ........ 100
8t. Paul Gus Light Co.. gen’l 5's of 1944 .. *97 *95% Hartford Deposit New Bldg. 5's ......... .. 98
St. Paul Gas Light Co.. 18t cons. 6's 1918 .. 104 *102 Interstate Tel. and Teleg. 5's (19“7) 53 55 m
St. Crolx Power Co., 1st 6'8, 1929....... ... . 96 Michigan Etate Tel. 0's (1934)............ 96 9714 ..
Pioneer Press Co., com. (PAr $50)...... ... .. 1214 l{utlonu Safe Deposit 4'8 ....cov0vveeee. 94 89 .
Pioneer Press Co., pfd. (Par $50)....... 30 35 Northw. Gas Light & Coke §'s (1928).... 93% 95
West Pub, Co., com .................... ee 400 *Page Woven Wire ¥ence 5'S............ 6 60
West Pub. Co., e 105 igz 108 g
Tibbs, Hutchlngs & 0., COMrrnnrnnnns ess
Tibbs, Hutchings & Co., pfd........ 97 95 DEMAND FOR MONEY.
%uperior Water, Light & Power Co..... 10 ees 10 North Real Estate Loan & Trust Co., Billings, Mont.—The
buperlor Watcr, Light & Power Co., 1st demand for money, secured by first mortgage loans bearing a
1981  cevivruvecserscacravsovannane ™ *65 60 high rate of interest, continues to hold up in this valley on ac-
St Paul Fire & Marine Ins. Co....... 200 205 201 count of the very large amount of new land placed under culti-
St. Paul Union 8tock Yards Co., 18t 5' 85 vation and new buildings and improvements required.
of 1916 .....oe00.n eteeareseerresernen
—_— Creditors representing about $5,750,00 out of the $6,-
* And interest. 700,000 claims agaijnst the Arnold Print works and its
subsidiary companies now in the hands of receivers have
Chicago Bank Stocks. given their approval to a plan of reorganization recom-
Furnished by Burnham, Butler & Co., 159 La Salle 8t., Chi- | mended by the creditors’ committee. Under this plan the
cago, 1908. creditors will receive 50¢; of their claims in cash and
1B NATIORA] - ..-vrveeee s o tked Rata% Valu? | the balance in bonds of the two new companles to be
City National, Evanston ...... . 250 189 formed.
iContinental National ........... 238 242 S 199
*Commercial National ........... 293 300 12 245
Corn Exchange National ........ 395 400 12 266 f
Drovers Deposit Nationul........ g 231 10 ]t_n:_z
l;:iirst ‘l:rattilona; EI ..... a gg(.) ;gé }‘_; é;g
rst Natl. o nglewood........
iFt. Dearborn National........... 185 190 S 143 GEO. B. LAN E'
Hamilton National .............. 130 3[33 b 132
?I{‘ive Swik u}!:xc)lwngo ........... 32’: .lzg‘{ ]2 %.lig c o M M E R c l A L P A P E R .
Monroe National ................ 2 2
+§atlonal ?tlmk l;)t }l:epubuc ....... }ssb‘.; %g% ; %gﬁ Northwesterns Naticoal Bank Building,
iNati 1 Cit £:91) | QNN 2 32
National Produce ......... 1100 120 126 124 MINNEAPOLIS, MINN.
Oakland National ......... cerees 180 .. 188
Prafrie National ...o.vvvveviren., 160 Ve " 133 ey
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Capital $1,000,000

THE MERCHANTS NATIONAL BANK

SAINT PAUL,

MINNESOTA.
Surplus $650,000

UNITED STATES DEPOSITARY.

KENNETH CLARK, President
H. VAN VLECK, Asistant Cashier

TMM A. Marlow
E. N. Saunders

Crawford Livingston
. James H. Skinner
L P. Ordway

OFFICERS:
GEO. H. PRINCE, Vice-President

DIRECTORS:
Kenneth Clark

Frank B. Kellogg  Charles H. Bigelow

H. W. PARKER, Cashier
G. W. EKSTRAND, Assistant Cashier

W. B. Parsons Louis W. Hill
V. M, Watkins

J. M. Hannaford
Charles P. Noyes
Geo. H. Prince

. NEW BANKS AND CHANGES.

MINNESOTA.

Grand Meadow.—J. T. Torgrimson has sold his interest in
the First National Bank to B. Wright.

Annandale.—At the annual meeting of the stockholders of
the Citizens State Bank, the following directors were elected:
J. A. Ferguson, 8. H. McGuire, F. W, Klatt, J. J. Renie, M, A,
Ransom, G. W. Racliff and J. G. Hayvter. who In turn elected
the following officers: 8. . McQuire, president; J. A, Fergu-
son, vice president; J. G. Hayter, cashler upd A. M. Hayter,

assistant cashier,
NORTH DAKOTA.

Garrison.—The Atlas State Bank {3 being organized with a
capital of $10,000.

Nome.—1.. Hogstock has been elected cashier of the new
Farmers Stute Rank.

Rock Lake.-—-The Farmers State Bank huas been organized
with a capital of $15.000.

Benedict.—It was reported that Theodore Johnson will be
cashier of the new First sState Bank,

Hartland.-—A new bank has bheen organized at thig place
with o capital of 310,000, The title will be the Hartland State
Bank. .

Hamer.—The recently organized First State Bank has elected
the following o'ficers:  Ernest Severtson, president and K. A.
Lindstrum, cashier.

Normiu.—Th=2 directors of the Norma State Bank have elect-
ed: J. M. Ilymes, president and J. L. Mathews, vice president.
The paid-up capital is $10.000.

SOUTH DAKOTA.

Greenwany.—The Greenway has opened its doors for business
with Henry B. Zenk as manager.

Huron.—The Collateral Bank of Americh has been orgunized
at this place with a capital of $500,000,

Chelden.—A branch has been opened at this place by the
Northville State Bank. Fred Parsons has been elected pres:-
dent.

Capn.~J. E. Thorn and John J. Olech have been elected vice
presfjdent and assistant cashier, respectively, of the Bunk of
Capa.

Mountatin.—A new institution has been organized at this
place under the title of the Mountain State Bank, which will
be capitalized at $15,000.

Florence.—J. W, McCowan has been elected president and 8.
H. SNanders, vice president, of the Peoples State Bank., which
was recently organized with a capital of $100,00.

WISCONSIN.

Oshkosh.—Thomas Daly has been elected {o the presidencey
of the Nuaticnal Union Bank, succecding W. R, Rideout, retired.

Shawnno,.—Geo, Klosterman has been elected president of

th: German-American Nuational Bank, suceceding €. R. Stier,
resigned.

Gatesville.- ‘The promoters of the Farmers & Merchants
State Bank, capitalized at 15 0000 are: A, T. Twesue, H. F.

Berg, 11 K.

IOWA.

Marion.--W. W. Vaughn bas been elected to the vice pi'esi-
dency of the First National Bank.

Melbourne.—Walter Canaday hag been suceecded by J. H.
Bagley as cashier of the Melbourne Savings Bank.

New Virzinda. —R. A, Wickett has heen elected prestdent of
the new Virginia Bank. succeeding Mr, Davidson, deceased,

Iazelton.—Adam Keiter will he prexident and K. K. Keifer,
cashier. of the newly organized Keifer Savings Bank, ecapital-
ized at 210,000,

Aleman,—A new institntion has been organized at this place
under the title of the Farmers Savings Bank, Tt will soon bhe
open for business,

J.eon.—A. 1. Ackerly of Griand River bag parchased an in-
terest in the Exchuange National Buank, and has been cleeted
10 the cashiership,

Gireeley. —The new RNecurity Savings Tank has elected the
following « feers: W 1. Norris. president; J, D, Chase, vice
president and W, P Harrisg casxhiter,

RBentlev.— Articles of ceanoration hiave been filed for the
Bentley Suvings Bank sobat 8ivooy. T G Turner of
Council Bluffs will and W. L. Spencer, cashler,

Charles City.—T of the First Nattonal Bank

Clausen, J. AL Hagestad, John Dick and lars

Gunnerstad.

have elected Wm. Hausberg as vice president to succeed M (.
Ru_\t'mrmd, deceased. Joseph Clements was elected to the direct-
orate, .

Rockford.—Rev. Geo. E. Shear has resigned his position of
!heI Metliwdl'st (i!‘]luwhNOf State Center to accept the position as
cashier in the rst National Bank of Rockford. s a-
tion will take effect October 7. His resigns

NEBRASKA.
s“"I)'n(;;'e::él)I-:ll:::cgali\(l)lr:;?nB}i‘;mEurke has resigned the cashier-
capital of 10,0007 Tobn Janewsil am pihern SrEdnized witl. 3
COJK““S‘:'J;?’B;&. "Tind capital of the ShstiiationE TS gt
presidents M N Winebrener caunedonty 4,C: Garroll. vie

assistant cashier, of the recently orgunized Stute < "1 B
patd-up capital of $20,000. Bank. with 4

COLORADO.
Golden.—The  directors of the Golden Savings Ra e
elected J. W. Rubey, vice president, and Paul FiLc-.\ht, ;:.-‘Ere:::";

Denver.—The Arapahoe State Bank has been organized witl
fae.capital steck of $15000. It will be located on the Eng;owLul

ioop,
WYOMING.

Casper.—Wm. McIntosh has been elected assistan e .
of the Stockmen's National Bank, t cashivt

IDAHO.

.]ulilet:;l. M;*stslrs. Porte'r :llr:d Lawrence are interested fn th»
mganization o le new bank at this place. Tt ! F?
probably be $25,000. place '€ capltal wi
Shoshone.—The Shoshone National Bank has been i -
ralgd by Fred M. Colman of Hailey. H. N. Coffin, W H.ml:;::":h
J. 8. Darrah and A. F., Borden, with a capital of $30,000,
Richficld.—Articles of incorporation have been filed by Geo
\\ Mickehwait, R. K. Mickeiwait and Theodore Brush for the
First State Bank. The capital of the institution will be 30w

WASHINGTON.

Mount Hope.—O. L. Jones of Spokane is promoting the or-
ganization of a bank at this place.

Carnas.—O. F, Johnson and R. H. Rosenberg have ize 1
the Carnas State Bank, with a capital of $1,000. } OTRunize

Aberdeen.—0O. F. Johngon has resigned his position as cash-

A. R. MACFARLANE & CO.
DULUTH, MINN.

DEALERS IN

COMMERCIAL PAPER

‘We act as special or general agents for the purchase sale Dualu
properties or invmtpncurmu.u of &

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.
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'W. T. Fenton, Vice-President
M. Hurst, Asst. Cashier

John A. Lynch, President
Thos. J: Asst. Cashi J

The National Bank of the Republic

of CHICAGO

continues to offer to banks and bankers the advantages of its facilit.iea.
developed and perfected by seventeen years of close personal relatmns
witha constantly growing list of correspondcnta throughout the world.

R. M. McKinney, Cashier
Wm. B. Lavinia, Asst. Cashier W. H. Hurley, Asst. Cashior

O. H. Swan, Asst. Cashier

ier of the Chehalis County Bank for the purpose of organizing
a bpank at Camas.
Lamont—The Lamont State Bank has been organized by D.
Morgan and F. V. Grinnell with a capital of 310,000, .
Palouse.—P, H. Hill has purchased the interest of A, R. Pat-
ten, cashier of the Palouse State Bank, in that Institution.
Seattle.—A new institution has been organized at this place
which will be known as the German~American Bank. The cap-
ital will be $100,000. Albert H. Heinzerling is the promoter.-
Richfield.—Articles of incofperation have been filed for the
First State Bank of Richfield. The Incorporators are: Geo.
W. Mickelwait, R. E. Mickelwait and T. B. Brush. The capital

is $50,000.
OREGON.

Lents.—The controlling interest in the Mount Scott Bank has
been purchased by Mr, August Franke.

CALIFORNIA.

Fresno.—B. A. Fassett will be the president of the new
Valley Savings Bank, which will be located in the Forsyth
building.

Los Angeles.—Articles of incorporation have been filed by
Addison Lysle, W, B. Ames and Bradner W. Lee for the Inter-
borough Bank, with a capital of $100,000,

J.os Angeles—The Merchants Bank & Trust Company has
taken over the Merchants Trust Company and the Western
- Htate Bank. The capital of the new corporation is $300,00¢,
The directorate will consist of those who are at present con-
nected with the three banks,

KANSAS,

Stockton—E. E. Aukes is president; Olando Hazen and W.
P. Silvers, vice presidents and G. H. Ruhaah, cashier, of the
newly organized Farmers State Bank, capitalized at $20,000.

Dexter.—The Farmers & Merchants State Bank has been
organized with a capital of $106,000. The officers are: H.
Bolton, president; J. T. Riggs, vice president and Frank C.
Raub, cashier. -

Shawnee.—A charter has been issued to D. B, Johnson, R. O.
Larson, Campbell Watson, ID. P. Chase, W. L. McShane, Benj.
Sheridan and E. 8, McAnamy for the Shawnee State Savings
Bank, with a capital of 310,000,

ARIZONA,

Yuma.—Geo. Fishbaugh and others have filed articles of in-
eorporation for the Farmers & Merchants Bank of Yuma.
Work will be commenced at once on the new building. t

OKLAHOMA,

Mangum.~—J. D. Curreathers hecomes vice president of the
City National Bank in place of B, J. De Arman,

Rosedale—A. L. Holengren iz interested in the American
State Bapk, which is being organized at this place with a capi-
tal of $10,000,

Cashion.—A charter has been granted to M, Carter, B. F.
Woodworth and A, Kastman of Guthrie for the Farmers State
Bank, capitalized at $10,000,

Vinita.—F. M. Smith has been elected president of the Farm-
ers National Bank to succeed 8. G. Wills, Wm. Little becomes
vice president, succeeding F. M. Smith,

Gage.—~The Bank of (Gage is the title of a new institution
which has been incorporated at this place with a capital of
$25,000. J. L. Pryor and others are interested.

Lovell—The officers of the newly incorporated State Bank
are as follows: O, B. Actor, president and J. W. Lovell, vice
president. The institution is capitalized at $10,000,

Weleetka,—The Weleetka Guaranty Bank has been organ-
ized by W. R. Blake, D. W. Johnson, Lake Moore, Willard
Johnson and ‘Wm. Johnson, with a capital of $25,000,

Hastings.—A charter has been granted to the Bank o
Hastings, capitalized st 335,000, The incorporators are: J. A.
smith, J. H. Porter, . C. Wagner, Felix Aubachon and A. R.
Arnold,

Oklahoma City.—The directors of the new Oklahoma State
Bank have elected the following officers: J. €. MeClelland,
president and L B, Levy, cashier. The capital of the institu-
tion Is 325,000

El Dorado—The First Btate Bank has been Incorporated
with a capital stock of $25,000 and the following officers elected:
7, 1. Herring, president; W, H, Peaden, first vice president and
B. M. Thorpe, second vice president.

TEXAS.

Angleton.—A new bank will probably be opened by Pye & Co.,
bankers, of Houston,

Ban Antonlo—The Jackson Loan & Trust Company has been
granted a charter, with a capital of $100,000,

Haskell —Marshall Plerson has resigned his position as as-
sistant cashier of the Haskel National Bank, .

Eagle Pass.—W, W, Coller of S8an Antonio has been elected
to the cashiership of the Border National Bank.

Junetion—The directors of the new Junction State Bank
have elected the following officers: Chas. Bchneiner, president;

IF YOU WANT FIRST-CLASS

BanKk 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 for Designs and Estimates.

High Grade

BanKk Fixtures
L. PAULLE CO., Minneapolis, Minn.

Capital for Industrial asd Commercial

Enterprises secured.
Electric light, gas, water and power plants—manufac-
toring and selling companies organized; stocks bought

and sold.
A. EENKEMA,
1014 Securlty Bank Bldg., Minneapolls, Minn.

NATIONAL COMMERCIAL BANK
ALBANY, N Y.

Capital  $1,000,000
Surplus

and Profits 1,758,133
Deposits, 17,795,537

OFFICERS:

Rosear C. PRUYN,
President,
GRANGE SARD,
Vice-Prest,
Epwanp J. Hussey,
Cashier,
WALTERW,BATCHELDER
Asst, Cashier,
Jacos H, Hegzog,
Asst, Cashier,

We ma}n a specialty
of collecting Grain
Drafts,

NORTH DAKOTA FARM LOANS

Send for our list of mortgages for sale.
REFERENCES FURNISHED.

MANDAN LOAN AND INVESTMENT CO.
o, Pt AL PLIY S o T
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The Wollaeger Mfg. Company

MILWAUKELE., WIS.

MAKERS OF
HIGH GRADE and UP-TO-DATE

BANK FIXTURES

Designs and Estimates Furnished

IOWA NATIONAL BANK DAVENPORT, 1A

Co.
Nearly a half century of successful manufacturing of

HIGH GRADE FIXTURES FOR

BANKS, STORES, OFFICES

FISHER-STEVENS

CHARLES CITY, IlA.

o e e am e g Skl " W ——r

Take advantage of our experience; have
one of our expert salesmen call on you

Write us for Catalogue and Estimates

NORTHWESTERN
MARBLE AND TILE CO.

(Successors to Northwesatern Mantel Co.)
Designers and fL‘Iaum'acturers
()

High Grade Bank Fixtures

In Marble, Wood, Ornamental Iron or
Bronze.
We also furniah office urd store fixturea.
Drug and Jewelry Stores a >pecialty.
Otfice snd Salesrooms:
419-421 Sixth Street South,
MINNEAPOLIS

Live Stock National, South Omaha, 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, % & ~ h 9 WISCONSIN

LY

METAL BANK AND OFFICE BRALLIMNOGS
IRON DOORS and WINDOW GUARDS,

Denigns on application,. %
Flour City” Ornamental lron Works ”““WW“%§

The Amencan Mortgage & Investment Go.

251-2-3-4 Endicott Bldg.,
ST. PAUL, MINN.

Offers
CHOICE FARM MORTGAGES

to mnmmm tsfe i?;:d.mAll ?t attractive rates. Cor
respondence invi oans personnily inspect.
ed. Send for our list of loans, personally i *
HENRIK STROM, G. B. EDGERTON

President. Vice-P
W. T. SUCKOW, See. and Tmmn&
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Stationers

COMPLETE BANK AND

. Complete Outfits
and Correct Forms
of Blank Books
for Banks
carried in stock

BROWN, TREACY & SPERRY CO0.

ST. PAUL, MINN. |
OFFICE OUTFITTING SPECIALISTS

Comfort and Convenience are the Key Words
to the New Sanitary Desk

Printers

Our Winners :—

Derby Desks
Standard Desks
Macey Bookcases
All YAE Products
High Grade :
Bank Fixtures

Blank Book
Manufacturers

Lithographers

Horace C. Wilson, vice president and C. R. Stevenson, 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.—7T. F. Rodgers has been elected to the presidency
of the First National Bank, succeeding B. B. Samuels. . H.
Hulme was elected assistant cashier.

MISSOURI.

- Kansas City.—Richard C. Menefee has been elected treasurer
of the Commerce Trust Company.

Monrovia.—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
cashiership of 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 City.—~James J. Bradley, national bank examiner
for Kansas, and H, M. Strait and W. C. Goffe of this city, are
reported to be organizing a new bank, which will be capitalized
at $1,000,000,

8t. Louis.—W. H. Garanflo of New Madrid will be president
of the new Federal Trust Company of St. Louis, which recently
filed articles of 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 8. Ward.

Hopedale.—W. B, Baldwin and J. W. Crab of Delavan have
purchased the entire interest of W. H. Schulpe in the Hopedale
Bank.

Chicago.—Chas, H. Deppe has been elected vice president and
director of the banking house of Donald McCoy & Co., of 181
La Salle strect.

Crawfordsville.—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,

Arenzvilel.—The following officers have been-:elected for the
new First National Bank of Arenzville: Herman Engelbach,
president; J. M. Swope, vice president; Geo. Engelbach, cashier
and Fred Engelbach, assistant cashier.

MICHIGAN.

Cassopolis.—John R. Carr and others have incorporated the
Cass County State Bank.

Grand Rapids.—The Commercial Savings Bank has opened a
branch on the West 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.

Dighton.—Carroll Hale has reslgned his position with the
First National Bank of Traverse City and has become 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.

Lexington.—The corporate existence of the Phoenlx Natfonal
Bank has been extended. .

Berea.—John F. Deen has been elected assistant cashier.of
the Berea Bank & Trust Company.

Jackson.—Articles of Incorporation have been filed by T. P.
Cardwell, Jr., M. S. Crain, C. G. Little and J. H. Hammonds tor
the First National Bank, capitalized at $25,000.

Loulsville.—The National Bank 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., assistant cashier.

TENNESSEE. '

Paris.—The Citizens Bank has been converted into the First
Natlional 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 City.—Articles of incorporation have been filed for the
Third National Bank, to be capltalized at $60,000, The follow-
ing officers have been elected: Johm T. Walker, president; H.
Deitzel, 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, prestdent, succced-

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 b
J. R. Taylor, J. W. Vaughn, G. F. Boren, W. J. Burt and otherg
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,

Hattiesburg.—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. Carter,
president; F, W. Foote, acting vice president; G. I.. Hawkins
and John Camper, vice presidents; R. C. Hauenstein, cashler
and G. J. Hauenstein, assistant cashier,

FLORIDA.

Tampa.—Gustavus A. Petteway has been unanimously _
ed to the presidency of the Bank of Tampa. ¥ elect

GEORGIA.

Rochelle.—V. H. Hicks of Mount Vernon }
cashier of the Bank of Rochelle, 128 been elected
Rome.—Geo. B. Pollock is Interested in the organization of
a new bank and trust company with a capital of $50,000.
Fitzgerald.—J. E. Turner has been elected vice preside t
of the Exchange National Bank in place of E, F. Chamgless.(‘ "
Monroe.—The Farmers Bank of Monroe, with a capital of
$60,000, has been converted into the Farmers National Igank of
Monroe. .
Woodville.—A new {institution has bheen organized at this
place which will be known as the Bank of Woodville. W. P.
McWhartor is manager and M. J. Gorham, cashier;
Thompson.—The application to convert the Farmers & Mer-
chants Bank Into the First National Bank, with a capital of
$75,000, has been approved by the comptroller of the currency.
Cumming.—The Farmers & Merchants Bank ihas becn or-
ganized with a capital of $25,000. The following officers have
been elected: John D. Walker, president and W. R. Otwell,
vice president. :

Adrian.—The Citizens Bank has been organized with the
following officers: C. R. Willlams, president; E. J. Sumner and
G. W. Drake, vice presidents; T. M. Hall, cashier and J. R.
Cherry, assistant cashier. The capital of the Institution is
$25,000.

Columbus.—Wm. B. Slade has resigned the presidency of
the National Bank of Columbus and Home Savings Bank, to
engage in other business. Rhodes Browne, prestdent of the
Georgia Savings Bank, and also mayor of Columbus, succecds

Mr. Slade,
SOUTH CAROLINA.

Spartanburg.—W. S. Montgomery is reported to have bheen
elected to the position of second vice president of the Merchants
& Farmers Bank. )

VIRGINIA.

) Portsmouth.—A new national bank is being organized at this
place.

Warm Springs.—A new institution has been organized at
this place with a capltal of $25.000. which will be known as
the Bank of Warm Springs. The following officers have heen
elected: J. C. McGuffin, president; J. B. Venable, vice presi-
dent J. M. Douglass, cashier and G. M. Graybell, assistant

cashier,
MARYLAND.

Baltimore.—John 8. Armstrong contemplates the opening of
a private banking house in this city.

DELAWARE.
Smyrna.—Eugene Davis has been clected to the presldency

of the National Bank, succeeding W. H, Janney. Harry (.
Ischudy is now vice president and Chas. J. Ludler, cashier.

OHIO0.
‘20B[d SIY} 3B poziuwsio Supq S| JUBY MIU V— UIITAL

Riverdale.—Mr. Lemon of Waynesville {8 promoting the
organization of a new bank at this place.

Lafayette.—The Lafayette Banking Company has been or-
ganized with a capital of $25.000 and have elected the following
officers: E. J. McDaniel. president and F. B. Cotner, cashioer.

NEW JERSEY.

Red Bank.—Clarence Hodson and others are organizing a
new bank at this place. R .

Sea Isle City.—It is reported that a bank is bheing organized
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at this place with a capital of $25,000, which will be k\nown
as the First National Bank.

Cranfield.—Benj. A. Hegman, Jr., and M. B. Smalley will
open a new bank at this place in the near future.

Camden.—J. P. Martin, John Crawford, H. I. Longacre
and F. F. Antrin are organizing the East Side Trust Company.

Highlands.—A new national bank is being organized at this
place, which will be capitalized at $25,000 and with a surplus

of $6,260
NEW YORK.

Brooklyn.—Frederic W. Flotwell has been elected by the
dlrectors of the Brooklyn Bank to the positon of cashier.

Albany.—James H. Perkins, formerly vice president of the
American Trust Company of Boston, ass., has been elected
vice president ‘of the National & Commercial Bank.

PENNSYLVANIA.
West Pittston.—A new bank is being organized at this place.

Elizabeth.—The directors of the First National Bank have
elected T. F. Brickerham, cashier, to succeed A. D. Plerce.

Pittsburg.—James 8. Cuhn, president of the Pittsburg Bank

of Savings, has been elected to the
succe

regidency of the First Na-
tional ,Bank of Pittsburg, ing Frank 8kelding, who
resltned

Auburn.—The First National Bank has been organized with
a capital stock of $25,000. The following officers have been
elected: W, H. Diefenberfer, president; H. R. Carl, vice presi-
dent and F. J. Voss, cashier,

Nuremberg.—Morgan Grifiths, Joseph Marchett], Frank
Wharmby, Amos Schlauch, P. P. Harter, Wm. F. Smith and
Theodore A. Grelsch have filed articles of incorporation for the
First National Bank, to be capitalized 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 Horstick, John
W. Swartz, Irvin Hain, J. B. Swartz, Chas. 8. Boll, Chas. 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.

APPROVALS OF RESERVE AGENTS.

North Dakota.

Abercrombie.—First National Ba.nk
Minneapolis, Minn.

First National Bank,

8outh Dakota.
\lfllenna.—Flrst National Bank. First National Bank, Minne-
apolis.
lowa.

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,

Nebraska.

Oxford.—First National Bank. National Bank of Commerce,

Lincoln, Neb.; Merchants National Bank, Omaha, Neb.
Montana.

Butte.—8ilver 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.—First National Bank. Deseret National Bank, Salt
Lake City, Utah.

Ogden.—Pingree National Bank. Deseret Natlonal Bank,
Salt Lake City, Utah. .

Orogon.

W ‘Ulnlon.—Unlon National Bank. Old National Bank, Spokane,
ash.
California.

Pasadena.—Pasadena National Bank. Central Natlonal Bank,

Los Angeles, Cal.
Kansas.

Caney.—Caney Valley National Bank. Traders National Bank,
Kansas City, Mo.

Herin ton —First National Bank.
Kansas City, 0.

Junction.—City Centra] National Bank.
Bank, Kansas City, Mo.

Lawrence.—Watkins National Bank. Traders National Bank,

Kansas City, Mo.
Augusta.—First National Bank. National Bank of Com-
merce, Kansas City, Mo.
Kensmgton ——Flrst National Bank. Traders National Bank,
Kansas City, M
Wame o——Flrst Bank. Traders Natlonal Bank,
* Arkansas.

Kansas City, Mo.

Texarkana.—State National Bank. Traders National Bank,
Kansas City, Mo.

Ft. Smith.—American Natlonal Bank. Traders National Bank,
Kansas Clty, Mo.

Traders National Bank,

Traders Natlonal

Natlonal

Texas.
Plainview.—Citizens National Bank. Traders Natlonal Bank,

Kansas City, Mo.
Waxahachie.—Waxahachie Natlonal Bank,

tional Bank, Galveston.

Higgins.—Citizens National Bank. Traders National Bank,
Kansus City, Mo.

Quinnah.—Quinnah National Bank. Traders National Bank,
Kansas City, Mo.

Hereford.—First National Bank. National Bank of the Re-
public, Chicago, IIL

Bank. South

McGregor.—First National
Bank, Houston, Tex

Center.—First National Bank. Merchants-Laclede National
Bank, St. Louis, Mo.

Oklahoma.

Eldorado.—Farmers & Merchants National Bank.
National Bank, Kansas City, Mo.

Chandler.—Union National Bank. Traders National Bank,
Kansas City, Mo.

Thomas.—First National Bank.
tional Bank, Fort Worth, Tex.

Kingtisher.—First Natlonal Bank.
Kansas City, Mo.

Chickasha.—First National Bank.
Kansas City, Mo.

Broken Arrow.—First National
Bank, Kansas City, Mo.

Galveston Na-

Texas National

Traders

Farmers & Mechanics Na-
Traders National Bank.
Traders National Bank,

Bank. Traders National

Hobart.—First  National Bank. Traders National Bank,
Kansas City, Mo.

tiollis.—Groves National Bank. Traders National Bank,
Kansas City, Mo.

Wewoka.—First National Bank. Traders National Bank,

Kansas City, Mo.

Walter.——Walters National Bank.
Kansas City, Mo,

Chickasha.—Chickasha National Traders National
Bank, Kansas City, Mo

Cushing.—First Natlonal Bank. Bank,
Kansas Clty, Mo.

Davenport.—First National Bank. Traders National Bank,
Kansas Clity, Mo,

Guthrie.—National Bank of Commerce.
Bank, Kansas City, Mo.

Traders National Bank,
Bank.

Traders National

Traders Natlonal

Sulllsaw —First. National Ban. Traders National Bank,
Kansas City. Mo.
Tulsa. —F‘armers Natfonal Bank. Traders National Bank,

Kansas City, Mo.
Anadarko.—First National Bank. Third National Bank, St.

Louls; First National Bank, Kansas City, Mo.; Fourth Na-
tional’ Bank, Wichita, Kas.
Traders National Bank,

Tulsa. —Central National Bank.
Kansas City,
w Atrr(llmore —Flrst National Bank. State National Bank, Fort
or
Hobart. —Flrst National Bank. Central National Bank, St
Louis, Mo.
Missouri.

Green City.—American National Bank.
Bank, Kansaa City, Mo

Traders Nationa!

1linols.
Hoopeston.—First National Bank. National Bank of Com-
merce, St. Louis, Mo.
- Indiana.
Mt. Vernon.—First National Bank.
Bank, Chicago, IIl,

Continental National
Michigan.
Detroit.—National Bank of Commerce,
Bank, Chicago, Il
Rochester.—First National Bank. First National Bank, De-
troit, Mich,
Ohlo.
Toronto.-—National Bank of Toronto. First National Bank,
Cleveland, 0.
Barnesville.—National Bank of Barnesville.
tional Bank, Columbus, Ohio
Sprin eld.—-Mad River Nntlonal Bank. Fifth-Third National
Bank, Cincinnati, Ohio
Stock gort —First Natlonal Bank. First Natfonal Bank,
Cleveland, Ohfo.

Commercial National

Commercial Na-

Pennsylvanla.

Castle Shannon.—First National Bank. Union National Bank,
Pittshurgh, Pa.

Waynesburg—American Natlonal Bank. Diamond National
Bank, Pittsburgh, Pa.

Auburn.—First National Bank.
Bank, Philadelphia, Pa.
¥ I}’(Itt;burgh ~—First National Bank. National Park Bank, New

or

Corn Exchange National

Vermont.

Montpelier.—Montpelier National Bank.
Bank, New York, N, Y.

Sherman National

Massachusetts.
Adamas. —Greylock Natjonal Bank. Irving National Exchange
Bank, New York, N. Y.
New Jersey.
Fort Lee.—Chatham National Bank, New York, N. Y.
West Virginia.
Harrisville. —First National Bank. Merchants National Bank,
Baltimore, Md.
Kentucky.
West Liberty.—First National Bank. First National Bank,
Loulsville, Ky.
Tennessee.
Oneida.—Scott County National Bank. First National Bank,
Cincinnatl, Ohio.
Unlon Clly-—-’l‘hlrd Natlonal Bank. Chase National Bank.
New York, N. Y.; Third National Bank, 8t. Louis, Mo,
Mississippi.
Ripley——Flrst National Bank. Chase National Bank, New
York, N. Y. ’
North Carolina,
Greensboro.—Commercial National Bank.
tional Bank, Washington, C.
Charlotte.—Merchants & Farmers National Bank.
National Bank, Philadelphia, Pa.;
Philadelphia, Pa.
Gastonia.—First National Bank. First National Bank, Balti-
more, Md.

Commerclal Na-

Franklin
Western Naitonal Bank,

Maryland. -

Monrovia.—First National Bank. National Park Bank. New
g’d%rk N. Y.; Drovers & Mechanics National Bank, Baltimore,

Brainerd.
Editor the Commercial West:

The farmers in this 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. We look
forward to a good demand for money.

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 were 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 net as com-
pared with the 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 Surplus, $2,000,000

STATEMENT

‘of Condition at the Commencement of Business September 24, 1908.

The Merchants’ Loan
and Trust Company

of Chicago

RESOURCES LIABILITIES

Loans and Discounts. ......... $27,381,011.86 Capital Stock .....ccc......... $ 3.000,000.00
Bonds and Mortgages......... 10,138,562.64 SurplusFond .- .....ccn..... 3.000,000.00
Due from Blnks .$14,509,316.20 . Uudivined Profits.............. 1,809.547.83

Cash and Checks Reserved for Accrued interest
for Clearing House 7,995.085.00 and Taxes.......ccc.vuttnen. 71,341.21
- $22,504,401.24 Deposits ........oocvevennnnn.. 52 143, '086. 70
$60,023.975.74 $60,023,975.74

OFFICERS

ORSON SMITH, President E. D. HULBERT, Vice President
F. G. NELSON, Assistant Cashier P. C. PETERSON, Assistant Cashier

J. G. ORCHARD, Cashier
C. E ESTES, Assistant Cashier

JOAN E BLUNT. Jr.. Manager Bond Dept.
F, W. THOMPSON, Mannger Farm Loan Dept.

LEON L. LOEHR, Manager Trust Dept.
H. G. P. DEANS, Mgr. Foreign Exch. Dept.

DIRECTORS

CYRUS H. MeCORMICK LLAMBERT TREE
ENOS M, BARTON

THIES J LEPFENS

MOSES J. WENTWORTH
CLARENCE A. BURLEY

CHAUNCEY KEEP

ERSKINE M. PHELPS JOHN S. RUNNELLS
E. D. HULBERT

E. H. GARY ORSON SMITH

Savings Accounts receive 3% interest
Safe Investments—Farm Mortgages netting 4€%; Bonds 4% to 5%
Accounts of Individuals, Firms and Corporations invited

I35 Adams Street, Chicago
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Investment Bonds

MUNICIPALS

Maturity To Yield

$200,0c0 City of Chicago, General Corporate..................... 4% 19I1-20 3’.90%
40,000 Allegheny County, Pennsylvania........................ 4% 1938 3.93%
44,000 Anderson County, Tennessee Road..................... 5% 1918-31 4¥5 %
75,000 Durlington, North Carolina, Water........... .. ... ... 5% 1938 434%
29,000 Selma, Alabama, Water and Sewer..................... 5% 1917-25 412 %
50,000 Shelby, North Carolina, Water......................... 5% 1938 4.85%
40,000 City of East Grand Forks, Miunesota, Water ......... 5% 1927 434 %
20,000 City of Norman, Oklahoma, Water..................... 6% 1933 5.20%
7o.0co City of Fort Smith, Arkansas, Sewer................... 5% 1923-25 5%
14,000 Mobile, Alabama, Refunding......... e e 445% 1937 436%
12,000 Town of Marlow, Oklahoma, Water.................... 5% 1926 434 %

6,000 Town of Durant, Mississippi, Lighting.............. ... 5% 1925 4345
30,000 Thermopolis, Wyoming, Water........................ 6% 1937 515 %

CORPORATIONS

$250.000 Chic. City Ry Company, First Mortgage............... 3% 1927 At Market
50,000 Chie. Rys. Company, First Mortgage................... 5% 1927 . 5%
50,000 Peoples Gas I.. & C. Co.,, Refunding.................... 5% 1947 4.90%
25,000 North Shore Electric Co., I'irst Mortgage. .............. 5% 1922 - 5%
25.000 Mutual I'uel Gas Co., First Mortgage................... 5% 1947 5%
_Guaranteed by DPeoples Gas Light & Coke Co.
25,000 Commonwealth Electric Co., First Mortgage............ 5% 1043 4.85%
50,000 Congress Hotel Co., First Mortgage.................... 5% 1920-34 514 6
100,000 Sioux Talls Light & Power Co., First Mortgage......... 6% 1918-26 6%
28,000 Los Angeles Edison, Iirst Refunding.................. 5% 1922 5%
30.000 Topceka Edison Co., First Mortgage..................... 5% 1930 514 %
25.000 Topcka Railway Co. Iirst Mortgage........... e 5% 1930 Sl

Circulars and full information regarding the above bonds and many other issues fur-
nished upon request of

BOND DEPARTMENT

THE AMERICAN TRUST @&
SAVINGS BANK

Monroe and Clark Streets

CHICAGO
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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 ssoclation, Denver, Colorado, 30th September, 1908.

Somebody once said to a celebrated English statesman,
renowned for his clear perceptions of all economic sub-
jects, “I suppose you understand all about the currency”—
to which the reply was, “No, indeed I do not, but I believe
there are people who do.” Most of us are willing to ad-
mit thlat the currency is a complicated mystery. We may
feel sure that we can trace the effect on the general
financial situation of this or that particular factor, but we
have to confess that we cannot balangce the effect of all the
factors and state clearly, even after a panic, what has
caused the disturbance and what we must guard against in
future. But when we consider the currency and banking
system of the United States, and remember what we have
e;(l)erienced in the panics of 1873, 1890, 1893 and 1907,
we need not hesitate to admit that something is radically
wrong, whether we can agree elther as to the disease or as
to the remedy.

I have ventured by my title to suggest that there are
abnormal features in United States banking, and this
presumes that banking can be reduced to forms, gnd that
aberrations therefrom can be demonstrated as such. I
am not sure, however, that many clear principles in bank-
ing can be set out which are applicable everywhere. As
a rule, the banking and currency of a country have been
intercepted in their natural development by the effect of
war or by unwise creation of public debt, and, unfor-
tunately, sometimes by the mere ignorance of legislators.
When the natural trend of banking in any country has
been thus thwarted, time usually brings about, either by
direct reform or by artificial compromises, such adjust-
ments as are necessary to make the banking system rea-
sonably useful to the country which it i{s supposed to

serve.
Influence of Alexander Hamlliton.

In naming the prominent causes of defiection I p}aced
fgnorance last, but perhaps it should be placed first. As
the great English statesman hinted, few understand the
currency, and the country which in its constructive period
possessed among its citizens a genius who among his
other great deeds as soldier and statesman was determined
to restore the disordered flnances of his country and to
set in the right path for the future the great industrial
agency of banking, was unusually fortunate.

Such a country was the United States at the close of
the eighteenth century, and such a citizen was Alexander
Hamilton. He doubtless knew little about currency and
banking when he began, and we can almost see his mind
turning, in the weltering confusioq of the time, from one
expedient to another in order to find a course which was
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 willing
to try any course of reckless folly in order to escape from
the present evils, and those who, while bewailing the evils,
were unwilling 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 happily 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
distinctly constructive ability was Hamilton. It does not
scem to be material that some of his views regarding
ﬂ;umco have been shown by time to be unsound, or th.at
he was tryings 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 opinion,—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 refqrm.

Hamilton strove with all his might for everything
which would make a strong central power, he being un-
able to concelve how a great nation could otherwise be
created. The extent to which the thirteen units of gov-
ernment then joining in the United States should retain
or give up their powers of government was a matter of
compromise, but, I fancy, Hamilton would have approved
of the plan we adopted in Canada in 1867; that is, to give
the provinces certain powers and reserve all other phases
of sovereignty for the federal government.

Among the powers possessed only by the federal gov-
ernment in Canada is that relating to banking; but in the
nascent’ United States the thirteen states already pos-
sessed many small banks, and besides this the fear of the
concentration of power of any kind was widespread.
Apart from these obstructions to a sound coixrse, the
country did not possess the capital with which to create
& great Industrial bank. The fear of partial ownership,
including the control of the stock, by the state, existed
among many, very rightly, I think; and the fear that a
great bank of which the control was owned privately
might fall under the power of foreigners, perhaps of Eng-
land, was certainly natural enough at that time.

In the midst of such difficulties the first bank of the
United States was founded, but in a few years, and while,
as we can now plainly see, it was doing its allotted work
very well Indeed, it was strangled by those who favored
the small banks. Almost immediately the second Bank
of the United States followed, only to meet a similar fate
at the hands of Jackson. Thus for the second time a
system of banking which might have made the country
strong to meet financial emergencies, which tended already
to make the various scattered parts of the country cohere
in commercial matters, which was rapidly creating credit
in Europe, and which with all the inevitable faults of
youth was performing the functions claimed for it re-
markably well, was destroyed in favor of an incoherent
system of individual state banks.,

Hamllton the Leading Intellect.

I am a foreigner, but as five of the establishments included
in the bank of which I am president are situated in cities of
the Unlted States, I hope you will not regard me as a forcigner
for the moment. There are very few banks In the whole
country that have a larger interest in the soundness of your
banking and in your freedom from panics than my own bunk.
Remembering my peculiar position, | am particularly desirous
not to wound the susceptibilities of any of my hearers, but I
hope it is safe to say that Alexander Hamiiton was clearly
the leading intellect In that wounderful group of men who
framed the constitution. At a time when few men could with-
stand the onrush of new ideas, largely visionary and false,
which accompanied the French Revolution, Hamilton was un-
shaken in his ctear vision as to the future of his country, and
few will deny that where you followed his advice you did well,
and where you opposed it you did not always act wisely,

Wiid-Cat Banking Days.

It may be argued that nelther of the two Banks of the
United States were so admirable in their careers that we need
sigh over their removal, but we can only judge them by com-
parison with the smaller bunks of the same period. In your
colonial and revolutionary times You had a curiously full und
varfed experience in banking and currency,  Fiat money. de-
preciated coinage, currency {;use(l on land, clamour by debtors
for cheaper money with which to pay debts, were all amply
experienced. In the following period, contemporaneously with
the tirst and sccond banks of the Unlted States, you passed
through a time largely of manian in banking; a time when his-
tory was recording for this country such fundamental facts
as that banks cannot establish a capital fund merely upon the
promissory notes of shareholders; cannot put bank-notes into
cireulation even by the expedient of sending them far from
home before issuing them, without considering how they are
to be redeemed; cannot lend money on land, or lock it up in
other ways, and also have [t again when the bank’s debts,
exigible on demand. fall (o be paid. Indeed it was a time when
every vagary in unsound banking wuas being tried. But Hamil-
ton, from some of these experiences and from European his-
tory, planned for you a bhanking system which contained much
of what is good in the successful systems of the world. You
would not, however, have his system, but preferred to repeat in
eiaech new distriet from east to south and west, wherever debt
and ignorance combined to create banking and currency, the
same errors which make such startling history in the early
part of the nineteenth century. Is it not time for us to put
aside that silly vanity to which democracies are inclined—that
it is better to try our own experiments and to ignore history?
Tnfortunately the apparently brand-new experiments we ave
willing to try have usually occurred to others in the past, if we
had but patience to discover the fact,

Reform in Banking and Currency Absolutely Necessary.

I may as well at this point admit that 1 have nothing new

to siy. I am merely trying to put facts and arguments m:

many years ago into a new for.m. We are dealing with a case
where the patient has immediately after each serfous  jliness
exclaimed:  “What shall I do to be saved?” has repeitedly

been given good advice by the experts of his own country,
and has never yet in any particular acted in accordance with
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such udvice. What seems to be necessary is not so much to
sugrest means of reform, as to Induce the patient to believe
firmly. once and for all, that if he persistently neglects all
remedial measures the next attack may leave him in a state
past all aid. Any purpose I have in reading this paper will be
amply served if I can for one brief moment lay emphasis upon
the disagreeable fact that while reform in the banking and cur-
rency systems of the United States is absolutely necessary,
there is no probability whatever that any substantial reform
will take place at the moment.

The profound line of cleavage which made {t so_ difficult to
create the first bank of the United States, and which destroyed
it and its successor, still exists. It lies hetween those who
favor a system of banking good for the nation as a whole, as
opnosed to a system of banking which may be right or wrong
for the great number of units engaged in the business of bank-
ing. but which is clearly not right for the nation as a whole.

It is not possible in the short time at my disposal to re-
view all of the features in the banking of the United States
in which the obstacle to reform lies mainly or altogether in the
existence of numerous small banks, but with your permission
1 shall take up a few of the leading features.

Reserves.

Most prominently I would place the so-called fixed re-
gerves—the attempt by law to tix the minimum percentage of
cash to be held by each bank against its labilities,

The real reserve requirements of any purticular bank differ
from those of other banks in accordance with the nature of its
obligations as compared with theirs. It is concelvabie that
the ddeal point at which cash rserves should be kept would
be different in the case of any len or twenty banks which
vou might select for comparison even in the same city or
community. ‘I'he bank which acts mainly as a banker for other
hanks needs very lirge reserves indeed. A bank in the same
city doing mainly the business of manufacturers, merchants,
exporters, ete., will nced altogether smaller reserves, and a
bank gathering the savings of a qulet country community
needs much less again. The law attempts to recognize these
fiucts, but is evidently unable to do so except in a most imper-
fect manner. Clearly each bank, if it could be trusted to have
suflicient intelligence, should be the judge of the reserves it
should keep, and it seems safe to say that if you had continued
to create lurge banks with branches, instead of thousands of
small buanks, the attempt to provide wisdom by law would
never hiave been made. You would doubtless have done as
all other nations have done, and not have been an exception
to su general a rule,

If the wiong done only resulted in causing some banks ot
keep more reserves than they actually required, little would
heed to be said; but, as has been shown, the law can be so
worked as to provide reserves quite too small, and experience
shows thiat banks as a rule choose to keep reserves larger than
the law requires. The defect in the law, however, is that by
arbitrarily tixing the minimum reserves which must be always
in hand, it practically forbids the use of the rescrves for the
very purpose for which they have been created. The law under-
takes to supply that wisdom which It presumes the thousands
of bankers do not all possess, and to jay by for them against
the rainy day the provision which it presumes they would
not be prudent enough to make. But who is to supply the
wisdom demanded by such authorities as Walter Baegnot, who
says that in a panic the sound banker should lend to the
bottom of his box? In times of peice the wise prepare for
war, but when war comes the army is tlung into the field, not
still held in reserve. The law, however. having forced the
sequestration of so much cash and cash resoures against the
day of trouble, provides no means by which, either under its
own wise and paternal direction or at the discretion of the
bankers unaided by the wisdom of the law, the cash thus
provided may be used to divert disaster,

I do not wish to be understood as claiming that the present
Jaw should be repealed and the thousands of individual banks
be left to do as they like. 1 presume it is true that they
cannot be trusted, and that beciause of the folly which de-
stroved a more natural svstem of banking you have con-
demned yourselves to submit to a paternalism which fixes
vour cash reserves for you. But I urge as one of the great
evidences of the unnaturalness of your system of individual
banks the faet that they cannot be trusted to take care of
their own reserves, and that no law has been devised which
will act the part of Providence for them. 1 do not maintain
that where the banks arve larger relatively to the country, as
in Canada, they uare always wise enough to keep sufficient
reserves. It is, as we know, a subject much discussed in
many countrles, and It would be wcll indeed if banKs could
in some way be forced to keep larger reserves, provided there
be no Interferenice with the use of these reserves when the
hour of danger arrives,

Isverybody  admits  the mischief created in the United
sStates from the inability to use legally the reserves for the
very purpese for which they are held, and I do not remember
that anyone huas suggested a better remedy than that which
takes piace in every panic, viz., the breaking of the law by
simply not maintaining the reserves. But through the press
the public is kept keenly awure as to the exact point in the
New York reserves below which the use of them will be illegal,
and thus the panic is increased by the very attempt to get at
the  cash neecessary  to alloy It, while under any ordinary
svatem the panic could probubly be averted altogether by a
wise use of the eash in hand, Instead of being allowed to reach
a stage where It can only be stopped by almost superhuman
¢fforts after it has run part of its course of ruin and disaster.

I think the following statement will show that ailmost
every panic since  the  war could hiave heen prevented or
artested early in Its conrse by the natural use of only a
reasomble piart of the actual cash in hand:

New York Clearing House.

1. Cash reserves at boginning of panfe..oo oo oL
aoosurplus over legal requirementooooooo oL
Reserves at Jowest point as compared with
: requiretment. .o oo o e e
i. Deficiency in reserves at this point.,
5. Date of fir=t fs<ue ot string house ¢

6. Dite of maxtmum issue of clearing house cer-

LIt rS o e e e
7. Date when last clearing house certificate was

Petiredd  ce e e Jan. 14. 1874
&, Maximunm amount BUCA . e e $26,565.000

I 1890 the reserve fluctuated consldera

requirs ment  freqnently before the issue of loan certificates,

later the excess was $15075.400,

Clearing House Certificates and Re-Discounts.

In order to avert panics, ol al=o in order tg avert the
farure of an individual bank with gouml assets, something
more may be necessary than the unrestrained use of the
rash and auick assets in hand. The ability to re-digcount
should exizt somewhere within reach,  The great hanks of a
countiv should manage sa as not to require surh aid, but
small banks in most countries require it from time to time,

v from the filrst of July to the end of the year. and was helow the

and not merely at the moment of & panic. Under ordinary
conditions a bank in the United States requiring to re-discount
some of its paper can do 8o, but if there is any financial strain
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 hanks of such national importance
that they feel the necessity of aiding directly their weaker
brethren, whether it is convenient to do so or not, and thus
the clearing house certificate came into use. It is not only a
splendid tribute to the genius of the American people for organ-
ization, but so long as {ts use s hetween banks alone it is a
perfectly natural and a most effective 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 reserves., to largely
avert parics, If only some wise autocrat could be entrusted to
decide when clearing house certiflcates should be lssued. but as
to the moment of necessity there is never likely to be unanimity
of opinion so long as the decision depends on the judgment of
several bankers. And therefore the illegal use of the cash
reserves and the issue of clearing house certificates must always
come too late to prevent the panic. «They may alleviate and
cure, but they are not available to prevent. 8§till they are such
a natural and efficlent means of making the banks who have
abundant reserves help those who have not, that we may ex-
pect to see clearing house certificates or something closely
akin to them in other countries where there is no great state
bank to whoin smaller banks may g¢ with some show of right.

Until the latest panic these loan certificates were only
issued in the largest money centres, but on this occasion they
were issued by fifty-one clearing houses, and doubtless in the
course of the future panies they will become practically avaii-
able to every bank. The wide extension of their use, however,
raises a new question, Used in the real money centres and issued
only in large blocks between bhanks they remain what they
were intended to be, mere loan obligations assisting banks
to build up thdir reserves, and also enabling them to make
additional loans to customers who but for such aid might fail.
But the extension of their use to numerous cities and towns
where actual cash supplies are nearly exhausted, and the issue
of these loan certificates in small denominantions to the general
public as currency, in open deflance of law, while creditable
to the Ingenuity and audacity of the American people, are new
features of an alarming character. There are dangerous ex-
pedients we praise ourselves for resorting to when heroic action
13 necessary for the general safety, but which are little better
than crimes if they are repeated. An ahle hanker® has referred
to clearing house certiflcates as an ‘“emergency circulation.”
and as an “asset currency” that even he woull approve of. I
think much mischiet will arlse if these loan certificates are ever
generally regarded as anyvthing other than what they were origi-
nally—a species of re-discounts between banks. Currency. to be
such, should be available hetween the banks and the people, and
should surely be legal whether it is wisely i1ssued or not.

But before leaving the subject of clearing hous
let us consider how their use, and vnlumge. :.Lnde :grutsi?caﬁ:
affected by the existence of thousands of individual banks
instead of a comparatively few large banks with branches
Whether we have one system or the other the actual cash
will accumulate largely in the few great monetary centres.
In the case of individual country banks the cush not needed
at home goes to their reserve agents, while in the bran-h
system the series of branches of any one hank are practicaily
one clearing house with a settled tendency to accurnulate
actual cash beyond the mere necessities of the till, in the
money centres. While retained in these centres, lile cash
except to the extent of the reserves, will be employed in some
magner sohas to earn interest, )

Now, the extent of the reserves necessary on e
and the extent to which the surplus funds may b:zlllox?:]eor:‘li;:g
other Is a matter of experience in both systems, but the expe -
rience is very (jift‘ere.nt indeed. If we take as examples a bank
in 4 reserve city with one hundred banks as correspondens
and a single bank in another country with one hundred brunchu;‘
we can readily see the difference. " In times of strain the one
hundred branch managers do not ask for cash from the head
office unless it is actually needed; on the contrary. the m)ome‘nl
contraction of loans begins they are a source of strength to the
head office. The credit affected aud the thing to be managesd
is one organism. Within this organism fear of each other bhv
its component parts will not enter, and whatever courage its
executive posse s will actuate every part of the nrgunl-:m‘
But in the other case there are a hundred organisms and\nql‘
cohesion, except thuat, the skies being bright, all will cohere
somewhat, not with cach other, but with the one bank in the
reserve city.  And if the skies are overcast we have a hundred
utterty selfish organisms all concluding that their balance with
the bank in the reserve city would be better in thelr own
vaults, in any event they would sleep better if it were.

‘}nd 80 we huave the extraordinary spectacle which accom-
panies every panic in the United States of each particular one
of the thousands of banks trying to stand alone, except ‘lo thie
extentt that the clearing house certificates have made them
cohere.  Almost every bank wishes to withdraw its balance
with other banks, and as this is an absolute lmpnssihi]ll(\' the
panic reaches its crisis, currency payments are suspended. all
curreney is hoarded and passes to a really large m'ofnium "1}ul
the ingenious expedients to which we hive referred wh.‘-l(her
legal or not, are made use of with that general co'nr‘nrrn-m 2
by the people and the bhanks which only exist in the fuce of ;\
great national danger.  The great national danger is that the
panic may cause national ruin, Rut what is a puni'v" “\

1584 18490 1893 1907

$46.911,000 $49.770.100 $110, $26T 610500
1455430 701,955 % TR T
67,536,700 91,801,400 76,505,500 215851 1w

6,607,125 €2.429 650 16,545,275 5 [IRAD
May 15 Nov. 12 June ‘.’1 04'1])(:‘:"\'»:

Junc 6 Dec, 22 Kept. 6 Jan. 30, 190%
Sept. 22, 1884 Feh, 701801 Nov. 1. 1892 Mar. 28 1an%

$24.915.000 $16.545,000 $41.490,000

3191050 000

: 3 lemal
On Septembe= 13th the deticit was £3,306,025, and two wz’fk‘;

widespread fear without ecause.  Tn most countries financial
panic is caused by fear on the part of those who are 'n ,‘,m
part of the national finance  who are not bankers and such ‘l’h"'
in the Unfted States, whoever may start the panie. those “~hl<§

N ‘\l\'irIHnm (\. N.’llshé 'l'(‘lonrlnz House Certifientes apqd the
Need for a Centra ank.'—~Annals Am, Acad. Pol Sue
Science, March, 1908. Pol. and sve.
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accentuate 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
drawln§ out currency and hoarding it, i1s 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 which 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 countries, firstly, the reserved cash would be In-
stantly avalilable; secondly, the bamks would not be likely to
fear one another, but would cohere in meeting any panicky
fecling 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
reasonablygflexible currency, no stoppage of currency payments
would be lH{ely to arise .

The Treasury System.

Flexibility in the use of cash reserves, in _obtaining re-
discounts in distributing treasury balances, and in the lssue
of bank currency, still seem the main features to be discussed.
I have little to add to what was said vears 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 sum up the whole evil in the following
frunk statement:* *“But look at the situation. The TUnited
Ntates government has collected from Its people $345,000,000
surplus, above its necessary expenditures, 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
bonds gave out, has had to accept various other bonds as
security.” And in the same connection he says of Secretaries
Gage, Shaw and Cortelyou, that “they are all entitled to the
highest praise and commendation for what they have done to
make the best of bad situations, with antiquated, complicated
and 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
of large banks In favor of the system of small banks. and
would never have existed otherwise? Under the present system
there is no one bank and no series of banks to whom the United
States people, as they are represnted by the federal government,
can entrust their balances without very complicated arrange-
ments, including the deposit of security. hatever 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
because of its thousands of Individual banks.

Bank Note issues.

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
banking in this country since early colonial days. The cur-
rency, as we have said, is a complicated mystery, and for that
reason it has a strong hold upon the imagination of the aver-
age man. But in addressing an audience of bankers it might
be well to avold 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 specles and quantities of money current
in the United States on August 1st were approximately as

follows:

Gold coin and bullion.......... oot . $811,541,020
Silver dollars ...... e ebaeeeesaran e .. 79,303,982
Subsidiary silver ... . i iiiiiiiiiiiiiiee i 147.905.385
Gold certificates ........ erieesasareenas PPN 818,758,869
Silver certificates ...... et ieeeent e PP 484,054,000
fnited States NOeS. . cvriserverirernssnsceinoansas 346,681,016
Treasury notes of 1890......0cvviiininnaiiiaienes 4,903,000
National bank notes. ...c.eeeieieiiciiiiaiiiiiaes 692,088,991

$3.384,336,262

The figures given above do not include an equivalent amount
of gold coin and bullion, and silver dollars held in the U. 8.
treasury as a redemption fund for the gold and silver certificates
outstanding.—(Taken from The Commercial and Financial
Chronicle, New York.) .

From this it is apparent that in the United States there is
no currency of the kind usually known as bank note issues,
the notes issued by national banks and guaranteed by the
government being a species of money based on the debt of a
government. There were bank note issues before the war, and,
as 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 while
the national bank notes which took their place possess good
gualities not possessed by the old state bank jssues, they also
carry with them the grave defect of rigidity which accompanies
nearly all government note issues. Under the new “Currency
Assoclation Law,” permitting an emergency circulation, bank
jssues 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
ordinary circumstances. Indeed, the whole machinery for these
emergency issues is so difficult that the act may quite fall in its
purpose. In Canada at about the same time we also passed an
act permitting an emergency circulation. Our act contains 967
words, while that part of yvour act which deals with emergency
circulation contains 3.730 words. This is not a very reliable
manner in which to compare the respective value of two acts of
legislation. But in this case it mayv be said that the difference
in_ words fairly represents the difference in ease with which
the additional franchise of an emergency circulation may be
ziven 1o a few large banks with branches as compared with
thousands of Individual banks.

Returning to the ordinary currency. we find that with the
exception of the gold coin and paper money directly based
on gold coin, all of the vast remainder is currency created
for some reason not concerned with the henefit of the business
of banking. or, what should be the same thing. of trade gen-
erally. We see fiat money rendered nccessary by the war but
not since funded or redeemed; depreciated silver., or its paper
representative, kept at a gold equivalent by the good credit
of the United States, a sort of half metallic—half flat money;
and bank issues, so-called, which are merely indirect evidences
of government debt. Now, if these species of currency provide
all that is necessary in the interest of trade, no one, in the
interest of the banks alone, has the right to complain. But is
it possible that under modern credit conditions the peculiar

«W'm. Barrett Ridgely: *‘‘An Elastic Credit Currency as a
Preventative of Panics.’—Annals Am. Acad. Pol. and Soc. Sci-
en-e, March, 1908,

functions which in most countries are performed by the credit
notes of a bank should be performed by & mass of currency
which If not constant in volume is 50 nearly so that its non-use
at once represents to any holder except the treasury the loss of
80 much interest? Let us consider, once more, the functions of
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 be gold, or a silver equivalent, or that
if paper is used the paper should be actually represented by an
equivalent amount of gold or silver practically ear-marked for
the purpose. AR 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 cheques.
drafts, clearing houses, paper money of the various kinds we
have referred to, and various other substitutes for money which
in the main merely shift the credits and debits between differ-
ent individuals and institutions. We shall never return to the
simpler conditions of the use of money which closely 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 admlit that you have been 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 cannot manage the shifting of credits with-
out panic. You constantly fall short of currency, and the fear
of this accentuates the difficulty so much that sometimes those
who have the power to do so lock all the currency up and
leave the country without the necessary fidanclal machinery
with which to carry on business.

Great Elasticity Demanded.

There are countries in the old world where the fluctuations
in the volume of trude 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. But in the United States, where the volume
of trade and the price of commodities and securities vary
largely from one period of contraction through a period of
expansion to the next period of cntraction, and from one year
to another, and from one part of a year 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 specles of credit note
issuable by banks which can be varied in total gquantity in
proportion as the total quantity of trade done with such in-
struments of credit varies, And there ts the additional reason
for such a credit note that whenever, because of panic or any
form of distrust, the ordinary currency is hoarded or additional
cash is belng held by banks as reserves, some legal credit cur-
rency becomes more than ever necessary. No one at this late
day will advocate the issue of such a credit currency unless
it is perfectly safe. 1 Kknow the history of paper money in
the Unitexz States from colonial times down to date well enough
to know that in suggesting credit paper money the long and
dismal history of disastrous experiment in this country comes
up as a sort of bogey. 1 was engaged In business early enough
to remember the last of the state bank issues which in the case
of solvent banks passed 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 suggestlons for an
asgset currency by ante bellum experiences. A currency Issued
to the extent of the paid-up capital or less, 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 double
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 pald by the liquidator immediately after sus-
pension, is perfectly safe in any country where daily redemp-
tion can and will surely be effected. The whole difficulty In
carrying out such a plan In this country lies in the fact that
you have become used to a system which requires practically
no redemption, and with so many thousands of banks vou do
not quite know how, or you are not quite willing to take the
trouble to estabhlish the complicated machinery necessary to
effect such daily redemption.

That the issues proposed are credit notes, while national
bank notes are not, and that they must be subjected to actuul
daily redemption, while national bank notes need pot, should
never be lost sight of for a moment. One of the greatest
elements of safety in such issues lies In the fact that having
performed the credit service required they will immediately
come back for redemption. But some of you will ask how
with thousands of banks can you prevent a bank in Kansas
arranging with & bank In Oregon to circulate each other's
notes, so that the volume kept out would be increased by the
geographical distance on the one hand, while the difficulty and
expense of returning for redemption would be made unbearable
on the other? Clearly by organization you could prevent this,
but it Is rendered so troublesome by the many thousands of
banks that you doubtless will not do so. But again it seems
that the obstacle to flexibility in your currency also lies in
your thousands of individual banks.

Central Bank.

There are practicaily only two directions in which those
who desire reform are looking for aid. These may be sumn-
marized as follows:

(a) Plans differing in detail, hut looking to the creation
of a credit note system of bank currency based upon the
assets, somewhat similar to that in use in Canada, although
much more restricted in the extent of the powers or franchise
to be granted.

(b) Plans differing in detail. but looking to the creation
of one central bank, which alone is to have the franchise of
issuing credit notes.

In the most comprehensive form which | have seen. the
propodal to form a central hunk sets out the following features:*

1. A capital of say $100,000,000 to be invested in govern-
ment bonds.

The shareholders to be national
also, state banks. |

3. To issue its notes, say for $300.000,000, in exchange for
gold provided by the banks who become shareholders.

4. To be authorized to issue additional notes up to say
$600.000.000, provided a gold reserve of at least 33 1-3% of the
whole issue Is maintained,

5. The central bank to use its power of lending merely by
re~discounting for or lending to the other banks of the country.

. The sharcholders to be represented by a board of direct-
ors elected by territorial districts.

. The government al«o to be represented in the directorate
by officers of the trcasury department.

*Hon. George E. Roberts: **The Nced of a Central Bank,”—
Annals Am. Acad., Pol. and Soc. Science, March, 1908,
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Among the merits claimed for such a central bank are the
fol]owin%:

(a) It would remove the nuisance of the treasury, and
cause the balances of the federal government to be available as
lending capital when necessary.

(b) It would not, like the two banks of the United 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.

(¢) It would probably prevent such a lack of currency
at any one time as to cause panic.

(d) It would to some extent create that necessary cohesion
among banks in time of trouble which is now almost absent.

(¢) It would steady credit so much as to set the pace of
confidence among the smaller hanks.

(f) It is alleged that because of the territorfal directorate.
and notwithstanding the presence of government officials on
the board, there would be no reason to fear that politics might
contro]l the working of the bhank.

Among the defects of such a system which have been or
might be urged are the following:

(1) The possible customers of the central bank would
consist of eight or ten thousand banks, who would also be the
shareholders. It would be necessary to satisfy these custom-
ers that the favors of the central bank were distributed fairly,
and especlally falrly as to geographical section of the country.
This would make It necessary for the central bank to know
the credit status of each band and of each customer of each
biank, or at least of those customers whose paper might
be offered for re-discount or who might require a loan,
It 18 quite true that the number of banks out of the eight
or ten thousand requiring re-discounts or loans might be
very small relatively, but that does not alter the quantity of
knowledge nccessary, as it would be impossible to tell in ad-
vance who might at any moment apply for such accommoda-
tion. And if for the soundest reason a re-discount or loan
were refused, discontent would be apt to result. No central
huank elsewhere in the world is called upon to perform such a
tusk, and I fear it is Impossible of satisfactory performance.

(b) It would also be absolutely necessary to kee the
customers permanently convinced that no political influence
could be used to favor one customer as comparcd with another,
or vne district as compiared with another, Now, It might be
quite possible to keep polltical influence out of the management
of the bank, although surely no one can feel certain as to this,
hut can we believe that in a couniry where party strife is so
keen, the customers of the bank and the people will remain
continuously convinced of this fact?

(¢) An argument against such a central bank, which per-
haps will appeal more strongly to a Canadian than to an Ameri-
can banker, is that as the central bunk may not have any
customers except banks, it can do nothing to change the state
of affuirg now. existing because of which a large borrower may
have either to kecp a discount account with a great number of
banks, or to sell his paper to sometimes as many as fifty or
aixty banks, or even more, through the medlum of a note
broker. This _clumsy manner of borrowing not only prevents
that close Intimucy between a sound borrower and his banker
which, lasting over a serles of vears, tends so much to create
tirmly cemented credit relations. but it undeniably has often
causced perfectly solvent American merchants or manufacturers
to fail—a thing which In other countries would be regarded as
reflectdng on the banks of such countries.

(d) Another argument which would appeal to Canadian
banks and to all other bankers enguged in financing the export
and import business of the United States, is that the central
bhank, having no customers except the banks of the United
states, could do little to bulld up the foreign exchange busi-
ness, which is still done mainly by bankers other than the
nationa! gnd state banks. Now that you own the  Philippines
and the Hawaiinn Islands. now that your foreign trade is in-
creasing so rapidly and, should your tariff be lowered, will
fncrease much more on the import side, surely the need of
great banks in the United States capable of establishing large
banking connections with other countries, and capable of doing
a large international business themselves, is obvious.

(¢) When all this is said, however, there is little doubt but
that a central bank, If wisely administered, would be an im-
provement upon the present conditions, but {f the temper of
vour people will permit such a departure from your present
2vstem, there are surely better plans for the pemiitnent reform
of your banking. A recent writer, who is strongly opposed
to centralization of power as opposed to ‘‘state rights,”’ puts
his muin objection to a central bank in the following significant
words:*  “In my judgment our currency. like our other evils,
[s to be remedied by greater freedom and greater distribution
of choice and discretion, rather than by a greater centralization
or unequal distribution of power. It s a fair question to ask,
therefore, whether conceding. as I do, that there is not suffi-
cient elasticity of the currency, 1 can suggest no remedy,
but would prefer present evils to those resuiting from the
ereation of too centralized a power; and the answer, to my
mind, {8 obvicus, The true remedy must be found, not in
placing our dependence upon the diseretion of any one, but
of evervone-—that is, again, upon liberty, rather than upon
power and restraint.”  Without regard to whether this is in
the abstract a wise view, or not, 1 think we must admit that
it is distinctly the American view, and those who have care-
fully read the history of carly American banking will recognize

‘(;vn;;;o . Earle, Jr.: “A Central Bank as a Menace to
Liberty.” —Annals Am. Acad. Pol. and Soc. Science, March, 1908,

that each attempt to depart from it has aroused most passion-
ate apposition.

So far as my own opinlon is concerned, I do not find that
it has changed materially since I had the honor of addressing
the New York State Bankers Association in 1895. I feit doubt-
ful then as to the probability of the necessary reform being
acceptable to the existing bankers, and I am not much more
hopeful now. But if the people are willing to create a ceniral
bank, with the monopoiy of banking which would be Involved.
they should be much more willing to create a series of large
banks which could perform every good feature of centralized
banking, and still preserve that chief safeguard of the people
in industrial matters, viz., competition. And even {f the
people and the bankers are not willing, I need not. 1 suppose,
on that account hesitate to state what I happen to regard as
a more reasonable solution than can be found in any other
direction,

In order that reform may be permanent and effective the
new species of bank should be able to create:

(1) A sound credit currency with effective daily redemption

(2) A distribution of capltal available for lendifg. soptlnt
it shall not be idle and congested in one locality and scarce
or non-existent and proportionately dear in another.

(3) A condition where the gold and other cash reserves
of the country may be made more effective and doubtless bhe
mlr}i};ﬂzg‘i}:\ quainlity.

‘here in time of trouble the capital of the country
may_be mpblle and capable of being centralized when neccessary.

(8) Where there may be banks capable of doing the entire
lending business of your merchants and manufacturers, except
where these are unusually large, when they could be divided
by arrangement between two or three banks.

(6) Where a great international banking business may be
created and you may do justice to your over-sea possoss]uns.
to the great ports of export and import, to your mercantile
rer;:::;lne, and to your positlon among the great nations of the

Banks Simllar to Those of Other Countries.

This state of things can. I think, only be brought about
by your permitting the creation of banks in the United States
similur to the banks of other countries. As I have tried to
show, the mere creation of one central bank will not chanve
the defective character of the cight or ten thousand other
banks, The suggestion I ventured to make in 1895.* and which
I give below unaltered, was based upon the national banking
system and the 109 1ax on state bank fssues being allowed to
remain as they are. and the new powers to be added to those
enjoyed by a unationul bank or to be enjoved by banks wundr
state or federal charters as indicated below:

“Any bank wl.lh a paid-up capital of $1.000.000 o1 over
to be allowed to issue notes, say to the extent of 757, of the
paid-up capital, secured only by being a vrior Hen on the
assety of the bank, including the double liability of stock-
holders, and by an insurance fund of say 5. and (o Db free
from the 109 tax. Such banks to be allowed to establis!
branches within the state in which the head office is situated.
If the franchise is granted by a state the federal government
to approve of the regulations securing the note Issucs. and to
hold the inspranm- fund. 1 do not enter upon the question of
what the minimum paid-up capital ghould be in the case of
ganrll(:sI gs«-slrlmlg to ?\'xlll of slun-h h;mk issues but not to t)pn"ll

ranches. 1ope, however, [t might bhe : ] ake i
S R I practicable to make it

“Any bank with a capital of say $5.000,000 o -
have the same privileges as to note issues and to be ill{‘)w\w\(?::;l :::
establish branches throughout the United States, limited, If
thoughl necessiary, to cities of national and not locil lm;;m'-
tance,  Such a franchise would, I suppose, be granted by the
foderul! BOVE rnmc{{l. In] ‘\'low Olf all that has happencd since the
war, presume woulid not be too great strete rders
power to grant such a franchise.” & 2 streteh of federal

In the light of later ‘experience I should think : anks
having power to c¢stablish branches thmu;.:hnn:nll\lut-h‘::h,;,"«l'm.\-?
the United States and its over-sca possessions sheould ‘h,\-..
a larger minimum capital than $5,000.000. This, of course
proposes asset currency, and I am aware of the urgmm-{n;
wiilch have been made against ft. But no effective argum-'n.x
has been made other than the ditticulty of applving it to
thousands of relatively small banks, and effecting that daijv
redemption which is " indispensable. That it can safelv Do
applied to all individual banks with a capital of $300.000° and
over, and to all banks with branches with a capital of $1.000,100
and over, I have no doubt whatever. That it is extremsIv
Sé;"l:‘.il']]i.le in this country if it can be made safe, I am quite

But quite as important as the asset currenc - i
is the branch system.  If you make your ]:P\:’g” s‘no tmh,‘nnnltm?\
merely permissive. surelv the branch system will not come
into being in an important degree unless it is right in prin-
g;"plte. {lf it is :ight in prin‘i-iplg. slhould the particular interests

en thousand or more iudividual ban S cay of 2
o e hennd of ks stand in the way of a

However frank T may have been I have bt <tri
such a high note of criticism as muny of Q‘?)tm}l lOr\(\)'(li t‘?‘:)(\x:x'k\o
remembering that I am a foreigner, but if what I hu;*v sw;‘i
offerds 1 beg you to forgive, and to belicve that T have no ('1’111\‘
to serve, and have spoken out of a full heart that which to m;‘
seemns to be the thing I hope we are all seeking—the truth.

“*B. E. Walker. Address New York Sts . A
tion, 1893. State Bankers' Associa-

BANK BURGLARIES IN NEBRASKA.

Secretary Hughes of the Nebhraska Bankers Associa-
tion, under date of September 23, sent out the following

notice:
$500 REWARD.

Early this morning burglars attacked the State Bank
braska was attacked by burglars. They got only $290.

This association offers reward of $,00 for the arrest
and conviction of the person or persons committing this
crime. '

Reward will remaln in force one year from date and
to be paid under the rules and regulations of the associa-
tion.

$500 REWARD.

Early this morning the State Bank of Goehner, Ne-
of Germantown Nebraska, but did not get any money
as they failed to get into the safe,

This association offers reward of $500 of the arrest

anid conviction of the person or persons committing this
crime.

Reward to remain in force one year from date and
to be paid under the rules and regulations of the associa-
tion.

La Rose’s Initial Dividend.

The La Rose Consolidated Mines Company of Cobhalt.
Ont., has declared its initial dividend of 37 for the quar-
ter ended Angust 31, upon its outstanding capital stock.
payable October 20. Transfer books Wwill close October
2 and reopen QOclober 21.

James B. Forgan, president of the First National Bank
of Chicago, who recently returned from a trip abroad, savs
that EKuropeans believe that the world panic of last
autumn was caused by our faulty banking svstem m;d
that there is no assurance agaiust a recurrence of the
trouble until the system is reformed.
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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 ....................... $14,400.567.20
OVerdrafts .e.veeniriiiniieneesnennnannennns 8,609.71
Bonds ....civviiiiiiiriiiiiiiisneian e 1,565,860.82
Cash and due from banks.........oorooiinn 5,429,104.54

$21,394,142.27

Capital stock ...... e e eiberer e $1,000,000.00
Surplug (earned) ........iiiiiiiiieiiiiiaa, 1,000,000, 00
Undivided profits ..........coiiiiiiieennn.. 313,789.53
Deposits ...ttt e 19.080,352.74

$21.394,142.27

H. A. HAUGAN, President.

L. A. GODDARD, Vice President,

JOHN R. LINDGREN, Vice President.
HENRY S. HENSCHEN, Cashier.

FRANK I. PACKARD, Assistant Cashier.
HENRY A. HAUGAN, Assistant Cashier.
SAMUEL E. KNECHT, Secretary.
WILLIAM C. MILLER, Assistant Secretary.

Board of Directors.
David N. Barker, Manager Jones & Laughlin Steel Co.
Calvin Durand, President Durand & Kasper Company.
Theo. Freeman, Grocer.
L. A. Goddard, Vice President.
H. A. Haugan, President.
John R. Lindgren, Cashier.
Thos. Murdoch, President Reid, Murdoch & Co.
Wm. A. Peterson, Proprietor Peterson Nursery.
Geo, E. Rickcords, Chicago Title & Trust Co.
Moses J. Wentworth, Capitalist,

GENERAL BANKING, SAVINGS,
LETTERS OF CREDIT, INVESTMENT BONDS,
FOREIGN EXCHANGE, TRUSTS.

New Accounts Respectfully Solicited.
Interest Allowed on Deposits.

The National Bank of the

REPUBLIC

OF CHICAGO—————=

Statement at the Close of Business September 23, 1908.

Resources.
Loaus P $14,612,933.80
T. bonds ...oivviiiiiiiia., . 832,399.84
Roal estate .............. . 26,376.80
Cash and e\dmnge . 9,678/166.17
Total i e e e $25,049,876.61

Capital stock pald in $2,000,000.00

Surplus and profits, net..................... 1,285,034.14

Reserved for taxes .......c.oiviiviiiinnaaas 17,500.00

Currency in circulation..................... 800,000.00

Bond account ......... ... iiiiiie .., 33,000.00

Due depositors ...... et ered e 20,914,342.47

Total ..o i et e, 25,049,876.61
Officers.

JOHN A. LYNCH, President.

W. T. FENTON, Vice President.

R, M. MCKIN)«I‘L Cashier.

THOS. JANSEN. Assistant Cashier.
WM. B. LAVINIA, Astistant Cashier.
O. H. SWAN. Assistant Cashier.
JAMES M. HURST, Assistant Cashier,
W. H. HURLEY, Assistant Cashier.

Board of Directors.
John A. Lynch, President,
Charles R. Crane, Vice President Crane Co.
J. B. Greenhut, Capitalist, Peoria
Rollin A. Keyes, of Franklin MacVeagh & Co.
Henry Siegel, Pres, Simpson-Crawford Co., N. Y.
Louis F. Swift, President Swift & Co.
Frank E. Vogel, Vice Pres. Siegel, Cooper & Co.
Charles H. Conover, Vice Pres. Hibbard, Spencer, Bart-
lett & Co.
John V. Farwell, Jr., of J. V. Farwell Co.
H. W. Heinrichs, Vice Pres. M. D. Wells Co.
Robert Mather, Pres. The Rock Island Co.
John R. Morron, President Diamond Glue Co.
E. B. Strong, Capitalist.
W. T. Fenton, Vice President.

The Gontinental National Bank

OF CHICAGO

CAPITAL . . . . . . $4,000,000.00
SURPLUS AND PROFITS 3,000,000.00

Condition at Close of Business, September 23, 1908.

Resources. .
L.oans and discounts......... . $42,381,704.19
Bonds, securities, etc......... 3,967,840.75

——— $46,339,544.94
U. 8. bonds to secure circula-.
tio

....................... 3,625,000.00
Othm bonds to secure U. S.
deposits ...iiiiinirieiiaann 406,142.69
Premium on U. 8. bonds...... 204,687.50
Overdrafts ...ovegenrercveoeces 1,015.42
Due from banks and U. S
treasurer ..........oe.oa. . 14.204,430.29
Cash ....... PR N 15,600,223.07

29,804,653.36
$80,381,043.91
$4,000,000.00

Liabilities,

Capital stock paid in

Surplus fund .....coeiivieien. 2,000,000.00
Undivided profits ............. 1,626,402.49
Circulation .......oviveiiennns 3.603,697.50
Deposits .oeeeererrniiraiiiereeiareiiiiena 69,151,043.92

$80,381,043.91
Officers.
GIEORGE M. REYNOLDS, President.
ALEX. ROBERTSON, Vice President.
WM. G. SCHROEDER, Cashier.
BENJ. 8. MAYER, Assistant Cashier.
HERMAN WALDECK. Assistant Cashier.
F. H. ELMORE, Assistant Cashier,
WILBER HATTERY, Assistant Cashier.
J. R. WASHBURN, Assistant Cashier.

Board of Directors.
John C. Black. Chairman of the Board,
J. Ogden Armour, President Armour & Co.
Albert J. Earling, Pres. Chicago, Milwaukee & St. Paul
R

Y.
Henry Botsford, Packer.
B. A. Eckhart, President Eckhart & Swan Milling Co.
Wm. C. Seipp, Capitalist.
Edward Hines, President Edward Hines T.umber Co.
Frank Hibbard, Hibbard, Spencer, Bartlett & Co., Whole-
sale ITardware.
F. E. Weyerhaeuser, Lumberman and Pine Land Owner,
St. Paul, Minn,
Samuel McRoberts, Treasurer Armour & Co.
Alex. Robertson, Vice President.
George M. Reynolds, President.

The CORN EXCHANGE
NATIONAL BANK

OF CHICAGO

Condition at the Cluse of Business September 23, 1908.

Resources.

Time loans ................... $30.961,932.79

Demand loans ..., 6,081,305.76
—————— $37,043,238.55
Overdrafts .................... 93.09
United States bounds........... 1,350,000.00
Other bonds .................. 3 125,653.00
New bank building............ 2.197,553.36

Cash ottt $11,918.889.75

Checks for clearings.......... 1,594,693.50

Due from banks............... 9,720,472,67
Due from treasurer U. S...... 60,500.00 23,294,555.92
$67,011,093.92

Liabilities
Capital ... $3,000,000.00
SBurplus ... e 3,000,000.00
Undivided profits ......... ... cciiiiiinnn.. 1,991,216.52
Circulation ..o i, 495,000.00
Dividends unpaid ........... ... i i, 30.00
Deposits «oveviiiiiii it i 58,524,847.40
$67.011,003. 92
) Officers.

ERNEST A. HAMILL, President.

CHARLES L. HUTCHINSON, Viece President.
CHAUNCEY J. BLLAIR, Vice President.

. A. MOULTON, Vice President,

JOHN C. NEIERLY, Sceretary.

FRANK W. SMITH, Cashier.

B. C. SAMMONS, Assistant Cashier.

J. EDWARD MAASS., Assistant Cashier.
JAMES G. WAKETFIELD, Assistant Cashier.

Directors.

Isaac G. T.ombard

Frederick W. Crosbhy
Chauncey J. Blair Benjamin Carpenter
Charles H. 1Tulburd Edwin G. Foreman
(larence Buckingham Charles I.. Hutchinson
Edward B. Butler Watson F. Blair
Edward A. Shedd Ernest A. Hamill

FOREIGN EXCHANGE. LETTERS OF CREDIT.
CABLE TRANSFERS.

Charles H. Wacker
Martin A. Ryerson
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FOUNDED 1870

CAPITAL, -

“OLDEST BANK IN WASHINGTON"

DEXTER HORTON & CO., BANKERS

SEATTLE

INCORPORATED 1887

$1,000,000.00

E. L. Grondahl, Presid AB.Soelben Vico-Prest. & Cashier.
JohnErllnon.Vieo—Pmﬁut A, e, Assistant Cashier,

THE STATE BANK Of SEATTLE
SEATTLE, WASH.

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

National Bank of Commerce

OF SEATTLE

CAPITAL .. .. $1,000,000.00

SURPLUS AND PROFITS .. 550,000.00

RESOURCES .. . . .. 12,500,000.00
THE LARGEST BANK IN 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 secretary. J. D. Crary, of Aberdeen, is
temporary secretary.

President Arthur Gunn, after the adjournment of the

meeting said:
ObjJect of Organlzation.

“THe 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-
Ployes 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 smaller concerns, of 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 satisfactory service to the public.”

Although the present gathering numbered more than
150 delegates, it is expected that the attendance at the con-
vention next year, which, out of compliment to the Alaska-
Yukon-Pacific Exposition, will be held in Seattle, will be
double that number.

The Wireless In Alaska.

Throughout Alaska the new wireless stations are being
given a test to see whether the system which have been ar-
ranged at a cost of $100,000 will be an effective means of
communication in Alaska in addition to the telegraph line
throughout the interior,

The stations that have been completed this year are at
Fort Gibbon, Circle City, Nome and Eagle. Each station is
equipped with a twenty-horsepower engine and a tower 200
feet high, All the latest devices known in the arrangement
of a wireless station have heen employed and it is confi-
dently believed that the work of the stations will be a suc-
cess.

The statlon at Fairbanks, Alaska, was completed last
vear, but owing to the lack of power and to the static

electrieity in the air, the systemn was not effective,

This year larger horsepower capacity has been employed
and the experts, Clifton, Cunningham and Jennett, of the
signal corps service, hope to demonstrate the ability of the
system ns a working unit in the intelligence department
of the army.

The wireless stations in Alaska are located at Sitka,
Safety Habor, St. Michael, Fort Gibbon, Eagle, Circle, Fair-
banks and Valdez.

Financlal Notes.
“aiph R Wright was indicted on a charge of forging

postoffice money orders for $600 while assistant post.
master at South Bend, Wash.

against Parkhurst, last week. He stands indicted on 39
counts and the bill of complaint consists of 56 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-
fzation of $25,000. Its organizers are J. D. Cornett, F. A.
Williams, 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.
carrying a $100,000 stock.

The Chamber of Commerce has appointed as commis-
sioners to visit 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 will 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 change
the character of its business to that of a mutual savings
bank. The officers are Herman Chapin, president; William
Thaanum, vice president and treasurer, R. R. Frazier, sec-
retary and general manager,

Two new banks which have filed articles of incorpor-
ation with the Secretary of State are the Lamont State
Bank, of Lamont, Whitman County, $10,000 capital stock:
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; O. F. Johnson, H. H. Rosen-
berg and J. H. Rosenberg, incorporators.

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 compares its deposits in good and bad
months alike for the first sixteen months of its existence.
Starting with $95.184 on June 1, 1907, the figures reached
$325.321 July 1 of the same year. In November it shared
the experience of other banks, but on September 1 the fig
ures had gone to $340,500. The reserve has ranged from
40 to 6. Lester W, Lewis is manager of the bank-
ing department,

* Alaska Mining Notes.

H. N. Willlams. an “old timer” in Dawson, cleaned up
$50,000 this year from a piece of ground not more than
80x150 feet on EIl Dorado creek, near Dawson, Yukon ter
ritory.

Capt. John J. Healy, who died a few days ago in l.os
Angeles, was a prominent fignre on the Yunkon river jn the
early days following the discovery of gold. He acquired
a national reputation at the time by sending the steamer
Portland into the harbor of Scattle on July 17, INUT, with
about $1.000,000 of gold dust on hoard, the first of about
$140.000.000 which has come down from the north in the
eleven years following.

Reports come from Dawson that the International
American Canadlan Boundary survey ;running along the
141t meridian, -crossed. W Jﬂ W days ago and

The bank will be run in conjunction with a store,"
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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 line had been a mat-
ter of great dispute and the properties affected are esti-
mated to be worth man\y millions of dollars.

The body of Cabell Whitehead, president of the Alaska
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. Afles,
vice president of the bank, was in Seattle a few days ago
and he sald: ‘“When Dr. Cabell Whitehead dled Seward
peninsula lost one of the best men that stepped on the
shore of Alaska. He made many a man a firm believer in
the country by his own investments. His thorough knowl-
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 single-action, one-sided, unbalanced stock
market resulting from the leadership 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 afrald 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 is made
very dangerous for a bear to sell stocks short because he
cannot borrow them afterward. Then, when the market
is without the normal short interest, there is a deluge of
stocks. After a decline in prices whlch 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, has been accomplished,
stocks vanish again and Wall street resumes its trading
in contracts. The truth is that neither way—neither up
nor down—is 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 polnts 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 securlng silver coin to the amount of $227, also secured
notes to the value of $560,000. A leather case stolen from
the bank and containing $5,000 in notes was found near the
railroad track east of Colton. It i{s believed there were at
least three men th the party of cracksmen.

August lron 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% ot 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 577 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 season,

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 llen
was afterward changed to make the issue more attractive
to bankers.

NORTHWESTERN PATENTS.
The following patents were issued last week to Minnesota
and Dakota Inventors, as reported by Willlamson & Merchant,
patent attorneys, 925-933 Guaranty Bldg., Minneapolis,

Buehler, W., Minneapolis, Preserving wood.

Crepar, T. N Fargo, N. D., Car-wheel.

Erickson, E. }I aneapolis Clamp and buckle.
Erickson, J., Falrdale N. D., Engine.

Etiman, J. M., Mapleton, N. D., Car-door.

Fournier, E., Minneapolis, Rotary engine.

Hackney, L. 8., St. Paul, Track.

Hackney, L. S., St. Paul, Vehicle-guiding means.
Holmwood, J., ‘Duluth, Saw-guard

Isham, S. L., St. Paui, Collar,

Johnson, E. E., White Bear, Minn,, Well-strainer.
Lindberg, B. E., Faribault, Minn., ¥and school-loom.
McGiffert, J. R., Duluth, Loading machine.

Scott, L. C.. Minneapolls, Stovepipe.

Storms, S. B Minneapolis, Sash surport

Therien, J. 0 Minneapolis, Cigar-t

Utigard, W., Theilman Minn., Sugar -bowl.
Wegener, C. , and H. E. Hanson, Winona, Minn., Cabinet.

The Land of
Sunshineand 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, irrigate and care for your orchard four years,
pay real estate taxes and make it an iucome property
while you remain in your present position. Arcadia
makes the best terms to those who seek a home in any
irrigated land company in the Northwest.

ARCADIA is admirably situated |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. Water 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 has better soil or eli-
matic conditions than Arcadia.

Invéstigate others—you will then invest in ours.

Send for literature—it costs nothing.

GRANT & DYE, Inc.

American Bank Bldg. SEATTLE, WASH.

First National Bank of Seattle

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

THE CANADIAN BANK OF
COMMERCE

Head Office, TORONTQ, CANADA. Over 150 ‘branches
in Canada and the United States, including
New York, San }rancisco and Portland.

Seattle Branch, : : ; , ¢ : G.V, HOLT, Manager

f

FIRE
PROOF
SAFES

and

VAULT
DOORS

V . 1 Write for Prices.
DEAN & CO., Minneaaﬁiis. Minn.

AGRICULTURAL IMPLEMENTS AND VEHICLES

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

The Nicollet House

Minneapolis, is the mireal: headquarters for Northwestern
ers and Merchants.

Rates $1.00 and up, per da
HO# EL N!COLLET co., Prgpgle(orys
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sue $30,000; one-third of these bonds have alreagg
The security is three times the amount of bond

be sold while they last at par.

&S1i% First Mortgage Bonds SL%

I am offering a limited number of $500 First Mort(iage Bonds, secured on a new fireproof warehouse; total is-

een subscribed for b
indebtedness.
The warehouse is the best 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

NEWTON R. FROST, Gilfillan Block, ST. PAUL

three of our shrewdest local investors.

The Northwestern Trust Co. is the trustee.

LUMBER EXPORT BETTER.

(Special Correspondence to the Commercial West.)

Tacoma, Sept. 28.—Lumber export business from this
port, which has been practically patalyzed 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 Mill Company's mill
are in operation, and the Danaher Lumber Company’s mill
wil 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
2t 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 port last
week, will take 1,000,000 feet at the St. Paul mill; the

United States army transport Dix will soon come to loan
2,000,000 feet at the Tacoma mill, and the steamer Kumeric
will take 1,000,000 feet from the St. Paul mill 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 mill 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 will 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 mills.

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 Melbourne or Adelaide, 32-9;
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, 40;
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:

(8pecial Correspondence to the Commercial West.)

Tacoma, Sept. 28.—More 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 bridge between East E
and K streets is completed the construction crews will
begin the last stretch of grading on the right-of-way
within the city limits, and long before the first through
Milwaukee train is ready to puff into Tacoma, Tacoma will
be ready for its reception.

No more interesting railroad construction has ever
been carried on in Tacoma than the Milwaukee work
now under way in the East End. For six months the
sullen thud of pile drivers has been sounding on the ears
of East Enders and almost unperceptibly—a few feet each
day—the splendid roadbed has been shaping.

The first work west of the Puyallup river was begun
at East P street carly last spring. Here the railroad rails
will leave terra firma and on an easy grade approach the
Puyallup river bridge. Pile driving for the supporting
“hents” on this streteh of the road was easy, and the
trestle is decked and ready for its steel. From East P
to East K streets the main tracks of the Milwaukee will
be supported directly on the ground. The grade here is
finished, with but minor details, and ready for the track-
Jaying machines. From East K to Kast E strects glacial
and river action of the long ago dug out one of the many
gnlches boasted by Tacoma, and to secure a feasible grade

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 delivers
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 the
engineers have been guessing if there is any “bottom”
at all, and the work is delayed by the care which must be
exercised in placing each piling.

At the west end of the bridge conditions of the sub-
stratum are completely reversed. Just before the right-of-
way drops down thirty feet or more into the gulch the
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
impress in the material, and it is only after exhaustion
of endless patience and live steam that the pilinug begins
to descend to its appointed place. At both ends of the
bridge, therefore, the engineers are handicapped. Despite
these conditions, the bridge is rapidly creeping out across
the gulch and within six weeks it will probably be entirely
completed.

The false work and piers for the Puyallup river bridze
are rapidly taking shape, but it is not known when erec-
tion of the bridge itsell will begin. The steel has bheen
lying on the river bank waiting erection for nearly a year.

The Cole-Rvan interests have acquired the Sierra
Madre & Pacitic Railroad, 1,6 miles long, running from
El Paso, Tex., to Terrazas, from Colonel W. C. Greene
and associates. The concession for the extension of the
road from Terrazas to a point on the Pacific coast in
Mexico, now held by Colonel Greene, will soon be trans-
ferred by the government to the Cole-Ryan people.

The earnings of the North German Lloyd Steamship
Company, covering a period of six months, show a fall-
ing oft of about $2,750.600 from the figures of the corre
sponding period of last year. The decreasec is due to
the loss of traflic from the United States. There were
carried 30,000 steerage passengers, compared with 1°0.
000 the previous year. -




Saturday, October 3, 1908

THE COMMERCIAL WEST

45

The Chlcnﬁ). MilwauKkee & 3t. Paul
nion Pacific
The Gould System

FIVE NEW RAILROADS FOR TACOMA

All are headed this way.

Tacoma is the Gateway to the Orient!

The Chicago & Northwestern
The Canadian Pacific
Terminals have already been secured

Remember we have been telling

Tacoma Rea

The Safest and Best Investment in the Northwest

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

Yon for the past four years that
Estate is

Tacoma Real Estate Values will Double In the Next Twelve Months.

Tacoma Land and Improvement Co.

119 Eleventh Street,
TACOMA, A.

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 .. i 43,000 107,500
1907. . ..o e e 39,101 97,750
1906.... ... ittt 33,964 84,910
1905, .. it it i i, 29,948 74,870
1904. . ..ot 26,962 67,405
1903. ... ittt 25,067 62 642
' 55,465
51,045
42,377
39,350

The 1908 city directory, the first coples 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-
viously 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 pages.

Based upon the number of names in this directory, it
is estimated that the total population of the ecity, in-
cluding Ruston, Fern Hill and other suburbs, is 107,500, or
an Increase over last year of 9,7560. This does not include
a consliderable number of transients who compose a large
and constant element of 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 populatipn
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
vear. The bank clearings of 1907 were $246,157,657, an in-
crease of more than 40 per cent over the previous year.

TACOMA EXHIBIT IN MILWAUKEE CAR.
(Special 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
of the county. The Valley 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 Valley Fair Associa-
tion, has informed the Chamber of Commerce that he will
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 will 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 Kallanch river, Vancouver island, at a cost of over
$2,000,000. The actual price of the first area secured, com-
prising twenty claims, was $1,600,000. 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 sawmill in the world.

A. M. RICHARDS & CO0.

(INCORPORATED)

Real Estate, Loans

and Investments

Specialties:—BARGAINS in Real Estate
for out-of-town customers.

RICH MINES under aggress-
ive and expert development.

Correspondence solicited.

508-9 Bankers Trust Building
TACOMA, « = WASHINGTON

TIMBER

WE OFFER FOR SALE:—
500000000feetofA1YellowF1r in Curry County,
Oregon, at 80c per M. fee w
1600 acres in Clallam County, Washington, cuts sixty
million feet, at 75c per M. feet.
16000 acres in Pacific County, Washington, at $22 per

We have lafgher and smaller tracts in Oregon, Wash-
ington and British Columbia, with or without mills.

Correspondence solicited.
BENJ. M, FORD a8 CO.

34 Washington St. 496 Arcade Bulldiag,
CHICAGO, ILL. SEATTLE, WASH

FIDELITY TRUST CO.

Tacema, thlngton
Capital, $300,000 lus, $150,000
D $3,300.000

eposits,
Transacts Banking Business, Accounts of banks and bankers -
solicited handlied on most favorable terma, Correspondence invited.,

OLDEST TRUST COKPANY IN WASHINGTON.

J, C. Ains Prest. John 8. Baker, Vice Prest. P. C. Kauffman, 2nd
Vice Preat. ur G. Prichard, Cash, ForbsP Haskell. Jr., Ass’t Cash.
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The United States National Bank
. PORTLAND, OREGON.

CAPITAL AND SurpLUS, $1,000,000.00
uU. 8.

Government Depository.
J. C. AINSWORTH, President. R. LEA BARNES,Vice-Prest. R. W.SCHMEER, Cashier. A. M. WRIGHT, Ass’t Cash. W. A, HOLT, Ass't Cash.

DErosiITS, $7,500,000.00

LUMBER MANUFACTURERS TO COMBINE.

(Special Correspondence to the Commercial West.)

Portland, Sept. 28.—Lumber manufacturers in this ter
ritory will combine. They made the necessary arx:ange-
ments last week when the fusion of the Southwestern
Washington Lumber Manufacturers’ Association and the
Pacific Coast Lumber Manufacturers’ Assoclation with the
Oregon & Washington Lumber Manufacturers’ Assoclation
was announced. The principal object in getting together
is sald 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 believed 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 mills connected with the three associations may be

secured.
{

'

Six mamu;ot.h cigar-shaped log rafts have been sent
away from the Columbia river during the past three
months to San Franclsco and San Diego, no one of which
contained less than 5,000,000 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. Five 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-
ply raw material to keep the Benson sawmill at that place
in operation. It is beld to be cheaper to ship lumber
coastwise by this method than to have the logs sawed
by the local mills. '

The method of binding the logs together with chalins
into a huge sea-going raft has finally 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.

(8pecial Correspondence to the Commercial West.)

Portland, Sept. 28.—An apple sale involving 80,000
boxes of fruit and about $90,000 has been effected between
Hood River applé growers and New York fruit buyers.
The firm of Steinhart & Kelly, of New York, contracted
for elghty carloads of winter apples, the deal being han-
dled by the Rood River Apple Growers’ Union. This sale
is said to be the biggest on the coast this year and also
the first sale of winter fruit so far made in the Northwest
for 1908. The sale just made indicates that the Oregon
apple crop will move to .market early, and while prices

are not yet being given out by the apple growers, it is
sald this will be satisfactory during the season. J. H.
Steinhart, of the New York firm, made the purchase in
person. He said: ‘It seems surprising that such a com-
paratively 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.”

\ SAN FRANCISCO FIVES.
(Special Chicago Correspondence to the Commercial West.)

Chicago, Sept. 28.—The Harris Trust & Savings Bank
owns and offers $1,000,000 San Francisco, municipal §%
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 fiscal 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 acceptahle as security for emergency circulation.

At a price, accrued interest to be added, yielding 4.25%.

Maturities and prices are as follows:

$14,000 July 1, 1913......103.19 $93,000 July 1, 1934
62,000 AR $1J ¥ TRFN, 103.79 93,000 ‘¢ 1935..
82,000 o 36 93,000 ‘1936,

107,000 o 93.000 ‘¢ 1937,

107,000 " 93,000 1938,

107,000 “ 45,000 1939,

107.000 . 45,000 . 1940,

107,000 e 45,000 t 1941,

107,000 " 45,000 1942,

107,000 o 45,000 1943

107,000 o 45,000 1944

147,000 o 45,000 ‘1944

107,000 ¢ 45,000 “

107,000 " 45,000 ‘

107,000 “ 45.000 “

107,000 o . 45,000 ‘

107,000 ‘! 1929...... 110.27 45,000 o

107,000 “* 130,00, 110,567 435,000 o

107.000 O 1u3h. L. 110.87 45,000 v

107,600 R E X3 11,15 45.000 “

93,000 . 14 11141 45,000 .o
25,000 O 1855......115.20
‘I'he financial statement is as follows:
Assesged valuation for taxation (1908)....... .. cuae.. $453.551,184
Tot:ial debt, this {ssue included. .. ... ... iiieiann 6,716,600
Population, estimated, 450,000,

. Total debt less than 1%<% of assessed valuation,
The Harris Trust & Savings Bank has issued the fol-
lowing letter with regard to the bond market:

Last fall, a few weceks after the panie, we prepared a series
ot tables showing the rapid manner in which the prices of bonds

had recovered after the panics of 1893, 1896 and 1903. It was
pointed out that the invariable result of a financial panic. with
the collapse of 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, and
capital turns to bonds as the safest and most profitable invest-
ments, thereby causing a sharp advance in the prices of bonds
of unquestioned safety. We expressed the opinion that “at
the present level, high grade bonds offer greater opportunities
for proftitable investment than it is probabie investors will be
offered again In at least another decade, and that the pur-
chaser at existing prices will not only secure an unusually
high yleld upon his {nvestment but within a year or so will see
ahcongldemble enhancement in the value of the securities pur-
chased.

We give below the table covering the 1907 panic brought
down to date. The table shows the highest price touched by
fifteen representative bonds in 1905, the low price In 1%06 and
during the 1907 panic and the price on August 31, 1908:

Aug. 31,
1905 1806 1907 I9ys
Burlington, Neb., Ex. 4s8....... 108% 102 ab 101t
St. Paul, Chi. & Mo. River §s.. 120 112 103 R R A
Chicago & N.-W, Extension 4s 1053 102 9823 as
Atchison Gen, 48................ 06 100 91, 1001,
Baltimore & Ohio 1st 4s........ 1063 100 88 1003,
Den. & Rio Grande 1st Co 4s 10215 98 &8 u3
Atchison Adj. Gold 4s.... 9914 91 7% a1,
Buffalo, R. & Pitts. Gen, 5s.... 1234 116145 112 114
Chesapeake & Ohio Gen. 4%s,. 111 1031 87 1023
Hocking Valley 1st Con. 4igs... 1123 10473 9314 10014
Long Island Unifled 4s......... 103 96 84 ant,
Louisville & Nash. Unified 48.. 106 9814 92 QY
Louisville & Nash. General 6s.. 12214 11414 112 1181
M. K. & T. ISt 48.......0vvuuns 1043, 9615 8914 ag
N. & W. 1st con. Gen, 4s....... 043 9814 86 93
Average price............... 199 10214 931% 1013,

From the high level of 1905 to the low level during the panic
of 1907 there wus a decline of 15% points. The present level
shows an advance of 81 points or something over 50¢;,

While there has hcen a substantial recovery from the paniv
prices of last fall, it is seen that prices are still considerallv
below the level established in 1905, With the bond market
showing a steady advunce, and with the exceptionally low rates
for money, e\'erything points towards still higher prices for high
grade long term bonds. i

The National Tube Company, a subsidiary of the steel
corporation, has secured a contract for 20,000 tons of gas
pipe from a Cincinnati gas company. The piping will be
used to conduct natural gas from the Kentucky oil and
gas flelds into Cincinnati.
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The Exchange National Bank

SPOKANE, WASHINGTON

" Capital, $750,000 Surplus, $500,000

DEPOSITS FEBRUARY 14, 1908, $2,430,632.58

DEPOSITS MAY 14, 1908, - $2,883,863.93
Officers:
Chas. Sweeny, Edwin T. Coman, C. E. McBroom, E. N. 8ecale,
Pres. Vice Pres. Cashier Asa’t Cash,

WE DESIRE YOUR NORTHWESTERN BUSINESS

CEMENT PLANT WILL BE BIG INDUSTRY.

(Special Correspondence to the Commercial West.)

Spokane, 'Sept. :8.—It has developed during the last
few days that the proposed $700,000 cement plant to be
built at some point on lake Pend d’'Oreille 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, will com-
prise the big plant which the Acme people will build on
the south shore of L.ake Pend d'Oreille at an estimated
cost of $675,000. Thne plant in full operation will empioy
125 men, who will draw $15,000 a month in salaries and

wages. It will turn out 1,500 barrels of finished product
daily, which will sell for $3,000. The backers of the enter-
prise declare they will put a high grade cement on the
Spokane market at $2 per barrel, which is one-third less
than prevailing prices.

Since the plang of the company were first gnnounced,
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, . .. 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 W. Graham, F. H.
Mason, A. L. Wright, . R. Culbertson, Jerome¢ Drumheller
and Dr. J. Sutherland, ot Spokane.

1t will require about eight months to complete the plant,
and by that time a spur will be built from the site of the

lant to Idlewild, 1daho, five miles distant, where connec-
fons will be made with the Spokane International and the
proposed extension ot Jay P. Graves’ Hayden Lake electric
line, thus affording good transportation facilities.

Without going under the surface, it is estimated that
there are 1,000,000,000 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 supply, 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-
compained by Mrs. Twohy, left on Tuesday for Denver to
attend the convention of the American Bankers’ Associa-
tion.

0. W. Macdonald has purchased the tangible assets of
the defunct Inland State Bank for $8.100. Judge Kennan
filed an order Monday accepting the ofter of Mr. Macdon-
ald under the customary legal conditions. It is stated the
bank will be reopened.

For two weeks in succession the bank clearings of this
city have exceeded those of the corresponding weeks last
vear. For the week ending Sept. 24 the clearings were
$6.900,733. For tne corresponding week last year the
amount was $6,708,114, showing a gain for the prezent
week of about J per cent.

The Chamberlin Real Estate & Tmprovement Co. has
increased Its directorate from five to seven members and
will increase capital stock preparatory to building between
300 and 400 residences within the next year. representing
an expenditure of about $1,000,000. The officers and di-
rectors are as follows: @. L. Chamberlin, president; A.
E. Chamberlin, secretary; T. N. Wilson, vice-president;
R. E. Chamberlin, cashier; J. C. Bartine; 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, Coman, vice-president Exchange National 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.
M., 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 Lauchlin MacLean.

The 150,000 club invaded Moscow, 1daho, 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. Carbaley, 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 & lLawrence are organizing a bank with $25,000
capital at Jullaetta, ldaho.

Plans are being matured for the establishment of a
$20,000 canning plant at Sunnyside, Wash,

The new Latah County State Bank has opened for
business at Deary, Idaho, in a recently completed two-story
brick bank and office building.

The Odd Fellows of Milton, Ore., aré 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 Paoil, Indiana, has arrived at Baker
City, Ore., and Is proceeding with arrangements, as pre-
viously announced, to build a 200-barrel fiour mill there.

Walla Walla, Wash., and Milton, Ore., have already
shipped over 500 cars of fruit this season. Estimates
piace the total value of the Walla Walla valley frult crop
at $1,000,000. )

The Fidelity Lumber Co. is preparing plans for a saw
and pianing mill at Newport, Wash. It will cost about
$150,000 and will have a daily 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
of 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 will 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 months working bond on the
Molly Pritchard and Athelstan fraction, the Buttercup and
the Jackpot mines in Wellington camp. The company will
start development work at once on a large scale.

Established 1882 The Pioneer Bank of the Spokane Country

Fidelity National Bank

Spokano, Washington
Capital and Surplus $270,000 Deposits $1,086,000
Business on Eastern Washington and Northern Idaho Solicited

George S. Brooke, Prest. D. K. McPherson, Vice-Prest.
Thomas H. Brewer, Vice-Prest.  A. W. Lindsay. Cashier.
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A GOOD Unéxcelled _Product Selected Stock
SHOE Skilled Workmanship  Correct Prices

THESE IMPORTANT FEATURES ARE ALL EMBODIED IN

BUSINESS 4 | ~ NORTH STAR SHOES |
must be built from | NORTH STAR SHOE CO.

the quality af}d gen- Manufacturers and Jobbers
eral attractiveness Office and Warerooms, 424, 426, 428 First Ave. No.

of the lineshandled. | Asens for che Boston Rabber oo o MINNEAPOLIS

DALY BANK & TRUST CO.| | Marshall &Ilsley Bank

OF BUTTL.

Butte, . Montana

(EsraBLsmND 1853) Capital and Surplus, $300,000.00. ' MilwauKkee, Wis.

(CERS:—John G. Morony, Prest.; John D. R: Vice-Prest.; C. C, -
°§5‘mm.. Casl':kr: R. A, Kunkel, Asst. Cuhi:r‘?' R. W, Place, Asst. Capital "500’000 Surplm " 250’ 000

W.mmmmbudm;mmammm . . .

d':#.mao in the ltinchhhl ::des::in Gountrl-ﬁm R Entering upon the Sixty-second Year of Its Existence. .

conservative . B

We respectfully solicit your business. Established 1847

CONSERVATIVE PROGRESSIVE
Respectfully Solicits Your Business.

LR HUNNAM ALHEAT £ mLYLER OFFICERS and DIRECTORS

BURNHAM BUTLER & CO s bt
- JOHN CAMPBELL. Vice-President HARRY J. PAINK, Ass't Cashier
JOHN H. PUELICHER, Cashier G. A. REUSS, Mgr. South Side Branch
STOCKS, BONDS, GRAIN SAMUEL H. MARSHALL J. H. TWEEDY, Jr.
BANK 4 UNLISTED STOCKS ROBERT N. McMYNN C. C. YAWKEY
153 LA SALLE STREET CHICAGO : 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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WISCONSIN SAVINGS, LOAN AND TRUST COMPANY

HUDSON, WIS

caita!, -

PRIME FARM MORTGAGES

And looks after collection of interest and principal,
when due, remitting same to its clients at par.

Issues Its Debentare Bonds

N. B. BAILEY, President.
. F. E. SETTERGREN, Vice President.
. G.-W. BELL, SPENCER HAvVEN, B. E. GRINNELL.

- $100,000.00
MAKES A SPECIALTY OF SELLING

Executes all Trusts
OFFICERS AND DIRECTORS

F. B. BROWN, Vice President.
C. N. GORHAM, Sec’y and Treas.

TELEPHONE CONSTRUCTION.

MINNESOTA.

Lakeview.—A new line is being constructed to the north-
west of this city.

Cloquette.—Ralph DeMars will become manager of the
telephone company at this place. '

Glenwood.—The Minnesota Telephone Company will
probably construct a line bhetween Glenwood and Alex-
andria.

Halstad.—A franchise has been granted to the Tri-State
Telephone Co. to construct and maintain telephone lines
in this vicinity. .

Wadena.—The telephone line between Wadena, Park
Rapids, Sauk Center, Perham, and Little Falls will be re-
paired and improved.

White Bear.—Geo. Webster has resigned his position
us manager of the Northwestern Telephone exchange. E.
H. Hillary will be temporarily in charge.

Thief River Falls.—The Northwestern Telephone Co.
has applied to the city council for permission to install
telephones in the four banks in this city.

WISCONSIN.

Dallas, Wis.—E. A. Babcock recently purchased of J. A.
Anderson the telephone line.

Fairchild.—A new switchboard has been ordered by the
Central Wisconsin Telephone Company.

Monroe.—The TUnited Telephone Co. will construct a
line into Washington township. The distance {s about
eight miles. )

Luck.—Work has been started on the construction of
the telephone line in this vicinity. A switchboard will soon
be installed.

Dallas.—The telephone system in this village is under-
guing considerable change. The long distance lines will
ruan into the Farmers Central.

I.a Crosse.—The Wisconsin Bell Telephone Co. has
purchased the Western Wisconsin. Telephone Co., which
bas exchanges at Arcadia, Galesville, Trempeleau, Foun-
tain City, Blair, Ettrick, Whitehall and Independence.

IOWA,

Clarion.—A new cable has becn erected by a telephone
company.

Lake Mills.—A new cable has been received by the Lake
Mills Telephoune Co. _

Mount Vernon.—A telephone company at this place is
planning to enlarge its system.

Traer.—The capital stock of the Traer Mutual Tele.
phone Co. has been increased to $72,000.

Mason City.—The Western Electric Telephone Co. is

constructing a long distance line from Lake Mills. A sim-
iflar 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.

Riverton—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 Telepiione Company, by the city council.
A $15,000 automatic plant wilf 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 Compuny, with headquarters in this city.

NORTH DAKOTA.

Bowden.—A telephone line is being constructed to the
northwest of this city.

Bismarck.—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 City.—The Stites-Elk City Electric Light and
Telephone Company has decided to extend its telephone
lines from Elk City to Orogrande and Dixle. Work will
be c(l>‘1)111menced on the construction of the lines as soon as
possible.

! WASHINGTON.

Chehalis.—The Pacific Telephone & Telegraph Co. has
completed the survey of a line to South Bend.

Kelso.—A local franchise has been applied for by the
Northwestern 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 Hfll Telephone Company a franchise for a per-
fod of 25 years.

North Yakima.—The Pacific States Telephone Company

are planning extensive improvements to the telephone sys-
tem in North Yakima.

FOREST FIRES DUE TO IMPERFECT PROTECTION.

Raymond W. Pullman of the forest service, Washington,
who is in Minnesota investigating forest fire ¢onditions for
the government, estimates the loss at from five to ten
nillion dollars. He reports a heavy rainfall lasting five
hours, but says thirty-six hours of rain is necessary to
put out all the fires.

According to this report, practically all the district Is
cut-over country. Bush fires are cverywherc 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 indifference, and the lack of
thoroughly effective protection,” said Smith Riley, chief
ingpector of the natiopal forest district, which includes
the Minnesota national forest. Riley is now in Washing-
ton after a trip through the fire reglon, and declares that

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 minimvm. He points out that while little 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 order 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
oars to which the respective operators are entitled.
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Conservative Buyers
FARM LANDS

inquire into the Productiveness
of the Soil, Railroad Facilities,
Markets, Climate, Schools and
Churches. @ 9 9 2 & 9

Our lands in

Sunny Southern Alberta

' stand the test of
Conservative Investors.

The O. W. Kerr Company

Cor. Third and Nicollet,
Minneapolis, - Minn.

'| Manitoba

WHEAT LANDS

Alberta

Saskatchewan

100,000 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 GREAT SNAP!

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 & BEATTIE,

12 Merchants Bank Building,
Winnipeg, Manitoba, Canada

Southern Alberta Lands

NANTON DISTRICT

We are now offering for ssle 80,000 acres of splen-
did wheat lands in this distriet. These lands ave from
G wo 20 miles distant from present lines of railway.
There iy a survey through the tract andin & very short
time none of these 1ands will be over 8 miles from rail-
way stations.

Prices:—Wild land from #8 to 820 per acre.  Tm-
proved Tarms, 320 to 840, Easy terms.  Ten yvears to
pay for land o actual settlers,

EXCURSION EVERY WEDNESDAY MORNING

REDCLIFFE REALTY CO, Ltd.

430 Temple Court, Minneapolis, Minn,

2500 LETTER ﬁ‘m’thf}&

2500 MEMOS &
5000 ENVELOPES

Wy ENGRE%

wmm FOR SAMPLES

ON AN OHDER %‘-“Oﬁ
7 ms

anAﬂc&aT BOND
Q&, BLUE o WHITE (/

Th: (y%lf’orb |

| ENGRAVER~ PRINTER ~ ENBOSSER ~

IES [y |

s -0 daip N

WESTERN CANADA

110,000,000 BUSHELS
OF WHEAT

CROP OF 1908

Last Mountain Valley,

SASKATCHEWAN
The Heart of the Spring Wheat Belt

We want correspondence with companies who have
forces of selling agents, already oryganized, or who vran
organize such a force. Unusually liberal terms to en-
ergemc 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 transfers as taken from of-
ficlal county records, They indicate the value of farm land in
the respective counties,

MINNESOTA.
Ancka County.—August Norberg to Johnson, ne nw se w nw
se 2, Fridley, 30a, $1,500.

Crow Wing County.—Orton R. Jenks to Sheflield, se 30-43-31,
$1,000; H. C. Madden to Loos, sw 31-138-28, $1,600.

Stevens County.—Willilam Scheive to Spohr, ne e nw 26,
Horton, $6,408; Andrew Johnson to Majirus, nw ne se se 16,
Morris, $2,260.

Meeker County.—Ida Johnson to Johnson, w sw 3, Collin-
wood, $1.500; Andrew U, Farsons to Kilday, nw se 21, Manan-
nah, 400a. $1,100,

Blué Earth County.—Otto Meyers to Radtke, ne 25, Maple-
ton, $10,300; Anton Rindfieisch to Pinkham, nw se n ne sw, e ba
s 102 n 30a ne sw 17, Rapidan, $1,600.

Hennepin County.—Charles P. Place to Tallant, 8 ne 29-28-
24, $5.600; Mary Mcl.eod to McLeod, lot 4 nw sw 22-27-24, $4,500;
Andrew Sundseth to Watts, se sw 14-119-21, $1,400.

Clay County.—James Wliison to Wheeler Land Co., se 29-
139-45, $4,300; Irene H. Jones to Green, nw 29-139-45, $3,300;
W. E. Davidson to Rogers, ne 22-140-46, $4,000; E. J. Pentield

to Martin, nw 16-139-46, $6,400,

Ottertail County.—Kari Kjos to Kjos, nw se s ne 25-137-44,
w nw 30-137-43, $2,400; Bengta Johnson to Erickson, sw se 4,
nw ne ne $-131-43. $2,000; R. C. Atkinson to Mukkala, e se 17-
1‘33 24 $1.600; Jens H. Loken to Johnson, n se ne ne ne 9-132-
39, $1,200.

Stearns County.—C. C. Schoener to Geltl, e nw 33-127-31,
£4,500; Ernest Keller to Groetsch, sw nw 1-125-31, $1,800; Val.
Butz to Cipala, ¢ w se 17-126-30, $1,500; Fred Lotzke to Hoorik,
sw ne 18-124-31, $3,800; John Aschenbrenner to Aschenbrenner,
s ne 28-124-29, $3,500

Polk County.—A. J. Edwards to Anderson, nw 23-148-47,
$3.200; Ira Knapp to Keeler, n 17-147-45, $4, 800 John H. Bar-
seth to Gilbertson, 25.40a 28 29-148-48, $6,0 J. W. Wood-
cock to Harrington. e 23-148-45. $6,400; Helene Espeseth to
Larson, ne ne nw nw 17-154-50, $6,000.

Rice County.—Fred Miner Chaffee to Washburn, nw 27, Wal-
cott, $8,000; Ed. E. Kiekenapp to Prinzing, nw sw 3l, Cannon
City, $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 Way, e nw 8 nw 8, Forest, $2,000.

Martin County.—H. H. Jenklns to Jenkins, sw 14, Elm Creek,
£,600; Sam W. Stefanski to Borowiak, w nw 25, Stiver Lake,
3.600; Elizabeth Swant to Closs, e nw 5, Center Creek, se sw
2, I\ash\ille $6.000; J. R. Miliiken to Kauper se e ne, Fox
L.lke $15.500; Frank Kauper to Kauper, e ne, Fox Lake, $3,000.

Swift County.—C. E. Sisson to Olson, ne ne n nw sw nw
16, Appleton, $8.000; Emma Chtistopherson to Swift County
Bank, e sw 8, Camp Lake, $2,400; C. M. Hagen to Johnson, ne
20, Moyer, 160a, $5,600; C., M. Hagen to Johnson, nw 12, West
Bank, 160a, $5,600; E. A. Dutcher to Bly, nw w ne 7, Clontarf,
240a, $6,000.

$St. Louis County.—Andrew Hakkila to Suomi, sw ne se nw
ne sw nw se 30-37-15, $2,600; Anna Jackson 1o’ Shaver, e se 24,
e ne 25-68-19, $1,400; Morton D, Hull to Buffalo & Susquehanna
Iron Company, e sw 18, e nw sw nw 19-57-20, $3.258, L. H.

Terhell to Brundoge, lots 2, 3, 4, 5, SW ne se nw se SwW, nw
nw 7-55-21, $3,700; Gertrude I, Walsh to Wisconsin Timber
Company, s s 9-70-21, $1,100, *

IOWA.

Woodbury County.—Samuel D, McDowell to 8Small, nw ne 356-
87-47, $2,600,

Story County.—H. C. Bergen to Joyce, ba 10 rds w sw ne se
30-84-24, $1,500.

Henry County.—Celestia A, Stacker to Graham, 7 8 and 18,
Baltimore, 125a, $4,375.

Linn County.—John Mentzer to Byse, sw s8e se sw 19-84-7,
$4,000; John Fouts to Elwell, ne 40 ft. lot 6 plat 36, $4,000.

Pottawattamie County.—Marvin A, Simpson to Bissell, n se
15, nw 15, e ne 16-77-40, $30,000; W. S, Meione to Norgaard, lot
5 Aud. sub. nw se 18-75-43, $2,500.

Chickasaw County.—W. G. Shaffer to Mikes, 8 ne ne ne se
nw e 64 nw ne 15, w 26a nw nw 14-94-12, 192a, $8,725; Mary T.
Monaghan to Neilson, nw 6-96-14, $7,000.

Calhoun County.—Geo. 1. Brower to Rockwell City Falir
Assn,, lot 18, Irreg Survey, 25-88-33, $2,745; John B. Crandall
to Smith, lot 7, Irreg. Sur., 11-86-32, $1,000.

Plvmouth County.—P. F. Dalton to Oloff, se sw sw 8e 1-98-
17, $5.600; Rebeccu W, Noble to Held, w ne ne nw 21-Y0-46, $14,-
400; John Orban, Srv., to Henrich, e 60a lot 15 Johnson-Frost
sub div. n ne 10-91-46, $1,350.

Page County.—kK. R. Sisson, n 10a s. 20a, se se 33-91-37,
31,500; F. 5. Vest to Douglas, e 11-92-36, n sw 11-92-36, $22.400;
Fred L.. Nelson to Corneliussen, n lot 18 w nw 26-91-38, $3,200;
Chas. 8. Douglas to Thomas, € n sw 11-92-36, $30,000.

Clay County.—Detlef Rohde to Jessen, e nw 25-97-38, $3,800;
Clare Belle Scott to Batchelor, n ne 8-94-38, $3,560; Marcella
Drake to Broon, se sw 20-96-35. $3,200; Marcella Drake to Tay-
lor, ne sw 20-96-35, $2,600; Clara Crozier to Howendobler, lots
3 and 9 H. W. Smith’s Suburban, lots in nw ne 18-96-36, $1,400.

Fayette County.—Frederick Langerman to Langerman, s se
w 27, e 6a w nw ¢ nw 34-93-8, exc. 13a, $3,400; Barbara Ritchle
to Nesserer, nw ne 23-92-10, $4,000; M. T. Davis to Sloan, nw
22-93-10, $12,000; Anton Helm to Ball, se 23-92-10, exc. w 7 rds.
of all n of ry.. $11,5600; Rachel Imhof to Mathys, w sw sw nw
22-94-7, e ne W SW ne ¥a, e sw ne 21-94-7, exc. ry. right of way,

$6.200.
WISCONSIN.

Dodge County,.—Mrs, A. Gilbertson to Gilbertson, 8 nw 4-7-2,
se ne 22-7-2, $2,000.

Trempealtau (.uunty.—A]hext Gretz to Viehweger, ne sw
10-22.9, $1,000; John Remlinger to Brown, e sw 33-21-9, $1,750.

Barron County.—Nick Collas to Willetts, s nw 22-36-12, $3,-
200; Oscar Fetterholt to Howard, ne se 21-33-11, $750; John
Reisch to Reisch, 8 8 ne ne se 5-33-14, $3,000.

Poik County.—James W, Moran to Early,
£4.500; John C. Barret to Barvet, w ne 26-30-18, 8ua, $4.000;
Michael Barrett to Moran, ne 26-30-18, 160a, $9.300; Harry C. A.
Johnson to Hagstromn, sw nw se se se 30-35-16, $2,500; Adelia A.
Akerson to Perkins, 8 ne w sw 1-36-20, $2,400.

NORTH DAKOTA.

Ramsey County.—Hans Lohse to Seversen, ne 8$-153-61, $2,-
720; Dak. & Eustern Mortgage Co. to Kelly, se 27-155-61, $3,000;

e se 18-30-17, 80a,

Dak. & Eastern Mortgage Co. to Kelly, nw 8 153-61, $3,000; Leo
J. Woell to Schell, nw 15-157-61, $3,6

Morton County.—Geo. H. Blngenhelmer to Miller,
$4,203; Eugene M. Leyiness to Schmidt, se 20-135-83, sz 000

Stuitsman County.—Fred Nicholl to Ruud, s 14-137-62, 84 000
A. D. Horne to Brower, w 5-144-64, $9,175; (,onmd K. Walters
to Berry, 27-144-65, n 26-144- 65, sw nw s¢ 3h-144- 65, $25,000.

Traill County.—I. B. Grandin to Larson, se 33-147-50, $4,000:
Dethleff Larson to Helil, se $3-147-50, $6,240; Stanford Farm Co.
to McCrery, sec. 9, n sw 17-144-50, $58,142; Stanford Farm Ce. to
Hendricks, n se 17-144-50, $2,000; Stanford Farm Co. to Wor-
rell, 8 se 11- 144-50, $4,000.

Walsh County.—Minnie B. Birder to Blazek, nw 6-155-35,
$1,800; Svenung_ Helleckson to Schuley, e ne n nw 29, n nw 30-
158- 55 $1,500; Peder J. Pederson to Anderson, nw 28-157-56,
160a, 33.500 Hans N. Fremstad to Thompsa, se 6-156-56, 160a,
$4,400; Lena Brouse to Stein, w sw 11-157-58, 80a, $1,100.

Lamoure County.—D. S. B. Johnson Land Co to Mackey &
Druckemiller, se 19-133-61, $2,520; Alex F. Irwin to Knepke,
e e 24-136-63, $1,200; P. J. Brady to Marx, nw 17-133- 66, 32, 720

139 81.

Helmer Johnson to Cruden & ‘Wankel, nw 25-133-61, $3,680;
Claude R. Rowley to Sox, se 18-136-65, 33 000,
Cass County.—Thos. H. Sherman to Bostic, nw 8-141-49,

$2,500; Geo. Churchill to Dalrymple, secs. 2, 3, 4- 139-51, w se
34, all 35 s of ry.. 140-51, $100,000; Kimer E. Smith to Wheelock
& “ heelock, s 31-141-49, $10,000; Fred J. Gloesemann to Johnan,
5-137-55, $4,160; R, 8. Lewis to Dimmer, ¢ 31-139-54, $7.680.

Mc]—lenry County.—John A. Buchanan to Liene Mercantile
Co., nw_14-152-7%, $2,000; George Hecr to Sayre Strong Grain &
Mere, Co., 23-151-75, 81, 000 Anges 1., Robison to Taylor, s ne
se nw 2-156- 77, $2.000; Lasne ﬁoblqon to Taylor, 8 nw w sw
1-156-77, se 34-157-76. $1.000; ouglas Finch to Casey, n nw

31-155-77, $1,200
SOUTH DAKOTA.

Stanley County.—Blerwagen Live Stock Co. to Bierwagen,
e, ne e se 34-7-21, $2,000; Thos. E. Donovan to Knaus, se 32-6-
29, $2,000; Harvey W. Rockwell to Hanson, se 24-1-21, $1,760;
Harry V. Stenner to Mitwhell, nw 10-1-19, $1,500.

Roberts County.—8. O. Hegland to Mpolstre, ne e nw lots 1,
2 30-128-52, $6,500; Hugo J. Reimann to Reimann, e se sw se se
sw 20-127-52, $4, 000 Harvey J. Crocker to O’'Donnell, sw 1-127-
52, $1,750; Tholas Mani to Gunderson, s sw 16-125-51, $2,000.

Faulk County.—Johnson Bros. Land Co. to Levermann, se
30-118-70, $2,560; Frank l.evermann to Henkels, sc¢ 30-118-70,
$3.840; R. W. Russell to Halluim, sw 9-117-70, $2,600; Mart
Eliason to Turnas, nw 1-117-70, $1,600; J. J. Conway to Henkels,
se 29-119-70, $3,840.

Charles Mix County.—Ernest A. Stauffacher to Stauffacher,
se 3-98-66, $5.000; Cetansapewin to Kirscheumann, 8 sw 21-97-
65, $2,681; Owl Walks in House to Martin Burger, nw se ne sw
17-90-65, $2.666; Pejutawin to Pease, ne se 9-95-64, $1,064;
Pejutawin to Pease, se ne 9-95-64, $1,291.

SOME BIG FARM LAND TRANSACTIONS.

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 Tschann,
nwy, sec 3, Forest............................ $10,250
Martin County—J. R. Mllliken to Frank Kauper,
sel, and e¥% nel4, Fox Lake.................

NORTH DAKOTA.

Stutsman County—Conrad E. Walters et ux to Asa
Berry, all 27-144-65, nl% of 26-144-65, swi4 and
w%otse%3a14460.. ...... e

Traill County—Stanford Farm Company to Seymour
L. McCrery and James I. Hendricks, all sec 9
and nl swl4 sec 17, 144-50..........

Cass County—George Churchlll to John S. Dal-
rymple, all secs 2-3-4 in 139-51, also wi% sel, 34,
all 35 south of ry. 140-51. e

Cass County—Elmer E. Smith to Wheelock & Whee-
lock, sl%, 31-141-49.

15,500

25,000

58,142

100,000
10,000

lOWA
Page County—F. E. Vest to Chas. S. Douglas el
of 11-92-36 and n% of swl; 11-92-36...........
Page County—Chas. S. Douglas to Terence
Thomas, el and nl, of swi; 11-92-36.....
Pottawattamie County—Marvin A. Simpson, wid-
ower, to Frank Bissell, n}% sel of 15; nw!; of
15; el neY, of 16, all in 77-40, w. d............
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.. ceves. 11,500
Plymouth County—Rebecca W. Noble to Edward
Held, wi£ ne!4 and nel4 nwil4 21-90-46. oo 14,400

L3

THIS WEEK

we offer for sale our section
23-139-64
STUTSMAN COUNTY, N. D.
A well lmBroved farm only three miles south of James- -

town, N. Our price is $20 per acre; $2,000 cash down,
balance on easy terms.

22,400
30,000

30,000

G. M. FORMAN ¢& co.,

Chamber of Commerce
ILLINOIS

CHICAGO,
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NATIONAL
BANK

CAPITAL,
SURPLUS
DEPOSITS

DENVER, COLORADO

Established 1865

$1,000,000
1,000,000
17,000,000

United States Depository

OFFICERS

D. H. MOFFAT, President
THOS, KEELY, Vice Prest.
K. G.MOFFAT, Cashier
C.S. HAUGHWOUT.
' Ass’t Cashier
J. C, HOUSTON.
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SAVINGS DEPOSITS IN STATE BANKS.

Proper Treatment of Such Deposits When Taken by 8tate Banks and Trust Companies.

By Pilerre Jay, Bank Commissioner of Massachusetts. Read at the Denver Convention of the American
Bankers’ Association.

One of the most remarkable achievements of the last

hundred years is the accumulation, largely by wage-earn-

ers, 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, and that nation or state which neglects to
make adequate provision for the savings of its wage-earn-
ers has laid a 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 ot the various E£u-
ropean systems brings out two points which may be ap-
propriately mentioned here; first that they are generally
established or authorized by national legislation, and sec-
ond that as the funds are generally invested in the credit
of a nation or a municipality their safety is unquestion-
able, and could be imperilled 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 from the standpoint which the foreign systems
reeognize 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 invest-
ments regulated by law. In New England and middle states
with occasfonal banks elsewhere.

2. Capitalized savings banks with investments regulated to
some extent by law. Most savings banks of this class also
receive commercial deposits. In Ohio, Michigan, Iowa, Texas,
Louisiana, Nebraska, California, Montana, Colorado, Wyoming
and Idaho.

3. State banks and trust companies with investments of
savings deposits regulated by law. In Vermont, New Hamp-
shire, Connecticut, Rhode Island and Massachusetts.

State banks and trust companies with Investments of
savings deposits not regulated by law., In a2lmost every other
state.

3. Natfonal banks, none of whose Investments ape regulated
by law, except that they may not invest In real estate inort-
gages. In every state,

It will be seen, therefore, that outside of the states included
in the first and second groups, and to a considerable extent
even in those states, the savings of the country are deposited
in classes of Institutions which were never intended to be used
as savings banks, viz.: state banks, national banks and trust
companies. And furthermore that as the jnvestments of these
institutions are substantially unregulated by law, the Invest-
ment of savings deposits in a majority of the state is without
legal regulation, and consists for the most part of commer-
cial paper representing ordinary business risks,

Since, then, a very large proportion of our wage-earners
are obliged, for lack of other agencies, to deposit their savings
in such institutions, it seems poper to trace briefly the origin
of the savings deposit and to inquire whether it does not differ
in its nature and in the purpose for which it is deposited from
the deposit of the merchant, which i{s merely a margin for the
loan which the bank has made him, or from that of the non-
borrower who deposits in order to use, the credit of the bank in
paving his bills. .

The earliest savings banks, In both England and the TUnited
States, were organized by benevolent persons who offered. as
trustees, to invest the money of thoge who, through lack of
experience, were unable to invest it themselves, There was no
connection between the savings deposit and @ loan, nor did the
depositor wish to make use of the credit of the bank in any
form whatever. The money was placed in the bank for safe-
keeping and Investment. These informal institutions were soon
given the sanction of law in hoth countries; and_ the invest-
ments authorized for trustees of savings banks in Great Britain
and in our eastern states are substantially the same as those
approved for trustees appointed under wills or hy the courts,

In these uncapitalized banks, therefore, savings deposits not
enly are invested as trust funds but are everywhere regarded,
morally, ag trust funds, although court decisions classify them
as mete obligations of the bank. On the other hand, in capital-
ized banks savings depoxits are not regarded as trust funds,
cither legally or morally. But whether deposited In capitalized
or uneapitatized banks. there can be no question that they are
put there for identically the sume purpose, and generally by o
rlass of prople whose education and training does not enable
them to distingnish hetween the two kinds of institutions.

The Pittshurg iron-worker invests half his savings in the

mulual savings bank, and the other half in the trust company
across the street. Is there really any difference in the nature
of the two deposits? The Irovidence mill-hand puts his savings
in the mutual sauvings bank on Saturday night and awakes on
Monday morning to find that involuntarily he has become a
depositor in a trust company. Has his deposit changed its
nature in conscquence?

Savings Deposits Ars Trust Funds.

The more I study this subject the clearer it seems to me
that, morally and essentially, savings deposits, wherever de-
posited are trust funds and should be invested accordingly.

In no state does it appear that mercantile credits, in which
s0 large a proportion of our savings deposits are invested, are
sanctioned by statutes or by courts as proper investments for
the trust funds, All courts and the laws of many states requirc
trustees to invest their funds in securities or loans of estuab-
lished and permanent value. What an anomaly it is that while
the investment of individual trust funds is cverywhere care-
fully supervised by law or by the courts, the investment of
that great composite trust fund, the laboriously accumulated
saings of the wage-carners, should in so many states be entire-
ly unregulated!

Should not all savings deposits be invested in the same
manner by whatever institution they are received? And is not
the wage-ecarner entitled to have his savings invested in ap-
proved securitjes whether he puts them in savings banks, state
banks or trust companjes?

This {8 a principle which has been adopted in, and placed
on the statute hooks of five of the New lingland states. It also
appears, in a less complete way, in the banking law of Michi-
gan, and in the newly enacted Ohlo law. At its convention in
June the Natioral Association of Supervisors of Stiate Buanks
unanimously resolved to recommend it adoption in every other
state in the Union.

Savings Department Required.

The practical working of the principle is this: All savings
deposits are required to be kept in a “savings department.”
The accounts and investments of the savings department are
entirely separate from those of the commercial department, or
bank proper. The investments of the savings department cou-
sist of those securities and loans which in each respective state
are considered proper investments for savings or trust funds.
In case of failure or dissolution, the savings depositors have a
first len on the assets of the savings department, and if these
are insufficient, they have an equal ciaim with other creditors
of the institution on its general assets as well as on the invest-
ments of the capital stock and on the stockholders’ liability.

Such a segregation, legally required and extensively adver-
tised, cannot fall to Increase the confidence of the Ilaboring
classes in the banks, and to bring to them large amounts ot
money now withheld from circulation. Furthermore, it cannot
faii to increase the confidence of those who have already de-
posited their savings in the banks and render them less timid
in times of strcss., .

Against the extension of the segregation principle, it is
often urged that the two functions of receiving savings deposits
and commercial deposits should never be performed by the
same institution; that there should be savings banks for sav-
ings deposits and commercial hanks for commercinl deposits.
This is eminently sound and it would undoubtedly be well for
the wage-earner if the trustee savings hank system prevaiied
all over this country. The fact is, however, that while it grows
vigorously in the castern states, it ix making but little head-
wuy clsewhere, and even in the eastern stutes the receipt of
savings deposits by state banks and. trust companies is in-
creasing perceptibly.,  Therefore, the question is not merely
what is theorctically best, but what can reasonably be done
under existing circumstances and tendencies to better protect
snvings deposits?

On the other hand, the state hanks and trust companies
argue that to be required to invest savings deposits in securitics
of more established value than mercantile credits will seriousnh
diminish their protits. The wuswer ix first that for savings .-
posits  safety, rather than large dividends, is the essential
thing; and second, that profits will not be =0 largely diminishd
as they imagine. In 1906 the total assets of Massachusetts
savings banks with their restricted Investments earncd 401,
and the total assets of Massachusetts trust companies, prie-
tically unrestricted, earned 4.51%e.  In 1907 the figures wern
4097, and 4.676 respectively.

T have been very glad of the opportunity to bring this matter
before you in somewhat concrete form, hecause it has been sug-
gested at meetings of the section so often in o general wan
that I believe it will fall on minds not altogether nunpreparved.
As the membership of the section includes all of the five classes
of institutions which I have enumerated as engaged in re-
celving savings deposits, its members can hardly fail te have
been impressed with the inequalities of the laws and regulations
under which they are working, and there can be lttle ques-
tion that the inadequaecy of the savings bank system In some
of the statex and the total laeck of jt in =a many others, has
heen the cause of the agitation for a Postal Savings Rank.

There is nothing radical in the segregation plan whieh 1
have outlined, It requires no new institutions, It drives no
existing institutions out of husiness, 1t permits a profit (o
continue to be made from the administration of savings de-
poxits,  The laws of several states, notahly Ohjo, Michigan.
Utah, Oregon, Washington and Idaho, already provide that a
bank may conduct two separate businesses or departments
“commercial” and “savings.’”” The segregation plan secures a
legal and actual separation of these two fundamentally different
classes of buginess, and gyequires savings deposits to he aud-
ministered and invested in a manner which should cammand
the entire cenfidence of the public,
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HOWE=-HEIDE INVESTMENT COMPANY

Main Office: 13 North Fourth Street, MINNEAPOLIS

WE OWN AND CONTRO
70,000 ACRES OF FARM LANDS IN EAS'I’IEI!N COLORADO
Now is the time to Buy—CoOLORADO is the Place

H. N. 8TABECK; Secretary F. O. GoLD, Treasurer

Branch Oﬂice' WILD HORSE, COLORADO

TO BE OPENED FOR SETTLEMENT, 838,000 ACRES.

(Special Correspondence to the Commercial West.)
Chamberlain, 8. D., Sept. 28.—On Oct. 19 a drawing
will take place for the distribution of 838,000 acres of land
in Tripp county, this state. Registration is 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 as_reglstration
points, but may register through an agent.

The price of 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 $2.30
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

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 which they were issued. Must be 21 years
of age or head of a family. Must not be the propriétor 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 cntry and
description of land in former entry.

Soldiers must.furnish evidence of their military record
by presenting thelr 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 malil, 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 for the
crowds. The Brule National bank of Chamberlain can be
depended upon to give correct information to all ap-
plicants who will call there.

Judge Ward in the United States circuit court handed
down a decision against the Metropolitan Securities Com-
pany for $4,964,000 in the suit of the receivers of the
New York City Railway Company and the Metropolitan
Railroad Company. The court questioned some of the
transactions of 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 Wiltrid Laurier his
endorsement at this election, then in three or fmn' years we
may expect to gee trains running to Hudson Bay)’ - Mr. Sifton,
at Brandon.

Upper Snake
River~ Valley

Clay (& Huston, Idaho Falls, Idaho,
will tell you about a country that
cannot be beaten. Drop them a card.

COLORADO LANDS—DRY OR IRRIGATED
IN LARGE TRACTS.

Tell me the aize ym\ desire nnd 1 will submit tracts for selection.
1 have some tions,
Small jrrigated fnrma 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.
Inquiries Cheerfully Answered.

WARD DARLEY, DELTA, COLORADO

“The Twin Falls Country”

Investigate this wonderful irrigated tract. The coming coun-
try of the West. land—Good water rights —Lots of snu-
shine. Booklet on application.

HILL 6 TAYLOR
Real Estate Twin Fallo. Idaho

Formerly of Morris and Sauk Centre, Minn.

]

OVER 1,000,000 ACRES
OF IRRIGATED LAND

in the upper Snake River Valley, Idaho. The ch
est land and the most abundant water suppl e
West. Three beet sugar factories in the va ey An
ideal fruit country, an unsurpassed climate and an
unexcelled market for every roduct

The next big city, Idaho Falls, Idaho. It is des-
tined to become the greatest railroad center in the
largest city in the state.

For descriptive pamphigt write to

Idabo Falls Development Co.,  Idaho Falls, Idaho

Big Horn Basin

Just opened up by C., B. & Q. R. R. Now is the time to invest in

FARM LANDS OIL AND GAS PROPERTIES
STOCK RANCHES WATER PO
COAL LANDS RESERVOIR and IRRI-

TOWN PROPERTIES GATION PROPOSITIONS
MINING CLAIMS ON COPPER MOUNTAINS

If you are interested, call or write

COLLINS & WOOD,

Basin State Bank Building,
BASIN, WYOMING
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and the house in complete order.

of the work both expedient and artistic.”’

Interior Decorations and Woodwork
for Banks, Offices and Public Buildings

It may interest the patrons of this establishment, 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.
complimentary letters similar to this one recently received, from which we quote:

*‘I desire to express to you my entire satisfaction with the work done.
The dining room, I think, without question is
the finest in the State of Montana —and would add, we found your man in charge

JOHN S. BRADSTREET & CO.

327 South Seventh Street A

We are in receipt of many

It is perfect

Minneapolis
Established 1876

BIG RICE LAND TRANSACTIONS IN TEXAS.

(8pecial Correspondence to the Commercial West.)
Houston, Sept. 28.—A tract of 10,400 acres of land in

Chambers county has just been purchased by F. F. Kitter-
man of Sioux Falls, 8. D, and Dr. P. Gado Kitterman of
Chicago. The price paid for the i1and 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 I.. B.
Moody. The property consists of a section of land in
Chambers county, near Stowell and it brought $12,800.

A Japanese Buys 3,500 Acres.

A deal was closed in Houston last week of a rice farm
of 3,600 acres in Orange county to K. Kishi, a Japanese
rice farmer, who has been successful where Americans
have failed. The consideration was $75,000. This rice
farm is located near Terry, a station on the Texas and
New Orleans railvoad 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. Walk-
er of Des Moines. Mr. Shaw disposed of his interest sev-
eral years ago to Mr. Walker, who made tie sale to Mr.
Kishi.

Mr. Kishi secured an option and took possession of this
farm last Decemler, agreeing to operate the farm a year
before he made a purchase. He was satisfied with the
results of his first year’s crop, which is already harvested
and amounts to about 20,000 sacks, and last Wednesday
closed the deal for the purchase of the place.

Of the 3,500 acres, 1,700 was in rice, while the coming
season this will be increased by 500 acres, making 2,200
in rice. Much of this will be planted in Japanese rice of
the highest grade.

Mr. Kishi has been operating 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 cffective work.

LAND AND CLIMATE IN

(8pecial Correspondence to the Commercial West.)

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 crops of the country, and
for the smaller products which constitute no inconsider-
able feature of the farmer's prosperity.

The open prairies are formed of light gray, dark brown
and .black sandy loam, and of a soil commonly-known as
“black waxy” or “hog wallow.” The loams are friable and
easily worked and kept in condition. They are well sup-
plied with the chemical constituents nccessary to force
vegetation. The black waxy is very rich, but requires
more power to thoroughly subjugate, but will return all
trouble and expense.

The bottom lands following the course of the larger
river which traverse the belt are of wonderful fertility and
depth. The bottoms of the Brazos, Colorado, Guadalupe,
Old Caney and Oyster Creek, are richer than the famed
alluvial lands of the Nile, and constitute the finest sugar
lands in the world. All temperate zone crops vield to a
remarkable degree in these lands, and cotton grows to
a height of seven or eight feet. Garden truck makes a
splendid yield. All products common to an alluvial coun-
try attain a rare degree of excellence in the section indi-
cated, while the sub-tropical fruits, including the pome-
granate, fig, Japanese persimmon, ginger, einnamon and
the cassava root thrive well, while near the immediate
coast oranges, lemons and linies produce well.

The price of land varies according to location and not
particuiarly because of their inherent qualities. Near any
of the larger towns or cities, land frequently sells for high
fizures, but in the areas devoted entirely to farming, fine

TEXAS COAST COUNTRY.

lands may be purchased at prices running from eight to
forty dollars per acre, according to natural advantages,
improvements, etc.

These figures are very low, all things considered.
l.ands in Illinois, lowa or Minnesota, which yield a net
return of from $8 to $10 per acre, are never on the market
at values lower than $75, while more commonly $100 per
acre. Lands in the Texas coast country, however, yield
from $50 to $590 per acre, according to the crop grown.
A farmer near Beeville. on an acre of irrigated land. grew
$900 worth of cauliflower. Another in the more arid sec-
tion reccived a gross return of $5,600 from 240.000 pounds
of onions grown on seven acres by irrigation. A profit
of $200 on watermelons, cantaloupes and strawberries is
not uncommon, and yet it is on $20 land, and frequenuy
less.

These illustrations only serve to indicate the diversity
of the coast country lands, and do not consider the possi-
bilitics contained in the cultivation of prime crops, which
will be treated under another head, their magnitude jus-
tifying this distinction. .

Fow portions of the United Stales cnjoy a more de-
lightful climate than does the Gulf coast. It is free from
the extremes of temperature which characterizes the North,
East and West, and the balmy winds which sweep during
the summer from the Mexican Gulf carry coolness and
health in their very breath.

A feature of the summer climate, and one which ex-
plains the ability of the dweller in the coast country to
smilingly assert his beliet that ne other portion of the
country enjoys a more delightful temperature, is the fact
that the variation of the thermometer during the heated
term is about 25 degrees from maximum to the lowest
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reading during each twenty-four hours. Thus particularly
in the country districts of the coast, the use of a light cover
becomes imperativ®d during the early morning hours.

The winter is a succession of pleasant days, with the
temperature ranging from 40 to 60 degrees, falling 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 is
frequently delayed until January. Four years in twenty
there was no frost whatever in Galveston, and in 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 defalcation. The
amount involved is $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 police
had to be summoned to disperse the crowd.

In the issue of the Commercial West of Sept. 26 a typo-
graphical error occurred under the cut of a gas well. The
line should have read, “producing 20,000,000 feet per
day,” instead of 20,000. '

In his address before Hamilton College, Secretary Ilihu Root
=aid: *You are standing on the threshold of great opportuni-
ties. In all the ages, never were there so many avenues of
succegs open to the young man of power, intellect and force
of character.”

Do You Want an Investment

where the element of risk is wholly eliminated ?
Where the climate—winter and summer—is superior

to the best of California ?
Where the 80il is unsurpassed and water in unlimited
tities can be obtained from the Rio Grande for

rrigation ? ‘
Let us tell you-about some Large Tracts for Development.
HALLAM COLONIZATION CO., Brownsville, Texas
Room 306 Merchants Nat’l Bank Building

A. B. KELLY

Real Estate and Investments

1 make a ialty of large tracts for
Colonizau?:can Ranch purposes.

315-316 First Nat'l Bank Bldg., HOUSTON, TEXAS

JAMES H. AGEN COMPANY

General Real Estate and Loan Business.
‘LARGE AND SMALL TRACTS OF LAND,

ze‘nhavew:)‘e'lgmlus;rﬁﬂeo.oomn eor&zsghut.dlnnd ti{pber lands
parts 'exas. ces range from per acre up. 'erms easy.
‘We handle city property. Wae buy. sell and exchange property.

James H. Agen & Co., 3171~ Main St., Hmuton, Texas

rior, Wisconsin, Office: Ann

COLONIZING PROPOSITION. 3% 3crss black sandy loam,

wrell drained, every acre till-
able land. Within quarter mile of two railroad stations, on Santa Fe Ry.
oaltions o8 I AT b e e petar Topeen i cuonising brop

as P!
Northern Settlers. Thhhn';ilntha Truck and Fruit belt of East.Tex-
as, being tymihlfmGnlfnndhlvlncmelwlﬁonofzsfeet.m&k-
i::cnit‘hulgtfulmddainble. Price $10.00 per acre; one-third cash, bal-
ce to su!

THE OSWALD REALTY CO., Beaumont, Texas

Port Bolivar, Texas

MOocuhpiu the superior half of Galveston Harbor, which is the great
g

g m%oﬁ" $400,00, o0 onmy peyments Weie today £

and full information. o oF maps

Port Bolivar City Co..,,,5224%,,. Beaumont, Texas

Better than Stocks or Bonds.

A D Texas and Mexican Lands.

acres in Pecos county,

Texas, $2.00 per acre. City lots from $160 to $750. 2 and

5 acre tracts, $250 to $1000. Brownsville, Texas, the com-

ing seml-troplcal country. And then some more, anywhere

in Texas. You can never buy them cheaper than you can
today. Write me, I will tell you all about them.
A. L. HODGE,

625 Wilson Building, DALLAS, TEXAS.

STOP SPENDING YOUR MONEY

for Coal. —Use it to buy a Farm under the
est Irrigation Canal in the Lower Rio de
Valley, at MERCEDES, TEXAS.

GEO. S. FREEMAN

JAMES B. WELLS

Attorney at Law
(Established in 1849)

SUOCCRSSOR TO

Powers & Maxan, Wells, Rentfro & Hicks,
Powers & Wells, Wells & Hicks,

Wells & Rentfro, Wells, Slayton & Kleberg.
Examination of Land Titles; and Litigation Land Corporation Practice,
Praciiee in all State and Federa! Courts, When Especially Employed.

Abstract fclmoroncountynndtheCitydB
Titles in Office;—J. H. Scales in charge of Abstract Department.

BROWNSVILLE, TEXAS

Buy Where You Get

WATER FOR IRRIGATION

AT COST.

We have for sale 12,000 acres choice lands, from
8 to 7 miles east of hrownsvxlle, on the

Indiana Co - operative Canal

in tracts of any size to suit, from ten acres up, on
easy terms. It will pay you to investigate our
proposition.

E. F. ROWSON & CO.

The White Front Office Brownsville, Texas

Texas Farm Lands—Gulf Coast Truck
and Fruit Acreage.
Houston City and Suburban Property.

CORRESPONDENCE SOLICITED.

S. A. KINCAIDE, Real Estate and Investments,
410 Temple Building, Houston, Texas

Fine list of bargains in Old Mexico
Ranch, Timber and Agricultural lands.

Write for Descriptions and Prices.

CAPITOL LAND & INVESTMENT CO., Austin, Texas

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 Brownasville, Texas
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They won't stay on the market long.
fine horse, mule and cattle market. 450-acres in cultlvatiou.
black loam swoll, cluy subsoll.

one well and one spring.
School and church on land.
community. Land in cultlvation is worth &30 per acre.
of the timber (hardwood) is merchantable stuff,
acre. 34 cash.

£1.700, lost some, and Ju now ready to cut the best cutting yet.
crop.
ing from 150 to 200 pounds each.
Bermuda grass pasture. Rich, dark loam valley and upland.
hay barn, corn and mule barn. #6-roomn residence. 5 tenant houses.

irrigated lands in tracts of 10, 20 and 40 acres and up.
of from 25 per cent to 50 per cent per annum on the price.

It you want Texas Lands write us.

TWO GOOD BARGAINS IN TEXAS--!Where Everything Grows

To the man with fdle money or the man wantlug a stock farm,
gains, either of which will yield you, above expenses, 25 per cent on the Investment.
It iuterested, write or wire us; better still, take first train for our office and let us show you.

No, Hughes,—1536-acres, solid Lods, 8 miles from good railroad town, 75 miles from Fort Worth, the packing city of the Southwest.
Gently rolling prairfe and timber land.
Nearly one-half valley and second valley.
ber. 300 acres scatteringg timber, easily removed. Several hundred fine Pecan trees and thousand young omes.
bushels of corn and 84 bale cotton to the acre. Good for small grain,
Qune 2-gtory T-room house: 40x60 ft. barn. Two 4-room houses, barn, etc., at each.
3 miles from -two small country towns; near two gins.
Fenced into three fields and five pastures.
Finely set in grass, and no Dbetter pasturage.

No. Porter.—A FINE ALFALFA FARM.—i70 acres ou raflroad siding, 6 miles from town of $.000 people and 6 miles from one of 5.(0WWh
each with two raiiroads; in the heart of a fine thickly settled country.
The owner will realize $2,500 from alfalfa this year, besides a fine corn
The 160 acres will carry 10 head of hogs to the aere and im no way injure the alfalfa, and can be marketed at 10 months old, weigh-
Ouly 70 mlles from Fort Worth Packeries.
Near good school.
In 1904, with no alfalfa on tbe land. the present owner netted over $S,000.
From the proceeds of the farm in 1907 the aifalfa netted him over $20 per acre.

We con furnish you the very best bank reference, so0 don’t think we are trying to unlond something that i3 pot A. No. 1.
large dealers and ecxclusive agents for farm lands, ranch lands, good colonization propositions. and we are offering the cheapest and best
TUnder the diteh and Improved, $43 to $123 per acre, that will yield a dividend

Send for our beautiful fllustrated booklet.

we truthfully say to you that below we offer you two rare bLar
The titles are perfect. The best of reasoms for selling.

Very lttle or no waste land. All ri-lL
About 400 acres heavy native tio:-
It has produced as bhigh as tu
Living water in big pasture. 4 good cisterms,
Two 3-rooin houses and barus.
8 mlles to rallroad; good hard road. Thickly settle!
An ideal stock farm. Dally mail. Muoel
Price on this fine stock farm only $20 per

130 acres back water gets over.

Several surface tanks,

310 in cultivation. 160 in alfalfa, from this year's crop has realizel

The remajinder of the land js scattering timber land with goml
Rural route. 200-ton alfalfa barn on raflrvad siding. 80-tom

Price, $40 per acre, 34 cash, balance easy.
We are

TOYAH VALLEY LAND CO..
91814 Main 8t.,
Forth Worth, Texas.

.

N

NEW FRUITS FOR SOUTHWESTERN TEXAS.

(Special Correspondence to the Commercial West.)

San Antonio, Texas, Sept. 28.—Extensive experimenta-
tion in every variety of products is 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 t'l}e foot-
steps of Luther Burbank.

Up to a dozen years ago it was believed that Southwest
Texas was a semi-desert that would not produce anything
but cactus ‘and long-horned cattle. Last year over 5,000
carloads of fruit and vegetables alone were shipped out of
this section. :

Among the new and interesting plants now being raised
there under government fostering are camphor, tea and
abaco of hemp. The raising of camphor trees is not yet
on a large scale, but is proving successful. Considerable
tea is .being raised in Texas by two Japanese colonies. It
is still doubtful whether native labor can make it profit-

able. The abaco or tropical hemp plant {s being grown
successfully in the Rio Grande valley. An Indian plant
called “guar” has been demonstrated by the government
experlment farm near San Antonio and is being raised as
sheep-food. In this section success has also been achieved
with the Mexican peach tree. A new orange called the
“kumquat” has been introduced from Japan. It is abou.
the size of a small plum and is eaten whole, skin and all.
It has a delightful flavor and In the center is a little sac
of sugar, very sweet and palatable.

In addition, a collection of tubers has been imported
from Japan, also about 200 different varieties of grapevines,
chiefly from Europe, and several varieties of ormamental

trees from the Orient. Texans of this section have got
such remarkable results from their soil that they have a
naive belief that anything that will grow anywhere else
in the world will grow in Southwest Texas, and grow
better. As a result, they are ransacking Europe and Asia
for new varieties of plants and fruits.

TEXAS ARTESIAN WELL DISTRICT.
{8pecial Correspondence to the Commercial West.)

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 6,000,000 gallons a day was ‘“brought in"” by the
sume company: this brings their daily water supply to
over 50,000,000 gallons & day. The water is cold and crys-
tal clear, and has very ittic mineral in it. The section
from this city to the south seems to bhe over a great ar-
tesian lake which may be struck anywhere from 800 to
1,600 feet. Six or eight big well have been ‘“brought in”
this year, and encouraged by this success the war de-
partment has issued orders for the boring of artesian
wells on the military reservation at Leon Springs, near
this city. It is planned 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, Texas, Sept. 28.—Suits have been filed
by the state of Texas against 23 defendants to recover
avproximately 91,000 acres of school lands. The land is
situated all over 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 for a period of three years as
the law requires.

Texas still has an immense public domain much of

which is held under the name of ‘“school land,” and is

gradually being sold to homescekers. This property is
the basis of the school endowment which has given Texas
a splendid system of public schools. a State university,
agriculture and techanical college and normal schools.

GERMAN IMMIGRATION IN TEXAS.
(Special Correspondence to the Commercial West.)

San Antonio, Texas, Sept. 28 —German immigration
was resumed recently on the a-* T in Galveston of a
North German Lloyvd steamshi® 40 immigrants. The
officials of this company des no0 such immli-

grants will come Into Southwest Texas within the next
six months. There are already about 150,000 Germans liv-
ing in this part of Texas, most of them having descended
from the German immigration of about 1840, led by Prince
Bolms, who Is sald to have had a patriotic desire to estab-
lish,a German dependency in Texas. The Texas Germans
are thriving, successful and lawabiding citizens.

Steel Orders.

The report 01 w 20,000-ton tube order has been con-
firmed by the United States Steel Corporation. Several
other orders of large size were also booked. The TUhnited
States Realty & Improvement Co. awarded a contract for
nearly 20,000 tons of structural steel. The railroads are
buying little steel as yet, but the fact that they are tak-
ing some Interest in business calling for next year’s de-
livery is regarded as encouraging. New steel business in
the current month will compare favorably with new or-
ders received in July and August.

Idle Freight Cars 20,000 Less.

According to semi-official statements from Pittsburg:
the next bulletin of the car efficiency committee :t ut;\i
American Railway Assoclation will show a decrease of
alzout 20,000 surplus cars during the past two weeks
While this number is not as large as the decrease re
ported for the two weeks ended September 10 it indicates
that“trafﬁc Ai‘s steadily increasing especially on the west
ern lines. t present there are about 200,00 fre
cars in the country. A 000 idie frefght

.

in Southwest Texas satj .
Good Crops ands of investors mﬁaiﬂiﬁﬁ }!‘1;[;]::

er values for farm lands in the near future Bu d
make money. Write for information abot 1y NOW an
ons, garden truck, cotton, etc. about onions, mel-

R. HH WESTER CO.
320 East Houston Street, SAN ANTONIO, TEXAS
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32,000 ACRES OF LAND

In Central West Texas, 756% choice agricultural land.
Plenty of water from 60 to 120 feet. Ample firewood.
North Concho River runs through this property for two
miles, Thousands of fine pecan trees along this stream.

Railroad projected through edge of tract. Owner lives
in Eum{) Fine tolonization proposition. Lands within
four mtles 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 agents.
Terms. $8.00 per acre, one-fourth cash, balance six an-
nual payments at 7% Interest. We have plenty of other
large and small tracts suitable for investment and coloni-
zation.

JACKSON& HICKS, San Angelo, Texas

LIVE BEE LAND :

40.000 acres in the famous counties of Bee and Live Oak.
utnlnthoe-ntnoftnct. Any size tract from ten acres up
Rﬁnmlmmeieutbntmtwomuch. Artexian water at depth
325!00&. Farming on small tracts a proven success in this vicinity,
where you can plant any month in the year.

Clifton George, Mackay Building, San Antonio, Texas

355

WEST TEXAS

Offers Many Opportunities for the Actual Settlér.

We need men for the small 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, orcome see us; you will want to stay.

PECOS ABSTRACT COQ., Pecos, Texas

CHEAP MEXICAN LANDS BUY NOW

PROSPERITY is written all over Mexico and Texas. Land bought
thmnowwillyleldfortuneu. We have some choice grasing, agri
tural and timber tracts for sale very cheap. hndvaryfatno.dct
tht.ful climate, fruits and gurden truck grow abundantly. Don’t wai-
till prices rise - now. Write us at once for prices and size of lots

PHINNEY & BUTTERFIELD, ¢, 2080 fixas.

TEXAS LAND

In the El1 Paso Valley of the Rio Grande is the most
fertile spot in the world. In climate, fertility and pro-
duets it is superior to the Delta of the Nile.

The Elephante Butte Dam now being built by the United
States Government near El Paso, Texas, is the largest irri-
gation project in the world. We own and control more land
in this valley than abpy other agency. We can sell you land
$25.00 to $100.00 per acre that can be made to produce from
8200 per annum. This is your opportunity to make a ,
fortune in Land.

THERE WILL NEVER BE ANOTHER LAND CROP

For further information write to

Reference: AUSTIN & MARR

First Nation _Bank,
El Paso, Texas EL PASO, TEXA®

44,000 acres, McMullin County. Black and chocolate soil, 17 miles river
front $7.00 per acre,

66,000 acres, LaSalle and McMullin counties. Black and red loam sofl,
27 miles river front. $6.00 per acre.

62,000 acres in the Brownsville country, fine farming land. Artesian belt. | -

$7.00 per acre,

9,000 arrar near Cotulla. 98% rich, level land, surveyed in small tracts |-

for colonizing., $9.00 per acre.

ssoolcm.Kmnayeounty 2000 agres valley land. Wells and large lake.
$4 00 per acre. Investigate,

4,100 acres fine grass land, Brewster county. $1.25 per acre,
Write for the largest list of farms and ranches in the state.

J. A. Clopton, 102.W. Houston St., San Antonio, Texas

&

28,450 ACRES
MAVERICK COUNTY, TEXAS

Fronting on railroad and opposite the mines of the

R. G. & E. P. Coal Company, whose capacity is 600
bons daily. This tract lies in a solid body and is prac-
tically all level, smooth land; at least 85 per cent ag-
ricultural; black soil, clay subsoil. The country 1s
very open, no cactus or pear. One of the Jrandest
colonization propositions offering, with the added poe-
sibilities of coal which underlies the entire tract.

Price, $7.00 per acre.

NICHOLSON, FURNISEH & Shi!‘l‘ﬂ.
Ground Floor, Moore Building, San Antonio, Texas

TEXAS L.AND

9,000 acres in La Salle Co., 90 per cent tillable; $11 00 per acre.
12,221 acres in_La Salle Co., 90 per cent tillable; $ 7.60 per acre.
45,000 acres in Live Oak Co., 99 per cent tillable; $ 9.00 per acre.
11,500 acres in Zavalla Co., 95 per cent tillable; $ 7 00 per acre.
21,500 acres. in Frio Co., 90 per cent tillable; $11.00 per acre.

THE HAILE LAND COMPANY, BRADY, TEXAS

TO THE COLONIZER:—:25000 acres of farming land
lying in a solid body in LaSalle County, Texas, 15 miles from the railroad,
90% tillable; soil is the best. 20,000 acres is open prairie, the rest, river
valleyland. Price, $10 per acre. Write us for further information.

h CARTWRIGHT, 7TAYLOR @ CO.
227 E. Houston St., " San Antonio, Texas

The Garden Spot of the Southwest

is the

Gulf Coast Country of Texas.

Write

The Allison-Richey Land Co. |

San Antonio, Yexas,
for illustrated descriptive literature.
For rates and routmg write our eastern office, Umon
Depot, Kansas City.
Branch Officeg:—Victoria, and El Campo, Texas.

1333 ACRES

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., Falfurrias, Texas

The RICHEST SPOT in TEXAS
- The Great Garden and Fruit Belt.

‘We have thousands of acres in both large and small tracts. Prices from
$8.00 per acre up, according to location and size,

~ For further information, calil or address

C. S. LACY @ SONS

Land and Immigration Agents VICTORIA, TEXAS

TEXAS LANDS

El Paso

Gaines “1Tn2 )
Sutton “ 50000 350
Tom Green * 5760 450 ** -
Tom Green ** 10000 7.00 %
Gaines * 12 550 **
Cochran ** 4428 850
Throckmorton 10000 proved) 11,00 **
Howard County 20000 " 11,00

The above are a few of our land offerings. We have all sized tracts,
improved and uoimproved, farm and ranch, as well as truck and orchard
lands. Some choice colonizing propositions. Correspondence invited;

write your wants.
P. W. HUNT
Real Estate and Live Stock Broker
312.313 Hoxlie Building, FT. WORTH, TEXAS
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Business Want Department

for the sale of Stochs and Bonds,
Real Estate, Farm Land, Stochs of Merchan-
dise; for the man who wants ¢ Position,
or a Lecation fer a Bank, Investment or other
Business.

Rates for advertisements in this de-
partment are one cent per word each
insertion. Words displayed in capitals,
two cents per word. Initials and ab-
breviations count as one word each.
No advertisements inserted for less than
25 cents. h or two-cent stamps must
accompany ull orders. All answers to
advertisements under key numbers must
be accompanied by two-cent stamp.
Address Commercial West Co., Minne-
apolis, Minn.

BUSINESS OHANOES, '
INCORPORATE YOUR BUSINESS—
Over eighteen hundred charters pro-
cured for our clients. Charters procured
under South Dakota laws at ?. vVery rea-
sonable rate for mining, milling manu-
facturing, rallroads, telegraph, tele-
hone, or any other industrial pursuit.
Ten years' practice in the business. All
correspondence answered same day re-
celved. Assistance given in making out
apers. No delay in securing charter.
No extras. Write for corporation laws,
blanks, by-laws and forms, f{ree, to
PHILIP LAWRENCE, former Assistant
Secretary of State, Hurom, South Da-
kota, Suite 71.

WATCH TACOMA GROW

Population, 1900, 37,000; 1908, 120,000,
For descriptive literature giving complete
information, write to 8ecretary Chamber
of Commerce and Board of Trade,

TACUMA, WASHINGTON.

For Sale—Clean stock general mer-
chandise; groceries, shoes and dry
goods. Baggaln if taken at once. In-
voice $1,500.00. Inquire Mrs, E. J.
‘Woolsey, Glison, Ill. (17-14)

physician;

Excellent chance for youn,
practice of 38 years in Corning, Ia., for
sale; am going to_ California. w. 8.
Johnston, Corning, Ia, (17-14)

FOR SALE—A first-class harness and
buggy business; owner has_other busl-
ness to attend to. Box 82, Milier, 8. D.
(20-16)

Partner with few hundred dollars to
take (or not) active interest in opening
institute of lea.rnlng. Particulars 670
Peachtree, Atlanta, QGa. (22-1T)

Photograph Gallery to rent, with or
without outfit. 0Old established stand in
county seat town. Lock box 38, Elkgolnt.
S. D. (22-14)

FOR SALE—Only drug store in town of
500; invoice aboyt $900; old established
paying business; rents $10 monthly; rea-
son for selling, other business. W. T.
BROOKER, Milano, Tex. (22-14)

FOR SALE—DRY GOODS 8TOCK, IN-
volce $6,000. Stock in excellent shape;
business paying a splendid profit. Town
of 12,000, Can reduce stock $2,000. Rea-
son for selling, sickness in family. No
trade. Address, Anderson, 2042 12th S§t.,
Boulder, Colo. (22-14)

FOR SALE.

Dry Goods Department store, clean
stock, good trade; reasons for sclling,
other business on hand. Invoice about
$4,500.00. Healthy town. Must bo cash.
Address Box 167, Palacios. 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-
lished market. ill sell for rt cash or
will exchange for city or good town prop-
erty. For particulars write to A. A. Witz,
Route No. 1, Douglas, N. D. (22-14)

TINSHOP and complete set of tools;
also residence. Best location In Okla-
homa. Only shop in town. Theo. Reed,
Hastings., OKla. (22-15)

Wanted, promoter to incorporate com-
pany for wholesale manufactured staple
article dotng $150,000 business per an-
num, can be doubled. We guarantee
above accounts. Our goréco $150,000. you
cun capitalize for $250.000. F. J. Decker,

727 8. Broadway, Los Angeles, Cal.
o o (23-18)
FOR SALE—-IHARNESS, S8TOCK,

tools and fixtures: involces about $1,500;
fine farming country; good reasons for
selling. W. F. Scheldberg, Henning,
Minn. (23-14)

FOR SALE—LAUNDRY; DOING $150
to $200 per week; one-half down, rest on
cusy terms. Joe Colllatd, Ellsworth(.z:;l({xz

Mr. Banker do you advertise? If you
do, we can help you. We have tho new-
est idea, Send us 25 cents in stamps,
and we will send you all postage paid, ¢
novelty lead pencils. Write today; be
first in your town. Address

Souvenir Lead-Pencil Company,
Security Bank Bldg.,, Cedar Raplds. Ia.,
and 52 N. Peoria 8t.. Chicago, il

BUSINEAS CHANOES

One good Investment is worth a life
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
Broadway, Los Angeles, Ca.llt’orn(lg.:i 19)

SNAP IF TAKEN SOON—$6.600 stock
of general merchandise in good town In
Kansas on Union Pacific in heart of
wheat country; extra good established
trade; sales last season $16,000; could be
increagsed; cash deal; other business rea-
son for selling. Address Correspondence,

0. Box 97, Menlo, Kas. (23-16)

MILLINERY.—Leading stock in town
of 2,000. Very good location; drawing
much trade from surrounding towns. Rent

reasonable. Must be sold quick. Call
or write Anna Hanssen, Dodge, Nebraska.
) (23-14)
For Sale.—The best dru stock in
Ponca, Nebraska. Reasonable terms to
right rty. Address C. F. G. Bostel-
man, Ponca. Nebh. (23-14)

For Sale.—~The best located cement
block and brick plant in Minnesota. Ad-
dress Owner, Henry Skallerud, Box 185,
Madison, Minn. (23-16)

I WANT to buy & good shoe stock with
cash and 220-acre farm. the richest in
Lamar County. J. R. MILLSAP, Paris,
Tex. (23-14)

FOR SALE—At a bargain, complete
crate and box factory, in the heart of
the fruit belt; good trade and plenty raw
material; reason for selling. Address
Nacogdoches Crute and Lumber Company,
Nacogdoches, Texas. (23-14)

FOR SALE—$8,600 drug stock for $5,750.

et —

- " FYOR SALE--MISCELLANEOUS
6

For Sale.—A 12 passenger automobile
h. p.,"double cylinder; 40 inch wheels
with 4 inch solld rubber tires. Just the
thing for bus line. t money
maker at fairs, chautauqua, resorts. etc.
Price only $800, or would trade for tour-
ing care for private use. Cut sent on re-
quest. Lock Box 8§84, Storm Ln.lxte.3 Ia.
(23-14»

FOR SALE OR EXCHANGE

[ G
FOR SALE--OR TRADE FOR ORE-
gon real estate, oldest hardware and ms-
chinery stand; no stock; brick building:
best location; only one competitor, nfn
southern Minnesota town. Address R.
REIERSON, 182 Morrison, Port]a.nd.z Ore.
(21-18)

FOR SALE OR EXCHANGE-—$1,000
general merchandise, 26-acre new town
site; 33,000 stock can do $20,000 per year:
new depot and new store and dwelling.
lv;v‘}t? postomce.AdAd fortgnevv for a good

sinesg man. ress G, . FERNER.
WOODLAWN, MICH. (23-148)

CASH FOR DRY GOODS STOCKS;
HBiLe: “LAND. FOR. MERCHANDISE
H HANDISE.,

GEO. E. BROWN, HASTINGS, N»E;B'
(23-1)

I want to trade a new, clear nera!
stock of hardware for a farm, A.g%ml-

‘man, 91 Dearborn st., Chicago, NI. (23-14)

TIMBER AND MINERAL LANDS,

TIMBER IN BRITISH COLUMBIA.
mltieto‘re buyin, oavrlte ro:;'tx’ny booklet and
of over roperties com,
25,000,000,000 feet o'f’ the best tim rlsll;g
B. C. A FRAMPTON, Mahon Bldg.,

Be quick. Easy terms. Postmaster, . C. T,
Pawnee City, Neb. (23-14) | Vietorla, B. C.

FOR SALE — COMPLETE STAPLE BRITISH COLUMBIA COA TI
Medical supply plant; assets $10,000; for Investment or opemuo:T WeMlBugvz
would take partner capable of taking full limits from 640 acres to 198,000 acres,
management. 2663 N. Lincoln st., Chi- Write ug for particulars and prices.
cago, Il (23-14) %va,lter Coollxae c&. Co., 417 S8eymour 8t.,

ancouver, B. C.
. SITUATION WANTED
Timber, coal and stump lands ex-

Wanted.—Position by woman with | amined and estimated; prices reason-
eleven years experience in general office | 8ble. Reports guaranteed by secured

bonds. ¢ and small tracts for sale.

work, bookkeeping, and managing office.
Good executive abillity. Address S. M.
Payne, 422 East B. Ave., Hutchinson,
Kan. (23-14)

BANK FIXTURES

For Sale—8afety Deposit Boxes good
as new, standard makes, managenese
safes. Two safety Deposit Vaults; second
hand bank safes. The largest stock of
high grade safes in the country always

La
PECK & COMPANY, Kalama, Washing-
ton, (17-20)

TIMBER, COAL.

Some good properties in West Va.,
Kentucky, Tennessee, Alabama, Texas.
Mexico., Lock Box 234, Buchanan, West
Va. - (19-18

FOR SALE —QUARTER SECTION
coal land, famous Taber district, near
raflroad, mine operating.

on hand. DONNELL SAFE CO. E‘frms easi'idgart caxI;h and prod:erty ax-
A change. ress
200 & 203 Washington ét.m Tabor, Alts. mperial o a1
Cago, 3 =
Established 1886. , T FARMS AND FARM LANDS
BANKS WANTED ARKANSAS.
Want to buy a small bank, or controll- FIFTY improved ch. cotton, corn

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)

HOTELS AND RESTAURANTS.

RESTAURANT—One block from depot:
best location in city; big business; $500
cash will swing it; a snap; bears jnvesti-
gation. J. W, Roscoe, Bellingham, (\zlga?g).

FOR SALE—Hote! furniture and lease;
modern, water, gas and bath; good reason
for selling. Address Box 52, Uplund.qglfé)).

(23-

FOR SALE—A good restaurant doing
good business. Good reasons for selling.
Box 646, Sioux Falls, 8. D. (23-17)

ONE OF THE BEST HOTEL PROPOSI-
tions in Northwest Missouri on the mar-
ket; for sale or exchange; price $20.000;
in first class condition and has
bhusiness; what have you to match this?
Be quick if you want something good.
Address Box 426, Braymer, Mo. (28-14)

REAL ESTATE—-FOR SALE.

FACTORY site ten acres, side track for
ten cars, engine and boller buildings, best
value in Texas $6,000. Owner, L. T. N,,
305 San Jacinto street, Houston, 'l(‘gzx.ls)

LOAN WANTED.

Wunted.—To borrow $10,000 to be pald
off in payments of $2.000 cach year for
5 ycars, Wish privilege to pay sooner.
Interest 6 percent. Security, stock in
western banks. Address, Borrower. Com-
mercial West, (23-16)

MILLS AND ELEVATORE

FOR SALE—A GRAIN ELEVATOR AT
a very good point for business in northern
Minnesota. . J. Hartzell, 713 Chamber
of Commerce, Minneapolls, Minn. (21-14)

and truck farm la on Kansas City
Southern Railroad; $5 to $10 per acre.
Sessions T.and Co.. Withrop. Ark. (23-14»

CALIFORNIA.

LOUIS SHAW, Alturas, Modoc Co., Cal.
1,660 acres, a choice ranch, $25,000.
1,600 acres, well improved, 2120.600.
1.700 acres. a fine horse ranch, $10,000.

800 acres, fruit and dairy ran

Write me for terms and price= on other
ranches. (15-1¢4)

FOR SALE.—Ranches. We have 173
ranches to choose from in tho land of
sunshine, fruit and flowers, from $1,000 to
$60,000. Let us know what you want.
D. D. Whitney Co., 1022 5th St.. San
Diego, Cal. ' (23-33)

CANADA.

‘CANADA

SWAN RIVER VALLEY

1006, 500,000 bushels shipped.
1‘906. 7;59.03& bushels sl;i“pﬂ:
¥ Y% all wheat uwwmm“ X

Improved Farms $15 to acre
Unll)mproved “ 8 to sgg per X
EASY TERMS
Farm Loans, 8% on First
& o Mortgages.

APPLY TO

Southern Manitoba Ferm Lands
Iupwodnndnn proved farms for eale on rea-

im
sonable terms. Only bona fide settlers wanted.
Good opening for é:dmﬂl dairy, chesse
hotel. ma of Trade m«»’é‘:‘é‘iﬁ
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FARMS AND FARM LANDS

FARMS AND FARM LANDS

CANADA.

DO YOU WANT A FARM? 1 CAN
find what you want without any_cost.
1.et me know your wants. V. A. Davis,
Ayer's ClUff, Que. (21-19)

Farm Land Agents Wanted

to correspond at once with me,

Have forty thousand acres of
the best land in the famous Vers
milien Valley, Alberta, for sale
on easy terms. Liberal commissions

paid to good agents.

year. Prices will soon soar.
quick.
W. A. CAMPBELL,
417 Nanton Bldg., corner Main and
Portage,
WINNIPEG, CANADA

Beautiful fruit farms *Port Haney
Gardens” §5-10-16 acre blocks, producing
as high as $760 to the acre, within 1
hour’'s run of the City of Vancouver,
British Columbia, cash payments as low

as $1560 balance if you wish 1, 2 and 3
vears at 6 per cent interest. These are
beautiful locations and will be worth

double the price within the next two
vears., A y
The Real Estate Department,
The Leeson-Phillips Company Limited,
441 Richard Street, Vanccuver, B.( 2(12)

IOWA.

FOR BALE.

1 offer my ten acre farm with good five
room house, cellar, big cistern, outbulld-
ings, spring close by. $300 worth timber
on land, all fenceg, school, 50 rods, 3
miles to Watson; 7 miles to Monona;
price $1,000; half cash, rest on time. For
particulars write F. Xnnullat, Route No.
3, Monona, 4da. (23-14)

KANSAS.

For Sale—375 acres near St. Paul, Kan-
sas. 40 acres timber, 126 acres cultiva-
tion, balance grass; b room house, barn,
under fence; cheal.g. part cash. . .
Haoroey, Missourt cific Rallway, Wich-
ita, Kansas. (23-16)

FOR SALE BY THE OWNER. Sec-
tion of unimproved wheat, aifalfa and pas-
ture land, deep black soll, neverfalling
water, in Wallace County, Kansas, any
one acquainted with alfalfa, knows what
@ wheat and alfalfa farm means in Kan-
sas, next to a gold mine. The seced alone
this year sold off of a G0 acres, sold for
$3.000, 1 am compelled to sell. A rea-
sonable progosmon will be considered, J.
. Kenworthy, Wichita. Kansas. (23-14)

FORTY-EIGHT FARMS AND RANCH-
S in the famous gas belt in southeast
Kansas. Priced from $10 to $40 per acre,
Write Arnall & Willlams, Elk Falls, Kan-

S08. (23-14)
LOUISIANA.

$2,000 WILL BUY FARM OF 196
acres land two miles from Mansfield, La.;
good house, good land, near good town in
a good country, Address W. E. Single-
ton. Mansfield, La. (23-14)

MINNESOTA.

WANTED—unexplored Mesabi range
irom lands. R. B. Higbee, St. Paul,
Minn.

T have 160 acres in town 69-26; 30 acres
cleared and under cultivation; a good
two story house and kitchen. Also about
two hundred thousand feet salable timber
op it. Samuel Wilmer, Little Fork.(%h;g).

FOR SALE—A FINE 360-ACRIS FARM
in lLong Lake township, Watonwan
county, Minnesota. Particulars from
First National Bank, St. James, Minn,

(22-15)

For Sale—A fine farm of 15i1f acres,
4 miles from Littlefork on the Littlefork
river, a navigable stream, soil rich loam
with clay subseil, improvements, good
two story house, well and barn 30x40 ft.
10 acres under cultivation, balance good
saw timber, consisting of oak, elm, birch.
maple, spruce and poplar, 700 M. ft. in all
an zlé miles from R. R. $3,600. Ad-
dress Burdick, Kremer and King, Inter-
national Falls, Minn. (23-17

MISSOURI.

HOICE Missouri farm lands for sale
<orctra(.)de. Write Smith & Clark, C(:ieé\tesr).
Mo. . -

90 acres for sale or trade; fairly im-

red. Mary Puckett. Glen Allen, Mo.
proved . ry ‘ Ty

MISSOURI.

FARM-—For sale, 80 acres of excellent
pasture land adjacent to Peirce City, Mo.;
it lies in the mineral beit. Ad. Cora
Stark, Peirce City, Mo. (23-14)

MONTANA.

10,000 acres, fine grass, % steam plow
proposition, two sets of buildings, run-
ning water, coal, wood, good water. Ir-

rigation not necessary. Larger and
smaller tracts, easy terms, Homestead
lands. Absatracts of title. Investments

made. Properties inspected.
SECURITY LAND & LOAN CO.,
Miles City. Montana.
NEW YORK,

For Sale, 82 acres of the best fruit and

truck land in Niagara County, possession
given immediately. LilHan Smith, Route
3, Appleton, N. Y. (23-14)

NORTH DAKOTA.

A snap. 240 acres of fine new jand for
sale 1% mile from town; 220 acres under
Sﬂtlvatlon. 13d. Bockhaus, Michigan, N.

(23-14)
OREGON.

HAVE income property, close in acre-
age; ranches to e for timber claims,
P. O. Box 7, Portland, Ore, (22-16)

SOUTH DAKOTA.

TRIPP COUNTY OPENING.
For maps and full information send 650c
to Milo Moore, Gregory, 8. D. (22-14)

TEXAS.

We deal in Realities. Allow us t5 prove
the abuve, We are head quarters for
timber, ranch, farm, truck and fruit land.
Switzer- Buchholg Co.. Houston, Tex.

BARGAINS AND SNAPS.

THE BLUFF CITY REALTY CO.
of Corpus Christi, Tex., is offering 80-
acre tracts of the finest land in ‘Texas in
the Artesian Belt, within 5 miles of depot
at $15 per acre, on reasonable terms. We
only guarantee this price for 30 days.
Address M. A, Maupin, Mgr., H. R. Buth-
erland, Atty.

} SELL bluck land farms in Coliin,
Denton and Dallas Counties and Plano
cigty property. M. C. PORTMAN, Plano,
Tax.

8 LANDS,

We are offering for sale 14,500 acres
cut up into farms of 160 acres each,
same being situated on the St. Louls,
Brownsville and Mexico Rallroad an
surrounding the town of Adamston in
Brazoria County.

This certain tract is all choice San
Bernard bottom lJand and suitable for
the growing of corn, cotton, cane and
alfalfa, all of which crops can be shown
in this vicinity.

For prices, terms and plats write us.

A, C. Swanson & Com;m.u%.1
401-2-3-4-6-6 _Mason Bldg.,
Houston, Texas.
FRED C. PABST
2304 Strand, Galveston, Texas.

Real Estate and Co., n
Bontds, Stock and Real

erage

. Any num
large or small colonization Lands all ovep
Texas and Mexico, especially the fertile
coast country, Correspondence solicited.
References: City National Bank and W,
L. Moody & Co., ers.

CORPUS CHRISTI COUNTRY—19,231
acres, black prairie land, 7 miles railroad
point, station on land; in 40-acre tracts;
easy terms. Best poor man's country In
Texas. Write for sworn statements,
¥OBERTS & WHIT Corpus Christi,

ex.

Write today for description of farm
bargalns in Coleman, the best all round
country in Texas. Wood, water and fine
land combined. Welton Winn, Santa
Anna, Texas. (21-14)

AVOID SPECULATION

Farm Lands $3 and up per acre
V. R. SHIRLEY LAND C0., Sioux City, la.

IMPROVED and unimproved lands in
all parts of Texas bought and sold. Stone
Bros., Brenham, Texas. (20-21)

Fig, Orange and Winter Vegetable land,
Beeville Country in Southwest Texas. $20
per acre and up. Write W. R. Marsh,
Beeville, Texas, Box D. (21-14)

FOR SALE—Orange, fruit and truck
lands In large or small tracts; also good
live agents to work in connection. Send
for terms. JOHN A. OWEN, Alvi:}.z 3’1‘%:).‘

800 ACRES of land fronting on the
Brazos river; 160 acres in river bottom,
300 black sandy and black waxy, balance:
fine timber; the land is in four and a half
miles A. and M. College and eight miles
from Bryan; cheap on - easy

will seil

terms; plenty houses and good . water;
this is your chance. G. H. Echols, Ros-
prim, Texas. (23-14)

- Loan Company.

VIRGINIA.

VIRGINIA STOCK FARM FOR SALE
—460 acres, well improved and stocked:
fine blue grass land. For description
%..r’xg price address Box 122, Jackstz;n:ﬂle.

16)
WASHINGTON.

YAKIMA VALLEY WASHINGTON—
We_ sell imgroved and unimproved fruit
land, hop, hay and dairy ranches, also
land under the Government Reclamation
. Write for ‘“booklet’” descriptive
of the valley. Yakima Real Estate Co..
Box M 188, North Yakima, Wash,

WASHINGTON INVESTMENTS.

P. HALLORAN
Real Estate, Insurance, Notary Public
Improved and Unimproved Lands

For Sale
Agent In Skagit County for the logged
off lands and acreage tracts of ke
Whatcom Logging Company. Loans ne-
gzotiated. collections made and taxes
paid for non-residents. Respectfully
solleit your business, large or small, will
receive prompt attentlon. Office in Bank
Bullding, Edison, Skagit County, Wash-
ington, (22-156)

MORTGAGE LOANS

WANTED—The Agency of a first-class
We place money on gilt
edge properties 409% to 0% valuation at
7%. Correspondence solicited, Highest
Bank references,
THE JOHN McLEOD COMPANY,
Box 879, Vancouver, B, C.

Six percent first mortgages on farms
in southern Minnesota can be had for
any amount and time, taxes paid, and in-
terest collected and remitted free of
charlge to mortga, bf; writing to

ETER MANDEREELD,
1819 North Bryant Ave.,
Minneapolis, Minn. (20-19)
The Richest Section of Qeorgia.
W. L. English,

Real Estate, Loa:AsNand Investments,
PLANTERS K BUILDING,
AMERICUS GEORGIA.

Careful personal attention to the in-
vestment of funds for non-resident clients

first mortgage loans on farm or city
property. This 18 a rich section of the
8tate, no crop failures, anything grows
here, values advancing rgkidly, titles per-
fect. I can place $200,000.00 annually on
security not excelled by a government
bond. Over thirty very valuable farms
now for sale, ranging in size from forty
to five thousand acres. Terms easy.
have Hotels In good towns, one very
valuable aying = brick manufacturing
plant on Navigable River and Rallroad,
and large bodles of timber lands for sale.
Highest bank references, Bradstreet &

Co., and this journal. Write me f: -
ticulars, ! ™ O(EJ-IG)

Net to you six and seven percent per
annum, on five year loans; first mol y .
best real estate. J. C. Berry, Salllsaw,
Okla. : (28-17)

MUNICIPAL BONDS.

NOTICE FOR BIDS
FOR PURCHASE OF CITY WARRANTS.

Notice is hereby given that special
%vlng warrants of the City of Grand

rks, drawn in denominations of one
thousand dollars each, with interest cou-
pons 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-
ning for 20 years, each warrant bei
})ayable in full at one time, are oﬂergﬁ
or sale, and that sealed bids for the
purchase of the whole issue of safd
warrants or for any part thereof in de-
nominations of one_ thousand dollars or
less, will be received at_the office of the
City Auditor at Grand Forks, North Da-
kota, on and up to the 2nd day of No-
vember, 1908.

Such bids to be in writing and shall be
accompanied by a certified check for §
percent of the warrants bid for, shall be
marked on the outside of the envelope
*Bid for Paving Warrants’' and each bid
shall state the price that {t will pay for
the warrants desired, and designate the
year which it is desired the warrants
bid for shall fall due,

The whole issue is one hundred thou-.
sand dollars, more or less, and approxi-
mately five thousand dollars, more or less,
will fall due on or before each year for
the ensuing 20 years.

No bid wili be considered which does
not offer a premium over the par lue
of sald warrants with interest to date of

purchase,
‘W. H, ALEXANDER, City Auditor,
(22-14) Grand Forks, N. Dak.

BONDS FOR SALE AT ONCE.
. Brentford, South Dakota, Brentford In-
aependent School District No. 35 offers
$6,000 School Bonds; 7 per cent to run
10 years.

P. J. Smith, Treasurer. 21)
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MUNICIPAL BONDS
NOTICE TO MUNEIgIsl-?AL BOND BUY-

NOTICE IS HEREBY GIVEN, That
the City of North Yakima, Washington,
offers for sale Eighty thousand dollars
($80,000) of Its bonds issued for the fol-
lowing strictly municipal purposes, to-
wit: For constructing, paving, Improv-
ing and repairing streets of uid city of
North Yakima, repairing and Improving
public bulldings of sald city, repalring
and Improving fire apparatus of sald city,
cleaning streets and improving sanitary
conditions of sald city, and for llke mu-
nicipal purposes In sald city of North
Yakima, being eighty bonds of the de-
nomination of one thousand doilars ($1,-
000) each, bearing the date of thelr lssue
and payable twenty years from thelr
date, with iInterest at the rate of four
and one-half (434) percent per annum,
payable semi-annually.

ald bonds are authorized by Chapter
CXXVIill of the Session Laws of the
State of Washington for the year 1891
and aiso pursuant to Ordinances No. 615
and 625 of the City of North Yakima
aforesald.
. An abstract of the laws of the State
of Washingtop and the proceedings of
the City of North Yakima relative to the
issuance of said bonds will be furnished
to each person desiring to submit a bid
for said bonds and all bids shall be made
and recelved upon the express under-
standing and agreement that no objec-
-tion, as to the Iegallty. valldlty or other-
wise of sald bon made after
a bid s tendered, but that such bid
shall be an absolute and unconditional
offer to purchase and pay for said bonds
and no bids will be accepted for less
than par.

All bids should be sent to the City
Clerk of the City of North Yakima,
Washington, and all bids will be opened
and duly considered by the City Counclii
at 7:30 o'clock p. m., on November 2nd,
1908, at a reguiar meetlng of said coun-
cil, and said bonds will be awarded to
the bidder offering the highest premium
for said bonds.

Each bid must be accompanied by a
certified  check drawn on some national
bank, payable to the order of the Clty
Treasurer of sald clty, in a sum equal to
tive percent of the amount bid for sald
bonds, which check ghall be forfeited to
said city Iin case the bld accompanying
the same shall be accepted by sald city
and sald bonds awarded to sald bidder,
if sald bidder shall fall to take and pay
for sald bonds so purchased by im
within ten days after notice to him
through the mali that said bonds have
been awarded to him on sald bid.

The city reurvu the right to reject

ang and all
ated, Sthember 11té BROOKER
(22-14) City Clerk.

$3,000 57, School Bonds.
RED BAY, ALABAMA.

Sealed propouls wiill be received for
the sale of $3,000.00 6% 16 year School
bonds. Interest payable annuatly. Red
Bay has no other debts. For full par-

ticulars address
i GEO. W. SIMS, Mayor,
(23-14)

ercent
HIGH SCHOOL BONDS

This series is dated Sept., 1907, due in
thirty years.
We offer the Bonds in denominations of
$1,000 at a price to net the holder 4%.
Tax Free in Pennsyivania
FINANCIAL STATEMENT:

$33,000
BUTLqu. PENNA,,

Reat Vailuation (estimated)..... $24,000,000
Assessed Valuation (1907)...... 8,171,172
Total Bond Debt (including this

1BBUG) ..uvivervncecnncennoins 160,000

POPULATION 23,000
THE WASHINGTON INVESTMENT CO.
RICK BUILDING,
PITTSBURGH. PA.
Robt. S. George,

J. A. Ray,
Treasurer.

President. 22

HELP FURNISEED

Do You Need a Cashier?

Do youneed a bookkeeper or Stenographer ?
We can place you in touch with
HiGH GRADE MEN AND WOMEN.

For .six years we have made this our businesr.
Reason enough that we can be of considerable
assistance to you.

The applicant pays the charges.

S. A. MORAWETZ & CO.

910 Security Bank B'’ *" »neapolis

DIVIDENDS PAID BY FORESTS.

The receipts from sales of timber
were, in 1904, $58,000, and, in 1907,
$687,000. No other department 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 ef thousands for the
diplomatic and consular service are
for peace and commerce. We spend
eighty millions nearly every year for
rivers and harbors, and forty of that
is thrown away because the streams
are filled up again from the floods
following the deforestation of the
lands. But 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 timber 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 it is
carried on with such .skill, efficiency
and integrity that, while thus pre-
serving and enriching the nation, its
administration is without cost to the
government, but, on the contrary, an
annual profit is paid into the treasury.
—Senator Depew, in Leslie’'s Weekly.

Copper Consumption.

A prominent selling agent of cop-
per says: ‘“Consumpiion is now run-
ning between 35,000,000 and 40,000,
000 pounds. a month, as compared
with less than half this amount
earlier in the year. Conservative 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; February, 15,000;-
00; March, 25,000,000; April, 25,000,
000; May, 30,000,000; June 32,000,

000; July, 35,000,000, and August 35,
000,000 to 40,000,000, Consumption
in this country is still some 20,000,
Q00 pounds under normal. In 1906
which may be regarded as a normal
vear, it is estimated that Ameriean
manufacturers consumed 750,000,000
pounds of copper, while last year,
the consumption fell off to probably
about 450,000,000 pounds. Producers
have sold copper through October in
some instances, but beyond the end
of that month they hawve disposed of

none. The producers would not 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. (., says
that White Bros. Lumber Company,
incorporated with a capital of $2,000.-
000 under the laws of the state of
Michigan, to do business in British
Columbia, has acquired timber lHmits
on the Kallanch river, Vandouver is-
land, at a cost of over $2,000,000. The
actual price of the first area secured.
comprising twenty claims, was $1.-
500,000. If congress places lumber
on the free list and the business con
ditions continue to improve, the com-
pany will erect next year near Albert
bay, the largest sawmill in the world.
It will have a capacity of 1,000,000
feet per day. The latest limit pur-
chase, made a few davs ago, was for
300,000,000 feet.

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW
Patent and Trade Mark Causes. Solicitors of
United States and Foreign Patents
Main Office : 929.935 Guaranty Building
MINNEAPOLIS, MINN,
Branch Office: 52 McGill Bidg., Washington, D. C.

Harrison & Smith Co.

Printers, Lithographers, Blank
Book Manufacturers, Elevator
Blanks and Bank Supplies to
order. Estimates Cheerfully
furnished.

624:626-628 South Fourth St.
MINNEAPOLIS

-

Lumber Exchange

Company
MINNEAPOLIS.
Paid Up Capltal, $500,000.00
H. C. Akeley, President

F. A, Chamberlsin, Vice-President
J. 8. Porteous, Sec’y and Tress.

SAFE DEPOSIT VAULTS

Boxes $4.00 upwards per year

& McMillan ﬁii‘ & Wool

MINNEAPOLIS, 511
S WRITE FOR Cin

ILLUSTRATED TRAPP)
FREE TO THOSE WHO SHIP

Fuors, Pelts,
and SBerneca Hout
id Reliable

\§\\¥:\\\\WE37’£W
N\

Ship your Hides,
Wool, Ginsen
to the
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Interest Paid

of Deposit.

Billings, Montana
oo comiroares” F1T'SE Trust & Savings Bank

Paid-up Capital, $100,000.00
Write for Booklet ol ‘‘Banking by Mail’’

OFFICERS:

P. B. MOSS, President

JNO. B. ARNOLD,
Vice- Prest.

GEO. M. HAYS,
Secretary

TO BUILD BILLINGS AND COOK CITY ROAD.

tSpecial Correspondence to the Commercial West.)
Billings, Sept. 28.—Articles of incorporation of the

Northwestern Construction Company nave been flled with
the county clerk. The incorporators are George H. Savage
and M. Savage, of Butte; James Harney, of Galena, IIl.;
Miles E. Estep, of Chicago, and W. F. Snyder, of Billings.
The company is capitalized at $50,000. Billings is named
as the principal place of business. To construct, own and
operate railroads and electric lines is the purpose set forth
in the articles.

Although it does not so appear in its filings, the in-
corporation of the company has been effected for the
purpose of constructing the proposed Billings & Cook
City rallroad, electric, preliminaries for which are now
being settled. Right of way has been secured for the
tirst fifteen miles of the line, which will bring it into
[.aurel and connect that growing town with Billings. As
planned, the line will traverse the richest and most dense-
Iy settled portion of the Yellowstone'va]ley, and open for
intensive farming a section now given over almost ex-
clusively to the growth of alfalfa and grain. It is esti-
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 of the shipping facilities it will

afford.
Water Company Sells 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 Water Power Company notified that 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 comply with the
request. .
- ‘The Billings Water 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-
lings & Eastern Montana Power Company, a concern that
owns several like plants in the state, notably ‘that at Liv-
ingston and the Madison River Power Company. No inti-
mation has been given as to the price paid.

By the sale of its remainig holdings, the Billings Water
Power Company passes from the local field and one of the
oldest corporations in the Yellowstone valley ceases to be
a factor in the development of this section. A fruitful
field for the politicians of a certain type is also thereby
destroyved and city elections will now probably be contested
with the “octopus” eliminated as the bete noir of the
class who are satisfied tv let others do their thinking.
It is also accepted as removing farther than ever the
day of municipal ownership, which has been the deciding
question in a number of local eiections.

Improving Irrigation System.

Construction of a concrete and steel dam has been au-
thorized by the directors of the Big Ditch Company,
which owns the pioneer irrigation canal in_this part of
the state. The new dam will be 300 feet in length and will
cross the channel of the Yellowstone at Rapids. Its height
will be suficient to cause a head of water great enough to
fill the canal to its banks. The plans of construction
adopted are similar to those employed in the erection of
the dam built last year 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 present 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, the lot owners of the

|

aristocratic West Side have concluded that concrete is the
best paving material. As a result of this conclusion, Yel-
lowstone avenue and Division street are now being paved
in that manner. Granite boulders from the river are
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
consider it to be worth the cost.

Erection of a uew business block has been begun in
Montana avenue, almost directly oposite the new North-
ern Pacific passenger station. The building is to be two
stories high, brick, finished with native sandstone.

The improvements to the sugar factory that were
under way all summer have been finished, and the big
plant is ready for the forthcoming campaign. Somewhere
about $150,000 were expended in betterments.

Installation of the automatic system by the Mutual
Telephone Company has been about completed and is
proving extremely popular. The company has something
like 2,000 instruments jn 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.
Let us place yourY money in

INVESTMENTS i3 e

Property. Everydetml carefully ltmdedeowlthout charge to you
and your loans will pay you a good rate of interest, Write us.

NOR TH P§aN 6¥itii COMPANY

tablished Jan. 1, 1892

L&AN & TITLE
Opposite Court House BILLINGS, MONTANA

United States Depositary.

Yellowstone National Bank

BILLINCS,
OFFICERS:
. Babcock, Pres.
.. C. Babcock, V- Pres.
W. L Waldron, Cash.

MONTANA

YOUR BUSINESS
INVITED

HOWE & MATHESON
GENERAL REAL ESTATE and LOAN BUSINESS

FARM LANDS ON EASY PAYMENTS.

We make a specialty of large tracts for colonization and ranch pur-
poses. Best sheep ranch in the Northwest can be bought now at the
right price,

Correspondence solicited,
205-206 Stapleton Block, BILLINGS, MONT.

“INVESTMENTS”’

Wolunmehoiceblocholhndndjolnlngtheeltysuihbhforwbob-
aale or manufacturing and sold as
city lota at a five profit, Donotovorh:{thhopportnn!ty.

SUBURBAN HOMES COMPANY,

I. D. O'DONNELL, Secretary. BILLINGS, 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, RED LODGE, MONT.
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' GENERAL PARTNERS: . E. L WsLcs, Prost. and T
n”ﬂ. thm 'l'hm B nnm.m .
J”'Gvfam Babcock Hﬁ&n'g?ym G. A. gbhlhn C. A, MALMQUIST, Vice-Prest. J. W. MoCrarcax, Secy.

HARRIS, WINTHROP a co.| |E. L. Welch Company

?5 Pine Street, New Vork
Branch Office: The Plaza

30 !sf'.f;.’i;s'c':::..ﬁ""‘" G | Grain Commission Merchants
Stocks, onds, rain,
Correspondence and Consignments
Provisions and Gotton Solcted ,
~MEMBERS—
N aw York Cotoon Bxthange _Chicago Sinek Exbance - | | DULUTH MINNEAPOLIS

New York Produce Exchange

" Our conservative and un ished record, backed up with ALLANM, CLEMeNT JoHNF. L. CurTis Frank R. McMuLLix

over $100,000.00 capital, certainly speaks for itself.
When making consignments, or sending in future orders,

xﬁema;dggntaswhenpmmmm& Select CLEMENT CURTIS & CO.
STOCK BROKERS

C. H. THAYER & CO. 219 La Salle St., Rookery Building

GRAIN SEEDS FUTURES o CHICAGO
Long Distance Telephone 2 and 4 Sherman $t, CHICAGO NEW YORK STOCK EXCHANGE
Harrison 632 NEW YORK COTTON EXCHANGE

s Jons COmLE extuice ,
HA HARRISON 143
MINNEAPOLIS MILWAUKEE ST. Louis Kansas CITy CHICAGO BOARD OF TRADE TELEPHONES: , rroMATIC 1034

While Your Business is Dull

give some attention to the grain and
provision markets., They promise big op-
portunities this year. Write fo

: W. G. PRESS & CO.
v GRAIN, PROVISIONS, STOCKS

| MY PMAY 1 wm«,‘?fz;_‘ 1 2 and 4 Sherman St., CHICAGO

Cipenlar sent on reguest to contemplative traders, for their Daily Market RepOl't, l'na.iled free.

E. W. WAGNER, 99 Board of Trade, Chicago 30 Years Active Members Chicago Board of

‘LAMSON BROS. @ CO GEo. S. DoLE, Pres. H. N. SAGER, Sec.
Established 1874.
COMMISSION MERCHANTS J. H. QSHE?W, @ CO.
TRACK BUYﬁﬁS OF GRAIN Commission Merchants
6 Board of Trade CHICAGO GRAIN AND SEEDS
BRANCH OFFICES IN IOWA ) We solicit your
ii';?:’é."’*&“,. % ;‘y:c“’g;:‘é‘&:" CONSIGNMENTS
Sioux City IAntdi‘nenal;dence Cherokee and orders in futures.
Ask for Bids Consignments Solicited 226 La Salle St, - - CHICAGO
~ CRIGHTON & CO. BOGERT, MALTBY & CO.
Minneapolis All Drafts on Chicago Office Milwaukee 306-307-308 Postal Telegraph Bldg., CHICAGO

J. ROSENBAUM GRAIN COMPANY|

(INCORPORA(ED) ,
GRAIN MERCHANTS |

ORDERS FO r DELIVERY SOLICITED CH ICAGQJ
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GRAIN & MILLING

REVIEW OF THE WHEAT SITUATION.

Commercial West Office, Minneapolis, Sept. 30.—The
zeneral situation in wheat is 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 is 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 is now watching the north-
western movement very closely and some are already pre-
dicting a falling off in the near future. While it is not
probable that the receipts at Minneapolis will' continue
above 600 cars a day, there is no reason to expect that
there will be a decline that will.average much, if any,
below 500 cars during October.

The country mills generally have now accumulated gome
stocks of wheat and it may reasonably be assumed that
the holes are rapidly filling up and that in some positions
there will soon be a heap where there has been, up to this
time, a hole. This 1s 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.
Cash Demand and Movement.

The local demand for cash wheat continues very strong;
in fact, the price is relatively a little better than it has
been up to this time. Today, good No. 1 northern wheat
brought 2¢ over the new December. This strength seems
to be a condition brought about by the terminal elevator
companiés rather than the millers. There will be another
large increase in public elevator stocks in Minneapolls
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. 1t is probable that
by Dec. 1, nearly 609% of the crop will have been
marketed, but 609, of the receipts that will come to
Minneapolis will hardly, by that time, have reached this
market. There is reason to believe that the country
houses will 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 daily 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 has since been sold, but still a large amount is yet
the property of the farmers. Quite 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.

S 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 the crop of the
three states. During the heavy movement, those who have
believed in the larger estimates have pointed to the
movement as a verification of those estimates. There
really have been no new developments that would throw
any Hght on the probable yield of the three northwestern
states. It will take two months more of the crop year
before one will have sufficient to go on, to make g fresh

estimate; but even if the crop is no greater than the lower:
estimates of, say 160,000,000 bus., the movement can and
probably will 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. Thelr expectations are based

_on the bellef that during the crop year, supplies the world

over will hardly be equal to requirements. But in the last
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 hard to see
that profit melt away gradually.

N 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 fapgt that the bulk of the durum crop must
go for export, this can hardly be seriously regarded as 3
factor to aid in putting prices higher. i

A Break Would Clear the Atmosphere.

The best thing that could hapen 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 has
up to this time been under way. Furthermore, such a de-
cline would give the foreigners an opportunity to buy an
additional large amount 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-
ifve shortage in Amerlca before another crop, has been
purely theoretical.

The strength in the Winnipeg market today- caused con-
siderable surprise here as the cause of it was not under--
stood. At one time, Winnipeg December was 1c¢ higher’
than the close when Chicago was 14c¢ 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 be ac-
counted for and therefore seemed somewhat artificlal. i

Reports from England are to the effect that the millers
of the United Kingdom have so far opposcd 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 any a.dvance

A General View. : :

In looking over the world's situation,—and wheat at

present 18 a. world proposition,—there is -nothing.in the




64 THE COMMERCIAL WEST

Saturday, October 3, 1908

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 available supplies during the last half of the
crop season will unquestionably cause high prices in some
countries. Opportunities wiil be given speculators to ad-
vance prices very easily. This will be particularly
true of America, providing prices are permitted to remain

at a level at which Europe will buy freely. This !s ] year
when the opportunities seem exceptional for the bulls in
wheat, providing impatience does not “flush the game”
too soon. The logical time for the high range of prices
would certainly seem to be during the second half of the
crop year and not at a time when supplies are greatest
and when the movement is the heaviest. It is 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.

(Speciul Correspondence to the Cummercial West.)

Washington, Sept. 28.—According 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—is entitled to a drawback. This de-
cision upholds the ruling of 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-
ufacturing flour for export by blending American with
flour imported 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 process is
a process of manufacturing.

CHEAP GRAIN RATES FROM PORTLAND.

(Special Correspondence to the Commercial West.)

Portland, Ore., Sept. 28.—For the first time in the his-
tory of the port, tonnage can now he secured for carry-
ing grain cargoes from Portland to Europe 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, but it was only during
the last few weeks that San Francisco was also placed in
the same class by the owners of grain carriers. This fact
was brought to the notice of local exporters last week
by the charter of the British steamship Wyneric to carry
a load of barley from San Francisco to § European port at
2¢ shillings 3 peuce. A few days previously the owners
of the British steamship King George had accepted a
charter rate of 25 shillings for their craft to take a cargo
of grain from Portland to the same destination. In this

instance there is a differential in favor of Portland of
1 shilling 3 pence, which amounts to something like $1,000
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 bodies
of this 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 matter of arrang-
ing charter rates for each season. For vears 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 agreed
to remove the differential, and all Pacific Coast ports are
now, it is believed, to receive the same treatment.

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 huyers
ceem to be watching the wheat market and picking up a
little fiour on the breaks, refusing however, to follow the
advances. The mills are sold ahead probably as much
as they care to be, and shipping instructions are coming
along satisfactorily.

A feature of the prescnt situaiion is the amount of flour
that the larger outside Minnesota mills have sold for
export. While perhaps none of them have sold any great
amount individually. there has been a scattered business.
Sales of 500 to 1,000 sacks have been frequent with a
large number of mills.
this business, too, many of the mills reporting from 5c
tn 10c a barrel margin. Some of the country mills that
have not been in the export traude for many months have
made sales of patent flour. In view of the heavy move-
ment of wheat in Western (anada, it §s surprising that
s0 many mills on this side of the line have been selling
a little patent flour. This is probably because they have
for vears had thelr connections on the other side and the
tmporters who have handled their flour prefer to keep up

the hrands they know and with which tbeir trade is ac-
nuainted, rather than to buv new brands of Canadian
flour at a little less money but which they would have
some work to introduce. Considering the conditions on
this side of the Hne. it mav be assumed that the Canadian
exporting millers are dolng a good business with the
markets of the United Kingdom.

Generally sneakinz, the mills are running about full
capacity., and it can be said that the business is in a very
healthy eondition. 1t seems altogether probable that this
aituation will continne for sixty davs longer at least and
vossibly until the holldays,

There has been a little profit in -

MINNEAPOLIS FLOUR OUTPUT.

Week ending— Rarrels Year ago
JUIY 4 192,000 14;§m.
July ..o 218.975 204,000
July 18,0 232,600 292" %00
JUIV 23 i 221,600 533106
AUBUSL  Joovunoonannonnanann ! 209,300 229,760
August So.o....oooLloll 168,670 212,700
August 15 169,400 243,000
August 2 202,775 298 000
August 29. .. 354,000 509,004
September 5., ... il 297,200 271,356
September 12,0000 L0 283170 243,200
September 19 .. ... . i ittt ., 339:270 "‘.171%0
September 26,00 oo, 373,000 317,350

Week ' EXPORT SHIPMENTS.

"eek ending— 'rels Y
July o T e, B&'R?'S leaf“’as&l
JUIVY Tl 16,800 3% 400
Tuly 18......o. 14.000 2N 900
JUly 20 14,250 a7.a40
AUBUSE Lo i 14,700 20,0602
August S 15,350 66400
August 15. 21,675 §5.°75
August :22. 20:]00 '-hE"‘N'
August 29, ., 47175 20,600
September 6., 39,000 29 K1
September 12000, o, 46,300 10,000
September 19 ... i, 50,700 32,700
September 26 LTI 61,900 337

BARLEY.

A very unsatisfactory condition has developed in the
local barley market. Demand for malling grades of bar-
ley is poor and the supply is in excess of the present
demand. Tiere is rather a brisk demand for the lower
grades of feed barley, but the grades between this qualitv
und the good malting are slow sale. There does not, in
fact, seem to be any particular demand for it. Owlng: to
the very large receipts in this market. considerable barlev
fs carried over unsold every day. This Is resulting in
quite an acenmulation of unsold barlev In the tern{;inal
elevators, Today the better grades of malting sold at
a34ar54e, while the poorer feed bronght only a1@s2c. A
little sold at 53¢ early, but buvers would not pay it later
in the session. Local elevator stocks. that is, in nubl{(-
clevators, are now somewhat above 1,000,000 bus.. and they
are increasing rapidly. Since September 1, the receipts tn
this market have amounted to 5,500,000 bus. ag compa:rvd
with 4.600.000 a year ago.

A sltuation is developin

n the bagle)‘ trade that f{s
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anything but clear or satisfactory. The accumulating
stocks of unsold barley and the continuance of the very
heavy movement seem to foreshadow a slump in the not
far distant future, unless a demand from some source
not now discernible springs up. How great such a slump
might be would depend on the export basis. An excel-
lent demand for feed barley is reported in the United
Kingdom, and it is probable that the demand there can
take our surplus, but of course the price at which im-
porters would use it is uncertain. :
Foreign Outiook.

Broomball: The general outlook for feeding barley
must be considered hopeful for holders. Although the
price of Maize in America has become a little easler, yet
Plata has further advanced and this quality now rules
importing markets. Such high prices for Maize is bound
to divert still more of the demand to barley, and we see
that such is 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 report
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-
ers had engagements to fill, and there had been non-
delivery against contracts made at low prices. .

OATS.

There is no particular change in the local oat market
from what it has been for two or three weeks past. Ship-
pers say that this market is still out of line with-Chicago,
and that the central states are underselling Minneapolis
in the east. It is probable that the local strength is due
to a demand from the shippers who are mixing oats and
barley for some special trade. Receints of oats are not
increasing so rapidly as other grains. The local elevator
stocks have now passed the million bushel mark and a
rapid increase I8 expected during the remainder. of the
fall. Since the beginning of the cron 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 ago.
While the average yvield in the northwest was small this
year, many of the elevator managers believe that the total
crop was larger than a year ago, because of the increased
acreage. This nmay Dbe true, but stocks were entirely
depleted throughout the northwest and the farmers were
practically 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. This
has, without doubt, been responsible for the rather light
movement of oats up to the present time, but as all these
holes are now probably filled up there should be rather
better receipts during the next two months.

Closing Oats Prices.

Daily closing prices on No. 3 white oats in Minneapolis:
September 24 461, @463,
September 25 . 6
September
September 2
September
Neptember

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 supply their immediate wants. There
is as yet no indication of any improvement in the con-
sumption of oil, nor are the jobbers inclined to make con-
tracts very far ahead. They are still bearish and their
view of price {s several cents under present quotations.
A. nominal price for raw linseed oil f. 0. b., Minneapolis.
in car lots, {8 28¢. The output of linseed oil locallv is
somewhat heavier, due to sohme of the mills that have been
down of late starting up part of their capacity.

The receipts of flaxseed In this market are heavy for
the season. The movement is earlier than anyone had
expected. Since September 1. the receipts in this market
have amounted to 1,400,000 bus. 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 is not large. The
total amount 18 now but 42,000 bus., vet the increase will
be very rapid for the next few weeks, if the movement
keeps up. .

The demand’ for linseed cake is decidedly dull. The
export business has fallen off, for the reason that im-
norters will not pay the price that crushers are asking.
The nominal price is $27, or rather. that is asked by the
crushers. It would be hard to get that price, however.
There 18 a fair demand for oil meal. Crushers are asking
$28 {. 0. b., Minneapolis.

It is rather dificult to form a satisfactory conclusion
regarding the probability of the linseed oil business dur-
ing the new crop year. It largely depends, of course,
on general business conditions throughout the country.
Many people look for rather a speedy recovery after the

election, but others are inclined to think that eneral
business acth_rity will be slower in developlng.g It:e r?s
probable that the revival in the oil business will be grad- -
nal, though stocks of paint and oll are so low in every
position that should the jobbers and paint manufactures
attempt to discount a return to normal business condi-
tions, their buying would unquestionably cause great
activity in the oll trade: It does not necessarily follow

of course, that this would have any marked effect 0[;
flaxseed prices, but at the same time, it is probable that
a substantial advance would result. On the other hand,

;2 :do sillch cotrixdlt.ions develgp and a slow demand for lin:

Ooll continues, somewhat lower prices i
may be seen in the near future. price for Baxseed

Closing Flax Prices.

Sq)pt. ‘Sept. Sept. Sept. Sept. Sept.
Minneapolis cash .. 121% 131w 1904 130% 15 S014
Duluth “cash ... 1207 10535 1Uhsis 1w 1008 10e
thober ............ 1.?3% 1.233% 1.231¢ 1.22% 1.21 1:2192
Dovember ......... 1.23% 1.23% 1.2314 1.22% 1,213 1.22
ecember ......... L2z 1220 121y 1.21°7 1209, 130w
CLOSING WHEAT FUTURE PRICES.
’ December Wheat. '
Sept. Sept. Sept., Sept. S
-.»043% . argy 26 28 S
. & . 2 1,03 1.02% 1,011 1.01%
07% 1.06% 1.06% 1.031% 1.04&”’: 1 051,/:’:
.01% 1.01% 1.01% 1.00% 9916 993
.00‘1‘&’; 1.00 1.00 981y - 983 9914
003»,, 1.03% 1.0273 1.02 1.0035  1.0114
021 1.021/4. 1.02 1.01 993, 1,001
9% 95% ... 9y 933 941,
10% 1.10% 1.10 (1.09%  1.08% 1,085
963, 9614 95% 943 921, 93%
May Wheat.
Sept. Sept. Sept. Sept. Sept
A 24 725 26 28 T
Minneapolis ........ 1.07%‘, 1.075% 1.07% 1.06% 1.06% 1.06
Chi ear ago ...... 1.11% 1.103; 1.10% 1.07% 1.09 1.091;
li"ago ............ 04_% 1.0438 1.041¢ 1.03% 1.0214 1.02%
Dylear ago 1.063% 1.05% 1.06% 1.0414 1.04% 1.051;
uluth ..... 073 1,073, 1.06% 1.06 1.043; 1.0h1,
St. Louis ... 2 1,047 1,04%  1.04% 1.03%  1.023; 1.031;
Kansas City 10000 '98% 987 ... 9% 9% 970
New York ........ 1114 1,111 1.113 1.10%4 1.093 10.9‘}?-
Winnipeg .......... 1.02 1.02 1.0114 993 98 99";
Minneapolls Cash Wheat Officlal Close,
Sept. Sept. Sept. Sept.
No. 1 hard 120453 1 gg" 22 2§ ng)t' S:%)t
. ¥ (R L05% 1.05% 1.05% 1.04% 1.03 L0453
b{o. 1, northern ....1.04% 1.047% 1.043; 1.03~}z 1.02}13 %.03;:
No. 2 northern ....1.02% 1.027% 1.023 1.013 1.00% 1.01%
Duluth Cash Wheat. .
Sept, Sept.  Sept, Sept.

No. 1 hard 120451’ 1 (-:gl 1 28 "8p ,Szegpt S:%’t
. X SN L0518 1.0614 L04%  1.04 1. .02
No. 1 northern ... 1.01% 1015 1.0i0 1.08 108 1050
No. 2 northern ....1.02% 1.02i; 1.01% 1.01 99 995,
DURUM WHEAT.

Minneapolis Closing Prices.

September N%'S)g"
September 2 90 ¢
September 90
September 89
September 8715
September 87%

On Track Oct,
September Ngz.é. Ngi !
September 9214 94
September 92 9314
September 903; 9213
September 89% 91‘2
Wheat Recelpts—Cars.
Minneapolis. Duluth. Chicagp. Winnipeg
. . 1!208 1907 1908 1907 1908 1907 1908 x1)9157
§0plembor 24 ... 628 147 435 273 50 121 343 110
erteml)er b S 748 218 470 365 45 104 268 122
Qoptember 26 ..., 761 209 588 436 45 100 336 168
§eptember 28 oL, a7 276 989 259 52 128 819 376
S_Pptember 29 ..., 6493 199 K98 695 80 121 617 30
September 30 ....... 457 206 602 465 24 s3 238 121

Minneapolis Dally Recelpts of Coarse Grain. -

Oats, Barley, Rye, Corn, Flax.
. Cars. Cars. Cars. Cars.
September 24 126 14 29 71
Sceptember 25 125 6 18 49
September 26 109° 16 6 .69
September 28 .. 191 21 14 144
September 29 158 .9 4 102
September 30 87 ° 6 2 69
THE ALBERT DICKINSON Co.

DEALERS IR

FLAX SEED

GRA8SS S8EEDS, CLOVERS, BIRD SEED
BUCK-WHEAT,ENSILAGE CORN,POP-CORN.
BEANS, PEAS, GRAIN BAGS, ETC. -

MINNEAPOLIS OFFICE, CHICAGO

109 CHAMBER OF COMMERCE
Wﬂ
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) Duluth Dally Recelpts of Coarse. Graln. GENERAL STATISTICS.
. Qats, Barley, Rye, gla.x. mx‘ : — ’
Sopterber 2 B R A '» WHEAT AND FLOUR EXPORTS.
Heptember 35 89 6 94 30 ) ) (Bradstreet’s.)
September 27 38 13 96 33 The quantity of wheat (including flour as wheat) exported
September 3 108 25 13 34 from United States and Canadian ports for the week ending
September 36 50 10 1%9 44 with Thursday compares as follows, in bushels:
September 42 b7 4 127 30 ‘Week ending— 1908 1907 190
July 2,008,666 2,098,904 1,385,342
i
NO, 2 is: 1432, - 2,210, 1,535,967
Stel;lglberry& ut: Mlnneapol .s. .......................... 0% @71% 2,629,922 2,376,543 1,708,705
September 26 . 701, @721, 2,605,998 ,739,836 2,895,020
September 26 . 70, @713 3,696,348.. 3,272,993 2,262,961
September 28 . 70% @72% 3,760,272 2,947,433  2.827.954
September 29 . NRTLs | Ausust 27 L0000 Shovass  Dasedi
..... 1 2% 020, 808, ,081,99¢
September 30 ........ . R@T2N ggg%g',:gﬁ: 13 . 051'29566826 522'92 6030 2'422’?’?2
,012, ,292, 4,953,001
Crop Year Receipts. . September 17 .. 34911900  4340,800  4.677000
Recelpts of wheat at Minneapolis and Duluth from. Sept. 1, September 24 ................ 6,439,000 5,272,000 4.574,000
1908, to Scpt. 26, were as follows, with comparisons, in bushela:
1908 1907 CORN EXPORTS, IN BUSHELS.
Minneapolis ..............0.en.n ig.g}g.g:g 1%38'%83 Week ending— 1908 1907 1906
Duluth ...... e ias ceeeeeaes 12,949, . 7. - gg{g 9 ) e 12232 1,3(1)'204 291,60('
,,,,,, 27,460,481 8,687,662 ¥ S, : 411, 94,713
TOLALS . vneviennireinnninnsn 7,460,4 ggg ;-g g%g;& ;"’ggggﬂ R
; SETIT X ,665, 539,073
WEEKLY FLOUR OUTPUT July 300000 15,923 1608121 623146
The attached table gives the flour output at milling centers August ¢€.... 114,622 1,107,621 1,292,638
for the week ending Sept. 26, with comparisons, in barrels, as August 13.. 8,917 1,441,727 526,713
compiled by the Northwestern Miller: August 20..,., . 34,376 1,120,546 663,504
Sept.28 August 27............ 39,109 798,071 361,461
- Bept. 26 1907. September 3....... 40.051 07,104 28,179
Minneapolis ...... P, e eeeaann 372,950 329.975 September 10 ...... 48,800 677,000 985,400
Duluth-8uperfor ............... Ceeeanas .. 18,176 13,200 | September 17 .... . 12,400 300,000 545,700
Miwaukee ........coc...oiiao. s 36,300 36,000 | September 24 ....." coee 69,900 1,193,200 465,500
Smallest exports 1908, week ending September 17, 12400,
Total ........ et ieeiat e, . 425,426 379,176 Smallest ever recorded, week ending gptember 17, 1903,
37 outside mills® ................. eeneee 223,960 223,960 , 400,
Aggregate spring ........... ... ... e 649,385 603,135 CEREAL EXPORTS BY PORTS.
: e . ,300 32,700 lf’lour, bbls, Wheat, bush, Corn, bush.
g: 11133521 ------- %E,BOO 49,600 This ~ Last This Last This  Last
Indianapolls ................ Tl 1b628 17,566 From week week  week weok  wewk
DELTOIt  weuvernieesntsaaaeae e . 15,700 11,400 | New York...... 78,264 58,360 456,747 3724 385
Detroit ".... e 10000 221150 | Philadelphia ... 71,193 16445 292002 3,180 733
Chicago ... #4300 50,234 | Baltimore ...... 43,083 19810 375,590 500 1,000
Kansas Ciiy 79,142 67.570 | Boston ......... 13972 190980 123,03 6 21,678
Kansay City: 29.000 3;'223 g:xg{){t N..... 49.600 £65% 146,000 .
Cleveland .............. [P 1,250 . Portland.  Me. e O .
3 i nd, Me... .... .... 70,169
ang Minnesota, Dakota and lowa mills outside of Minneapolis | ,Orleans...... $500 8000 317,000 £0,000 25,060 -
tFlour made by mills outside of St. Louls, but controlled in ?‘%g'ﬁgmn ------ 43338 o606 640,000 520,000 lg,ggg sid
Y made by group of Missdurl river and Kansas mills out- | Sabine (11110000 TV BUT geses genes 10900 S
side of Kansas City. : Total Atl....317,602 136,224 2,466,528 1,394,203 69,982 12,443
CHICAGO CASH WHEAT. 093 @81.01 ganul-‘rgn%seo. o %60 2,718 e e e
Sept. 24.—No. 2 red, $1.001461.018%; No. 3 red, 99 .01; Portland, O..... 50,703 Le 769,921  189,28¢
No. S hard, $1,00% @1.01%; No-3 hard, 9814 @31.00; No. 1 morth: | Tacoma ........ 10115 108,820 “eg670  ..l0 Ll
ern, $1.05@1.08'%4; No. 2 northern, $1.03G1.06; No. 3 spring, Seattle ..... «oes 33,700
R O —No. 2 red, $1.01%@1.02; No. 3 red, $1.00@1.01%: Total Pac... 94678 9,718 1,238,941 255,952 ... ...
No. 2 hard, $1.01% @1.02; No. 3 hard, $1.00@1.01; No. 1 north- . —
ern, $1.06401.08; No. 2 northern, $1.04@1.07. , Total U. S...412.250 145.942 3,705,269 1,650.155 69.9S2 12,443
Scpt. 26.—No. 2 red, $1.01%4@G1.024: No. 3 red. $1.0041.013§; . .
No. ¢ hard, $1.01'34@1.01%; No. 3 hard, 99%@1.013%: No. 1 Vancouver . . K
northern, $167@1.09; No. 2 northern, $1.06@1.07; No. 38 spring, ggm;;al . Zﬁg;'g 778,116 1.053,221
$1.00691.07. i . 2, ceee [ .
Sept. 28.—No. 2 1. $1.00 1.003; No. 3 red, 9915c@3$1.01; —— f—_— S
No.bgzp:larg. 31.30%@1‘.1(:.(01’,2; Nlc,)ﬁ.@.'i hzuz'?l. 9370@"\1'018: No.‘ 1 ngls'th@; Total Can.... 22,418 29,288 778,116 1,053.221
© No. 2 thern, $1.04@1.07; No. 8 spring, 98c — —_—— .
§in; $1.06@01.08; No. 2 northern, 31.04@ Grand total..434,698 175.230 4,483.385 2,703,376 69,882  12.44:

opt. 29.—No. 2 red, 9914cG $1.00%: No. 3 red, 981 @9%%c; No.

2 hsaer?i. sns?y.'c@u.ooys; No./éxlhard. 97ca$1.00; No. 1 northern,
$1.05@1.07: No. 2 northern., $1.044:1.06: No. 3 spring. 97c@$1.05.
8ept. 30.—No. 2 red, 99%c@1.00%; No, 3 reg. S, @99%¢c;
No. 2 hard, 981,c4'$1.0014: No. 3 hard, 97¢9%c; No. 1 northerrr\.
$1.06421.08; No. 2 northern, $1.05@1.07; No. 3 spring, 9Sc@$1.05.

CHICAGO COARSE GRAIN.
. 25.—Cash corn, No. 2, 79%@80c; No. 3, T9% A 793%c.
Qats, Soeptember. 4814¢; December, 4%3;c; May 51%L@61684¢.
Sept. 26.—Corn, September, 7913¢; October, 76c; December,

Ne: N 51,
66%¢c: May, 651c. 1911950 May.

QOuats, September,
1150, . P
! ’Svpt. 28.—Cash corn, No. 2, 79%@79%c; No. 2 _\__'(“HPW. 7914¢;
.No. 3. 7194793 ¢: No. 3 white. 79¢; No. 3 yellow, 71(@ 9¢.
Cash oats, No. 2 white, 47@50c: No. 3 white, 47’.-‘@48:,10.
Oats, September, 487%c: December, 4934@49%c¢;_May, 513%ec.
saept. 29.—Cach corn, No, 2, 79@79%%¢; No. 3. 78@ 78%zc.
Clash oats, No. 3 white, 47% [ 49%c. standard, 60c.
Corn, No, 2, 79§79 'c; No. 3, TNk@79c. .
Sept. 30.—Close, September 7¢'3c; December, 66%c;
647ucC. .
%:ash: Oats, No, 2, 48%c; No. 3, 473ec. R
Close: Se¢ptember, 49%5c; December, 4873¢; May, 51lic.

WINNIPEG CASH GRAIN.

Sept. 25.—~No. 1 northern, $1.01%; No. 2 northern. 93%,c; No.
2 nor‘zhern. 9%c; No. 2 oats, 38Wkc; barley, 531,¢; flax, $1.18.
Sept. 26.—No. 1 northern, $1.003,; No. 2 northern, 983¢; No.
3 northern. 96%¢; No. 2 white oats. 39¢: barley. 65%2c; flax, $1.18.
Sept. 28.—No. 1 northern, 98lgc; No. 2 northern, %6%c; No.
2 white oats, 39%c; No. 3 barley, 56%c; No. 1 flax, $1.18. .
Sept. 29.—No. 1 northern. 963%c: No. 2 northern, 84l%c: No.
3 northern, 921%c¢; No. 2 white oats, 3%c; barley, 53%c; flax, $1.18.

A 200-Barrel Mill for Baker City.
Charles B. Stout, of Paoli, Tud., recently arrived in
Baker City. Ore.. and ig making arrangements to build a
200-barrel flour mill.

15,000,000 Cans of Corn.
1t 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
vear's corn exceeds in quality any for several years. Prac.
tically the entire produce has heep sold.

18% @ 48%¢c; December,

May,

VISIBLE SUPPLY OF GRAIN.

Stocks of grain at the principal points of accumulation at
1nke gnd ft(;gbourd p;)rts and In transit by wuter on the dutes
naed, w comparisons, as compiled by the secretary he
Chicago Board of Trade: v ¥ © ¥ of the

Week ending September 26, 1908:

In Store at— Wheat. Corn. Oats. Rye. Barley.
RBaltimore ....... $71.000 78,000 243,000 79,000 ... ..
}juftalo .......... 1,006,000 274,000 415,000 2,000 234,00
Chicago ......... 3,460,000 1,751,000 176,000 53,000 189,00
Bo}rc')}( ......... . . é;i.ggl' 441,000 274,000 123,000 .. ..

uluth .......... 3. 000 RN 516,000 192,000 202,00
Ft. William, Ont. 1,615,000 ...... .. ). .. !
Galveston ....... 684,000 13,006 ...,
Indianapolls ..... 639,000 61,000 127,000
Kansas City..... 2,692,000 42,000 151,000
Miwaukee ..., 350,000 2,000 399,000
Minneapolis ..... 3,366,000 6,000 1,006,000
Montrea) o......, 607,000 15,000 183,000
New Orleans. ..., 612,000 83,000 121,000
New York........ 868,000 99,000 914,000
Peoria, ........... 2,000 92,000 661,000
Philadelphia .... 322,000 2,000 ., 61,000
Port _Arthur...... 1,221,000 ..., .. e
St. Louis........ 2.485.000 54,000 525,000 27,000
Toledo ........... 159,000 64,000 508,000 83,000
On Canals........ 379,000 41,000 Ceveee aesees

Total ......... 29,924,000 3,527,000 6.629.000 820.000 £,338,00n
Last year......., 43,750,000 3,796,000 5,407,000 633,000 3,127,000

WORLD’S SHIPMENTS.
. Last Wk. Yr. age.

Wheat-- Bushels, Bushegls
Amerfca ..o 6,000,000 4.440,000
RUSsia oo i 2,264,000 3,072 00
Danube ..........c.co 0., Crreas e, 1.520,000 1.072,00n
India ..o 152,000 SKE, 0
Argentine ........... .. et te e, 1,024,000 SRS, N
Australa ..o i i 48,000
Austria-Hungary ... . . .. 2R,000
Chile-North Afrieac .o, 26,000 .

Totals ... i 11,120,000 10,640,000

Corn—

Anlerfca ............. e N 41,000 283,000
RUBSIA oo i e 154,000 244,000
Danube ..,,..... 000 iiiiiiiniiiiinn., .. 260,000 S3T.000
Argentlne ... ... i it e, 2,470,000 1,471,000

TOtAlE i e ey 2,925,000 2,843,000
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""FLOUR AND GRAIN ON PASSAGE.

Wheat, flour and corn on passage to the United Kingdom and
Conttlinez:l for the ports of call and direct ports on the dates
mertioned:

Sept, 26, Sept. 28,
TUnited Kingdom— 1908, 1907,
Wheat, flour, 13,552,000 14,352,000
Corn, bus........ 6,427,000 5,216,000
To Continent—
Wheat, bus. . 17,216,000 14,936,000
Corn, bus.... 5,720,000 4,729,000

IMPORTS INTO THE UNITED KINGDOM.

Weekly imports of flour, wheat and corn in to the United
Kingdom on the dates named:

Weck Week Week
Sept. 26, Sept. 19, Seft. 28,

1908. 1908. 907.
Flour, bbis, 153,000 80,000 239,000
Wheat, bus . 3,668,000 3,424,000 4,120,000
Corn, bus.. 740,000 1,792,000 3,600,000

EXPORTS FROM ATLANTIC PORTS.

Exports from the Atlantic seahoard ports for the weck ending
on the dates named:

Sept. 26, Sept. 28,
908. 1907, .
296,400 231,800
3,061,000 3,072,000
64,000 366,000
1,000 67,000
95,000 650,000
18,000 24,000

GRAIN EXPORTS AND DESTINATIONS.

Exports of flour, wheat and corn from the Atlantic ports
with the names of the markets to which exported, for the week
ending September 26, 1908:

Flour, Wheat, Corn,
Bbls, Bus. Bus.
Liverpool 20,600 478,000 28,000
London 43,600 293,000 1,000
Glasgow 56,400 40,000 eas
Bristol ...eiirasiiarncriiinnenes seeeas  sewses
Other English 11,800 473,000
Antwerp 200 378,000
GEeIMANY ecoevrreerinienna 18,300 400,000
Holland ...covvvvviiiinewinnann 3,90 786,000
France .....ceeveeiiiiineiniaane caaves 48,000
Other Continental ............. 23,200 150,000
Elsewhere ........ J 68,500 16,000
Total .............. Vereaaenn 296,400 3,061,000 64,000

AVAILABLE STOCKS OF WHEAT AND CORN.

Stocks of wheat and corn at twenty-one leading interior
and seaboard markets east of the Rocky Mountains, in transit
from the west to the seaboard, and afloat on the ocean, destined
for Great Britain and Continental Europe, were as follows:

September 28— ‘Wheat, Corn.
T. S. east of "Rockies”.........co0uuen 29,924,000 3,627,000
Atloat on ocean, United Kingdom....... 13,662,000 6,427,000
Afloat on ocean, Continental Europe... 17,216,000 5,720,000

Total ...... e ebeeinaieaen e 60,692,000 15,674,000
Previous week .............. 56,007,000 13,540,000
September 30, 1907 73,038,000 14,741,000
October 1, 1906.....connvirineieiiernrnnn 60,320,000 18,360,000
October 2, 1906......00cviiieneierennees 792, 21,723,000
October 3, 1904.......ccceivrvneiennnnnns 55,720,000 26,207,000

GRAIN AT CHICAGO.
Grain at Chicago in the. various positions was as follows on

Sept. 28:
Public *Private

elevators, elevators Total. Last year,
Wheat ..co.vnivevennnnn 3,955,000 4,029,000 7,974,000 19,024,000
COrN vivvnanrnenannenns 1,751,000 696,000 2,347,000 2,161,000
Oats  ...oueennieennnn. 176,000 3,182,000 3,358,000 2,610,000
Rve ....civeiviininnn, 53,000 46,000 99,000 355,000
Barley .......oc0000.n 189,000 871,000 1,060,000 11,000

MINNEAPOLIS STOCKS OF WHEAT.
—Week Ending—
. 26, Sept. 19,

No. 1 hard 71,624
No, 1 northern . 1,378,342 409,175
No. 2 northern ... . 449,907 177,389
All other grades .............. .1,320,204 681,854
Coarse Grain.
................................... 6, 8,0/

.......................... 1,008,394 834,236
........................... 1,064,906 748,986
..................................... 47,195 29,67
.................................... 41,605 14,625

Hide and Fur Market.

Northwestern Hide & Fur Co., Minneapolis, Sept. 26.—The
hide market is somewhat easier, and unless a change for the
hetter occurs, 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 leather advanced. As It is nearing
the time when receipts should increase, it is reasonable to sup-
pose that the present prices canont be maintalned much longer,

allow market is firm and prices are slightly advanced.
Good tallow will bring 3 c above quotations.

Ginseng and Golden Seal are still in good request, while

Seneca remains dull and low.

W. G. Press & Co., Chicago, Sept. 29.—The wheat market
after recording a strong advance late last week, ran into some
very bearish statistics the first of the present week, and prices
havé had a set-back of about 3c_as a result. Wheat traders
here are surprised from day to day to see the movement to
northwest markets keep up so large. There {8 equal surprise
that Minneapolis with all its enormous movement, keeps on
paying 1%c¢ over December for the cash wheat and that with-

" out making hedging- sales on an{ important scale at home or
in this market. ’fhe remarkably large flour sales, covering
several weeks time, appear to explain the ability of the spring
wheat millers to take care of the property as they have. The
increase of over 6,000,000 bus. in the visible supply and the
later increase of nearly 11,500,000 bus. in world’s wheat stocks
by Bradstreet’s report and the good rains, which fell over the

i ——

entire winter wheat belt, all combine to force holders to liqui«
date on a declining market.  1f, as frodlcted. there is now a
let-up of offerings of spring wheat from first hands, because
of active work in the flelds, and foreighers take advantage of
the present break in prices to agu.ln secure 1 quantities of
American wheat, then the foundation will be laid for fresh
upturn in prices, which, at this writing, appears to be due.

ARGENTINE WHEAT EXPORTS.

Argentine exports of wheat were falrly sustained for the
week ending September 17. The total shipments were 1,040,000
bushels. Argentina has been selling gradually for the past
two nionths, getting the full 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 125,000,000 bushels, against 96,000,000 bushels a
year ago and 73,000,000 bushels three years ago. Comparison

{or‘ rlelcent weeks and the last three crop seasons from' January
, follow:
1908 1907 1906

August 6.... 2,536,000 76,0 984,000
August 13 920,000 1,280,000 924,000
August 20.. 1,472,000 392,00 868,000
August 27.... 04,000 336,000 -1,080,000
September 3 1,624,000 548,000 896,000
September 10 1,112,000 312,000 400,000
September 17.. .« 1,040,000 208,000 480,000
Since January l............. 125,094,000 95,556,000 73,066,000

. WESTERN CANADA'S WHEAT CROP.

The total wheat crop yleld 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, ... ot i ettt e, 17,063,000
1901... ..., Ceeens e ereeaaeas R 62,820,000
1902......... e e ereaeeaas ‘e 67,000,000
1903. ... val... e teeeeeianaeeaeaeaaeeea 56,100,000
1904.............. e tiieiiesianssenses. 56,000,000
1905, ... viiiinnns Ceiecercanean teeseresess. 84,100,000
b . 1 vedsensass.. 102,600,000
1907......... fesrssrereacaanans cereiieseness. 70,000,000
1908 estimated ...... st eeeeeare e 110,000,000

Elevator Capacity.
The statement of country elevators and warehouses,
with Ontario (Fort Willlam and Port Arthur) terminals,

follows: N
Ware-

Stations. Elevators. houses. Capacity.
Manitoba ...... PR 282 685 20 21,015,600
Saskatchewan ....... 176 508 8 14,666,500
Alberta ............. 59 109 6 3,818,900
Total ............ 517 1,302 34 39,601,000
Ontario terminals .... b 13 .e 18,768,700
Grand total ...... . b22 1,315 34 58,259,700

THE FRENCH CROP.

A good deal of threshing has already been performed,
confirming the unfavorable impression previously enter-
tained of all the crops. Wheat is 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 yfeld in the milling. That it all means a loss
to the miller is taken for granted, but the baker seems
to have fared better. It is being said that the wheat is,
in most cases, very rich in gluten, and should these re:
ports turn out to be correct the loss to the miller will be
made up by the higher value of bread. But, then, this is
a point the farmer cannot take into account. He is profit-
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 94 per quarter on the week.
The resistance shown by buyers continues unabated.
The baker, too, having no pressing 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 is 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 transactions.—Broomhall.

Duluth Elevator Bonded.

Elevator No. 3 of the Globe Elevator Company, Du-
luth, is 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 bonded. accommodation was an
absolute necessity,
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) GRAIN INSPECTION. )

Complaint from French Importers of American Cereals.

In submitting a translation of a letter from the Soclete
pour'la Defense du Commerce at de I'Industrie, of Mar-
seflle, Consul-General Robert P. Skinner comments:

This is, as its name implies, a defensive organization,
composed of hundreds of the most substantial business
men of this community, complaining of the carelessness
with which grain-inspection certificates are delivered at
varfous American ports, and on which several reports have
been made in the past. It is my understanding that the
Montreal certificates complained of usually cover grain in
transit from the Northwestern states. In acknowledging
this communication, the correspondents have been re-
quested to supply a more definite statement, if possible,
but thus far none has been received. The letter from
the society dated at Marsellle, July 1, is as follows:

“We have been consulted recently by several of our
members who are engaged in trade with the United States,
and who complain in regard to the certificates of inspection
delivered at various American ports upon products in
transit to our port.

“Our members call to our attention the exaggerated
ease with which these certificates are deltvered both at
Néw York and at Montreal, and the frequent inexactitudes
which result from the method of procedure in vogue.
members suggest that if no remedy can be found, the
French business interested might be compelled to exclude
from {ts 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 Marseille, it is de-
sirable to bring this state of 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 fulfill their duties with the exactness which is in-
dispensable to the maintenance of commercial relations
hetween our respective countries.”

It is my understanding that a bill is now pending be-
fore the United States congress, the object of which is to
provide for uniform government inspection of grain, and
it is my personal conviction that complaints will cease
only when the government does undertake this important
work. In the vast majority of 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.
(Special Correspondence to the Commercial West,)

Seattle, Sept. 28.—The joint rate wheat case decided
by the Washington state railway commission more than
a year ago will 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 railway commission to fix rates was unconstitutional.
The course expected .of the rallroads was the filing of 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 effect.

The attitude of the railway companies in desiring that
the case be heard on its merits is taken as an indication
that they fear the ruling of Judge Hanford will not be
sustained by the courts of superior jurisdiction or that
they wish to prolong the controversy.

The railway commission’'s rate order was filed a vear
ago last June. The railway companies applied to the
federal court for a review of the commission’s findings
and asked for an injunction restraining the commission
during the pendency of the action. Judge Hanford grant-
¢d the injunction, holding the rate-making feature of the
law to be in violation of the state constitution. It is ex-
pected that several weeks will be consumed in taking
testimony.

ODESSA GRAIN MARKET.
(Broomhall’'s Corn Trade News.)

Odessa, Sept. H.—\We are dragging along heve as far
as trade is concerned and whatever business is peing done
is from the outports, that is to say, from Nicolaleff and
(‘hersan. Of course, there is business being done here,
“to provision the flect,” as one might say, for those ship-
pers having room on the various steamers are obliged to
load and have to scrape up cargo for the requirements,

but it Is a very sorry sort of trade and the financial part

Our,

is worse still. There are boats lying in the roads still
unfixed and have been there for some weeks.

I have sald all along that Odessa has no part to play
until ‘maize comes along, and we must drag it out .until
then. There is 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 includes
all Nicolaieff and Cherson.

Hamburg seems to be overdone and quite fancy rates
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 corn crop at 2,400,
000,000 bushels. Last year, according to the government,
it was 2,692,000,000 and the year before that 2,927,000,000.
Inglis believes the government made an error and put the
acreage too high. His figures based on government acre-
age are as follows:

Ohio ....... et 3,400,000 115,000,00m
Indlana .......................... 4,544,000 120,000,049
Minois  ......c.ovveeiiiiiinnn., 9,331,000 260,000,000
Iowa “ .. .. 9,068,000 310,000,0un
Missouri ...............cciiiienn. 7,642,000 210,000,000
Nebraska ..............c..vcuun.. 7,621,000 220,000,004
Kansas ................c.c0vvunns 6,350,000 155,000,000
Oklahome ....................... 4,929,000 140,000,000
South Dakota .................... 1,942,000 55,000,000
Southern States ................. 36,720,000 710,000,000
Eastern States ..................... 3,337,000 100,000,01m
All others ................. e 5,607,000 140,000,0u

Total ........ i, 100,996,000 2,535,000,000

This is on government acreage. “It is in the question of
acreage that you will find the difference,” says Inglis.
“Illinois is rated 2,000,000 acres too high. Iowa and Ne-
braska each 1,000,000 too high. Other over-estimates and
the lost or abandoned acreage very easily reached 2,000
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 acre
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 this
year's corn crop at not to exceed 2,400,000,000 bushels.””

TEXAS WANTS CROP STATISTICS. .
(Special Correspondence to the Commercial West.)

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 the
commisisoner’'s salary. All the work of the county tax
assessor’s in compiling statistics about crops this year is
lost, because there is no clerical force {n the department
of agriculture to tabulate these statistics.

It is a great disadvantage to the state, especially to the
commercia] clubs and boards of trade to have no authen-
tic statistics so as to prove the extent of raw materials
to those wishing to establish manufacturing enterprises
in the state. A determined effort will be made by the
Texas Commercial Secretaries’ association to persuade the
next Legislature to provide funds sufficlent’ to make the
department of agriculture of some value in this important
work.

Cars for Western Canada.

‘Winnipeg, Sept. 26.—President Hays and party of Grand
Trunk Pacific officials, who have been here in connection
with the opening of the line to the west for the service
of the company, learned that there are now on the way
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 handle
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. B. Lane, commercial paper broker.
Minneapolis, will move into new offices on the ground
floor of the Security bank building. Besides having near)
twice the floor space of the old offices, the new location
on Second avenue is very convenient, being only two
blocks from the Chamber of Commerce, where a larg:
number of Mr. Lane’s grain customers are located.

The new offices are handsome and impressive 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 i{s well lighted the offices ar-
very attractive as a study of the beautiful in architect-
ure. Mr. Lane is to be congratulated that his business
in commercial paper has grown to such proporuong as to
warrant so sumptuous a home.
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CHICAGO ASSOCIATION OF COMMERCE TO BUILD.
(Special Chicago Correspondence to the Commercial West.)

Chicago, Sept. 22.—The Chicago association of Com-
‘merce building is to be erected by the Chicago Associa-
tion of Commerce at Jackson Boulevard and Plymouth
Court, one of the most conspicuous sites in the eity.
Chairman David R. Forgan of the building committee an-
nounced the project at the fellowship banquet of the as-
sociation at the Auditorilum 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 1l4-story building
should not he built there. On the third and fourth story
will 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 thig 1s 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 will 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
well 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 obtalned 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 exemplifind by
Fulton market in New York, the Union market in 8t.
Louis, the Carter market in Washington and the French
market in New Orleans.

HISTORIC FOREST FIRES.
(Special Correspondence to the Commercial West.)

Washington, D. C., Sept. 28.—The terrible work of the
fiames which have burned over and dgstroyed 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 Se:;vlce of
the Department of Agriculture:

One of the earliest of these was the great Miramichi
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
Miramichi 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-ive miles wide. Over more than two and one-half
million acres almost every living thing was killed. Even
the fish were afterward found dead in heaps on the river
hanks. 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 of stock.
The loss from the Miramichi 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 is & 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 timber 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 apd other publie improvements, furnish
a much truer measure 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 Miramichi. 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 persons perished, including nearly
half of the population of Peshtigo, at that time ¥ town of
2,000 inhabitants. Other fires of about the same time
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 persons 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 addition to
many hundred thousand acres of valuable timber, was
more than $2,300,000. Over 5,000 persons were made desti-
tute, and the number of lives lost is variously estimated at
from 150 to 500.

The most destructive fire of more recent years was
that which started near Hinckley, Minn., Sept. 1, 1894.
‘While the area burned over was less than in some other
great fires, the loss of life and property was very heavy.
Hinckle$ and six other towRs were destroyed, about 500
lives were lost, more than 2,000 persons were left desti-
tute, and the estimated loss in property of various kinds
was $25,000,000. Except for the heroic conduct of locomo-
tive engineers and other railroad men, 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 Correspondence to the Commercial West.)

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 Commerciai
‘West correspondent this week:

Bellingham.—Surveys are now under way on the upper
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” i{s 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. Rallroad
Company, which desires to utilize some of the water for
power purposes. .

North Yakima.—Papers for the purchase of the Benton
Water Company by Downs & Allen, of Seattle, have been
made out, and it {s a certainty now that the deal will 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 Yakima.—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 takén over the Pasco lighting and water system.
The Northern Pacific Irrigation Company is associated
with the North Yakima concern in the new purchase, and
will secure from it power to pump water on 3,500 _acres
of land on the Relief flatt 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 will be used in case of an emergency.

Vancouver, Wash.-——Ground has been broken on Eighth
and Jefferson streets for the comstruction of a flour mill.
G. W. Bashford is behind the enterprise. The building
for the mill is to be a frame structure. with concrete
basement, 36x60. A warehouse, 60x120, also will be built.
The mill is expected to be in running order by February
1. It will have a capacity of 150 barrels of flour and
twenty tons of feed per day.
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"~ 'THE AGRICULTURAL AREAS- OF COLORADO.

. (8pecial 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.
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 Platte flow-
ing north; the Rio Grande in the south, and the Grand,
‘the Green, the Bear, the Gunnison and the Uncompahgre
flowing westward and uniting their watgrs in the great
Colorado. .

Under state control, the agricultural lands are divided
into irrigation districts, known as the Platte, the Arkansas,
the Rio Grande, the San Juan, the Green, the White and
Yampa irrigation divisions. This system contemplates
.state reégulation of water distribution from the streams of
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 reservolrs 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 {s seasonable
and ample, and where the land is successfully tilled and
good crops of miscellaneous products grown without arti-
ficial irrigation. These areas are not necessarily included
in, nor are they distinct from, what is known as the Camp-
hell system of intensive, sclentific farming, popularly
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 few 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
earliest days of settlement a part of the great cattle range
of Colorado and designated as the arld region. A large
proportion is available only for grazing, but a large area
could be converted into farms yielding abundant harvests,
and that is what {s being done by many new settlers,
under the Campbell system.

-Until quite recent times, with the slight exceptions
above noted, successful agriculture has been dependent
upon irrigation, and such is the probabllity for all time
to come. DBut the Campbell system has come as an aid
and an improvement, with many possibilities of success.

ixperiments within the past three years have proved that
ample moisture can be provided for these eastern Colo-
rado lands by the Campbell system of plowing and packing,

This natural arrangement depends upon .

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 erops and
proving the possibilities of “dry farming.”

That section known as northwestern Colorado and cov-
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 and all the material
elements of a commonwealth and is-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 hay-
ing its peculiarities and its special attractions, there is
the appropriate thing to meet every want and please every
taste and disposition. The horticulturalist will naturaliy
seek a fruit-growing country. Another may prefer the
land of corn and melons. Many may choose the sections
where the cereal and root crops yield the best returns
for the labor and capital invested. In future, more than
in the past, there will be those who will require favorable
location for sugar beet culture as an exclusive industry.
These can be accommodated. Alfalfa is the great univer-
sal crop, while 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 is 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 is the most productive section for
corn. In the San Louis valley, comprising the principal
agricultural division of southern Colorado, wheat, oats,
potatoes, alfalfa and fleld peas are the crops of principsl
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 is8 this section.
together with the upper Arkansas on the eastern side, in
Fremont county, that has given Colorado fame for fits
fine fruits in the great markets of the United States. But
the western slope i8 not exclusively a fruit-growing coun-
try. It is richly productive of the sugar beet, alfalfa and
the cereals, and the larger acreage is planted to these
crops.

. BANKING NOTES.

"Palo., Ia.—The Palo Bank is to havé a new building.

Pittshurgh, Pu.—The First National Bank is erecting a new
building.

Fagle Rock, Va.—The Eagle Rock Bank is to have a new
building.

Winncconne, Wis.—It is reported that the Union State Bank
has been closed. .

Boverten, Pa.—The Farmers National Bank has moved into
its new quarters,

Arcadia, Kans.—The Bank of Arcadla has been placed in the
hands of a recelver,

Yortland, Me.—~The National Traders Bank has gone into
voluntary liquidation.

Lebanon, Ore.—The First National
addition to its bullding,

Cumberland. Md.—The Interstate Trust & Guaranty Company
1s to erect a new hullding.

Epid, Okla.—The Fnii National Bank was placed in volun-
tary liquidation August 19,

Bank 1Is erecting an

Laurel, Mont.— The First National Bank was placed in volun- |

tary liquidation September 12,

Colville, Wash.—The Bank of Colville has let the contract for
the erection of a new building.

Charlotte. la.—The contract for the new bank building YWas
bheen let, which will cost about $5,000.

Pensaroln, Fa.- The Ameriean National Bank has let the

contract for a new ten-story building. The building, with the
site, will cost $500,000,

Cynthianna, Ky.—The National Bank of Cynthianna is con-
templating the erection of a new bhuilding.

Chico, Cal.—The DBuytte County Savings Bank will r |
the Bank of Butte bui?dlng for its own usec. emodel

Hunter, N. Y.—The Greene County National
placed in voluntary liquidation September 18.

Spillville, Ia.—The new bank at 8Spillville will be o )4
business in its new building on November 1. pened fo

Chisholm, Minn.—The Miners State Bank is consideri Te
erection of a fireproof bullding on the old site. ng t

Lincoln, Ark,—It {8 reported that the Bank of I.i i
increase its capital stock from $5,000 to $40,000. neeln wi

Philadelphia, Pa.—The Franklin National Bank is making a
number of improvements to their banking quarters,

Washington, Ia.—W, W. Wells, president of the Washi S
National Bank, died recently at the age of 88 yc::rs\.‘ ashingtor

Chamberlain, S, D.—The capital stock of the C in
State Bank has been increased from $15,000 to SQG,OOATthmm"

Philadelphia, Pa.—Jamer W, Paul, banker a
the firm of Drexel & Co.. died at the age of b?d_\'o{;rx‘-:.nd"' ot

Chillicothe, O.—Mnjor William Poland, prewid <
County Bank of Chiilicothe, dicd at the ar:ze ofo'?s} ;Ln‘g? Rose

Grand Rapids, Mich.—James M. Barnett, pr !
National Bank, died NXeptember 19, at tt;e'.':)g:s'o(;"?:‘; (zfo,:l:: o

Bank was
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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, writes as follows
regarding flour milling in the United Kingdom:

As to the practical working of flour mills in the
United Kingdom, 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
flour mills but other manufacturing plants as well.

Nevertheless, I was enabled to visit and freely in-
vestigafe the workings of two representative mills of
large capacity in widely separated districts, whose trade
and methods conflict-as little as any two mills in the
Kinzdom. 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 show mills of the country. In it nothing
gseems to be lacking from any point of view as to loca-
tion, consti‘uction, or equlpment.

i A Model MIli.

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
be and probably is up to date in every respect 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 mill
proper 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 geheral con-
struction. The elevator and storage portion devoted to
wheat is carried 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
proper opposite 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 independent
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, desigied 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 entire cost is represented to be when com-
pleted somewhat in excess of $1,000,000. The construc-
tion is so planned that a duplicate plant may be added,
should such become a future requirement.

Points of peculiar interest to American millers are
that this model mill does not wash or sack its wheat,
does mot bleach its flour, and does not make any low
grade. It is equipped with all the known labor-saving

appliances, automatic coal handling- and stoking devices,’

loading slides, marine elevator, conveyors, and mechanical
arrangements for handling supplies and products, and
vet a force .of fully 200 men and boys is necessary for
the preduction 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 product 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 values
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 Netherlands
trade. '
The wheat used in this mill was largely Argentine, of
the softer variety, with a considerable percentage of
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 assin

some other mills of large output.
At to cost of manufacture, wages, varieties of wheat

. most In favor, and proportibns 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 and 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 forelgn wheat
or blend foreign flour with their own product. Most of
the large mills, however, having to depend mainly upon
forelgn wheat, aim to have full 409, of 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 209 being generally made up
of equal parts of English and Pacific coast or Australian
white wheats. Similar percentages of Indian and Rus-
slan wheats, with corresponding characteristics, when
available, are used. 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 409; 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. With
a plentiful supply of good native and foreign white wheat

and plenty of Argentine to absorb surplus moisture, Durum
wheat specially tempered and prepared is used freely by
some mills up to 25%. One mill well located for getting
English wheat the past season has obtained good results
by using 509, Manitoba, 259, Durum, and 25% English.
Another has run much of the time on 507 of a mixture
of about equal parts No. 1 and No. 2 Manitoba, 209 of
No. 4 and No. 5 Manitoba, and 309 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,
under present conditions of feed demand, is not above
70% in flour of the weight of wheat sent to the rolls.
In many cases it must prove to be less. The, cost of 100
pounds of wheat is sought to be offset by the sale value of
70 pounds of flour, leaving the feed offals 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 subdivided 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, up 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 pay a premium for what is
simply a fad with no real basis is remarkable. 1t might
be overcome either 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 or sold on its merits or exported
to Germany and the Netherlands, Sweden, and Norway.
A large amount of straight-run bran is also exported to
the Continental countries named. Offals of all kinds have
been at practically winter prices all summer, which has
enabled mills to make lower prices on flour than other-
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 mathematies in Fairmont col-
lege, is the latest addition to commercial literature on
this subject. It is just from the press of the Orange Judd
Company, New York. The book is intended for the
farmer first, and, in a more general way, for every one
interesied in wheat. The list of chapters gives an idea

of the way the subject is covered: “Wheat Grain 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 of
Wheat and Biblography.

There i8 a radical difference between “The Book of
Wheat” and the recent work, “Wheat Fields and Markets
of the World,” by Rollin E. Smith of Minneapolis. The
latter, while it discusses some of the same features of
the general subject, adheres closely to the commercial
part of wheat, treating largely on 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 be 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 and Cost of Production.” The
following extract is from this chapter:

“In the United States cost varies greatly in different
sections. In Washington it is from 20 to 35 cents a
bushel. In Oregon 20 cents is recorded. It is not likely
that this price can include interest on capital, in any
section. In North Dakota 50 to 54 cents iz the cost;
$5.72 per acre is also given for this state, not, including
interest on land. The running expenses averaged $3.77
in South Dakota from 1894 to 1900 ineclusive. The total
expense in Minnesota is $6.40. In the early nineties the
expense of raising an acre of wheat was $7.50 in Ar
kansas, from $6.13 to $10.32 in Nebraska, and $10,38 in
experiments in Wyoming. Where wheat was the sole
crop, $10 was given as a total average cost per acre In
the United States on a farm of 160 acres in 1882, It is
claimed that the shores of the Great Lakes could raise
wheat at 15 cents per bushel before 1850, while the river
eountles of Illinois raised wheat for 30 cents, including
hire of land and all expense.

“The cost of raising a bushel of wheat in England
was given as $1..76 in 1821 and $1.45 in 1885, In the
black soil region of Russia the cost of producing wheat,
ineluding rent, was said to range from 35 to 73 cents
per bushel during the last part of the nineteenth cen-
tury. In the first quarter of that century the cost, ex-
clusive of rent, was given as 97 cents, The average cost
in Russia during the vears 1899 and 1903 inclusive, not
including . expense of rent and seed, varied from 34 to 48
cents per bushel for spring wheat. Poggl says that the
cost of a bushel of wheat in Italy is 69 cents, its pro-
duction being at a loss. He criticises others who state
#tg cost as only 44 cents, and who say that it can be prof-
itably produced. In Hungary the cost is from 52 to &3
ecents per bushel, or from $10.58 to BI2.78 per acre, not
including land rent., In Germany the cost is 95 cents npev
pushel. Tt costs 65 cenls g bushel to raise wheat in India,
but according to rather extensive data collected by the
department of agrienlture of thal conntry the cost was
esxactly half this amount in 1884, The average annual
rost of cultivating an aecre of land in England rose from
about $17.45 In 1790 o about $34.80 in 1813, Threshing
wheat by flall in that country cost about 8 cents a bushel
Ay the old system of horse-power machines, it cost about
5 cents, and by stenm this was redueced to 2 cents,

“The cost of raising wheat in the United States has
not been reducs greatly in the older wheat usfates
au in the new states of the west, where the level and ex-
tonsgive farms gzive the greatest opportunity for the nse
of labor-saving machinery., For example, the combined
harvester saves from 2.6 to B4 cents a bushel on the
cost of harvesting with the header alone”

“The profit on ralsing wheat usually {3 not large, .and
it has often heen denied that theve Iz any profit st all
Tinder the most favorable pvernge conditionz the bonanza
farmers of the Red River Valley do not make a net prof
it of over $3.22 per acre, or 80, op the capital nvested,
In England before the plague of 13321332 a lord posse
ing feudal vigl aver all the land in 4 manner made &
profit of about 1 on agricultural operations, After the
< very low, at the best less

Sk

plague, TAMR1A5 wném W
than 475 on ?iw eapital invested in the estate. Hartlb
sives the profit on an acre of wheat in the middle of the

seventeenth century bout $9,  In order that there
may be any profit in raising wheat in Argentina it is said
Hmt the vield must exceed 10 or 12 bushels per acre.
“amount of labor required——About 1775 in the United
Gtates it was three days’ work to cut 100 bushels of wheat.
to bind and ‘stook’ it took four davs, while threshing and

cleaning required five days more. In all, it required
about fifteen days of hard manual labor to get 100 bushels
through these processes. Thus it took about 1 hour and
45 minutes of human labor to harvest and thresh each
bushel. These figures of Brewer are too small, however,
as compared with those given by the department of lahor
for 1830. According to the latter figures it required ?
hours and 32 minutes at that time for the same opera
tions. In 1896, by the use of the combined harvester,
this time had been reduced to 5.6 minutes. The cost of
human labor per bushel had declined from 15 cents to
2.2 cents. The entire time of human labor necessary to
produee one bushel of wheat, including sowing, reaping
and threshing fell from 3 hours and 3 minutes in 1830
to 10 minutes in 1896. In the same period of time the
cost of human labor per bushel fell from 173, to 3 13
cents. The cost of both animal and human labor fell
from 20 cents to less than 10 cents. The greatest sav.
ing has been in harvesting. The human labor which does
remain is quite light compared to that of 1830, This re
duction in cost of production represented a saving of
about $91.000,000 for the United States on the wheat erop
of 1907.”

Minnesota Mill Burned.
The Rush City, Minn., Roller mill was burned the even-
ing of Sept. 25. The fire spread, and a large amount of
damage was done in the village.

Hulburd, Watren & Chandler

STOCK BROKERS AND
COMMISSION MERCHANTS

202 La Salle Street, CHICAGO

Members—New York Stock Exchange
Hew York Produce Exchange
Chicago Stock Exchange
Chicago Board of de
M lis Chamber of C

St. Louis Merchants Exchange

Minneapolis Office:—L. L. WINTERS, Manager
110 Chamber of Commerce

GRAIN  ELEVATORS

Mill Buildings and Heavy Structures

SAVE INSURANGE
BY BUILDING IN FIRE PROOF,

Write ug for Designs and Estimates of Cost

The BARNETT & REGORD (0.

General Goniractors - MINNEAPOLIS, MINN,
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COMMONS
. & COMPANY

MINNEAPOLIS, MINN.
Receivers and
Shippers of Grain
and Flaxseed

CHICAGO CORRESPONDENTS,
ARMOUR GRAIN CO.

PIPER, JOHNSON & CASE

STOCKS, BONDS, GRAIN and PROVISIONS.

410 and 411 Chamber " Up town Office
of Commerce. New Y% k Life Arcade.

MINNEAPOLIS.
THOS. L. WANN, Mgr. St. Paul Office,
. 102 Pioneer Press Bldg.
Mmunsers: New York Stock Exchange, ChhcoBoudotTnde.

Ne York Exchange, tock Exchange,
e ¢ u&’mmuee. Du!u Boudot'l‘ndq.

8. J. MeCAULL, Secretary .

. L. McCAULL, Presideat
A A. M, DINSMORE, Treasurer

J
R. A. DINSMORE, Vics-Preas.

The McCaull-Dinsmote Co.

GRAIN COMMISSION
MERCHANTS

915-16-17 CHAMBER OF COMMERCE
MINNEAPOLIS MINNESOTA

AMES-BROOKS CO.

DULUTH., MINN.

THE AMES-BARNES CO.

| NEW YORK CITY
THE ZENITH GRAIN CO.
WINNIPEG, MAN.

SHIPPERS AND GENERAL OOMMISSION
MEROHANTS,

" BARNUM GRAIN GOMPANY

MINNEAPOLIS
AND DULUTH

Grain and Commission
Merchants

CLINTON MORRISON, Pres.
L. C. MrrcHELL, V-Pree.

E. E. MITCEELL, Secy.

H. F. DouGLAS, Treas. and Gen. Mgr,
Great Western

Elevator Company

MINNEAPOLIS, - - - MINNESOTA.

Cargill Commission
Company

DULUTH AND MINNEAPOLI1S

Grain and Commission Merchants

Andrews & Gage,

e (Qrain

Minneapolis

A HUHN, President C. A. BROWN, Sec’y and Treas,
JOHN WASHBURN, Vice Preast. F. E. HUHN, Ass’t Sec'y

- HUHN ELEVATOR 00

MINNEAPOLIS, MINN,

'LO00.000 BusHELS CAPACITY
capitaL.$200,0000°

We make a specislty of furnishing any desired quality of mill-
Insw%:sﬂtti)hl;tonrexpm teaches us can be man R tu'I:m-e(linto
ence.

You Get What the World Can-
not Excel When You Buy

“COWHAM”
SYSTEM BRANDS

Eve guaranteed
?(Jtely uniform, and
of the highest quallty

Northwestern States Portland Cement Co.

(Annual Capacity 1,500,000 Barrels)
Sales Office : Minneapolis Office:
m c'?g. ITowa. 515-16-17 Andrus Bulldlng

- Offices:
MINNEAPOLIS . . .

MARFIELD--TEARSE & NOYLES

(INCORPORATED)

GRAIN COMMISSION.

CHICARCO, MILWAUKEE, DULUTH,

NEW CHAMBER OF
COMMERCE.

MINNESOTA.

|
|
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Frank Kell, Prest. M. Lasker, V.-Prest. T. P, Duncan, Sec-Treas

The Wichita Mill and Elevator Co.,
WICHITA FALLS, TEXAS,

High Grade Flour for Domestic and Export Trade

Extra High Patent—
Belle of Wichita,
Texan Beauty .

CAPACITY ELEVATORS

800 Barrels Flour

Speclal—Violet.

High Patent—
‘Wichita High Pat-
ent. Monogram,
Althea, Japonica,

Jolly, Towa Park.
Harrold, Oklaunion,

Use Robiasen's Code,

" Wedding ells, Wichita Falls,
Cuble Address. White Rose. Muenster and Rhome,
" Wichits, ™ Second Patent — 'exas.

Princess, Crescent.
Extra Faney—
Bonanza.

X X

Succossful Solling
Caroful Handling
Prompt Remitting
Progrossive Methods
Courtoeus Troatmont
Tho VanDuson-Harrington Co.
Grain and Live Stock
Minneapolis, Duluth
Seuth St. Paul

X

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 DULUTH

Liberal Advances on Consignments

W. S. NOTT COMPANY

LEATHER BELTING
MILL SUPPLIES

200-212 First Ave. So. MINNEAPOLIS

F. H. WAGNER AGENCY
Fire Insurance

New York Life Building
Both Pho:

Minneapolis, Minn.

We Make a Specialty of Car Lining
THE JOHN LESLIE PAPER CO.

Wholesale Paper Warehouse
MINNEAPOLIS

Best Prices and Quality
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Why
Not
CoLp MepaLFLOURG (0324

Fergpua”

WasHByRN-cROSBY ¢

SPENCER,MOORE & CO.

DULUTH, MINN.
Shipping & Commission Merchants

Established 1895.

JOHN DICKINSON ¢ CO.

8 Board of Trade Building, Chicago. « 42 Broadway, New York.
STOCKS, GRAIN, PROVISIONS
Mnm{ﬁ"‘%‘%%méﬂ“’m Exchange
Direct Private Wires East.

Frederick B. Wells

George W. Peavey
Frank T. Heffelfinger Charles F, Deaver

The Peavey
System of Grain Elevators

<

Embraces the mtut number of Grain Elevators with the
capacity of any Elevator System

in the world. Tohl capacity in eight states, 35,800,000 bu.
HEADQUARTERS, MINNEAPOLIS
Branch Offices::

Duluth Kansas City Omaha

Chicago

Grain Commission Merchants
MINNEAPOLIS—DULUTH

STAIR,
CHRISTENSEN &
TIMERMAN

Live Stock Commission
SoutH ST. PAUL

ARMOUR GRAIN CO.
G ERAINI
Consignments Solicite 3.

205 La Salle Street CHICAGO

JAMES A. RANKIN

ROBERT PRINGLE
T. W. BROWNING

WALTER FITCH

Pringle, Fitch & Company
Stocks, Bonds, Grain & Provisions

1 Board of Trade
Chicago

MEMBERS—

New York Stock Exchange
Chicago Board of Trade
Chicago Stock Exchange
and other principal
Exchanges
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H. Poehler Company
Grain Commission Merchants
Solicit Consignments and Orders in Futures.

MINNEAPOLIS DULUTH
Chicago Milwaukee St. Louis
“PRIVATE MARKET LETTER FOR CUSTOMERS”

B. H. WOODWORTH E. 8. WOODWORTH R.P. WOODWORTH
President Vice-Pres. Sec. and Treas.

Woodworth Elevator
Company”

MINNEAPOLIS - MINNESOTA

Imperial Bank of Canada

Capita] Authorized...... $10,000,000.00

Capital Paid Up......... 4,990,000.00
Rest:eoevienercaniianees 4,990,000700
D. R. WILKIE, Hon. ROBERT JAFFRAY,
Presi Vice- i
HEAD OFFICE, TORONTO, CANADA

Bn.wcnm orF PROVINCE oF MANTTOBA—Brandon, Portage Ia Prairie,

Bnuzcnr.s m THE Pnovmcl OF SASKATCHEWAN— Broad.
view, North Battlefield, Prince Albert, Regina,

BRANCHES IN THE PROVINCE OF ALBERTA—Athabaska Landing, Banfl,
Calgary, theona, Wetaskiwin,

Edmonton, Red Deer, Stra
BRANCHES IN THE PROVINCE OF BRITISH COLUM m—Amwb-d.Gn-

brook, Golden, Nelson, Revelstoke, Vancouver,
Also Branches thm:hontthervlneuotOnuﬂonndm

SAVINGS DEPARTMENTS AT ALL BRANCHES.

Current rate of interest on depoeits allowed from date of depasit and
credited quasescly.

iS THE FLOUR YOU NEED

Correspondence Invited

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

- USE OUR

Ground Linseed Cake

(OIL MEAL)

Put up in 100 Ib. bags, as follows :
“A’’ Meal—Extra fine ground.
“B’’ Meal—Ordinary ground.
Pea size—(for sheep).
Nut size—(for sheep).

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 CHICAGO MINNEAPOLIS
ST. LOUIS ST. PAUL DES MOINES
OMAHA KANSAS CITY SIOUX CITY

SAN FRANCISCO

PORTLAND
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