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Establleh■d 

1885 UNION BANK OF CANADA N■ad Oflic■: 

QUEBEC 
Capital Aatherized, $4,000,000.00 - Capital Paid ap, $3,180,000.00 - Rut, $1,700,000.00 

Board ~ Director&. 
Hon. John Sha.rples, President; Wm. Price, Bllq., 

Vice President; R.. T. Riley, Esq., :m. L. ~. EsQ.., 
Wm. Shaw, Esq., F. E. Kenuton, Esq., John Gaft. 
Esq., M. B. Davis, Esq., E. J. Hale, Esq., Geo. H. 
'I'hompson, Esq., G. H. Baltour, General manager: F, W. 
Ashe, SupL Eastern branches: J, G. Billett, Inspector: 
E. E. Code, Asst. Inspector, 

H. B. Shaw, Supt W. branches, Winnipeg; F. W. 
S. Crispo, Western Inspectorj· H. Veasey, Aut. Inspector; 
P. Vibert, Asst. Inspector; . 8. Hlam, ANt. Inspector. 

Advl■ory committee, Toronto Branch, 
Geo. H. Hees, Esq., Thoma■ Kinnear, Esq. 

Branches and Agencle■ . 
Quebec.-Dalbousle Station, Montreal, Quebec, St. 

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

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

ville, Stlttavllle, Sydenham, Thornton, Toronto, Wark• 
worth, Wheatley, Wlarton, Winchester. 

Manltoba.-Baldur, Blrtle, Bol&11evaln, Brandon, Car­
berry, Carman, Crystal City, CypreBII Rlverb Dauphin, 
Deloralne, Glenboro, Hamlota. Hartney Ho and, Kil­
larney, Manitou, Melita. Mlnnedosa, Mlnt2z. Morden, 
Neepawa. Nlnga, Rapid City, Roblin, Ru81181, tmoal Lake, 
Souris, Btrathclalr Virden, Waakada, Wawanesa, Well­
wood, Winnipeg, Winnipeg (N. E. Br.), Winnipeg (Sar­
gent, Ave. Br.), Winnipeg (Logan Ave. Br.). 

Baskatchewan.-Arcola, Asquith Carlyle, Cralk. Cupar, 
Esterhazy, FIiimore, Humboldt, Indian Head, Lanigan, 
Lemberg, Lumsden, Maple Creek, MIiestone, Moose Jaw, 
Moosomln, Oxbow, Pense, Perdue, Qu'Appelle, Regina, 
Rocanvllle, Saskatoon, Saskatoon (West End Branch), 
Scott, Slntaluta, Strassburg, Swift Current, Wapella, 
Weyburn, Wilkie, Wolseley, Yorkton. 

Alberta.-Alrdrle, Blalrmore, Bowden. Calgary, Card­
ston, CarstaJrs, Claresholm, Cochrane, Cowley, Dldabury, 
Efilmonton, Ft. Bas-katchewan, Frank, High River, Innls­
!all, Lacombe, Lethbrldge, Macleod, Medicine Hat, Oko­
toks, Pincher Creek. 

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

Great Brltlan and the United States. 

WESTERN BONDS~ 
FUTURE BOND ELECTIONS. 

October 17.-Snyder, Neb., S9,000 waterworks bonds. 
October 17.-Bowbells, N. D., S5,500 sewer and waterworks 

bonds. 
October 19.-Glendlve, Mont .. S15,000 water system bonds. 
October 20.-Hplrlt Lake, Ia., $22,000 waterworks and S2,000 

Ple<"lrlc light bonus. 
October 20.-Talmage, Neb., $6,000 electric light bonds, 
October 20.-Columbus, Neb., $15,000 storm water sewer 

bon,ls. 
October 21.-Vallejo, Cal., School District, $73,000 scb~I 

bonds. 
October 22.-Houston, Tex., $700,000 sewer and water main 

extension bends. 
October 22.-Beaumont, Tex., S50,000 wharf bonds. 
October 24.-Lockrhlge, Ia., Independent School District, $3,-

000 building bonds. 
October 24.-Bisbee, Ariz., $230,000 road Improvement and 

waterworks bonds. 
October 26.-Welser, Idaho, $28,800 munlclpe.l bonds. 
October 26.-Wllllams, Ia .. $2,600 town hall and jail bonds. 
October 27.-Corpus Christi, Tex., $125,000 water plant bonds. 
October 27.-Councll Blutrs, Ia., S600,000 waterworks bonds. 
Oct~ber 31.-Wllton, Wis., $10,000 waterworks bonds. 
November 3.-0'Brien county, Iowa. (P. 0. Primghar), $15,-

000 jail bonus. 
November 3.-Everett, ·wash., S500,000 road bonds. 
November 3.-Redfield, S. D., $15,000 jail bonds. 
November 3.-Grand Rapids, Mich., $200,000 water and lm­

Jirovernent bonds. 
N"vember 3.-Grant county, S. D. (P. 0. Milbank), S85,000 

eourt house bonds. 
November 3.-Ja!'kson, Mich., $150.000 sewerage bonds. 
November 3.-Oklahoma City, Okla., Sehool District, $200,000 

high :,sc-hool bonds. 
November 3.-Shawnee, Okla., School District, $120,000 build­

ing l.Junds. 
November 3.-Colvllle, \\'ash., $20,000 Indebtedness bonds. 
November 3.-Grant county, g_ D. (P, 0. Milbank), $85,000 

('Ourt house bonds. 
November 3.-Keokuk county, Ia. (P. O. Sigourney), $110,000 

court house bonds. 
November 3.-Stevens county, Wash. (P. 0. Colville), $250,-

000 funding bonds. 
November 3.-Menomlnee, Mich., $30,000 paving bonds. 
November 3.-Sa.nta Ana, Cal., $60,000 county hospital and 

county farm bonds. 
November 3.-Forsyth, Mont., $40,000 bonds. 

November 3.-Logan county, Colo., (P. 0. Sterling), $60,000 
court house bonds. 

November 3,-Harrison county, Ia .. (P. 0. Logan), $100,000 
courthouse bonds. 

November 3.-Rlverslde, Cal., $240,000 public Improvement 
bondtt. 

November 3.-Wlllow, Cal., $30,000 sewer bonds. 
November 3.-Milwaukee, Wis., $125,000 natatorlum bonds. 
November 3.-Seattle, Wash., $1,500,000 sewer and $500,000 

park bonds, 
November 3.-Helena, Mont., Sl00,000 school land bonds. 

November 3.-Cheyenne, Wyo., $600,000 waterworks bonds. 

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

November 3,-Mlnneapolls, Minn., $500,000 municipal lighting 
plant bonds. 

November 3.-Potter County, S. D. (P. 0. Gettysburg), $75,, 
000 court house bonds. 

November 3.-Lewlstown, Idaho, $40,000 jail bonds. 

November 3.-Newton, Ia., $150,000 courthouse bonds, 

Novembt:r 3.-Sloux Falls, S. D., $76,000 courthouse and jail 
bonds. 

November 3.-Bon Homme county, S. D. (P. 0. Tyndall), 
$75,000 county courthouse and Jail bonds. • 

November 12.-San Francisco, Cal., S600,000 water supply 
bonus. 

FUTURE BOND SALES. 
October 17.--Chelan county, Wash. (P. 0. Wenatchee), School 

District No. 41, Sl,000 school bonds. County treasurer. 
October 17.-Douglas county, Wash. (P. 0. Watervllle), 

School District No. 186, Sl,000 bonds. County treasurer. 
October 17.-Okanogan county, Wash. (P. O. Conconully), 

School District No. 20, $600 building bonds; not exceeding 6'/,; 
5-20 year (optional). P. H. Pinkston, county treasurer. 

October 19,--'-Douglas county, Wash. (P. O. Waterville), 
School District No. 181, $1,000 school bonds. County treasurer. 

October 19.-Sherman, Tex., S30,000 electric light and water­
works lmproveU1ent bqnds; denomination $500; 4½%. City 
clerk. • 

October 20.-Crookston, Minn .. - $6,000 public l~ro,·ement and 
$7,500 bridge bonds, denomination S6UO; 6%; 10 years; certified 
check 5%. A. M. Childs, city clerk. . 

October 20.-Llncoln county, Minn. (P. 0. Ivanhoe), $5,879 
No. 12, $1,966 No. 13, and $7,155 No. 18 ditch bonds; 1-10 year 
(serial) certified check $100. R. H. Sisson, county auditor. 

October 21.-St. Joseph, Mich., $30,000 bridge bonds; de­
nomination $1,000; 4%; 20 years. Harry L. Murphy, city clerk. 

October 21,-St. Paul, Minn., $50,000 water bonds; denomina­
tion $500 and Sl,000; 4%; 30 years; certified check 2%. Lollie 
Betz, city comptroller. 

October 24.-Genesee, Idaho., Independent School District No. 
2, S5.000 refunding bonds; not exceeding 6%; 10 years. H. 
Ncbelsleck, clerk, board or trustees. 

October 24.-Carbon county, Mont. (P. 0. Bridger), School 
District No. 43, S700 building bonds; not to exceed 6%; 10-20· 
year (optional). Ida York, clerk of school district. 

October 24.-St. Louis county, Minn. (P. 0. Duluth), School 
District No. 18, $65,000 1,l('hool bonds; denomination $1,000; 5y.,

1
;; 

6¼ year (average); certified check $2,500. W. P. Chinn, clerk 
o! school district. 

October 24.-Seattle, Wash., $600,000 municipal light and 
power plant bonds; 5%. City comptroller. 

October 27.-New Westminster, B. C.-S37,000 public school; 
5%; 50 year; $32,500 waterworks; 5%; 50 year; $50,000 street 
Improvement; f,%; 50 year; $6,500 tire; 5%; 50 year; and $6,000 
market debentures; 5%; 50 years. N. H. McQuarrle, city treas­
urer. 

October 29.-Moranvllle, Minn .. $3,500 road and indebtedness 
bonds; 6%; 10 years. John Hanson, town clerk, Warroad, Minn. 

October 30.-Enterprlse, Ore .. S30,000 water bonds; 5%; 10-20 
year (optional). W. E. Taggart, city recorder. 

November 2.-Los Angeles, Cal., $3,600,000 road bonds. City 
clerk. 

November 2.-Grand Forks, N. D., $100,000 paving bonds; 
denomination $1,000I· 7%; 20 years; certified check 6%, W. H. 
Alexander, city aud tor. 

November 2.-North Yakima, Wash., $80,000 Improvement 
bonds;__denomlnatlon Sl.000; 4½%; 20 years; certified check 5%, 
J. C. Hrooker, city clerk. 

November 9.-Slsklyou County, Cal., (P. 0. Yreka), Loweood 
School District, $1,COO school bonds; 6'i'o; 5½ year (average). W. 
J. Nellon, county clerk. 

November 9.-Slsklyou County, Cal., (P. 0. Yreka). Macdoel 
School District, $6,000 school bonds; 6%; 5¥., year (average). 
W. J. Nellon, county clerk. 

November 9.-Slsklyou County. Cal .. (P. 0. Yreka), Summlt­
t;nlon School District, $9,000 school bonds; 6%; 5½ year average. 
W. J. Nellon, county clerk. 

November 9.-Slsklyou County, Cal .. (P. 0. Yreka), Sunny­
side School District, $5,000 school bonds; 6%; 5½ year (aver­
age). W. J. Nellon, county clerk. 

November 16.-Helena, Mont .. SG00,000 water bonds; 5%; 
20 years. J. A. Mattson, city clerk. 

At Once. 
Banks, Man., School District No. 1466.-$1,000 school deben-

EDWIN WHITE ®. CO. 
Germania Life Bldg., ST. PAUL, MINN. 

INVESTMENT BONDS 
COMMERCIAL PAPER 

Exclusive correspondents of SPENCER, TRASK ~ CO. 
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The FIRST NATIONAL BANK ST. PAUL, MINN. 
U.S. DEPOSITORY 

Capital $1,000,000.00 Surplus $1,000,000.00 
~: B. H. Balllt-, PNR. B. N. ~ Vfoe Prat. Wm. A. llllllr, c:..h. P.A. Nlanha-. Aat. c:..h. 0.11. NelaoD. Aat,:OUla. 

I>amcm>a: H. P. ~pbam. ,1- l HDI, Howard BIJlott, D. C. 8hepud, H.B.~ B. N. S.anden, Loai9 W. HDI, B, P. Shepard. B. B. Cartle, 
Cbu, W. A-. B. H. Balllt-, Tb-. A. SehalN, Chu. W. Gardon, T. L. Sehummr, W. A. .lllller. 

lures; 6'1o; 10 years. J. Farquhar, secretary-treasurer, P. O. 
Ochre River. 

Ht:rrlck, S. D.-$7,000 waterworks bonds; 6%; 20 years. A. D. 
Shepard, town clerk. 

Revelstoke, B. C.-$3,000 fire alarm debentures; 6%; 26 years. 
B. Lawson, city clerk. 

Lemburg, Sask.-$8,000 Improvement debentures; 6½%: 20 
years. Geo. E. Johnson, Sec.-Treaa. 

Brentford, S. D., School District No. 36.-$5,000 school bonds; 
7%; 10 years. R. C. Styles. district treasurer. 

Brady, Tex.-$20,000 street Improvement bonds; denomination 
sr.oo; o•,;; 10-40 year (optional). A. R. Crawford, city secretary. 

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

man boord of finance. 
Velesco, 'fex.-$50.000 drainage bonds; denomination $500; 

5%; 20-40 year (optional). E. P. Hoefle, district attorney. 
Beattle, Tex., School Dlslrlct.-$1,000 school bonds; 6%; 5-20 

year (optional). R. C. Huggins, secretary board of education. 
Han Luis Obispo County, Cal .. (P. 0. San Luis Oblspo).­

$~6.000 bridge bonds; 5',,; 4-11½ year (average); certified check 
lU'/<. J, Kelshaw, county treasurer. 

BOND NOTES. 
Detroit, Mlnn.-The state has been awarded the $10,000 sewer 

bonds. 
Ch,•halls. Wash.-No bids were received for the $175,000 

watt,r bonds. 
Rell Wing, Mlnn.-The city council has authorized $9,000 4% 

improvement bonds. 
Elsbury. Mo.-At a recent election It was voted to Issue $10,-

000 electric light bonds. 
Yuma, Arlz.-A recent election authorized $60,000 building 

hon.is by a vote of 128 to 8. 
Mountain View, C'al.-Th!' city will soon vote on the question 

of lssulni-: $40,0J)0 sewer hondM. 
Brunswl<-k, NPh., Sl:·hool Jllstrl<'t.-$4,500 building bonds were 

allthorlzed at a re<"ent election. 
Aurora, N<•h.-ThP city has aold to local Investors Sl0,500 

sew,•r boruls voted a year ago. 
Hutte, Mont.-The <'lty C'mrnc-11 has passed an ordinance au­

thorizing $175,000 paving bonds. 
Drli-:gs. Ida .. Hrhool lllatrlct.-S3,000 school addition bonds 

were authorized hy this district. . 
C'olllnA,·B!p, Okla., Srhool Dlstrlct.-$25,000 building bonds 

wne authorized nt a recent election. 
J,'ort Dodge, la.-ThP St5,000 n•rurnllng bonds were purchased 

by Bechtel & Company, of Va\'enporl. 
Balsam, Mlnn.-No salt> has hP<'n made of the $4,000 6'/o ll'A, 

year (average) road and brlt.l~t• honds. 
Ologah, Okla., School Vlstriet No. 33.-$5,000 5% building 

boruls ha,·e \Jeen sold at a pri\'ate sale. 
ProC'tor, Mlnn.-Tlwre Is agitation in this city for the Issu-

ance u! bonds for needed lmJ,rove1nentM. • 
Sioux county. Ia. (P. 0. Ornni-:e Clty).-Thls county Is con­

aldl"ring the Issuance or $15,000 Jail honds. 
Cohrmhus, :-;",•h.-A apeelnl elf'ctlon will be hl'ld to vote on 

the •tll"Htlon or issuing $15,000 sewn bonds. 
F.seondldo, Cal.-Chl<-k, White & Company, have purchased 

the $14,U,4.~0 sew,•r bond Issue of this elty. 
Chant, Okla .. Rehnol lJlstrl!'I.-S~o.ooo bulhllng bonds were 

uuthorlzf'd at an election held Sept••rnher 16. 
Minneapolis, Mlnn.-The dty C"oundl la eonalderlng the ques­

tion of Issuing $Ir.o,000 fur etty irnprn,·t•mt.•nts. 
(;rand Rapl,la. Mlch.-A sp<'rinl <'lt'dion will be held In this 

<'lty to vot,· upon the question $~00,0tJ0 bonds. 
L<'hl, rtah.-Th!' proposition or lssulni-: $~6.000 waterworks 

bomJM '\\"88 earrf('d at an t•lpc•tion hr•ld rccpntly. 
F.,lg••l,•y;' N. n.-Th<> salP •or th•• $7.ono r.•:, 20 year fire de­

pnrtrnt nt nnd watPr bornlH, hafl he<•n prn,,ttHHlP•l. 
\'Pntura. Cal.-On A111-:11~t 21. thP <'ity ~oltl $~7.r.00 Improve­

ment bon<ls to the state at a premium oC $1,760-IUG.Hi. 
lktrnlt. Mlnn.-ny a \'otp or 142 to 42. $10,ooo bonds Issue 

for thf" construet1on of a sewer systPn1, was authorizl'd. 

\\'f'llston. Okla.-An E>kdlon will he hl'l<I In this city to vote 
upon the question of lsHulng \Jornh1 for a systt•rn. 

M"nomlnee, \Vls.-Th!' 'lll<'sllon of l~•ulng $~0,000 hnnds Cor 
~treet lmpro,·ements will soon be suhmitte,I to the \'Oters. 

Rothaay, :',flnn.-C'. C. Cowran & Co .. Grand Forks, N. D., 
was awarded the $1.000 s•·;, 10 y<'ar rerundlng l>oads, at par. 

<'nl,lwPII. T,•x.--Th<' nttornPy gPnPral hna apprn,·Nl thP, ls­
Huan<'f' of $),\,[>O•J 6';<' lU-30 year (01,tional) rf'fundlng "°·ater bonds. 

~mlth counly. Tl'X. (P. 0. Tyl!'r).- Thi' $16:;,ooo 4r;, 40 ypar 
courtho1uH! bonds ha\ P ht•l·n appt·o\·etl hy the attorney Kl'IH!raL 

Mnhnom•·o, Mlnn.--A ~p,.,·lnl elP<"tlon rl'<"rntly d<'fi-atC'd th<> 
l!i'~uun'-'l' of hond1-1 for a ~t•w.-ra~P HyKtt•n1 by a vote of 65 to 4:L 

Mohrhlge. s. n.-No sail' has hPPn ma,1,- or thP $5,000 5e;, 10 
vrar watt:r bonds offl're,l ul1 ic;,-1,tcrnhl'r 1. N,•w bills will be 
i-ect>lvf'<l, 

,,·apan11,·ka. OklR .. t-:d100I t,t~trl,·t. - H~· n unnnlmnu~ votp 
$111.!illU h11llding bonds WN<' authorlz,·d nl an Cll•1·tlon held Sep­
t.-,nhPr JS. 

Amarillo. Trx., Srhonl Dlstrli-t.-By a yot!' of 2 to 1, $3:;,ooo 
hulldl11~ h1i1u]s Wt>re 1h·f1 ·:tlt•tl at a n•t·t:nt t•lt•1•Uon ht>ld St•p­
h·n1l1t•r 14. 

l'a><:ul<·na. Cal.-At an C'l<'<"tlon hPld rr<"Pntl~· th!' 'ltH'stlon of 
l!11!11Utng Sl.22:"°,,000 irnpro,·t•ntt.•nt l>0w1s waM dt ft•alt•d, lacking two­
thlrd>< majority. 

('.,lo, Ia .. Tn•l<•pPn<1Pnt R,•hool Di•trlct.-Th<' Iowa Implement 
Mutual Insurance Association, Nevada, was awarded on Sep-

tember 1, the $1,500 5% 1-6 year (optional) school addition bonds 
at par. 

Caldwell county, Tex. (P. 0. Loekhart).-The attorn<'y gen­
eral approved on September 19, an Issue of $25,000 4'/o 60 ye.ir 
jail bonds. 

San Bernardino county, Cal. (P. 0. San Bernardino).-.\ 
speC'lal election In this county defeated the Issuance of $6~;;.ovv 
road bonds. 

Carnegie, Okla., School Dlstrlct.-At an election held on 
September 17 $12,000 building bonds were authorized by a vote 
or 149 to 6. 

Pilger, Neb.-Frank A'. Wheeler, Havelock, has purchR•t><l 
the $10,000 5'/o 6-20 year (optional) waterworks bonds, ol'Cen-d 
at any date. 

Oklahoma City, Okla., School Dlstrlct.-$300,000 not exceedlni; 
5% 25 year high school bonds have been authorized by th~ 
school board. 

Stoughton, Wis., Sehool Dlstrlct.-The Harris Trust & R.·n-­
lngs Bank of Chicago, was awarded the $5,000 Issue of school 
bonds at 102. 

Waverly, Mlnn.-A special election will be held In this ell,· 
to vote on the question or Issuing refunding bonds to the 
amount of $4,000. 

Logan county, Colo. (P. 0. Logan).-The board of countv 
commissioners have authorized t1'1e Issue and sale of $4U.IJl'l' 
court house bonds. 

Lewiston, Ida.-The question of Issuing $30,000 bonds for th~ 
Improvement or the county Jail will be submitted to the ,·otns 
In the near future. 

St. Paul, Mlnn.-Tho $29,000 bond Issue has been de.-lar.-o 
Illegal at a special meeting of the board of aldermen and 
Mayer D. W. Lawler. 

Yankton, S. D.-Thls city Is considering the question ror 
Issuing $100,000 worth of bonds for the construction of a n,-w 
system of waterworks. 

Da,·ls, Okla., School Dlstrlct.-John Nuveen & Compan,·. 
C'hleag,,, \\'RM award<'d at 101 the $18,000 5½,% building Loncls 
voted on Scpteml>er 16. 

La Salle. Tex., Common School District No. 1.-The state 
controller h11s reglst<·red an Issue of $14,000 6% 15-20 year 
( optional) school bonds. 

Detroit, Mlch.-The Detroit Trust Company was award,-,! 
on September 28, the $125,000 3½% 30 year sewer bontl,., at 
101.97, a basis or 3.395%. 

• Becker county, Minn. (P. O. Frazee)\ Independent S"h""I 
District No. 8.-It Is reported that this district contempl,!1,·~ 
the Issuance of $12,000 bonds. 

Rico county, Minn. (P. O. Farlbault).-The countv commis­
sioners are conalderlng the ']Uestlon of Issuing $5.000 not .,,. . 
ceedlng 6% 5 year ditch bond!<. • 

Gridley, Cal.-The $33,000 waterworks and electric light bond• 
were purehased by the Los Angeles Trust Company ut a pr,·-
mlum or $15-145, a basis of 4.~96%. ' 

Kll.rkitat county, ,vash. (P. 0. GoldC'ndale), School n!,.trkt 
No. 6ti.-The stat!' was awardPd at par the $4 500 not excet-dini: 
6',c 5-10 year (optional) school bonds. ' 

Wilton, Wls.-A special election has been called to vote up,,n 
the quest ion of l,isulni-: bonds to tlu, amount of $10,000 for th~ 
Installation or a system of waterworks. 

Benton Harbor, Mlch.-On September 28, $30,000 4½',, ~•' 
yl'ar \Jrldge \Jonds were purchased by Harris Trust & Saving• 
Bank, Chicago, at 102.i:i0, a basis of 4.35%, 

BenPdlct, Minn., School DiRtrlct No. 74.-No sale was ma,l~ 
on Septemher 22, of the $900 5% 10 year building bonds. TIit-) 
will be re-ol'Cercd at a higher rate of Interest. 

F.a,it Grand Forks, Mlnn.-The entire Issue of bonds lssu,,I 
for the construction of municipal waterworks was purchast,c.1 t,y 
the Commercial Investment Company, Duluth. 

Sa_n Diego county, Cal. (P. 0. San Diego), Terelta Schn.;J 
Dlstnrt.-A special election will be held In this district to vote 
upon the question or Issuing $2,500 school bonds. 

RP,d Lake county, Minn. (P. 0. St. Hllalre).-The propo•l­
tlon to born! the <"ounty for $20,000 to establish an agrlcultur .. l 
school at St. Hilaire was dereated by a large vote. 

Br!'c-kenrltlgo>, Mlnn.-The $16,921.30 6% 5 year waterworks 
bon<IM were awarded to the Union Investment Company, .Mu11,~. 
apolis, at par and accrued Interest on September 21. 

KanRas City, Mn.-J,:tlwln C. John,ion, Norwlc-h, Conn. h~~ 
h<'en awanll'd the $12,7G~.74 of the H~.070.Gi 7,·;, 1-20 v,•ar· (S<'· 
rial) park improvement certificates, at 105, a basis of 6·.~9,...,c. 

\Vaverly, Ia.-ThiR city proposes to submit to the vot!'n, tt ,, 
~uPstlon or ls~ulng $30,IH'.n bonds for the erection of an el!'ctn· 
light and water plant. '.Ihe old plants were recently burned. 

Hugo. O~la., Hcho"!I ])!strict No. 14.-The Oklahoma &m,! 
a_n,l Trust Company, \,11thr1e, have been awarded the Sl. ~,11, ,; , 
12½ year (uverage) building bonds, at 100.50, a ba,sls of 5_95:;, ;-. 

1 lu<l~on, ,y1s.-Farson Son & Company, Chicago, w,,r~ 
awar<lt:d on ~"PtC'mher 8, the $30,000 5~;, 12½ ~·ear (averai;,, 

4
g,~~,,works bonds, at a premium of $1,505-10;;.016, a basis of 

.l"l;C', 

lfed!l,·l<l, In .. Indepen<ll'nt Rrhool Dlstrlct.--GP,Q, 1\f. B;-,•ht--'. 
& _Ct~ •• lJav~•111•ort, wa~ awarded on ~l'JJtemher 25, the $4.:,1_·1(1 .::, • 
4'.':! ~rar «n·"rafe) building bonds, at a premium of $10-10~.:;~. 
a ha~is of 4.94',(}. 

l'ottl'r C'Ollnty, R. D. (P. 0. CrPshard).-A special PlP<'tl, n 
will h<' <.'nll1<1l hy thP town corllmlsstoner~ ror thP puri~~)~t' l'' 

~11hrnitlln1-: to thP voters the quPstlon oC Issuing $50,0l!O t,..,n,,; 
fur n nPW courttiouse. 

Palo Alto county. In. (P. 0. Emmetshurg) Drainage n1~•rt, t 
No. :!!i.-ThC' {'Ollnty Pon11nl::J~tnt1Pr8 have pn°8~ed an orlun~~r. 't' 

authorizing thr lssuarwe of $3,710 bonds to be u,ied in c,,,. 
8lntl'll11g ditches :..o. 1 to 14. 

Tomah, ,vis., 8chool District No. 1.-ThP $11,0/IO 5',, 10 w:cc 
(an.-ro1ge) fn11,rovemPnt bonds, ofTcr<'d on A ugu~t 2n. i ._~:-t• 
award<•d to Ma('])onald, McCoy & Company, Chi<'ago, at a p~­
mlum or $538.75-104.87, a bas,rof \~9~iJ Jl 

''-, ' "',,/ ;(~) 
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Central Trust Company 
OF ILLINOIS 

152 MONROE STREET 
CHICAGO 

Capital, $2,000,000 ~':,FITS $1,()()(),()()() 
0FFICER.q 

C11.uu.-·o. DA ...... Preeident 
W. L OH0IUO, } Vice-Pre&, 
A, UDLA'ID, 
WtLLUJI L DA.,,., Cubier 

L. D. SluNNBa, Aaat.· Cubier 
W. W. GATlllll, Allllt. Cash. 
ALBDT G. KANG, Secretary 
liLu.ooLM MCDoWBLL. Allllt. Sec 

DIRlllOTORS. 

A,l. Jtarl!D&, 
P. A. T•lmlina, 
Artl111r DIXoa, 
ObUlt!e T, Baf:Dk>D., 
AlanD.der R. :a.n.11, 
II. Jf. J'elk>D., 
T,'11',Robl-a, 
Cluu,dler B. Baaab, 
Geo. I', Saele, 
YI. Inl111r Ollbonla, 
CIIUlel 6. D-, 

Prelldent Chlcaao, 'Mllwaukee & St. Paul Ball-7 Co. 
• • Capltalllt. 

Prest. Art>.u:r Dixon Tranllfer Co. 
Plekandll Brown & Co. 

Prell. Alexander lL Bevell & Co. 
Prest. MU!can Central BJ., Ltd. 

Vice, Prell llilnolll Steel Co. 
0. B. Beacb & Co. 

Port lll<IWIU'dll Fibre (Jo. 
• • Vlce-Pmlldent 

Ex-Oomptmller ot the Curnncr. 

Established 1882. 

The Plymouth Clothing House 
Cupital $300,000 

H.J. BmrroN, Pree, 
H. L. TuCDlt. V-Pree. 

Surplus $105,000 

E. A. DBBw, T-. 
W. C. BUB.TON, SecJ. 

Men's Clothina', 
Boys' Clothing, 
HatsandCal>IJ. 
Furnlshinaa. 
FURS. 
Shoes. 
TrunbandBags, 
Cloaks and WrsP11, 
MillinelT. 

NEW FALL and WINTER STYLES 
Complete Outfits lor Men, Women and Children 

Obodll sent on approval and aeeounts oPeD.ed with reaponaible 
retail buyers havill&' Bank referencea. 

"Plymouth Comer," 6th and Nicollet, Minneapolis 

UNION INVE,5TME,NT COMPANY 
i: t ~~V:,.,C:~\ Bank oF Commerce Building, MINNEAPOLIS 
BERT WINTER, Sec. & Treas. . 

USTS ON APPUCATION. 

HIGH GRADE MUNICIPAL BOND~,;'•H,Yfri11:il)G:- a capable man and while his record is 
Carefully Selected First Mortgages on l ckan, he is not the kind of candidate that appeals 

to the yom1gcr voter:-- of the state, those who have ' 
:--upported Con'rnnr Juhnson. Neither has he some 

Barnes Brothers 
Notice of ni the qualities that many believe should go with 

the office. 
Corn 
Exchanie 
Bank 
Bqfldine 

lt i,; probably that (;ovcrnor Johnson would re­
rei\'e a larger n,tc than he will, hut for one factor. 
That is. there arc many republicans who would be 
pleased t(I ,·ote for him ag-ain for governor, but 
who do not care tn place him in the wav of becom­
ing a presidential pos:-ihility four years hence. For 
this reason they would like to see him "shelved" 
this fall. lt may be said that there are many of 
the younger republican:- of the state who do not 
look at Gonrnor Johnson in the light of a d~mo­
crat: politics in n>ting f\)r him. is largely left out 
of the proposition. (iovernor Johnson is a man 
who is thoroug-hly alive: he appeals to the young 
men of the :-tate. It may abo be said that he is 
1wt regard\'<! by tho,;c whu know him, as a foreig­
ner-a Swcdc--as many partizans have pictured 
him. ;\Iany of his acquaintances who have known 
him ior the last twenty .n·ars, did not know until 
his first c:\mpaign for gn\·ernor that his parentage } 
was nnt .\mcrican. Hi:- as,.,nciations have always 
been .\111erica11, and he is thoroughly American 
him~elf. He is. in reality, no more a Swede than 

Chicago 

VonF nt 
■l■aeapolla, ■ l■n•••t• 

:i,,n::,M 
NEW TORK ST< 
CHICAGO STOt 
CHICAGO ZO.AI 

J. W. WHEELKR. Pns. 0. F. MIX. Cuhier Wll. ANGLl11, V. Pia. 

FIRST NATIONAL BANK 
Crookston, Minn. 

Capital !f15,000 
We Naiotiat. Farm llortpa-• 

EA5T SIDE. STATE. BANK 

G 
C•n•r UD.h•wtllJ' •• Cntral AnD.aN 

IHnneapolle, • Mfinneaota 

al. $ I 00.000 Flum E. BAIIXSY, Prwldent. 
'11'. & K•NAIITOlf.} Vica-Preata 
la.A.AO HA!;L~l • 
D. L. C.um, a-. 

New Accounts aDd ColleotloDa 8ollclted. 
if his ancestors had come to . \merica two hundred 
year:-. a o instead uf hi:- parent,; coming some fifty 

BANKERS AND BROKE 
' 50 Congress St., BOSTON. 

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

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

EDIT C • 
F. 0. GOLD, PNaldtnt Capita.I ud Surplus • $200,000.00 
C. O. R. STABECK, Vica-PNat. 
H. N. STABECK.SecNtar:, Northwestern Fire & Marine Ine. Co. Bldg. MINNEAPOLIS 
P.O.BEIDE,-rr-nr 

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS 
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THE NORTHWE3TERN NATIONAL 
MINNEAPOLIS 

Capital and Surplus, Fo!Jr Millions 
Deposits, , Twenty Four Millions 

Established nearly Forty Years 

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

Ca,1111 SSH.HI Snpla1 ud Uadlylded Pro1H1 (earned) $863,500.11 De,olll1 S7,108,0II 
OFFICERS:-HAMILTON M. PEYTON, President CHESTER A. CONGDON, Vice President 

WILLIAM G. HEGARDT, Cashier ISSAC A. MOORE, ABB't Ca~liier COLIN THOMPSON, 2d Asa't Cashier 
♦OWh rt" ......,.._ _________________________ .._ _______________ . 

water bonds. • • •• , --------------------------Red Wing, Mlnn.-The city council has authorized $9,000 4% 
Improvement bonds. 

Elsbury, Mo.-At a recent election It was voted to IBSue $10,· 
000 electric light bonds. 

Yuma, Arlz.-A recent election authorized $60,000 bulldlng 
bonds by a vote or 128 to 8. • 

Mountain View, Cal.-The city wlll soon vote on the question 
or Issuing uo,opo sewer bonds. 

Brunswick, Neb., S\:,hool Dlstrlct.-$4,500 building bonds were 
atlthorlzed at a recent election. 

Aurora, Neb.-The city has sold to local Investors $10,500 
sewer bonds voted a year ago. 

Butte, Mont.-The city council has pasaed an ordinance au­
thorizing $175,000 paving bonds. 

FRED W. DEAN 
Highest Grade 

COMMERCIAL PAPER 
MINNEAPOLIS, MINN. 

Security Bank Building 

Correspondence Invited 
Driggs, Ida.. School Dlstrlct.-$3,000 school addition bonds 

were authorized by this district. . '---------------------------
Colllnsvllle, Okla., School Dlstrlct.-S25,000 building bonds 

were authorized at a recent election. 
Fort Dodge, Ia.-The $25,000 refunding bonds were purchased 

by Bechtel & Company, of Davenport. 
Balsam, Mlnn.-No sale has been made of the $4,000 6% 11½ :-------------------------------. 

year (average) road and bridge bonds. 
Ologah, Okla., School District No. 33.-$5,000 5% bulldlng 

bonds ha\'e been sold at a private sale. 
Proctor Mlnn.-There ls agitation In this city for the Issu-

ance of bonds for needed lmpro\'ements. ' 
Sioux county, Ia. (P. 0. Orange Clty).-Thls county Is con­

sidering the Issuance of $15,000 Jail bonds. 
Columbus. Neb.-A special election will be held to vote on 

the question of Issuing $16,000 sewer bonds. 
Escondido, Cal.-Chlck, White & Company, have purchased 

the $14,184.80 sewer bond Issue of this city. 
Chant, Okla., School Dlstrlct.-$20,000 building bonds were 

authorized at an election held September 16. 
Minneapolis, Mlnn.-The city council Is considering the ques­

tion of Issuing $150,000 for city Improvements. 
Grand Rapids, Mlch.-A special election wlll be held In this 

c-lty to vote upon the question $200,000 bonds. 
Lehi, Utah.-The proposition of Issuing $26,000 waterworks 

bonds was carried at an election held recently. 
Edgeley;' N. D.-The sale 'of the $7,000 6% 20 year fire de­

partmEont and water bonds. has been postponed. 
Ventura, Cal.-On Augu11t 24, the city sold $27,600 Improve­

ment bonds to the state at a premium of $1,760-106.15. 
Detroit. Mlnn.-By a vote of 142 to 42, $10,000 bonds Issue 

for the construction of a sewer system, was authorized. 
Wellston, Okla.-An election wUJ be held In this city to votE 

upon the question of Issuing bonds for a system. 
Menominee, Wls.-The question of Issuing $30,000 honds for 

street lmpro,•ements wlll soon be submitted to the voters. 

015 .. _TRUST AND SAVINOS BANI 
CHICAGO 

Capital and Surplus 
,13,200,000.00 

Interest Allowed on Savings and Checking Accounb 

THE DOMINION BANK 
Head Office-TORONTO 

E. 8. OSLER. M. p;, 
President 

Capital Authorized 
Capital Paid Up 
Resene Fund and 

Undivided Profits 

C. A. BOGERT, 
General Mana&cr 

ss.000.000 
3,900,000 

5,500,000 

WINNIPEO BRANCH 
F. L. PATTON, 

Manager 
A. R. SAMPSON, 

Ass't Manager 

Collections on Western Canada Solicited 

Our Personal Service consists in adapting to the individual needs of each correapondent the elaatic, 
general and spec!ialized facilities of an effective organization 

THE MERCHANTS NATIONAL BANK OF PHILADllPHIA 
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Problem of Western Wealth. 
The more thought one gin·s to the hank state­

ments of the \\'estern states, the more he must 
become impres,;ed with the importance of the 
problem now confronting the \\'est. That is, what 
shall the \\'est do with its money: huw shall it he 
invested. To ha,·c wealth is a satisfaction, of 
course, hut monl'y laid up in hanks. or kmpora.rily 
invested, is not a guaranty of permanent prosperity. 
The \Vest is now in the position of a ncwlv-made­
rich person. Its experience has been that of mak­
ing money rather than of investing it. It is often 
easier to make money than to keep it. Y ct the 
\\' est will not lack for opportunities in plenty to 
invest its wealth; '"'and doubtless, just as soon as 
the Presidential election is out of the way, its at­
tention will be called to wonderful bargains in \\'all 
Street. Several hundred millions of dollars of 
stocks will then be placed on the (alleged) bargain­
counter and the sale will he aclvertiscd. Those 
who make securities over-night will he after the 
wealth of the \\'est, and they arc hound to get some 
of it. Already the making of more stocks has be­
gun, for it is feared there will not he enough to 
go around-when the rush begins. 

Yet this is not to say that bargains cannot he 
found in \\'all Street. One who is looking for a 
five or six per cent investment will find it. But 
those who are tempted to in,·e,;t in two per cent 
securities because the latter "arc surely going to 
a<h-ance twenty-fin· per cent," may find that the 
two per cent basis was sufficiently high. \\'hen 
stocks are being traded in at prices far aho,·e their 
dividend basis. the market is purely a speculative 
one; and while prices may acl,·ance still fnrthcr. 
the game is then one that should not be "sweeten­
ed" with \\'e,;tcrn money. 

The \\' est can use its newly-acquired wealth 

The Minnesota Gubernatorial Race. 
It may be said that the gubernatorial race in 

Minnesota seems settled. That is. -it is rather 
generally belie,·ed that Governor Johnson, the 
democratic nominee, will be re-elected hy a moder­
ate majority. Yet the state is conceded to l\fr. Taft 
by about an average presidential majority., The 
situation in :\finnesota is rather a peculiar one so 
far as the gubernatorial situation is concerned. It 
is impossible that any one outside of the state can 
readily understand it. There is a diYision in the 
repuhlican party, which began four years ago. At 
that time many republicans voted for Johnson be­
cause they did not appro,·e of the republican can­
didate. The same thing occurred two years ago. 
In each instance the candidate represented a few 
politicians and not the party. The present repub­
lican candidate, ?\Ir. Jacobson, while he is un­
questionably a capable man and while his record is 
cll'an, he is not the kind of candidate that appeals 
to the younger ,·oters of the state, those who have 
supported Governor Johnson. ~either has he some 
of the qualities that many believe should go with 
the office. 

It is probably that Governor Johnson would re­
ceive a larger \'ote than he will, but for one factor. 
That is, there arc many republicans who would be 
pleased to vote for him again for governor. but 
who do not care to place him in the way of becom­
ing a presidential possibility four years hence. For 
this reason they would like to sec him "shelved" 
this fall. It may he said that there are many of 
the younger republicans of the state who do not 
look at GoYCrnor Juhnson in the light of a d~mo­
crat; politics in voting for him, is largely left out 
of the proposition. Governor Johnson is a man 
who is thoroughly alive; he appeals to the young 
men of the state. It may also be said that he is 
not regarded by those who know him, as a foreig­
ner-a ~wedc-as many partizans have pictured 
him. :\Jany of his acquaintances who have known 
him for the last twenty years, did not know until 
his first campaign for governor that his parentage 
was not American. His associations have always 
been American, and he is thoroughly American 
himself. He is, in reality, no more a ~wede than 
if his ancestors had come to .\merica two hundred 
years ago instead of his parents coming some fifty 
years agn. 

Dut ,vhethcr Governor Johnson or illr. Jacob­
son is elected, the point of most interest in the, 
present connection is that :d innesota has in pros­
pect a different kind of an administration than it 
has eyer had heiorc. The question of development 
of business and natural rrsources of the state has 
been introduced into this campaign and each of the 
candidates is pledged to v,rork for the practical and 
not theoretical interests of the state to a greater 
deg-rec than has e,·er been the case before. There 
will be more business and lc-:s politics in the next 
two years than previou:-ly. , ·,eople will know 

II 
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the reason why. The matter of good roads, drainage 
and development of all natural resources, and of 
advertising these resources in such a way as to 
bring an increased number of settlers to the state 
-these are some G>f the things that Minnesota is 
promised. 

Two Important Addresses. 
Two partcularly timely, interesting and important 

addresses were delivered this week, and they appear 
elsewhere in this issue of the Commercial West. The 
subject of the first is Buying Commercial Paper, and 
the address was delivered by Mr. James G. Cannon, 
vice-president of the Fourth National Bank of New 
York, at the Illinois State Bankers' association, in 
Ch1cago. The other address was on Trading in Grain 
for Future Delivery, by Mr. Hiram N. Sager, presi­
dent of the Chicago Board of Trade, delivered at the 
convention of the )Jational Grain Dealers' association, 
in St. Louis. 

It is not our intention to comment on Mr. Can­
non's address further than. to call attention to it. 
Every banker should read it for himself; for the sub­
ject of commercial paper is now the most important 
one under discussion among bankers, after the guar­
anty of deposits. There is probably no one in the 
country who has given more study than Mr. Cannon to 
the buying and selling of commercial paper and to note, 
or commercial paper. brokers; nor has any one had 
better oppo.rtunities for observation. His suggestions 
and conclusions will therefore be taken by bankers 
generally throughout the country as particularly valu­
able. 

Likewise, there is no one better qualified to write on 
trading in grain for future delivery than Mr. Sager. 
He has not only made a careful study of the question, 
but he has at his command all that has been written by 
othe~s. legislation and attempted legislation in this and 
in other countries. Furthermore, Mr. Sager has the 
faculty of clear writing as well as of clear thinking. 
His address is not only interesting but it is convincing 
when he asserts, giving reasons, that 'grain exchanges 
and future trading, with its intermixture of specula-

. tion, arc of great value to the farmer. 

Dignity of the Office. 
Let it be hoped that the campaign df 1908 will 

mark the flood tide of Presidential-candidate ora­
atory and that the tendency henceforth will be 
toward a return to reason and dignity. For several 
weeks the country has witnessed the pitiable spec­
tacle of two men, one of whom ·will he the next 
President of the Lnited States, "stumping'' the 
country like county politicians, that the populaces 

'might lose their reason temporarily, and howl 
themselves hoarse, because, forsooth, they had seen 
a g-reat man. Is there an issne that demands that 
the next President be placed on exhibition, or that 
the dig-nity of the ~reat office he brought down to 
back-platform speech-making, and to howling, 
sweltering mobs with babies to he kissed? Such 
a vital issue has not yet appeared. The issue seems 
to be Mr. Bryan, an • ·' at gentleman minus his 
eloquence would • • :gorous a part in the 

campaign as a bit of thistle-down in a November 
gale. Mr. Bryan's oratory may, therefore, logicall:,· 
enough, be declared the real issue of the present 
campaign. Perhaps our historians will be kind. 
an'd gloss over the • gross political strivings of the 
present generation; for posterity should think 
proudly and admiringly of the great men, or the 
men in great positions, of today, just as we do of 
those who have gone before. What one of us ·would 
have Washington anything but grave and dig-ni­
fied? Could we revere him; be proud of him, loYC 
to call him the father of our country, if his pictur~ 
bore a perpetual smile; if he had kissed babies at 

wayside stations and made back-platform speeches; 
Let us have some consideration for the coming 
generations, and hedge our Presidential candidates 
about with some little appearance of proper dig-­
nity ! 

Speculation and the Price of Wheat. 
To many people the thought that speculation is a 

factor in the great market system, is extremely objec­
tionable. But the .farmer and those who profess to be 
friends of agriculture should be the last to denoun.:t 
speculation in grain. It would, of course, be going 
too far to say that speculation is necessary for the­
maintenance of a market, but it is certain that specu­
lation cannot be eliminated. Speculation in grain wil; 
always be present, whether in the buying and selling oi 
futures or in buying the actual grain at bed-rock 
prices to hold for an advance. 

There could be no better illustration of the value 
of speculation to the producer than the ::\Iinneapofo 
market this fall. 

It is, of course, generally known that the sprin~ 
wheat crop has been marketed freely; the movement 
has been phenomenal. Since September 1st 1Iinne­
apolis has received approximately twenty-five mil­
lion bushels of spring wheat. Duluth has received ap­
proximately twenty million. The total amount sold b, 
t~e fa~e~s in Minnesota and th~ Dakotas is probat/1 

sixty millions. At the present time the amount oi 
wheat in Minneapolis public elevators is some ten mil­
lion bushels and there is doubtless as much more ::: 
country houses. 

It may be assumed that practicallv all thi:-- whear. 
excepting par~ of the dnrnm, has bet';l sold in the 1,it 

for future delivery. Now who has it; who is carrYing 
tit(; load? Surely not the millers, and as surely 110; the 
elevator companies. Then speculators must be th~ 
owners of this great volnme of wheat. Of cour.;;e thn 
will n~ver take delivery of it: its ownership will kt:t.';, 
changing over anrl over, until the wheat is gradualh 
sold to millers. • 

Kow let us face the matter squarely and ,-.t•e wln: 
would have happened without speculatin, huH-rs: ii 

there had heen no one but millers and t·xpurtc.T~ t, 1 hu-: 

~he wheat when the elevator companies WL'rt> hedg•p,: 
1t. 

The millers and exporters have so far hnught :,:· 
they have wanted at the price. Yet there ren 1ains ~-,n 
ten million lrnshcls mnre in ::\1innea11Plis atl<l t 

• L a~ grt'~t 
an amount, probabl)', in country houses ·ro -l 

~ LO an a)!'-'~ 

lute certainty this additional twenty millions wouU 
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have been forced for sale at a price at which some­
body would carry it, had the elevator companies been 
unable to sell it to speculators in the pit. Result-a 
decline of ten to fifteen cents a bushel, or to a level at 
which some one would buy the actual wheat to hold 
until wanted by millers, and this would still be specu­
lation. 

Depositors Paid in Full. 
Somewhat less than a year ago the Hot Springs 

National Bank, of Hot Springs, S. D., was placerl 
in the hands of a receiver; and only recently the 
depositors were notified by the receiver that they 
would be paid in full at an early date, with interest. 
Yet this has not been brought about by reason of 
sufficient assets; for the stockholders will be losers. 

At any other time this would hardly be worthy of 
special mention, and it is commented on now merely 
by way of comparison. For if this had happened 
in Oklahoma, with a state bank in the hands of a 
receiver, full credit would be given to the guaranty­
of-deposit law. The incident would be applauded 
from the Atlantic to the Pacific by public speakers 
and by papers that are clamoring for such a law in 
other states. Their silence in the present instance 
is impressive. They dare not even call attention 
to the incident long enough to suggest that the 
depositors are being paid for political effect They 
do not care to advertise the fact even by criticising 
it. 

The Falling Off in Immigration. 
For the nine months of the year ending on Sep­

tember 30th, the number of immigrants into the 
United States was but 290,740 as compared with 
1,o82,156 during the same time of 1907. During 
the same time, 545,962 foreigners left the country 
in the steerage. This great falling off in immigra­
tion and the increase in emigration has, of course, 
been due to the depression in business following 
the panic of a year ago. The foreigners who left 
the country were laborers and not farmers; there-. 
fore they can be spared. The cities could spare 
even more of them, but the agricultural states need 
more Europeans to settle on the lands;-

Something seems to be wrong with our immi­
gration bureaus and our trunk line railroads when 
for nine months, including the summer season, only 
290,740 immigrants can be brought into the country. 
It cannot be said that business conditions have had 
any effect on keeping agriculturists out; for 
American agriculture has never 1before been so 
prosperous. Perhaps the trouble has been lack of 
funds to enable the immigration agents to reach the 
right class of people in Europe. That is what 1s 

the matter with ::\1innesota. The appropriation for 
the annual expenditure of the state immigration 
bureau is hardly more than the salary that should 
be paid to the agent. 

In this connection it may be said that the recent 
action of the federation of commercial clubs of 
::\[ innesota is particularly timely. That is, to be­
gin work toward having a law enacted appropriat­
ing $100,000 a year for the purpose of advertising 
tll~ resources of Minnesota. The amount is little 

enough. The president of the federation, Mr. D. 
M. Neill, of Red Wing, in commenting on the mat­
ter, said, by way of comparison, that half a mil­
lion dollars is spent annually by one manufacturer 
to advertise soap. The great advertisers, that is, 
those who have something legitimate to sell, es­
timate that they make a profit of twenty-five per 
cent on their advertising outlay.. The returns to 
Minnesota would be vastly greater, because a large 
part of·the results-immigration and investment­
would be of a permanent nature. . 

For Deep Waterways. 
No better advertisement for the Deep Water­

ways convention at Chicago could possibly have 
been devised than that of having both of the pre~­
idential candidates present on that occasion. And 
yet, the importance of the work justified every pos­
sible means that those in charge could devise; and 
the convention did thoroughly attract the attention 
and interest of the country. It seems certain that 
the United States is now fully awake to the im­
portance of developing our waterways. It has 
frequently been said that our rivers have been neg­
lected; that the United States has been negligent 
to a great degree in this direction. Yet when one 
consi_ders the vast area of the country, and the 
wonderful work of building the railroads and of the 
latter in bringing people to the·interior, and all that 
has been done within a comparatively few years 
to develop the agricultural resources, it is not sur-' 
prising that the waterways have been left until the 
present time. In fact it can hardly be said that 
the country has been ready for a system of inland 
navigation other than that of the Great Lakes, 
which needed little more d~velopment than the 
building of steamers. Now, however, the country 
seems thickly enough populated, developed suf­
ficiently, and wealthy enough so that it can begin 
on the streams and keep up that development un­
till they are brought up to the resources of the 
states through which they pass. The country is 
awake to the necessity of the enterprise, and it 
now seems that public opinion will demand ,ap­
propriations suitable for the work in hand. 

Certainly. 
"The guaranty of deposits plank is a vote getter," 

comments the Duluth Evening Herald. 
If true, it is fulfilling the purpose for which in­

tended. 

Bank. Burglaries in the Northwest. 
The great number of bank burglaries and at­

tempted burglaries throughout the Northwest and 
e,·en in vV estern Canada, this fall, is truly alarming. 
The reason may be ascribed mainly to the large 
crop and high prices of wheat, and the fact that 
the ·wealth of the Northwest has been advertised 
throughout the country. This has doubtless drawn 
crooks from all parts of the United States: The 
burglaries have been confined to the banks of the 
small country towns. It does not seem possible 
to suggest any remedy, other than that all bankers 
should fully guard against loss by means of bank-
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protection devices and burglary insurance. At the 
present time it would be criminally careless for the 
directors of any country bank to be without some 
such protection for the ~ash in their vaults. 

THE BULL'S EYE. 

Many yeares ago, the village of Whathaven, which is 
situate between the great North Forest and Broadlea-by­
the-sea, had on Its Common a small but flourlshynge 
flocke of sheepe which were the Flock-In-Common of the 
village; and In faith such a flocke had been, so It was 
sayd, since the do.yes of goode King John; this ,flocke 
furnlshynge to the vlllage a revenue In lleu of taxes for 
the supporte of the Publlck Weale and the expense there­
of; towlt, when the year rolled round that the Mayor 
and the Selecte men were to ylelde up their staff of 
office, It was the custome of the vlllage to give his grace 
the Mayor two sack es of wool; and to eache and several 
the Selecte men a knit palre of sockes the same being 
made from the tlocke Its fleece. What remayned over 
and above this yearlye outlaye became a funde where­
with to clothe the needy; whlles the hungrye were on 
occaslone fed off the Increase of the flocke. The office 
of Master of ye Flocke was a charge upon the people, 
eache servlnge In turne for a season, but at a scandalous­

lye low wage. • • • 
In time It fell oute that the office grew to be a 

grevlous burthen to the citizens, for that eache and every 
householder did hlmselfe hold a jobbe that paid full bet­
ter; so that It became a proverb aboute the countryside 
that he who fa)'led at alle other employments might be 
a fit Master of ye Flocke or Bishop of ye Diocese. So 
when this position had become oppressive to a high de­
gree It chanced on a day of the Official Feaste when the 
people would chose a new Master of ye Flocke, and no 
citizen would stand for ye same, a stranger entered the 
meetynge and In good voice and face offered hlmselfe as 
a candidate for the jobbe, saying, "My business, good 
friends, has been with sheepe from my youthe, and I am 
uncommon fonde of pastoral employment," upon which 
the populace hayled ~Is as a publlck benefactor of no 
mean degree; and forthwith elected him by a rising vote 
as Master of ye Flocke; howbeit certayne ancient cltl-

zens whispered their mlsglvyngee because of a slight 
wolfish smell aboute the garments of the candidate. 

• • • 
Thus relleved of the care of the flocke, the people of 

Whathaven enjoyed to the fulle eache his private joblr.o 
& grafte, despite the fact that It was full enviouslye 
said by certalne ehorte haired wenches and longe haired 
yokels the followynge season that there were fe'l'l'er 
sheepe uppon ye village greene and no spring lambs 
whatsoever; and that ye savory odor of mutton chop had 
ofttimes been smelt aboute ye cooke house of ye Master 
of ye Flocke. And moreover when at the yearlie Official 
Feaste ye Mayor was obllged to take as his share one 
small bagge of wool and ye Select men had to be con­
tent with a llttle twist of darnynge yarn for their la~t 
yeare's official sockes, there was supprest indignatlone; 
but the wolfyshe stranger was re-elected alle ye same. 
for that no man cared to take to himselfe ye burthen o! 

ye business of the Publlck Weale; nor would he risk hb 
reputatlone mousing for mutton bones aboute ye S101, 
Barrel of ye wealthle Master of ye Flocke. And mor,­
over, quoth ye Publick Presse, ye editor would grieve to 

see our distinguished citizen, ye Master of ye Flocke 
with whome we have so oft dined on mutton pasty and 

played at knucklebone, obliged to remove from our villag,· 
to ye loase of his goodfelloeshype and to ye scandale o: 
our vlllage its faire fame.1 

• • • 
When the flocke had at laste dwindled down to on~ 

ancient Ram whose carcase was as devoid of juice as a 

last yeare's bird's neste, the Select men findynge the re­
tiring Master of ye Flocke the best drest and best heeltf. 
citizen of Whathaven, did eache and every begg hiru 
eftsoons to staye and take ye office of Mayor at a goodli, 
salary and spend his great wealth In ye same villal!, 
whence he had so ungodly swyped It. 

• • • 
This ls the tale of ye passynge of ye Flocke-ln-Commoi: 

of Whathaven; but ye Master of ye Flocke, so It tell 
oute In after yeares, proved to be but ye Dlvvll In fonnc 
of a wolfe with his tayle tucked under his arm and hb 

fowle forme drest In sheepe's clothynge. Howbeit he l"f­

malned a Prominent Citizen of ye village or Whathn,·n 
untoe ye end of ye chapter. -Ye Sharpshooter. 

GOVERNMENT BOND QUOTATIONS. 
Furnished by Eugene M. Ste\"ens & 

Bid Asked 
Thursday 

2s of 1930, rPll;UIRr .......... 1.0S 1A, 1.04 
:!M O( l~t31l, l'OUl)OO., ,,, •. , •• 1.04 
3s of 1908. regular .......... 1.00 14 1.00¾ 

3s of 190S, eoupon .......... 1.01 1.01½ 
4s or lt•~5. r1·1,1;ula.r .......... 1.21 1.21½ 
4s of 1n:; coupon .......... 1.22 
Panama. ~s ................ 1.02% 1.08¼ 

Co. for the week 
Bid Asked 

Friday 
1.03% 1.03¾ 
1.05 i:oo)I, 1.00¾ 

plus 1-16 
1.01¼ 1.01¾ 
1.21 1.21½ 
1.22 1.22¾ 
1.02¾ 1.03 1A, 

MILWAUKEE ELECTRIC BONDS, 
(H°peda.1 C'hka~o Curn•P'porut.,,H~e to thH ComnH~rcinJ v\7esL) 

Chicago. Oct. 12.-The Harrln Trust & Savings Bank 
Is offering In this market $400,000 out of a new Issue of 
$1,000.(1011 n'fnmling and extem1lon mortgage 4¼% bonds 
of thn MllwaulH:{' E!Petrlc Railway " Light Coml)any. 
'fhe nnw lsime of lmmls hi for th,i purpose of refunding 
$1,000,000 t!r:;t mortgage 5~~ bonds ot the Milwaukee City 
Rallroad Com1•,mr. due December 1, Hlil8. 

The bank ht offi•rlng tlu,, bonds at 95 and Interest, at 
which they yield 4.bS,.,;,. 

The ftmmelal 111 at('mcnt for foe year ending August 31, 
1908 Is as follows; 
GroM~ f'arnlnJ..:!'l ..................................... $3,S59,SIO.:!O 
Op(•n1ting f-XP''ll~•·A nnct taxP!'-1.. ........ ... ... . .. ... 2,:.!fi4.~W:!.6ti 

NPt f':trnln,.:R .......... ,,........................ $l.f,04,ni .,4 
Otlwr trH.·111111_·..................... ... . . . . . . . . . . . . . . . ~,:.!.534.87 

Total llf"t irH'OlllP ....................•.....••...• $1.fi!"l'j,47:!.41 
IJt>prt•dation .. .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.~5.9S4.02 

Rnlnnr<' . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . $1.311.4~~.3~ 
.AC'tHal intt·rt·~l a,al1l. .. . . . .. . .. .. . .. .. . . . . . . . . .. . . .. 5\:t_Ot7.-i3 

Huq,tu~ t>arnin,1,:~ .............................. . 

The :\lilwa11kf>f> J<:lcrtrlr Hallway & Light Company, or­
i:-anlzPd In F••hrnar~·- P,!11;. owns tlw Pntire street rail­
way and central station elertric lii::ht and power business 
of th<' city of :.!ilwanl,('P, in addition to opf'ratlng the l)rOJ)­
nty of the l\lilwauk .. P Li:.:ht. HPat & Traction Company, 
which owns an extensive system of Interurban lines radlat-

ending Wedneeda)', Oct. 14: 
'Bid Asked Bid Asked Bid Asked 

Saturday Monday Tuesda\" 
1. 03 711 

Bid Ask->,l 
\\'"'("<1nf>'!-lda, 

1.0:J¾ l .•• '· 1.08½ 1.04 1.08½ 1.04 
1.04 1.04 

i.'oo¾ 1.00¼ 1.00¾ 1.00¼ 

1.01 1.01½ 1.01 1.01½ 
1.21 1.21½ 1. 21 1.21½ 
1.21 1. 21 
1.02% 1.08¼ 1.02% 1.08¼ 

1.03% 
1.04 1.05 
1.00¾ l. 00 711 ex 

plus 1-rn 
1.01"-i, 1.01¾ 
1.21 1.21¾ 
1. 22 1,4 I. 23 
1.02¾ 1.03\i 

1. 04 1 . .. :, 
1.00'¾, 1 ..... -. 

1. 1)1 -•• 

1 . :: ~ ·, 
1. :.· 
1. 1,.:1 ... 

• Ing from !.he city, together with the entir(' strPet raH· 
way, electric light and gas business of the city of Rarn1, 
and a number or small cities and villages In the yfci111:, 
of Milwaukee. The total population served is about fr.· 
000. 

The statf'ment of the capitalization and the mortga"• 
debt is as follows: 

Capital Stock. 
1 J;l;flt)~•t'I 

i::rt.,.fr•rrc~d .. , .... ~ .................. ~ ... $,&.f,t,H1,n1Hl 
( ommon ,, ... , ..... , . ,. , , , , . . .. . . .. . .. . 11,000.fl\tcl 

.. \HO,.,, ,, : .... 
Jj,,,...,. 

Total ..... , , , . , . , , , , , . , , , .... , . . . .$1:!,f,ll!l,00fo $1:• :. , 
"rh<> company hRI' pntd nr;, nnnnaHy xiru:P l9HO f)H it:-- { 

ferrcd stock, and 6',0 annually Rinct> l!l03 on its 1•omrn11n ~;, "" 
Mortgage Debt. 

Refunding and <'xtenRlon mort1,1;age 4½% bond" pn•-
yfou,.ly le,.ued. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ t., :; , 

PreRent I"""" tn refund a Ilk<> amount of Milwaukee 
City R. R. first 5'8 clue I )f'('t•mher 1. urns.......... ] ..... , I ' 

Re~PC\'Pd to refund ll1P followlng: 
\\'est Side Hallroa<l Co. tlrst r.·s due 

ll<'<'. 1. 1,0~ /dnHPd mortgag"l....... $500,M•'l 
Mllwa11k,,., Eif><'trk R)·. & Light Co. 

consolidated r,·,. due Feh. I. 1~~6..... 6.!ioo,ooo , " , 

Total liotHIS Oll1!-:1andtn,: .................... s1.:.,.: 
In P~crow. to lw i:--:•qJPd art .. r Janu.1r~· 1. t~OS. to nn 

amn1111t not f>X1'1'f•dlng- $\.Ono.nun nPr yf>ar, for \'X-
ll'll8ions. ln1pro,·pnwnt~. anp1i~itlnn~. ctr......... -;- t•>· .. 

'BANKERS CONVENTIONS. 
Nov. 11-12. Indiana .................... lndlanar • 
Nov. 20-21. Arlzon,!J. ,, ......... 1 ................ Bi;.'. 

it 4 t 
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CAMPAIGN FOR ADVERTISING MINNESOTA. 
In advertising Its own resources and posslbllltles, Min· 

nesota has been distanced by other parts of the West, 
the Southwest and by Western Canada. Desirable set­
tlers have not only passed through Minnesota by the thou­
sand In going farther West or in to the Canadian posses­
sions, but hundreds of famfUes of well-to-do Minnesota 
farmers have sold out and gone to other parts of the 
country, perhaps offering the excuse of cheaper lands; or 
perhaps they went merely because they were attracted by 
glowing advertisements of more enterprising parts of the 
country than Minnesota. 

Just why It le,that Minnesota has been somewhat neg­
ligent in this particular, It Is difficult to say; but It ls prob­
able that this neglect of Its own resources will speedily 
be righted. At least, it will If the Federation of Com­
mercial Clubs of the state has any Influence. The fed­
eration has begun an active campaign for an approprla• 
tion of $100,000 a year for advertising the state. A bill 
for this appropriation will be prepared and Introduced In 
the next session of the legislature, and Its passage will 
strongly b'e urged by the various commercial clubs of 
the state. The amount of $100,000 a year Is deemed In· 
sufficient, but the federation declares that this will con­
duct a conservative and effectiv.e campaign, and that It 
ls best to let appropriations grow with experience In the 
work. After investigating what Is being done In Canada, 
Colorad°o, California, the Southwest and Texas, the feder· 
ation officers bellve that the amount ls very moderate. 

The Minnesota Federation of Commercial Clubs was or­
ganized about a year ago. The president ls D. M. Neill, of 
Red Wing; and the secretary Is C. L. Mosher, of St. Paul. 
The officers of the Federation have been studying the 
proposition of advertising Minnesota for months, and in 
view of the field to be covered, which Is practically the 
Eastern, Central and Southern United States, besides some 
foreign countries. they have decided that an appropriation 
of at least $100,000 a year Is an absolute necessity to keep 
Minnesota in the foreground. 

Half a Million for Advertising Soap. 
The executive committee of the federation has ascer­

tained that $500,000 a year Is spent by leading concerns 

to advertise a certain popular brand of soap. One of the 
large packing concerns of the Middle West, It Is officially 
advised, expends $750,000 annually In advertising. 

A single patent medicine concern In the United States 
• le spending this year $1,250,000 In advertising, and Presi­
dent Neill calls attention to the fact that In the campaign 
a few years ago to popularize Its trains and settle the 
Southwest, a railroad expended $760,000 annually In ad­
vertising. 

In consideration of these facts, as President Neill ex• 
presses the situation, tt le "a piece of magnificent nig­
gardliness for the State of Minnesota, with only one-fourth 
of Its 84,000 square miles settled, to expect to properly • 
bring Its resources, opportunities, climate, soil and attrac­
tions to the attention of the country at large, or even to 
any considerable section of the United States." 

Situation Reviewed. 
In discussing the situation, President Neill said, last 

week: "In a single town In western Minnesota I found 
not long ago that five cars of farm machinery went out In 
a single day, destined for Western Canada. The farm 
families went with them. Minnesota has permanently lost 
those fa1111ers, and Is doing very little to replace them 
with other good farm families from other states. The 
same condition Is true everywhere In Minnesota. There 
Is hardly a town but has lost farmers from Its trade ter­
ritory who went to Canad.a. 

"The Minnesota Federation of Commercial Clubs, 
which embraces more than one hundred of the best com-

, merclal clubs and similar organizations of the state, has 
absolutely no quarrel with Western Canada. Ir our farm­
ers think the soil Is better there, Jet them go and see. It's 
a free country. I don't think the soil Is as good as our 
own, and I now that other conditions are not as desir­
able; but It Is evident 'from the fact that a quarter of a 
mllllon Americans have been taken from the United States 
and settled on those prairies, that every one doesn't think 
as I do. 

"Those people have spent hundreds of thousands of dol­
lars for advertising 1n the Unlteci States. Within the 

(Continued OD Pap 66) 

TRADING IN GRAIN FOR FUTURE DELIVERY. 
From the Address Delivered by Hiram N. Sager, President of Chicago Board of Trade, at St. Louis, Oct. 16, 1908. 

The time was when dealing In farm products was slm· ' 
ply a spot or cash transaction; when the requirements of 
the neighboring village were supplied from the adjoin· 
Ing farms, and commerce was merely a local exchange of 
commodities. Today the farmer of Nebraska feeds the 
artisan of England; the wheat of Minnesota furnishes the 
loaf to the tradesman of Berlin. The granaries of the old 
world will scarcely hold the constant stream of grain an­
nually poured forth from the western land of plenty. 

Anything that affects this great business Is of vital lm• 
portance; anything that affects lt to the advantage of all 
concerned Is of great public benefit. Any Institution that 
by reason of Its activities, or any commercial custom that 
by Its practice enhances the value of his product to the 
producer, and at the same time and without Injury to the 
producer lowers the cost of food to the consumer, per­
forms a public service and should be commended and en-
couraged. • 

An Evolution of Modern Business. 

Trading ln grain for future delivery does this very 
thing. It is an outgrowth of our enlarged commerce; It 
is a useful and beneficent evolution of modern business; 
it Is one of the economies of modern methods; It Is as 
necessary to the prudent merchant in eliminating un­
necessary risks in merchandising grain, as modern ma­
chinery is to the practical farmer in raising grain. It Is 
a well-known business principle that profits should be In 
proportion to risks taken; or, to state the converse, as 
risks are eliminated, profits will be reduced. That Is to 
say, whatever in the merchandising of our crops reduces 
the risk to the middleman (the grain merchant) leaves 

something to be divided between the producer an:d the 
consumer, t. e., enables the merchant to work on a closer 
margin of profit, and thus results ln higher prices paid 
to the farmer and lower cost of bread to the consumer 
-a benefit to both-an Injury to neither. 

When grain Immediately after harvest ls moving freely 
to market, the buyer must of necessity either protect him­
self against a possible decline In values by purchasing on 
a very wide margin of profit, or else Insure himself against 
lose by at the same time selling the grain for either lm• 
mediate or future delivery. It Is practically Impossible 
to sell all the enormous amounts of grain as bought for 
Immediate delivery, so the purchases must be protected, 
or "hedged" by sales for future delivery, or else the farm­
er must be taxed through lower prices for the risk the 
buyer runs In carrying unhedged grain through long per• 
lode of changing values. The system of selling for future 
delivery has been very generally adopted, and as a result, 
grain Is probably handled by the merchants distributing It 
at a lower percentage of Its value than any other Impor­
tant article of commerce. 

One Per Cent for Handling. 
I believe I am not far wrong In stating that the average 

profit to the grain merchant for distributing the grain 
crops of this country does not exceed 1 % of present grain 
values. Compare this with the percentage of profit ex­
acted upon other articles of commerce, where the system 
of eliminating risk by future trading does not prevail. The 
system of trading for future delivery -Is as necessary and 
as economical to the consumer as to the grain merchant, 

(Continued ton P~e. ~) ., ·1• .. 
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BUYING' COMMERCIAL PAPER. 
Addresa Delivered by Jame■ G. Cannon, Vice Prealdent of the Fourth National Bank, New York, at the Illinois 

State Bankers' Convention, in Chicago, October 13, 1908. 

I am to speak to you today on the subject of "Buying ence of the American Bankers' Association from 1875 
Commercial Paper." In the evolution of the banking and until that date, the subject of bank credits had never come 
credit system during the last twenty-five years, the prac- before them for discussion; so that It is only during the 
tlce has grown up of firms and corporations borrowing last twelve or fifteen years that the introduction of credit 
money on the open market on their single name paper. departments In banks has become very general. 
It used to be the fashion to criticise single name paper, 
as It was assumed that raising money in this way was 
a kiting operation. Many things have brought about a 
change in public opinion and today two-thirds of all the 
paper purchased by our banks, It Is fair to say, is single 
name. Single name paper makes no pretence to being 
anything else than it appears,-a single promise to pay, 
based on a statement of facts which every intelligent' 
banker should try to obtain for himself. The system of 
borrowing on single name paper Is particularly confined 
to our American market, because our banking system is 
&o entirely differerit from the European banking system. 
In European countries with their system of Central Bank­
Ing and their public discount markets, the merchant draws ' 
his bill on a bank to whom he Is accredited, this bill is 
acceJ>ted by the bank, and has become a current article 
of sale in the public discount market. In the absence, 
therefore, of this system of drawing on a bank with whom 
the client Is accredited, the merchant In this country Is 
obliged to Issue his single name paper, and the single 
name paper has by necessity and by experience become 

·one of tile most valuable assets of the commercial banks 
of this country. 

Briefly Hlstorlcal. 
I think It may be well to also consider from a hlstorlca\ 

standpoint some of the reasons for this method of bor• 
rowing. The open market for single name paper originally 
was confined to New York City, with considerable pur• 
chases of paper in Boston, Philadelphia, and throughout 
the eastern states; and It has only been during the last 
ten years that the market for this class of Investment 
by banking Institutions has broadened. Now the banks of 
the west and southwest have entered the field as com• 
merclal paper buyers, and the only part of our country at 
the present time which does not make Investments of this 
character to any great extent Is the southern states. At 
first the selling of commercial paper was confined almost 
exclusively to the dry goods trade in New York, as many 
houses In that line were old and well established, and 
those ei<peclally which dl<l a large commission business 
and which made large advances to their mllls were obliged 
to seek credit outside of their regular banks. The bank­
Ing resources of the country were not then so large as 
now. and no Individual bank could give the dry goods mer­
chant In New York or Boston any considerable line. It, 
tht>refore, became the practice of some of the best men 
In that tra<le In New York to call upon banking Institu­
tions othPr than thPir own and offer their concern's paper, 
Pltlwr in the form of acceptances of their mllls or straight 
single name paper. At that time all of this business was 
don., on what might be called "'acquaintance sale." One 
hank officer or dlrPctor was acquainted with the mer­
chant who wlshPd to sell his paper. and when the bank 
had monPY to Invest the officer or director would either 
ttsk the nwrchant for his ptt)ln or that gentleman would 
call and offer hh; notes. 

Credit Departments. 
It has bPPn· my good fortune to have bePn connected 

with comnwn·ial rrnp<'r huying hanks during my entire 
hanking can•<•r. and on<> of my Parli<'st r<>Collectlons of 
t 11,, IJ11sin>'HS was when as a young man I was sent out to 
"off, r monpy'" to <'<'rtain dry ~oods houses which the board 
of din•ctors co11i-idn<'d .c:ood. O11ly on<' or two banks In 
:s;.,w York at that tinu• had cr<>dit d<•Jmrtnwnts, and the 
work of th<'st' dL·partm<>nts consii-t;,d principally In noting 
11p what c,•rtain directors had to say about thP notes pur­
rh:1s,•rl. 

It was not until th<' p,•riod from 1~90 to IR95 that 
rr.,r!it ,1,•rartnw11ts in hanl,s wt'rP gt'JH-rally ori::-an!zed. 
in 1 sn. !<iXIN'n Yt'llrS lU!:O. I mnrlP a careful ln\'PSt igation 
r,mnng hank~ of th" country, and thC>re were not morn 
than a half dnzf'n cwdlt tlPiiartnwnts In as many banks of 
~- '· ,J States. During the entire time of the exist-

Statement From Borrowers. 

In February, 1895, the executive committee of the New 
York State Bankers association adopted resolutions rec­
ommending to Its members that they request borrowers 
of money from their respective Institutions to give them 
written statements over their signatures, of their assets 
and liabilities "in such form as the committee on uniform 
statements of the various groups might recommend." Act­
Ing on this recommendation nearly all the groups of the 
New York State Bankers association adopted uniform 
statement blanks, and the example thus set has been fol­
lowed by the llSsoclations of other states. In 1898, the 
National Association of Credit Men adoptC>d uniform state­
ment blanks, and In 1899 the American Bankers associa• 
tlon, In convention assembled, at Cleveland, adopted a 
uniform property statement blank and placed the stamp 
of its approval upon the credit department for banks. 
These efforts were practically the beginning of banking 
credit research, and as we trace the subject during these 
years and note the growth of methods and the many 
difficulties which have been ovncome, we• certainly feel 
that much of substantial and lasting good has been ac­
complished In th~ direction of better credit methods for 
banks. It may also interest you to know that even In 
Europe and particularly in London the system of giving 
statements is gaining gMund and the large and strong 
firms ar\! giving to their bankers an actual statement of 
their condition. It has been a continuous campaign of 
education In thi~ country for many years to bring about 
this state of mind on the part of our borrowers and 
the successful Introduction of this system of statements 
in the sale of single name paper has become an essential 
factor here, and I predict that the next ten years will 
find It gt•nnally Introduced abroad. 

To return to earlier limes, as the business of the 
country continued to enlarge, the banking Institutions 
of lhe east found their deposits Increasing and many of 
them turned more and more to loans on commercial paper. 
believing that by fostering this class of business they 
were helping legitimate trade and commerce, and at the 
same time It was very profitable to those banks which 
engaged In It. Such paper buying Institutions were con­
stantly on the lookout for directors with large acquain­
tance not only In one line but In many lines, so that de­
sirable names In various trades could be recommended. 
It, therefore, developed that as· time went on the practice 
of purchasing paper of houses engaged in the boot and 
shoe trade, the leather trade, the grocery trade, etc., was 
Increased. 

The Note Broker Appears. 

It was about this time that banks more generally came 
to recognize the note broker as a necessary adjunct to 
the bank!n~ huslness. By the introduction of modern 
credit methods the banks soon found the solicitation of 
paper direct from so many firms, corporations, and Indi­
viduals had Its dlsadvantllges, as for Instance one con­
cern might be putting its paper out through n'1any lnstl­
stit11t!ons. making It difficult to lceep track of their opcra­
ions. The note hrokerai::-e business at first In New York 
City was confined to only two or there houses {there art> 
enly pJ<•vpn all told in the business In NPw York at pres­
Pnt) who sollcitPd papN from the nwrchants and soltl it 
as opportunity prPs<>nt<>d Itself, at a given, rate. charging 
n hrok<>rai::-e f<'e. At that time the brokers did not usuallv 
ad\'ance any large sums to the merchant, only holdin£ 
thP papN for salP and gil'ini::- tlw procPPds to him whPn 
th<' note was purdrnsPrl hy a bank. Since the lnstrodu<.~ 
tion of mod<'rn mrthods whPrehy dealPrs In commPrrial 
paper as wl'll as bankR, ha\'c ht'com<' more familiar with 
thP ci-')talls of the businPsM of thf'ir customers, throu!!:h 
signed statements, etc., the custom has become general for 
brokers to buy p?er outrl~C ?'~1s,1et!jl the business 
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much safer for the banks, as It puts the note broker 
between them and the maker of the paper, and makes the 
broker exercise greater care In the selection of the names 
which he sells. to the banks. This method also required 
the note broker to have large capital as well as credit, 
and placed the business upon a very much higher plane, 
until now any bank officer who deals with a second-rate 
broker has only himself to blame for any losses which 
are Incurred through him. Losses are made through deal­
ing with the larger and stronger brokers, but by avoid­
Ing the Irresponsible concerns the element of risk Is 
greatly reduced. 

The Commercial Paper Broker of Today. 
Every good broker today has a moderu, up-to-date 

credit department to supply proper statements of his cus­
tomers. He is constantly Investigating his risks as to 
manner ot merchandise payments, standing at bank, etc., 
along the same general lines followed by the banks them­
selves, and by thus doing he safeguards his clients. 

A note broker must be thoroughly well Informed upon 
the conditions of the money market In all parts of the 
country; he Is responsible for all forged notes which he 
may sell, and In many other ways assumes ri.11ks for which 
the pay he receives for handling the business Is hardly 
commensurate. Much has been said about the note 
brokers' competition with each other, the cutting of rates, 
the sollcltalons of paper and drawing it away from banks, 
but I wish to testify from an experience of over twenty­
five years, In which time I have been dealing with note 
brokerage houses all over the United Staes, that there ls 
110 more cutting of rates, or unbuslness like methods prac­
ticed In this line of business than there Is at times among 
the banks themselves. If bankers wlll restrict their deal­
ings to those brokers whose methods and standing they 
have investigated and who have ample capital and re­
sources to do business upon, they will have very little 
cause to complain of excessive competition, as the capital 
of Important note brokerage houses Is a· factor In a pur­
chase of paper for their own account, and this factor 
Is a bulwark of guarantee·to the purchasing banks through­
out the country. 

Borrowers Should Have But One Broker. 
I would suggest also that we should not buy the paper 

of any firm or corporation which put their paper out 
through two or more brokers. It may he that the field 
east or west on a given name may be divided, but when 
we purchase a note we should have It distinctly under­
stood by proper Inquiry who the maker considers his 
broker ls, and we should see that he strictly confines him­
self In selling bis paper to one concern, or two at the 
outside, but not in the same market or territory. Where 
two brokers are used the ma~ers of paper should permit 
them to exchange confidences and each should know, U 
occasion demands, the amount of paper out through the 
other of any given name }Jandled by them jointly. If the 
mak~r changes his relations see to it that . you are 
promptly notified. . 

Banks buying paper and merchants disposing of their 
obligations, cannot be too careful in their scrutiny of the 
character and standing of brokers through whom the 
transactions are made. God judgment and ample capltlft 
should be combined with a keen sense of justice and hon­
esty in a first-class note broker. Of course, any concern 
has a perfect right to change brokers, but they cannot 
expect banks to buy their paper from half a dozen brokers 
nor can they treat their paper as an article of mechan­
dlse. If we insist that p~rties selling their paper In the 
open market shall confine themselves strictly to one or 
two brokers, according to the geographical conditions of 
the sale of their paper, we can always find, by confiden­
tial Inquiry, the exact amount of paper outstanding; and 
by securing a careful statement of the condition of a par­
ticular concern's affairs, and comparing this with the data 
received from the broker, you will have, on a given date. 
a check upon false statements which is better than any 
certification by clearing houses or other outside agencies. 
When we purchase paper on the open market we are en­
titled to know all the note broker knows, and all other 
Information we need the maker of the note should supply. 
Co-operation with the broker In securing Information both 
for him and from him Is an additional safeguard. 
Help him to search out the facts and you wlll reduce 
your risk as well. Make a good note broker your con­
fidant, pointing out to him any .weak spots that you find 
and get his assistance in every way possible. 

Option On Commercial Paper. 
I believe it is an excellent plan to buy commercial 

paper on an option, returnable at a given date, so that 
you may have time to investigate any name you buy 
and that you may sit down in the quiet of your office and 
go over the Information you have gathered. In this way, 
if you are not satisfied to retain the paper you may return 
it to the brokers and receive a check for the proceeds. 
The exercise of the option privilege to return paper bought 
should be strictly confined to the desire on the part ol 
the bank not to assume the credit risk. Bank offlcen; 
should be e11reful not to return confessedly good pape1 
on account of an advanced or tightened money market 
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or for any reason other than the undeslrab1Ilty of the risk 
from a credit standpoint. Never sollclt paper direct of 
concerns which are selllng through brokers. This is court• 
Ing trouble back-handed, as you are causing the concern 
to put out paper wlilch cannot be kept track of, and you 
will be called upon by them very often to take paper when 
you cannot very well say NO. They will claim that as a 
favor to you, at some given time, they gave paper to your 
bank, and now as a favor to them you must take it. In 
the meantime, you may have discovered something about 
them which you would not care to disclose to them, and lt 
places you in a very awkward position. Insist on the note 
broker acting as a go-between and if for any reason you 
do not desire to keep a note which you have taken on op­
tion and you return It to the broker, you have made no 
enemies and the maker is none the wiser. 

Much has been said about note brokers sollcltlng a 
bank's customers and taking business from the banks, 
thus making the obtaining lot credit too easy. I disagree 
with this attitude altogether. I would be glad to have 
every one of my customers sell their paper on the open 
market, as I feel that now most all of the good banking 
institutions of this country have credit departments with 
keen, active credit men in charge. If my customers can 
stand the scrutiny of a good note broker and anywhere 
from twenty-five to fifty keen credit department men, be­
sides my own examination, then I maintain my risk ls very 
much less. I would say to all good merchants-sen your 
paper, get the best rates obtainable, keep a good balance 
in bank without Interest and when you can not sell your 
paper in the market, your bank will discount for you ln 
proporiton to the non-interest average balance you have 
kept with them. 

In Making Paper. 
Every firm or corporation which sells its paper should 

use great care In making it mature in well-distributed 
amounts in nny given month. When a mercliant sells his 
paper he ls much more apt to use prudence regarding his 
own credits, as his paper ls scattered all over the country 
and he does not know who holds It; consequently he must 

(Continued OD Page 80) 
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FOREIGN EXCHANGE 
LETTERS OF CREDIT 
CABLE TRANSFERS 

OF FINANCIAL INTEREST IN CHICAGO. 
(Special Chicago Correspondence to the Commercial West.) 

Chicago, Oct. 14.-Announcement officially le made 
that a quarterly dividend of 4% will probably be paid 
next April by the First Trust & Savings Bank. It Is to 
be paid out of the undivided profits. The quarterly divi­
dend, If commenced, wlll probably be continued at the 
rate of 16% on the capital stock of $2,000,000. The whole 
stock of the First Trust & Savings Bank Is owned by 
the First National Bank. If the proposed dividends are 
paid, It wlll enable the present Institution to Increase 
Its dividend rate from 12% to 16% annually. 

The First Trust 
clared a dividend. 
showed $2,000,000; 
profits, $978,111. 

& Savings Bank has never yet de­
Its capital stock on September 24 
surplus, $1,000,000; and undivided 

The sale of the 2,490 shares of • the First National, 
owned by• the Equitable Life Assurance Society of New 
York, announced some weeks ago, was at 400, the cur­
rent market price. The stock was taken at that price by 
President James B. Forgan, some of the directors and 
stockholders, no one Individual receiving a large portion. 

The Commonwealth Edison Company has declared a 
quarterly dividend of 1½%, payable November 2. The 
act raises the dividend rate from 5% to 6%. The rate 
quarterly formerly Hince the consolidation of the Com­
monwealth Electric and the Chicago Edison was 1¾%, 
Officials say the Increase In rate Is justified by earnings. 

Indeed, the Increase has been anticipated for some 
mouths. 

It Is said that the creditor-banks will experiment with 
A. Booth & Co. ne a going concern the next six months. 
The next six months are said to be the remunerathe 
ones In the fish business, aa contrasted with those from 
April to October. Receiver Chalmers wlll endeavor to 
discover what earnings of the corporation can be made 
under efficient management and with due economy. Tbe 
baJlks feel that they do not know what the possibllltles 
of A. Bootb & Co. are and they propose to find out by 
actual experiment. It seems probable that ultlmately a 
reorganlzatlcn In some form will be effected. The dis­
position to force a liquidation sale grows Iese In every 
quarter. The following facts have been established, It 1s 
said, and In view of them, perclpltancy le deprecated: 
The firm Is In better shape than half a dozen business 
houset1 which have been reorganized within two or three 
years. 

Because of the nature of the business the unprofitable 
fishing stations and other drains can be eliminated with­
out affecting the management or entity of the corpora­
tion. 

Trade names, copyright labels, and other protected 
assets of an estimated value of $1,500,000 would be wiped 
out If the flrm breaks up. 

The creditor banks' committee, If of any value at all. 
Is for the purpose of reorganizing and not disintegrating 
the business. 

PLANS TO INSURE COMMERCIAL PAPER. 
• 

(Special Chicago Correspondence to the Commercial West.) However, even successful co-operation between a few 
Chicago, Oct. 14.-Plans for dealing with that ques- leading banks for the greater cities falls far short or 

tlon of the moment, the abuse of commercial paper, are devising a Hystem which shall embrace the entire mar-
being developed. The proposal of clearing house co• ket and bring all commercial par,er offerings under a 
operation between various cities, le reported as lmprac- clo!!e and sure scrutiny. N€verthelese, the step, If taken, 
ttcable at this writing, but a movement is on foot to will be In the right direction. The co-operation of a fe11· 
secure the co-operation· or the banks themselves lo some leading banl,s will set the proper example, and in time 
mannl•r to curtail the evils of commercial paper and to other Institutions are likely to join themselves ~o the 
guard against Its cxces!!lve flotation. junta. Naturally the whole solution cannot be fore8ePn. 

Vice President Joseph T. Talbert of the Commercial and as always only what presents Itself as Immediately 
National Bank of Chicago, who Incidentally Is president pructlcablc can at the moment be put Into effect. 
of the Chicago Clearing House Association, comes for• The 1>ressure of the question upon the banks Is not 
ward with a proposition to the effect that firms who seek llk.-ly to hf' much lesseued, although It ls recognized 
to borrow from banks on their company notes without that thf' liabilities of failed concerns have been abnormal 

----- •• • • ~ .. 0 + h""" thPir statements certified as h11ct m111wy to lnv('st tne otne\l"r u, u .. ~~---
1u,k thP mnchant for his p11w•r or that gpnt!Pman would 
rail and orrer his not<•s. 

Credit Departments. 
Jt has hP1•n- my good fortunP to have b!.'f'n connected 

with comnwrcial papPr huying hanks cturlng my entire 
hanking carePr, and on<' of my earli<'st rPcoiiPctions of 
1 h<- businf'ss was wlwn as a young man I was ti<'nf 011t to 
"off, r mon,•v" to c<•rlain dr~· c;oods housPs which lhP boanl 
nf rlirectors' co11sid,•n•d good. 011I~· on<' or two hanks in 
:S:PW York at that tim" hail <'l'Pdit dPpartnwnts. and t!H' 
work of thf'sP d,•partmPnts consbt<'ct principal]~· in noting 
1111 what certain ctircctors had to say uhout thl-' nof<•s Jlltr­
chai-Pd. 

It was not until thP Jl"rio,t from 1);\Hl to lS!i:i that 
cr<'dit dPpartmcnts in hanl,s W<'rf' i:::rn,·r:-iJJ,· or"'.aniz_•·d. 
In 1S92. sixtPPn yPars ago, I mn<lf' a cardul lnvf'st 1gat 1011 
emong hanks of th<> country, and thnP were not murr 
than a half dozen credit dc11nrt111PntR in aR many hanks or 
'Ae United States. During the entire time of the exist• 

to this year of tlw 1>a11ic. The average of such liabilities. 
cm ho\\eV<·r, ha~ lwPn as hl~h as $100,000,000 for the ftn;t 
crl'<l;ntne months of the Inst llve years. Such an average can­
Jl~Jl"not h(' i~non•d. Some 12,000 firms have passed into 
,·1d11q,a11krnpt<'y i;incc Jan11ary 1 of this year, whose aggre­
C<'rn i..:ate liabiliti<'s arc $IS0,000,000. 
~1 it nf It h, npparPnt, therefor<', that commercial paper-how 
i~ms. to r .. g11late its llotatlon. how to Insure Its responsibility. 
( 1ty ~onstilulcs a question that will not down. Aggravatt·d 
f'nl~· his yPar by the panic. It Is still a grave matter In th,, 
<·nt) irdinnr:-, y,•ar. ComnH·rcinl pnp,•r, moreover, Is In th•' 
as "i'uturn to co111prisc Pv,•n a irPater portion of the act11al 
:i hr<>lu~in,.ss of hanks than It has in the past. Commt'r<'ial 
a,hai ,apt>r IH a phas,• of rnorl._.rn h11siness, which never ha~ 
t lw P"'<·n prnp,•rly n·i..:nlatcd, but which demands to be rq::­
t lw n11a1,,d. 
11_011

.' If thl' Hooth failnrP an,! th<> Plilshnry rPcelversht 1, 
P•IJ" r,ave a<"'<·ornplishf'd thP r<'roi-:nition of the lmportancP uf 
the dltis matt,·r of commPrcial 1,apf'r, thPy have resulted In 
slgne<n11JO• ,:.,,><) at kast. 
broke 
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REPORT ON HUDSON BAY ROUTE. 
(Special Correspondence to the Commercial West.) 

Winnipeg, Oct. 12. Major Moodie in charge of the 
Royal Northwest Mounted police pQsts on Hudson Bay, 
In a report to headquarters dated, July 1, gives some in­
formation In regard to the Ice movement In Hudson Bay, 
which ls of interest by reason of the steps which the 
Dominion government Is now taking to make Hudson Bay 
a commercial route for the export of western produce to 
Europe. He tells of the arrival at Fort Churchill of a 
patrol boat which !eft Fullerton on June 3. The mem­
bers of the patrol reported \hat all the lee was well off 
the shore untll within 100 miles of Churchill when they 
found that It was driven In and the party was detained • 
thirteen days near Driftwood Point. From that place 
they had to work through lee all the way to Churchlll. 

At the Port of Churchill. 

Speaking of the conditions In the Churchlll river, 
Major Moodie says that owing to the snow having gone 
early this year there was no high water after the Ice 
went out. The river at the time of writing was about 
summer height. A channel was broken through the lee 
In the harbor on the night of 1une 16, and the next day 
the harbor was practlcally free of ice at low water. Ow­
Ing to the continuance of northerly and easterly winds 
the ice had never got sufficiently 'far Into the bay to get 
out of the river current, and so traveled in and out with 
the tides. The report adds, however, that both In the 
bay and the river, the lee ls loose and In "needles" and a 
good steamer would have no difficult In working through. 

Spring at Churchill this year was early, the snow hav­
ing completely dll!appeared from the level by May 6. 
Summer, howeYer, was late in coming, and there was 
practically no warm weather until the end of June, 
when the ruosqultoe11 began to get in their work. In the 
north the weather has been about as usual, with not 

MONEY IN CHICAGO. 
(Special Chicago Corr-espondence to the Commerclal West.) 

Chicago, Oct. 14.-John J. Mitchell, president of the 
Illinois Trust & Savings Bank, says: "Local banks are 
getting 4½% on collateral loans, when there are such 
transactions; but the demand ls light and the volume of 
loans naturally ls email. It Is expected that the grain 
movement will soon require considerable money, and that • 
bank loans will then Increase considerably. Some busi­
ness is now being done, with the grain Interests, but 
spot grain has been so much ln demand that there is no 
accumulation, and in the absence of carrying charges 
the demand for funds Is curtailed. However a heavy 
later movement will change these conditions." 

Money rates in Chicago remain nominally 4½% to 6'/o, 
as compared with the 6% a year ago. The demand ls 
exceedingly slack. An apparent betterment some days 
ago was only temporary. While no borrower with the 
right kind of collateral is turned away, and can secure 
accommodation at 4% over the turn of the year, the dis­
position of the banks to scrutinize closely commercial 
paper Is marked. Buyers may be described as extremely 
fastidious over the name3 offered them. The very best 
class of commercial paper Is competed for, but on paper 
not so good the brokers have been compelled to advance 
the rates somewhat. There ls discounting at 4% to 
4½% for maturities ranging from 4 to 6 months; but a 
great deal of paper of not the very best class has been 
advanced to 5%. 

LUMBER TRADE DULL. 
(Speclal Correspondence to the Commer<'lal WPst.) 

Duluth, Oct. 13.-Lumbermen are having a dull time 
of it, according to William H. McGrath, manager of the 
Pine City Lumber Company, who Is at St. Louis today. 
He says that the profits of the lumber business have 
been curtailed to almost nothing by the decreased price 
of lumber. Lumber has fallen off from $4 to $0 a thou• 
sand from the price prevailing before the gradual de­
cline began. 

Mr. McGrath Is of the opinion that the price will 
from now on undergo a gradual Increase and that the 
business will improve. He says Indications are not lack­
ing that make this opinion justifiable, and with election 
over. many of the lumbermen. both in the wholesale and 
retall trade, believe that conditions wlll become normal. 

quite as bad winds as during the winter. Chesterfield 
Inlet, on Hudson l3ay, was free from lee when the patrol 
passed In the first week in June. 

Destitution Among Natlvee. 
All kinds of game have been scarce 1n the north, and 

last winter was reported the worst In years for wolves 
and foxes. Deer were very scarce everywhere, and onlY 
to be found In small bands. Great destitution, Major 
Moodie says, exists among the natives. One man died 
of starvation between Fullerton and Baker Lake, and 
others were so weak as not to be able to get Into the 
barracks at Fullerton. 

It was necessary on different occasions to bring na­
tive families to the barracks and to supply them with 
food. Many of the natives' dogs died also for want of 
food, and this made matters worse as the hunters were 
dependent on them. From the barracks these natives 
went out hunting and brought in whatever they got. 
They are not lazy, but are always eager to go off hunt• 
lng If able to do so. There ls no doubt, Major Moodie 
adds; that the loss of life would have been considerable 
had the police not been there. 

Major Moodie reports that there has been no crime 
In the Hudsou Bay district since the last report. In• 
structlons were given some time ago that musk oxen were 
not to be killed by natives excepting for food when no 
other means of subsistence was to be found, and that 
when so kiiled the skins were to be turned 1n tp the 
mounted police. It was ascertained, however, that a 
couple of natives were evading this regulation and that 
they had kllled nine musk oxen for an American captain 
named Comer. The natives denied any knowledge of the 
government regulation on this subject, and told the police 
that, as they had been sent out by a white man, they 
had thought it was all right. 

The Mexican Telephone and Telegraph Company bas 
declared the regular semi-annual dividend of 2½% on Its 
preferred stock, payable Nov. 2 to holders of record Oct. 16. 
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KANSAS STATE BANK STATEMENTS. 
(Special Correspondence to the Commercial West.) 

Topeka, Oct. 12.-Deposlts In the state banks of Kansas 
on Sept. 1, the date of the last call, were greater than 
ever before in the history of the state-a total of over 
$83,000,000, and this within ten months after the panic. 
These facts are shown by the bank statement Issued by 
John Q. Royce, state bank commissioner, on Oct. 1, show­
ing the condition of state banks at the close of business 
Sept. 1. It Is the most remarkable statement ever Issued 
from the office of the bank commissioner of Kansas. 

During the eight days between the last and next to 
last calls the deposits Increased at the rate of $100,000 a 
day. The national banks will probably show an equal 
gain for the same period. 

In discussing this remarkable statement, State Bank 
Commissioner Royce said: 

"This statement shows that within ten months from 
the stringency in the money market, caused by the wlld 
speculations of Wa'l street brokers, sometimes Incorrectly 
dlgulfled by the. name of 'panic,' not only a return of the 
full amount of the deposits which were withdrawn by the 
more timid ones at that time, but that the deposits are 
hlgher now than were ever known In the history of the 
state. Deposits In our state banks have Increased during 
the eighty days between the calls of June 13th and Sep­
tember let at the rate of one hundred thousand per day" 
making a net Increase of eight million dollars for the 
period of less than three months. An equally large ln­
creas\ has probably been made In the national banks of 
this state. 

How Deposits Are Guaranteed. 

"'!'his wonderful Increase of deposits and the exceed­
ingly he!llthy condition of our state banks, indicates very 
clearly that people are net losing confidence In the security 
of their deposits by the agitation of the question of pub­
lic guaranty of deposits. At a time like this, when there 
is so much talk of the necessity for guaranteeing deposits 
tn banks, It ts perhaps wise tbat those who have surplus 
money to deposit In banks be made as well acquainted with 
the ample protection which they now have as possible. 

"To secure the $83,338,563 of deposits In our state banks 
on Sept. 1st, the banks have of unquestionable asset@ 
$67,642,297; in addition to this they have In actual cash 
on hand 43 cents for every dollar which they have on 
deposits of $35,620,453, making a total of $103,062.760. Nor 
ls this all, but In addition there is a stockholders' liability 
of $13,562,850, which when added to the total assets of 
the banks makes nearly two dollars of security for every 
dollar of deposit liability. The assets of these banks which 
stand as security for the payment of deposits Is carefully 
Inspected, at least four times each year by the board of 
directors of the various banks and twice each year by the 
examining deputies of this department, so that I have no 
hesitancy In s1.ying that every aollar of deposited money 
in the Kansas banks Is as safe today as though each de­
positor haj a government bond behind his deposit of its 
full value. The orator who seeks to gain advantage for 
his party In the heat of polltlcal campaign, such as we 
are in the midst of at the present time, by the statement 
that it will be necessary for a majority of the votes to be 
cast for his party in order that their bank deposits wlll 
be made secure, even though such orator be a candidate 
for the presidency, makes a statement which the facts 
do not warrant. Deposits are secure now and the safe 
security which the depositor has will not be disturbed by 
the present election whatever may be the result. 

What the Bank Commission Advocates. 
"I have for more than three years been an earnest ad­

vocate of the passage of a law providing for the gathering 
of a fund to be placed in the hands of the state treasurer, 

The Northwestern Demurrage Association, In session 
In Seattle, recently adopted the car service rules of the 
American Railway Association, except In one point. No 
attempt wlll be made by the local board to hold shippers 
responsible for- delays In transshipments from rail to water 
llnes. The Norlin,, rn Association held that rallways 
must be respon·; 1 ·'ays in unloading. 

to guarantee the prompt and Immediate payment of th< 
depositors In all closed banks in this state. The poaltioa 
which I have taken ls not in response to the demand ot 
depositors, nor to increase the security which the:, no,r 

have, but In my opinion snch a fund, held by the sta,. 
treasurer and administered by the banking departmer.t 
wlll so inspire those who do not now deposit their money 
in banks with confidence that all of the surplus money o! 
the country wlll be deposited In the banks and by tbe1::1 
put In circulation, thus increasing the circulation medium 
of the country to the great advantage of the busineas it· 
terests of all the people. AU' people wfll not deposit their 
money In banks, even when they know that their security 
ts ample, for they argue that their money might be ID· 
definitely withheld by the closing of the bank, bot If 11ucli 
people could know that there was a ready fund In th, 
hands of the state treasurer and that there was a state 
law requiring the immediate payment of all deposits in 
a closed bank, I confidently believe that the boarding of 
money would stop entirely, and all money come out o! 
hiding and perform the function for which It was creat...:.. 
The expense of the creation of such a fund would be ,ery ! 

small on the banks whose stockholders would recel,e a 
benefit that would more than compensate them for sucli 
small expense. 

Doee Not Favor Compulaory Law, 
"I have never favored a compulsory law on this sub­

ject for either the state or the nation. not so much on ~ 
count of Its constltut!onallty as because I do not bellew 
any bank should be permitted to contribute to such 1 

fund and have Its deposits guaranteed until it has marle 
Its application t6 come under such a law and can sho• 
In surh appllcatlon and by a careful examination that 
thrre are no violations of law In such bank and that all 
of Its assets are goo.d beyond question, and the law should 
empower the bank commissioner with authority to re­
call the permit to so participate, of any bank that woolll 
v:olate any section of the banking law after It bad been 
so aamltted. 

"Both polltlcal parties having declared for such a la..­

ln this state, the i:eople wlll demand such a measure Crom 
the leg!slature that will meet in this city next winter, and 
believing that the bankers should be counseled In the 
preparation of such a• Jaw, I have de~lded to call a meet­
mg of the state bankers to meet soon after the election to 
take such action as may l!eem right and proper." 

The department has made the following statement show­
ing the deposits and the cash and sight exchange at earh 
of the five last official calls, as follows: 

Cash and 
exchange, 

August 22, 1907 ...................... $33,495,126 
December 3, 1907..................... 26,102,319 
March 31, 1908 ........... ""........ 32.971,583 
June 13, 1908............ ... . .. .. .. . .. 30,336,117 
September 1, 1908,................... 35,620,453 

RESOURCES. 
Sept. 1. '08 

Loans and discounts ................. $60,768.1!7 
Overdrafts . . . . . . . . . . . . . . . . . . . . . . . . . . 768,853 
Real estate . .. . . . . .. .. .. .. .. . . .. .. .. . 466, 7ff 
Bank buildings, and furniture and 

fixtures . , ........................ . 
e, S. bonds ......................... . 
Other bonds and warrants .......... . 
Cssh !terns and clearing house Items 
Cash and Hight exchange ........... . 
Other resources ..................... . 

2,384,166 
118,946 

2,223.867 
548,132 

35,620,453 
284,679 

$103,062,870 
LIABILITIES. 

Capital sto<:k ........................ $13,662,850 
Surplus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,893,589 
l:ndlvlded profits.................... 1,928,832 
Dividends not paid.................. 17.696 
Total depoPlts.. . . . .. . . . . . . . . . . .. . . . . . 83,338,663 
Bills redl~<:ounted.. ... . . . . . . . . . . . . . . . 172,172 
Rills payable......................... 114,092 
Other liabilities ........... ,.......... 35.073 

$103,062,870 

.June U. •;, 
$$8,ClC.71: 

5~4.~ .• 
is,.,-.; 

!,Mt.!!~ 
1:0~ 77: 

2.~·!'= 
4-0,.j"'"" 

30,Uli.lJ" :~. =-
u,.19:.;-:.•• 

$13,305.❖ 
3.,0•~­
~:?SS -,~ 

1 • ··•I 
TS.5~:::, 

i,;,·:c 
]!1.\ '"L 
'b., •. 

$96.U:.·.,. 

Electors of the state of Washington will be asked s· 
the coming election to approve two amendments to ti::• 

constitution of the state providing for the use or tb 
streams of the state for Jogging purposes and enablinr 
private Umber land owners to use the Power of emln~n·· 
domain to obtain a right of way across adjoining propert• 
in order to market their timber and timber Products. 



Saturday, October 17, 1908 THE COMMERCIAL WEST 17 
NEW RAILROAD AT HEAD OF LAKES, 

{Special Correspondence to the Commercial West.) 
Duluth, Oct. 14.-Articles of Incorporation for the con­

struction of the Flag River Railway, from Superior to 
Bayfield, Wis., have been filed with the secretary of state 
at Madison. B. C. Coolc and James Bardon, of Superior 
arc heavily interested in the new project. The new road 
will open up a new territory along the south shore, touch­
Ing Port Wing, Cornucopia and· Herbster, Wis. 

According to the information received In this city, 
the capital to finance the new project was largely raised 
in Superior. It is stated that there Is some outside 
capital Interested in the venture, but the majority of 
stock will be owned by Superior Investors. There Is a 
large extent of unsettled territory lying along the south 
shore available for settlement. The absence of rail com­
munication with either Superior or Duluth has resulted In 
much of this land being unsettled. Realizing the value 
of this land, should a road be constructed along the llne 
of the south shore of Lake Superior, the men Interested 
In the new venture have gone to work and have raised 
the necessary capital to Insure the success of the under­
taking. 

It is not known at the present. time whether any fur­
ther work will be done this fall. However, 1t Is stated 
that next spring operations will begin and the work of 
construction will be pushed with all possible speed. 

DULUTH HAS NEW BOULEVARD. 
(Special Correspondence to the Commercial West.) 

Duluth, Oct. 14.-On Saturday next the park board 
and a committee of members from the West Dufuth Com­
mercial Club will take a drive of inspection over the 
new western extension of the boulevard, which was fin­
ished within the past few days. 

The party will le1we Lincoln park at 3 o"clock in the 
afternoon. 

It was the Idea of the members of the West Duluth 
Commercial Club that there should be some formal recog­
n;tion of the completion of the new park drive. They 
aJ)polnted a connnittee at their last .meeting to arrange 
for some manner of demonstration. 'fbe committee waited 
on the members of the park board, with the result that a 
drive was planned for this coming Saturday. 

FUTURE OF COPPER PRICES. 
"It is curious to note," writes a French correspondent 

of the London Economist, "that each time speculation in 
copper bas been excessive, the penalty nas been severe. 
ln 1899-1900 it cannot be said that speculation ran wild, 
nor were the high prices of t.hosl" years followed by the 
heavy and continuous depression that came after 1888. It 
may be presumed that the directors of the copper market, 
as well as the speculating public, had too recent a mem­
ory of the 1888 business to run risks a second time. But 
much can be forgotten in twenty years, and thus in 1907 
the gambling fever of 1888 was revived, has been followed 
by a similarly disastrous slump, and if previous experience 
is to repeat itself, we must be prepared for a depression 
in copper lasting not several months, but several years. 

"The majority of producers, traders, consumers, and 
speculators, however, believe that the lowest price of cop­
per has now. beert reached, and that there Is to be a slow 
and progressive rise in copper to high prices. ~ut there 
are a number of considerations which make this appear 
improbable. The annual production of copper, which from 
1890 to 1896 averaged 320,000 tons, is now about 700,000 
tons-more than double. The high prices of copper in the 
last few years have, moreover, stimulated production. 
New copper mines have been exploited everywhere, and 
many existing mines have increased their means of pro­
duction, with the result that in the years to come pro­
duction, far from decreasing, will have a tendency to in­
crease. 

"To those who believe that the price of £60 per tun 
is low enough to diminish production, It may be answered 
that this price still insures heavy profits to the majority 
of copper societies, and. further, that from 1892 to 1897 
Inclusive, a period of about six years, the highest price 
of copper was £ 51 15s. and the lowest £ 37 17s. 6d., and 
that from 1892 to 1895 inclusive, a period of four years, It 
did not even reach £50. And yet the production of cop­
per far from diminishing, increased. 

;'Admitting as a very favorable circumstance that the 
installation of electric power and its transmiss.ion to in­
dustrial establishments really causes an Increasing de­
mand) for copper, it must not, on the other hand, be for­
gotten that the substitution of electric for animal trac­
tion has already taken place in most of the important 
towns of the civilized world. 

"Past experience tells us that copper has normally 
always been able to meet the demand at relatively low 
prices, and whenever very high prices ha~e been reached, 
thev have onlv been the result of short-lived speculation. 
High prices stimulate that production and discourage its 
use so that huge stocks are accumulated, which in their 
tun~ bring depression until things have again returned to 
a normal condition." 

BANKERS ORGANIZE ,\GAINST.BURGLARS. 
An organization, with headquarters in Mlnneapolfs, 

of bankers of Minnesota, Wisconsin a}ld the Dakotas, has 
been formed, for the purpose of putting a stop to banlr 
burglaries in these states. Work has already begun, and 
detectives have been sent out. • 

The organization is called th~ Interstate Protective 
Association. W. C. McFadden, secretary of the North 
Dakota State Bankers Association, is president; J. E. 
Platt, secretary of the South Dakota Bankers Associa­
tion of Clark, S. D., is vice president; and Charles R. 
Frost, secretary of the Minnesota State Bankers Asso· 
elation, Is the secretary and treasurer. 

The new association wlll have its headquarters in 
Minneapolis and will employ detectives to do its work. 
Its operations, however, will extend only to the mem­
bers 'of the ftve hankers' organizations. 

BANKING NOTES. 
Sanford. Fla.-A new bulldlng will be erected by the First National Bank. 
Falun, Kans.-The Falun State Bank has let the contract for a new building. 
Augusta, Ga.-A new building wlll be erected for the Irish American Bank. 
Gary, Ind.-The First National Bank has lnercas•~d its cr..pital stock from $50,000 to $100,000. 
Mason City, Ia.-The City National Bank wlll erect a new building at a cost of $75,000. 
Rockvllle Centre, N. Y.-A new building wlll soon be erected for the Bank of Rockville Centre. 
Selby, S. D.-A new building wlll be erected by the Farmers Slate Bank, which wlll cost $10,000. 
Hudson, S. D.-Plans have been prepared for the construc­tion of a new bank building, 25x60. 
Hastings, Okla.-The National Bank of Hastings went Into voluntary llquldatlon on October 1. 
Repton, Ala.-The capital stock of the Repton State Bank has been Increased from $15,000 to $40.000. 
Berea, Ohlo.-The capital stock of the Bank <1f llcl"•~a l'ounty wlll be reduced from $50,000 to $30,000. 
Chapman, Neb.-The capital of the Chapman State Bank has been Increased from $5,000 to $10,000. , 
Dakota City, Neb.-Plans and speclflcatlons are completed for a new building for the Bank of Dakota City. The new struc­ture wlll cost about $4,000. 
Cottage Grove, Tenn.-The stockholders of •.he Cottil.ge Grove Bank & Trust Company have decided to lncrea~e Jts cnpital stock from $20,000 to $75,000. 
Keosauqua, Ia.-The Manning Bank building and Its fixtures were recently destroyed by fire. The loss to the bank was about $9,000, fully covered by Insurance. Plans are already being made for a new building. 
Watkins. Mlnn.-At the annual meeting of the stockholders of the Watkins State Bank It was decided to complete the new banking house and furnish It In modern style for the comfort and convenience of Its patrons. , 
Detroit, Mlch.-The-Amerlcan Ex<'hange National Bank wlll move to the corner offices on the ground floor of the Union Trust building. The furnishings of the new qual"ters with the excep­tion of the directors' room are of mahog-any and of the most modern design. 

Announcement is made officially that the First Trust 
and Savings Bank, Chicago, probably will begin paying 
dividends at the rate of 4% quarterly next April, and 
that dividends will then be continued at the rate or 16% 
annually on the bank's $2,000,000. In the event of such 
payments the amount that would be paid to the First 
National Bank, whose stockholders own all of the First 
Trust's share capital, would be ample to permit the 
parent institution to increase its dividend rate !rom 12% 
to 16% annually. 

'fhe Corn Products Refining Company, Chicago, has 
succes::ifully negotiated a loan of $1,000,000 in New York, 
the proceeds of which will be used in building the cor­
poration's large plant at Summit, Ill. The loan consists 
of $1,000,000 6% notes running twelve and eighteen 
months, llDd the company reserves the privilege of re­
funding the obligations in the event of the sale of its 
Taylor street real estate In Chicago, which Is placed at 
a valuation of more than $2,000,000.' 

Advices from Wenatchee, Wash., state that upon the 
completion of the Big Bend branch of the Great Northern 
Railroad from Columbia river siding, construction will be 
begun on a line from a point on the Great Northern west 
or the Columbia river to Oroville. This line will follow 
the Columbia to Brewster, thence, along the east side of 
the Okanogan river to Oroville. The road, If built, will 
open up the Methow valley country and will give trans­
portation facllltles to the mines of the upper Okanogan 
country. 

The Edison Electric I11uminatlng Company of Boston 
has declared the regular quarterly dividend of 2½%, pay­
able Nov. 2 to stock of record Oct. 15. 

A decrease of $3,127,978, or 18%, in the net income of 
the Illinois Central for the year ending June 30 is shown 
in the annual pamphlet report issued Oct. 7. • 
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The Fourth Street National Bank 
OF PHILADELPHIA 

Surplu• and Profit• 58.900.000 and total reBOurce• ol o-ver 550,000,000 
BOllclt• your fa•tern bu•lne••• 

THE BANK STATEMENTS. 
It has become quite the custom of late for the banks 

In Issuing their statements, to have them printed in an 
artistic manner. The tendency Is developing more and 
more until now some of the large city banks get up real 
works of art for the purpose of calling attention to their 
statements. The custom Is extending more and more to 
the smaller cities also, and the folders containing the 
statements of some of the banks In Minnesota, The Da­
kotas and Montana would be a credit to Chicago or Phil­
adelphia. Perhaps, too, there can be traced In the artis­
tic bank statement folders and booklets a feeling of pros­
perity and confidence; for if there were not some such 
thought, banks would hardly make the display. 

The statements Issued as a result of the September 
call bring an Increased number of folders and booklets 
from many state and national banks. In a general way, 
It may be said thati all the banks of the west have pub­
lished statements that are satisfactory. The Twin City 
and Chicago bank statements were published In the Com­
mercial West recently, so that no further mention will 
be made of them. The principal Items of the Omaha, Kan­
sas City, Kansas, Minnesota and Dakota bank statements 
are published elsewhere in this Issue, while some In­
dividual states are given as follows: 

Mlnneeota. 

The Pierce-Simmons Company of Red Wing calls at­
tention to the 40th Anniversary of that bank; which also 
suggests that the west Is advancing In years as well as 
In development and general prosperity. The circular of 
the Pierce-Simmons Company gives a brief history of that 
bank with illustrations of the different offices and bank 
bulldlng-s from the beginning. On October 1, 1868, Messrs. 
.J. C. Pierce. T. K. Simmons and A. W. Pratt, all resi­
dents of Red Wing, had for some years been engaged In 
dift'Prent businesses. associated themselves under the firm 
name of Pierce-Simmons Company, bankers. This waa 
the beginning of this, one of the very substantial banks 
of the smaller cities of Minnesota. The capital Is now 
$125.000 and the surplus $50,000. The deposits, on July 
1, 1908, were $653,380. 

The First National of Red Wing, on Sept. 23, had de­
posits of $413,440; surplus and profits $25,173; loans and 
discounts $385,318. This Is an Increase of over $51,000 
In deposits during the last year and of $172,000 In two 
years. 

The statement of the First National of Rochester, 
shows dPposlts, on Sept. 23, of $774.850; surplus and un­
divided profits, $5Ul82: loans and discounts, $597,644. 

The Union National of Rochester. on Sept. 23. had de­
posits or $719,023; surplus of $40,000; loans and discounts, 
$Hi8.613. Deposits of $1,500,000 In two banks in one lit­
tle southern Minnesota city Indicates the situation in 
that part of the state. 

The Merchants Rank of Winona. on Sept. 23, had de­
posits of $886.69!'i; surplus and profits, $33,409; Joans and 
discounts. $i36.323. The capital. surplus and profits of 
the Merchants Bank amount to $H3,400. When the prPS· 
Pnt management of this bank assumed control. In 1897, 
the deposits were $192,400 and the capital and profits 
$:iS.102. 

The First National of Northfield has dPposlts of 
sr.a!'i,417: surplns. $25.000; loans and discounts, $a51,474. 
ThP capital of this hank Is $75.000. 

From sontheastr>rn Mlnneimta to Brainerd ls a long 
.f11mp. yet the samP general Indication of prosperltv fol­
lows In thP bank statement of the First National of this 
llttlf' northPrn MlnnPsota citr. On Sept. 2:{, the deposits 
amo11nted to $912.S00: the s11rpl11s and profits $,,8.2a5; 
loans and disro11nts. $671.234. 

Swift Count~• Tiank. Benson. has deposits of $551.600; 
surplus and capital, $60,000; loans and discounts, $516,· 
258. 

Fanners and 1\lerchrints Tiank. Arg~·le. with a canltal of 
$2:.,000, has deposits of $2f.1.!l,,9: surpi11s and profits, $5.-
000: loans and disrounts. $21 :.,:mo. 

The First Xntional of "'arren, with a capital of $25.­
ooo. has $201.1).:ll of deposits; surplus, $10,000; loans and 
discounts, $150,598. 

The First National of Dawson, with a capital of $30.-
000, has deposits of $205,822; surplus and profits, $6,691; 
loans and discounts, $130,028. 

The Security State Bank or Zumbrota, with a capital of 
$30,000, has deposits of $209,653; surplus and profits, $7.-
533; loans and discounts, $172,186. 

The First National of Dodge Center shows a steady In• 
crease In Its business since Its organization on July 1. 
1903. On Sept. 23 of that year, Its deposits were $18,804. 
The following year showed $86,000 Increase, and the next 
year $22,000 additional Increase. From Sept. 23, 1907, to 
Sept. 23, 1908, the increase was from $95,086 to $132,266. 
Loans and discounts, $107,554. 

The State' Bank of Springfield had deposits on the 
23rd of $305,762;, surplus, $7,000; loans and discounts. 
$261,218; capital stock of the State Bank'is $35,000. Spring­
field Is one of the flourishing southwestern Minnesota 
towns, 

The State Bank of Kerkhoven, with a capital stock 
of $25,000, has deposits of $144,977; loans and discounts, 
$135,079. 

The First National of Osakis, deposits on Sept. 23, 
were $145,161; surplus and- profits, $2,000; loans and dis­
counts, $167,983; capital stock, $26,000. 

Wisconsin. 
Horicon State Bank, of Horicon, with a capital and 

surplus of $30,000, has deposits of $263,991; loans and 
discounts, $209,196. The Horicon State Bank began bm1i­
ness on Sept. 7, 1896, with deposits of $2,597.76. The 
capital at that time was $15,000. The present capital and 
surplus $30,000, shows 50% of this earned. 

The First ,-latlonal of Grand Rapids has deposits of 
$570,839; surplus and profits, $34,838; loans and discounts, 
$359,827. 

The Bank of Watertown has deposits of $611,394; sur­
plus and profits, $71,917; loans and discounts, $643,536. 
The capital of this bank ls $100,000. 

Crawford County Bank, Prairie du Chien, has a capital 
of $30,000 and surplus and profits, $10,307. This bank 
has $197,494 of deposits; surplus, $5,000; loans and dis­
counts, $1,156,793. 

Wautoma State Bank, Wautoma, has deposits of $108.-
632; surplus and capital, $30,000; loans and discounts, 
$133,624. • 

North Dakota. 
The statement of the Second National of Minot, on 

Sept. 23, shows deposits of $680,246; surplus and undividPd 
profits, $35,492; loans and discounts, $:169,384. The capital 
Is $50,000. Thq Second National is the oldest bank of 
Ward county. . 

The First National of Minot has deposits of $1.934,73f,: 
undivided profits, $48,374; surplus fund, $225,000: the 
capital, $225,000: the loans and discounts are $1,586,525. 

The Union National of Minot, with capital and sur­
plus of $56,000, has deposits of $276,767; loans and db· 
counts, $147,665. The Union National, on the 23rd, bad 
cash on hand and due from banks, $156,686. 

Cayuga State Bank, Cayuga, has deposits of $116,5~9: 
surplus, $3,000; loans and discounts, $51,635. The capital 
Is $10,000. On Sept. 23, this bank had .cash and due 
from banks, $75,260. 

First Jl.ational of Fargo had deposits on the 23rd of 
$2,663.247; surplus and undivided profits. $109,a,S: loam, 
and discounts, $1,G83,882. The capital Is $200,000. The 
cash on hand on the 2:lrd was $250,591 and the amount 
due from other banks $870,064. 

The Cass County Jl.atlonal. of Casselton. had dPposlts 
of s:i:n,259; surplus and undivided profits are $2 UlOO; loans 
and discounts, $231,098. The eapltal stock Is $2fi.0lln. 

Trimble State Bank, Westhope, which op<'ned for busi• 
ness on June 14, 1906, now has deposits of $138.tif;S: capital 
and surplus, $13,337; the loans on the 23rd wne $ii-,0li:i. 

Montana. 

The Fin,t National of BIiiings sPnr!s out an 'inter!'!•! Ing 
little !li11strated circular of the city of Hilii11gs. All th•· 
principal business houses and Home of the rPRidPnco>s of thP 
cif:v are i;;hown. The circular informs th<' reader that 
Diliings "is noted for its large bank dopoi-lts. It hat< 
seven banks with depm;its agg-regating slight)~• in <'X· 
cess of $4,000.000." The First :--ational has d<>posits of 
$1,fi00.o00; surplus and profits, $40,000, and its capital is 
$l;i0.000. 

Yellow Stone National of Billings has deposits of $S9:!.-
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220; surplus and profits, $90,843; loans and discounts, $675,-
122. 

The Bank of Fergus county, Lewiston, has deposits of 
$1,192,699; surplus and reserve, $152,366. loans and dis­
counts, $1,210,289. Its capital Is $200,000. 

Daly Bank and Trust Company, Butte, has deposits ·or 
$3,025,000; surplus and undivided profits, $263,000; loans 
and discounts, $2,602,940; capital stock, $100,000. 

The National Bank of Montana, Helena, has deposits 
of $2,634,474; surplus and undivided profits, $117,449; loans 
and discounts, $1,314,966. On the 23rd the cash on hand 
amounted to $257,000 and there was due from banks $1,-
214,964. Capital Is $250,000. 

BANK EXAMINER FOR MINNEAPOLIS, 

Minneapolis will be made headquarters for the Sev­
enth District under the district plan for national bank 
examiners. J. A. Rathbun ls to be In charge, with five 
examiners. The district will Include Minnesota and North 
and South Dakota. C. K. Bosworth of Chicago, who has 
been examining Minneapolis and St. Paul national banks 
tor several years, ls put In charge of the sixth district, 
with headquarters at Chicago. 

BANK CLEARINGS. 
(From Bradstreet's.) 

New York .............. . 
Chicago ............... . 
Boston ................ . 
l'hlladelphla ........... . 
St. Louis ............... . 
l'lttsburgh ............ . 
San Francisco ....... : .. . 
Kansas City ............ . 
Twin CltlH ............ . 
Baltimore ............. . 
Cincinnati ............. . 
Mlnneapolls ........... . 
New Orleans ........... . 
Cleveland ............. . 
Detroit ................ . 
Louisville ............. . 
Los Angeles ............ . 
Omaha ................ . 
Milwaukee ............. . 
Seattle ................ . 
St. Paul. ............... . 
Buffalo ................ . 
Denver ................ . 
Indianapolis ........... . 
Fort Worth ............ . 
Portland, Ore.'. ........ . 
Albany ................ . 
Spokane, Wash ......... . 
Salt Lake City ......... . 
St. Joseph .............. . 
Tacoma ............... . 
Des Moines ............ .. 
l'eorla ................. . 
Sioux City ............. . 
Lincoln, Neb ........... . 
Wichita ....... , ....... . 
Topeka. ................ . 
Helena ................ . 
Cedar Rapids, Iowa .... . 
Rockford, 111. .......... . 
Fargo, N. D .......... .. 
Sioux Fall!J, S. D ...... . 
Fremont, .Neb .......... . 
Oklahoma ............. . 
Hou■ton ............... t 
Galveston ............. t 

October 8 Inc. Dec. 
$1,64',627,000 4.1 

240,908,000 
160,311,000 11. 3 
118,447,000 

61,333,000 
39,367,000 
38,587,000 
43,099,000 8.1 
42,209,000 
26,122,000 
23,963,000 
30,436,000 
U,421,000 
14,813,000 
13,621.000 • a:s 
10,966,000 
10,320,000 
13,291,000 3.0 
12,860,000 1.6 

9,896,000 
ll,7H,OO0 6.9 
9,283,000 9. 6 
8,806,000 3.3 
8,816,000 1. 9 

12,876,000 78.0 
7,980,000 
6,476,000 8.6 
8,269,000 6. 7 
4,949,000 
6,570,000 
4,922,000 
3,291,000 
2,710,000 
2,736,000 
1,648,000 
1,623,000 
1,036,000 

.2 

·s:s 
6.8 
1.3 

998,000 

3.3 

8.8 
9.3 

21.2 
12.8 

20.3 
7.0 
6.9 

18.4 
13.6 

16.1 
7.8 

1.1 

3.6 

:W.9 
4.1 

4.0 
19.2 

.2 
20.2 

969,ooo 25.3 
1
.
8 
.. _

4
. 

694,000 
961,000 24.3 
998,000 26. 8 
471,000 18.0 

1,104,000 8.6 
26,940,000 
19,850,000 40. 7 

44.2 

October 1 
$1,621,876,000 

220,941,000 
126,423,000 
108,019,000 

66,064,000 
37,070,000 
35,788,000 
39,314,000 
39,926,000 
22,834,000 
20,898,000 
29,369,000 
12,414,000 
14,139,000 
11,043,000 

9,931,000 
8,0T2,000 

11,666,000 
11,260,000 

8,217,000 
10,567,000 

8,824,000 
8,320,000 
6,691,000 
9,314,000 
6,679,000 
8,863,000 
6,141,000 
4,261,000 
4,895,000 
6,148,000 
2,908,000 
2,267,000 
2,319,000 
1,118,000 
1,281,000 
1,017,000 

694,000 
680,000 
492,000 
609,000 
691,000 
311,ogo 
944,0 0 

24,146,000 
17,923,000 

Total U. S ........... $2,749,230,000 .9 $2,492,741,000 
Total outside N. Y...... 1,104,703,000 3.3 970,864,000 

Dominion of Canada. 
Montreal . . . . . . . . . . . . . . . $33,780,000 8.4 
Toronto . .. .. . . . . .. . .. .. 26,494,000 7 .8 
Winnipeg . . . . . . . . . . . . . .. 16,290,000 38.4 
Vancouver, B. C. .. . . . . . 4,290,000 2.8 
Calgary ........... ..... 1,395,000 17.8 
Victoria, B. C........... 936,000 18.1 
Edmonton . . . .. .. .. .. .. . 660,000 26. 7 

$30,799.000 
22,334,000 
14,193,000 
3 636 000 
1:a16:ooo 

804,000 
709,000 

Total .. .. .. .. . .. .. .. . $94,815,000 9.1 .. .. S84,200,000 
tNot Included In totals because containing other Items than 

clearing■. 

Wanta to Start Woolen MIii. 
Claude Nelson, of Fosston, Minn., who had a small 

woolen mill In Grand Forks years ago, has written to Ml­
not business men to ascertain If It Is possible to sec11re 
assistance there In erecting a small mlll. Mr. Nelson says 
that a small mill In North Dakota would make money as 
there would be an excellent market and plenty of raw ma­
terial. The latter will probably be taken up by the Minot 
Commercial Club. 
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Trading in Grain for Future Delivery. 
(Coatillued tram Pase U) 

and Is quite generally followed by millers and other large 
consumers, who buy grain heavily in excess of immediate 
requirements at the time grain Is moving to market and 
supplies can be secured. They at the same time Insure 
themselves against loss In the event of a decline In ~lues 
by making hedging sales against their holdings. These 
operations result In a constant and open market for the 
farmer the year around, based upon world-wide conditions 
of supply and demand, Instead of upon mere local require­
ments. 

In this connection I wish to quote from the report of 
the Industrial Commission appointed by the United States 
government In 1898 to Investigate the effects of specu­
lation on the value of farm products. The commission was 
comprised of five United States senators, five representa­
tives, and nine ·other leading men of the country. Sen• 
ator Kyle of South Dakota was chairman. The commis­
sion reported In part as follows: 

Why has commercial distribution In the United States become 
so largely ldentllled with the "peculatlve class of tra<.llng capltal­
l!its·/ The answer Is, that It has been foun<.I best for the pro­
<.111<'lng and consuming Interests of the community that the 
risks of <.ll~trlhutlon shoul<.I be localized In a separate commer­
dul class whose members are In a position to Inform themselves 
as to all the factors-pru,t, present and prospectlve-arrectlng 
the future course of prices. If the risks of distribution fell 
upon the farmer, it would Increase materially the risks of 
<:a(lltal required and thus raise the rate of Interest he should 
have to pay as producer, because Increased risks always raise 
the rate of Interest. '!'his would Increase the cost of produc­
tioft and would consequently tend to reduce consumption by rise 
of price to consumers. 

Such rise of price beyond a certain point would reduce tho 
volume of trade. If consumers assumed the risks of distribu­
tion, there would be very Inadequate provision for the future. 
Irregular supply of subsistence soon breaks down the economic 
l·tlldency or consumers, besl<.les Impairing their regular con­
suming capacity as customers of the producer. Hence the com-
11111nlty-pro<.lueers, tradc>rs and consumers-all surrer together. 
l'roducers and consumers together, without the speculative 
mechanism at work, would have to divide the risks of distribu­
tion bd ween them. Neither of these Interests ls prepared to 
do this. 

Function• of the Grain Exchange. 

Jle It remembered that boards of trade or grain ex­
changes do not as corporations buy or sell commodities. 
They are merely meeting places where buyers and sell­
ers congregate for the purchase and sale of grain and 
provisions, and their indispensable function Is to fix and 
enforce the rules for such buyers and sellers. The pri­
mary objects of establishing and maintaining boards 
of trade or grain exchanges are to bring together the 
buyers and sellers of farm products In the Interest of fair­
ness and equity; to facilitate the marketing of grain and 
provisions, and to provide the means for the distribution 
of such products to the consumer In different sections of 

. the country and In different parts of the world. The alms 
and purposes, then, or such associations, are to promote 
uniformity In the customs and usages of merchants, to 
Inculcate principles of justice and equity in trade by cor­
recting and eliminating abuses In buying, selling, handling, 
Inspecting, weighing and transporting or grain; to facilitate 
the speedy adjustment of bm1inPt1H disputt•s and to ac­
quire and dlssPminatP valuable commercial and economic 
lnfonnatlon. The legitimate produce exchange11, which 
are mert>ly meeting places whPre buyPrs and sellers con­
grpgate to tra1111act their businctis, perform a vast and 
bc-n<'tlclal labor for thP producer. As an lntermrdiary be­
tw .. ,•n tlw grower and consurnPr, thPse exchanc;es accorn­
plbh an Pnormom; saving to both, as Is clParly hrought 
out bv the expPriPnCPt! of thmll' cotmt r!Ps which have at• 
tempted to prohibit by lPgit1lative enactmPnt. the buying 
and sdllng of grain and oth<'r produce for future ddl very 
on the legitimate estahllshC'd t>Xchani.es. 

The conditions exltiting In countri,•ti having no produce 
PxchangPs or s111•culativP markPts are PXtrrnwly unfavor­
ablP. For pxample, take Russia. Tlwre are no s1wculatlve 
markt>ts In that country, and at tlm,•s wlwat rots In one 
11Prtlon while people starve In the nPxt. Thotie who have 
thought out the suhjPct most thorouc;hl)· have found, In 
tht• huytng and st'lling ror futurn dl'llvPry on hoards of 
trml<', the solution for the propt>r C'oncc>ntratlon and dis• 
trlhutlon of surplus supplies at right tlm<'s and plact's, for 
such buying and St'lltng Insure the farmer an opt>n market 

at all times, and are the basis upon which rests his abil­
ity Instantly to sell his grain and to sell It at prices quoted 
on these legitimate exchanges, which prices are establish­
ed by supply and demand, crop prospects, and other nor• 
mal factors. 

During the past year Argentina, our young and lusty 
competitor In the great service of feeding the world, real­
izing from experience how greatly her farmers had suf­
fered from the lack of open competitive buying and selling 
of grain for futu1·e delivery, has established, in Huenus 
Ayres, an exchange for the express purpose or assisting in 
the development of her rapidly growing grain trade a11d 
to enable her farmers and exporters more successfully to 
compete with the United States in the world's markets. 

About the Volume of Speculative Trading. 

The criticism is sometimes advanced that the opera­
tions of the grain exchanges are Immoderately speculati\·e 
and therefore Injurious. It may be answered that while 
such an over-trading on the amount of actual )lroduct 
handled Is undoubtedly great, necessity demands that such 
speculative activity exist. In the few months succl'edinl!; 
the grain harvest tile country sends to market the n,­
qulrements of commmption for a long period; an enormous 
surplus is stored in sight. 

Who Carries the Load. 
Somebody must carry this load. Two classes do this: 

First, the farmers carry a large part of the crop for ,·ary­
lng periods; sescond, the skilled judges of values on the 
various exchanges and their following carry that part 
which the farmers do not choose to hold. If such a cus­
tom did not exist, we should be confronted annually with 
two hurtful extremes of value. First, immediately suc­
ceeding the harvest, prices would, In the face of a pres,·nt 
over-supply, fall ·to values below the cost of profltahle 
production; later, however, just before the following har· 
vest, supplies would be exhausted, an eager consuwplive 
demand would then find no adequate supply, &nd as a n~ 
suit values would leap upward to figures distressing to 
the poor and burdensome to the rich. Consequently, specu­
lation, merely another name for the act of adjusting sup• 
plies to requirements, gradually bringing prices, as it do<>s, 
from one condition to meet another, is ot the utmost im­
portance. 

Speculation, then, is a natural and legitimate outgrowth 
of the great system that has been perfected for thl' mar­
keting of our crops. It ls a moderator, checking the gn,.,d 
of holders and placing a firm hand of rt>straint upon th .. 
exaction!! of buyers. It broadens the market; It makes 
world conditions the measure of values; it 1irespn•c,s an 
equilibrium that could he maintalnt>d through no oth,·r 
agency, and as carried on under legal restrictions auJ 
judicious rP~ulatlons of the great exchanges, it is a factor 
conducive to the gPneraJ w<'ltarP. '1 he grain exchang,'>\ 
and the system of uuytng and selling grain for future d, .. 
livery are a bPncflt to tile farmer, the grain huyl•r, th<' 
miller, the exporh•r and the entire community. 

I IJ Advised Legislation. 
In spite of these facts, 0VPr-zealous and mlslnfornwd 

Jpgislators have introducPd In the United StatPs comu .. s~ 
bills intPndf•d to so control and re:,;trlct the salP of grain. 
provisions, cotton, Plc., as will result in dPstroyin!{ our 
pre,wnt nwhods of markPting our crops. ThP 1iropos,-d 
laws. if 1iassPd, will make It a crime for any man to sPII 
or ofkr to sdl grain. provisions, or cotton for future d,­
livPry unlPss he has at the time the grain, 1,rovisions. or 
cotton in his possPsslon, or Is growing it on his fann nr 
plantalion. Such lPgislatlon will close thP grPat grain 
and cot ton Pxchang<•s of the country; will drl\•p all sp,•ca· 
lathe b11yiug and tiPlling to the J<.uropean boards of tra,k. 
and will d1•prln· our farmers, livestock raisers 1111rl cotton 
plantPrs or tlw immPnsp a<lvantagPs of th<> hoard, op,·n 
compPtitlve markPts now afford,•d hy the exenang,•i;, wh,·r•' 
mill,·rs, PxportPrs, sp<'<'nlators and grain shippc>n; 1tr~• all 
bidding against on<' anotlwr. If trading in grain !'or f11-
t11rP r!Pliv .. ry Is aholish,•d or so n'strictPd so as to pr~'\.-flt 
spPc11lativP sPlling and huylng, tht> grain crops of 111,, 
eottntry will tlwn lw sold as 11otat0<•s, hay, appl<•s awl 
tohacco now an• sold. There will he no srwculati\·p bun·r 
to ahsnrh tlw Pnormous (Jttant illPs of grain r1rPS8f'd • on 
tl1P mark<'ls aft•·r harn•st, and earry tlw Salli<' until J,~ 
mand has o,·.,rtak<'n supply, and thPn grain. likP hay unJ 
potatoc•s, will Sl'll at ruinous priCl'S when frpply r,res~•·LI 

, ll 
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Capital, ssoo.000.00 $arpl,u. s1.ooo.ooo.oo Untlioided Profit•. s2so.ooo.oo 

FIRST NATIONAL BANK. DULUTH. MINN. 
~~-lre.t.. UNITED STATES OOVERNMENT DEPOSITARY ::tv.J#r ~~~ 

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

on the market. The miller and the exporter will have the 
farmer at their mercy. 

Germany•• Lenon. 
Germany tried It In 1896. The chief provision of the 

German law was the abolition of buying and selling agri­
cultural produce for future delivery. The result was dis­
astrous. There were no grain markets. The produce sec­
tion of the Bourse was abandoned. There was no reliable 
information as to values or prices. In villages ten miles 
apart the prices would vary tremendously. The seller 
was at the mercy of the buyer, and yet the buyer was 
justified in exacting an enormous margin of profit, as he 
assumed unusual risks. He, too, had no ready market to 
sell in or rellable quotations to guide him. The entire 
country suffered severely, all business was affected, par­
ticularly the farmers, until the Minister of Commerce 
opened negotiations for a return to the old methods, and 
the Produce Bourse was reopened In April, 1900. Can we 
not profit by Germany's costly experience? 

Early Lawe. 
During the reign of Edward VI of England, in the six­

teenth century, it was enacted by statutes that "whoso­
ever shall buy corn or grain with Intent to sell it again, 
shall be reputed an unlawful engrosser, and shall for the 
first fault suffer two months' imprisonment and forfeit the 
value of the corn; for the second offense suffer six months' 
imprisonment and forfeit double the value; and for the 
thitd be set in the pillory and suffer imprisonment during 
the King's pleasure and forfeit all his goods and chattels." 
As late as the year 1800, a man by the name of Rusby was 
lndict:'ed under the common law of England and convicted 
of the crime of regrating; "that is selling a quantity of corn 
in the same market in which he had purchased lt, at an 
advance in price. 

Rulings In the United Statee. , 
Compare the above absurd efforts of the German and 

English governments to restrict speculative dealing in 
grain with the deliberate judgment of the Supreme Court 
of the United States. In the decision of May 8, 1905, giv­
ing a sweeping verdict in favor of the Chicago Board of 
Trade, the S'upreme Court said: 

This chamber of commerce Is, In the first place, a great mar­
ket, where, through its eighteen hundred members, ls transacted 
a large part of tne grain and provision business of the world. 
Of course in a modern market contracts are not confined to 
sales for Immediate delivery. People will endeavor to forecast 
the future and to make agreements according to their prophecy. 
Speculation of this kind oy competent men Is the self-adjust­
ment of society to tile prooable. Its value Is well-known as a 
means of avolaing or mitigating catastrophes, equalizing prices 
and providing for periods of want. It Is true that the success 
of the strong Induces Imitation by the weak, and. that incom­
petent persons bring them>1elves to ruin by undertaking to 
speculate In their turn. But legislatures and courts generally 
have recognized that the natural evolutions of a complex so­
ciety are to be touched only with a very cautious hand, and 
that such coarse attempts at a remedy tor the waste Incident 
to every social function as a simple prohibition and laws to 
stop Its being are harmful and vain. 

Also, Judge Grosscup of the United States federal 
court, giving a decision in a cases (88 F'ed. 868) relating 
to the legitimate established boards of trade, said: 

'.rhey balance like the governor of an engine the otherwise 
erratic course of prices. 'l'hey focus intclllgence from all lands 
and the prospects for the whole year, by bringing together minds 
trained to weigh such lntelllgenl'e and to forecast the prospects. 
They tend to steady the markets more nearly to their right 
level than If left to chance and unhindered manipulation. 

In 1892, in the United States senate, Senator Vest, of 
Missouri, who so long and so ably represented this great 
commonwealth in the congress, speaking against similar 
proposed legislation known as the Washburn bill, said: 

I have examined It very thoroughly again and again, and I 
have been unable to come to any other conclusion than that 
this measure is one of the most pernicious which has come 
before the congress of the United States during my fourteen 
years of publlc service. Speaking from my own standpoint, and 
ior myself alone, I would be compelled to give up every con­
viction I entertain as to the structure of our government before 
I could give my sanction to this bill. I would rather explain 
my vote In every township of Missouri from now until the No­
vember election, than to put myself on record in favor of a bill 
about the unconstitutionality and the vicious tendency of which 
I have not the slightest doubt. 

And speaking against the same bill, Senator Orv!lle 
H. Platt, of Connecticut, said: 

I believe the prinelple whieh Is contended for by the advo­
cates of this bill is the most dangerous principle to the repuhllc 
anu to the states, which within my experience in the senate 
has ever been announced. I will go further: I believe, if the 
principle announced here Is adopted and suRta\ned by the Su­
preme Court, that from that day we may date the decline and 
ruin of the republic. 

Senator Edward D. White of Louisiana (now a member 
of the supreme court) also speaking against the Washburn 
blll, said: 

ln my judgment there has been before the American con-

gress for many years no more pernicious, no more vicious, no 
more flagrantly unconstlutional legislation, po legislation more 
tending to undermine and destroy the very foundations of our 
government, and none more calculated to do untold and un­
tellable harm to the people of this great country. The Interests 
which this proposed legislation affects are enormous. The 
products, the price or sale of which the bill attempts to regu­
late, run up Into vast proportions. My judgment Is that if the 
bill passes, the necessary effect wlll be to reduce the prices 
obtained by the producers of the country to a considerable de• 
gree upon this great sum. 

The Curse of Bucket Shope. 
Gentlemen, I am here to defend and uphold legitimate 

buying and selling of grain for future delivery, and I am 
here to denounce and to condemn gambling upon the pos­
sible changing values of grain, betting upon the fluctua­
tions in prices of grain. There is legitimate, desirable 
and useful speculation, through the actual bona fide pur­
chase and sales of grain, as. conducted upon our reputable 
exchange, and there is in the gamblmg houses, called in 
common parlance "bucket shops," illegitimate, injuric,.Js, 
iniquitous gambling upon the fluctuations in prices, as re­
corded upon the reputable exchanges. Isaac F. Marcosson 
describes the bucket shops in the following words: 

The bucket shop Is the race track of the speculative game, 
and the operator takes the place of the bookmaker, He bets 
against the people who entrust their money to him. • • • It 
Is this kind of gambling that has wrought wide-spread ruin, sor­
row and disgrace. The court records everywhere are filled with 
the stories of men who started on their downward career by 
losing their savings or other people's money In bucket shops. 

Judge Jordan of the Supreme Court of Indiana, in the 
case of Indiana et al. versus bill (149 Ind. 136) said: 

The ml1,chief and evil consequences resulting to the state 
from the operation of the bucket shop are almost beyond com­
putation. lt ought to be outlawed by statute, as its existence 
1s a menace to society, its operations immoral, contrary to 
public policy and lllegul. 

A writer in an article addressed to the members of the 
legislature of the state of Missouri for the purpose of in­
ducing them to enact anti-bucket shop legislation, said: 

A bucket shop Is a place wherein are posted, as they occur, 
the fluctuating prices of grains, provisions and stocks In the 
great exchanges at the leading commercial centers. Under the 
guise of a contract to buy or sell one of these commodities, the 
proprietor of tho "shop" will wager any comer that the price 
will advance btfore it declines, or will decllne before It ad­
vances, to a certain named point. Neither party "buys" any­
thing. Neither party "sells" anything. The decision of the 
wager hangs upon a quotation which Is made by men engaged 
in actual trade, perhaps live hundred or a thousand miles dis­
tant, with which the bettors have nothing to do, and upon 
which their wager exerted no Influence. 

If our legislators desire to stop gambling in grain val­
ues, they should proceed to completely inform themselves 
concernmg tb.e vicious, injurious and immoral practices 
of the bucket shops, and then enact such legislation as 
will rid the country of this great curse. 

President Roosevelt in a recent message to congress 
voiced the sentiment of every member of the legitimate 
exchanges of the country wb.en he said: "The great bulk 
of the business transacted on the exchanges is not only 
legitimate, but ls necessary to the working of our mod­
ern Industrial system, and extreme care would have to be 
taken not to interfere with the business in doing away 
with the bucket shop type of operations." 

6% MORTGAGES 
On improved farm■ worth three to five times amount of of loan, are 
beet form of inveetment. We have on hand and for l!&le. mortlralfell 
in amounts from $260 to $1200. Securitiee personally examined, Inter­
est and principal collected and remitted without expenae t.o lnveator. 
Hiaheat bank references. Deacriptions of Joane mailed on request. 

S, J, MURTON cl CO. 
588 Security Bank Building MINNEAPOLIS, MINN. 

$3,257,422,661 f3:,l5ZZ,1:11',--- -,,----, __ ,__ ...---,.,. 1.,., ·--, ,v 

TIES. 
$311.003, 759 
388,564,707 

65,079,402 
476.402 

2,157,478,ns 
20:l,564.346 
141.255,667 

$3,257,422,561 

$36,988,465 
245,191,301 
40,009,334 

$3,822,410,881 

$21.122,836 
6,556,239 
3,475.238 

35,160 
126,673,158 

1,561,463 
3,117,396 

$871,628,353 
856,424,332 
185.067,946 

1,194,311 
8,711.300, 170 

415,746,203 
232.652,0!12 

$161,641,480 $11,274,013,407 

From Noyes stakes lead along a street west of the 
Canadian Pacific track and will probably parallel the 
Canadian Pacific railroad Into here. Work of laying out a 
new line is being rushed to completion and expected that 
construction will be started at the earliest possible date. 

The new line will give the Great Northern an entry 
into Winnipeg over Its own road and so sever its con­
nection with the Canadian Northern. 

," '+ 



THE COMMERCIAL WEST Saturday, October 17, 1908 

MILWAUKEE, WI'SCONSIN 
RESOURCES • 4, 0 0 0 , 0 0 o. 

UNITED STATES DEPOSITORY 

ACCOUNTS OF COUNTRY °"- Bramdw, Praldent 
BANKS SOLICITED. ~-::~~~t 
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Carl Enplke, Aaldatant Cashier 

MILWAUKEE MUNICIPAL LlGHT PLANT. 
(Special Correspondence to the Commercial West.) 

Milwaukee, Oct. 12.-The city comptroller has counter­
signed the council resolution, directing the board of publlc 
works to at once contract for the construction of the long­
contemplated municipal lighting plant, a move Inaugurated 
two years ago and In favor of which the voters have twice 
cast a majority vote. It was shown by expert testimony 
that a gas' plant can be built by the city for $220,524, and 
a steam plant for $48,541. A gas plant is favored by the 
council. It Is shown that from a bond issue of $800,000, 

made two years ago, there still remains as available $233.-
626 for a lighting plant, or nearly J13,000 more than the 
specUlcatlons of the architects call for. One-hal! this 
bond Issue has been sold and the comptroller says the 
other half can be disposed of at once. The city owns the 
site for the plant, for which it paid $60,000. Construc­
tion work will begin at once. This step is taken in direct 
opposition to action, resolutions, etc., of several leading 
business associatlona, which believe it would be unwise 
for the city to go into the municipal llghting business. 

WISCONSIN ELECTRIC RAILWAY EXTENSIONS. 
(Special Correspondence to the Commercial West.) 

Milwaukee, Oct. 14.-The Wisconsin Electric Railway 
Company, formerly the Winnebago Traction Company, was 
reorganized In this city a few days ago. Oliver C. Fuller, 
president of the Wisconsin Trust Company, who held the 
position of president temporarily after the foreclosure sale, 
and whose company Is trustee of the bonded issue of the 
road, retlrecl and Clement C. Smith of Mllwaukee was 
elected president. Other officers, mostly located In Osh­
kosh and Fond du Lac, were also elected under the new 
organization. It Is stated by President Smith that the 
company will shortly build an extension of Its llne from 
Omoro to Berlin, a distance of thirteen miles. The com• 
pany at present has a system of 51 miles from Oshkosh 
and Fond du Lac to Neenah, Omoro and other points. It 
has issued $783,000 of an authorized bond Issue of $1,­
ti00,000. The capital stock of the company is $350,000. 

Mllwaukee•Chlcago By Trolley. 
The Mllwaukee end of the Chicago & Milwaukee Elec­

tric Railway Company bas been finished and cars were 
put into operation on the new line here last week. This 
line runs from Milwaukee to Evanston, Ill., a distance of 
about 80 miles. It was built by A. C. Frost, who failed 
last year, after having almost completed the line. The 
road was completed under receivership, and is being 
operated by the receivers for tbe bond-holders. 

The Milwaukee Northern Electric Railway Company Is 
now operating a regular service between this city and 
Sheboygan, a total distance of 57 miles. It has made an 
agreement with the Chicago &: Milwaukee road by which 

GRAND FORKS COMMERCIAL CLUB WORKS FOR 
GOOD ROADS. 

(Special CorreRpondence to the Commercial \Vest.) 
Grand Forks, N. D., Oct. 12.-A meeting of the board 

of directors of the Commercial Club was held last week 
at which Initiatory steps were taken towards a good roads 
movement which wilJ undoubtedly reach large proportions 
in the near future. It was decided that the club should 
take an active stand In ra,·or of good roads, not only with 
rPference to those Immediately surrounding the city and 

-n:.'"l..n':..c,r .n{d',-,li;•-i,.1.=~o\1,"Me 111,_,,•,111, a\lu ~l''iflinf ci'lfi-:1-
gregate to transact tlH'ir business, pl'rforru a vast and!· 
benPliclal labor for the producl'r. As an intennl'diary be· s 
tween the grower and consun!l'r. these exchan~l's a!'com-1· 
pllsh an enormous saving to both, as Is clParly brought'r 
out hy till' exp<'rh•nce,; of thosl' count riPs which have at-j. 
tempted to prohibit by legislative enactment. the buyiu1'is 
and selling of grain and otlwr produce for future dP!ivery>r 
on the IPgitlmate established exchan,:ws. d 

The conditions existing In countries having no producP 
exch11nii:t,>1 or spl-'cnlatlve markPts are exlrt•nwlv unfavor-d 
able. For example, take Russia. ThPre are no ;p.,cuJatf\•pL 
markets In that country, and at tinws whPat rots In 0111• e 
section while jleoplP starve In the llPXf. ThCJHP who han-! •r 
thought out the subject mo,it thoroughly ha\'e fo1111d, in 
thP huying and Nl'lllng for futnrP ctPll\'l'r~· on hoarrls of e 
trade, the solution for the pro1wr concpntratlCJn and <!is- 1 

tribution of surplus supplies at right tlnws and ph1ct•H, for s 
such buying and selling in,;ure the farmer an 01,,.11 market 

transfers issued by either road, 1n this city, are accepted 
for continuous passage over the other. • 

Street Rallway Sell■ Bonda. 
The Milwaukee Electric Railway &: Light Company 

has sold to Spencer Trask of New York, the Harris Trust 
& Savings Bank, Chicago, and the Milwaukee Trust Com­
pany, $1,000,000 of its new 4'½% refunding and extension 
bonds, bearing date of Jan. 1, 1906, and due Jan. 1, 1931. 

The trust deed covering the mortgage 6f the bonds pro­
vides that the $1,500,000 of 1926 bonds, which have be .. n 
held by the trustee to retire $1,000,000 Milwaukee city 
railway bonds, due Dec. 1, 1908, and $500,000 w.est side 
street railway bonds, due July 1, 1909, shall be cancellt'd 
and that these two underlying issues shall be taken up 
with the 4½% issue. 

Sees Menace In Bank Depoalt ln .. urance. 
In a syndicate newspaper article published here on 

Monday of this week, W. A. Scott, Ph. D., professor or 
political economy and director of the Course of Commerce 
in the Wisconsin university, points out wherein, in his 
opinion, the proposed guaranty of bank deposits would be 
unsound and a menace to banking. Professor Scott goes 
into an exhaustive review of the matter, making his de­
ductions as be proceeds, and declaring strongly against 
the plan, In the interests of financial business. 

A new city garbage plant, In which all garbage will be 
incinerated, has been recommended by the council com­
mittee on health, the same to cost $200,000, according to 
11lans by an expert. The disposal of garbage in this city 
now costs about $65,000 annually. 

Low Water In Lake Superior. 
(Special Correspondence to the Commercial \'lest.) 

Duluth, Oct. 12.-Lake Superior shows a loss of about 
four and one-half inches from the average September 
stage of the water for the past ten years, and about one 
and one-half lnches,from last year, according to the l.'nlted 
States lake survey report just Issued. 

It also shows that during the last month Lake Su­
J)erior fPll two and one-fourth inches; Lake Huron, five 
and one-fourth ir1chps; Lake Erle, five inches; and Lake 
Ontario, a trifle on•r nine Inches. The general fall of the 
watPr IPvPls of the past month is due to the extremely drY 
weathPr. 

Lakes Huron and :\I ichigau show a stage of four Inches 
ahovP thl' SPptPmlwr avPrage for the past ten yPars. Lake 
Erle Is five inchPs ahove the averagP, and slightly Iow,•r 
than in St•plPmi)('r of last year. Lake Ontario shows the 
highPst 11n•rnge since 1S!J4. 

Canadian Building Industry. 
Winn!p(•g lss1wd 2:rn lrnilding permits, valued at $477. 

4110, In Sept1•mh1•r, which shows an Increase of $:•:!.4111 
over that of S••ptPmJ.,•r, HIOi. The total valuation ul 
pPrmlts issu('d to datt' this year is $4,GS5,700. Jo~dmonton 
Jlt'rmits w.-n• $171<,f,if,, !wing the largei;t in the hl!<tur•· 
or that l'ity In any month, and the total for the nine 
months ending SPJ1temller :w, is $:!,3S0,502. 
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The First National Bank 
of Minneapolis. 
United States Depository. 

Capital and Surplua, $4,000,000.00 

Statement ol Condition September 23, 1908 
RESOURCES LIABILITIES 

Loans and DISGOUDts $13,190,489t92 
Less Unearned Dlsoount 66,003. I l 
Rallroad and OIiier Bonds 
United States Bonds. at par 
Bank BuUdlna 
Gash on hand and due from Banks 

$12.124,486.80 
817,000.00 

1,0750,000.00 
300,000.00 

11,058.848 68 

Gapltal Stock 
Sur,lus and Undivided Profits 
Ciln;ulatlon 
Deposits 
Bond Au~t 

$2,000,000.00 
2. 127 .868. 29 
1,075,00().00 

19,852,467, 19 
320,000.00. 

$25,375,335.48 $25.375.335.48 

OFFICERS: 

F. M. PRINCE, Pruidtmt C. T. JAFFRAY, Vice-Pre•ident GEO. F. ORDE, Ca.lain 

D. MACKERCHAR, Ant. Ca.la. E. C. BROWN, Ant. Caah. H. A. WILLOUGHBY, Aat. Caah. 

STATE AND· OTHER BANKING INSTITUTIONS. 
Under the provisions of section 333 of the Revised 

Statutes of the United States, the Comptroller of .the Cur­
rency is required to Incorporate in his annual report to 
Congress a statement exhibiting under appropriate heads 
the resources and liabilities and condition of the banks, 
banking companies, and savings banks organized under 
the laws of the several states and territories. The In• 
formation Is obtained through the courtesy of state officers 
having supervision of these institutions, and from in-

dlvidual banks and bankers where not obtainable other· 
wise. 

Summaries of the Information received for the cur­
rent year show that there were In operation 14,611 banks 
other wan national, with aggregate resources of $11,-
274,013,407, being an Increase of 1,294 banks and $105,-
498,000 in resources reported the previous year. 

A summary of reports received from State banks, loan 
and trust companies, savings, and private banks for June 
30, 1908, Is herewith submitted: 

Resources and Liabilities of State Banke, Loan and Trust CompanlN, Savings and Private 
RESOURCES. 

Banks, 1908. 

Loans on real estate .............................. . 
Loans on other collateral security ................ . 
Other loans and discounts ........................ . 
Overdrafts ........................................ . 
United States bonds ............................. . 
State, county. and munl<'ipal bonds ............... . 
Railroad bonds and stocks ......................... . 
Bank stocks ...................................... . 
Other stocks. bonds and securities ................ . 
Due from other banks and bankers ............... . 
Real estate, furniture and fixtures ............... . 
Checks and other cash Items ..................... . 
Cash on hand ..................................... . 
All other resources ............................... . 

Total .......................................... . 
\ 

Capital 11toek ..................................... . 
Rurplus fund ..................................... • 
Other undivided profits .......................... . 
Dividends unpaid ................................. . 
Deposits .......................................... . 
Due to other banks and bankers ................. . 
All other liabilities ............................... . 

11.220 State 
Banks. 

$188.362,185 
127,270,669 

2,090,944.681 
29.447,901 

2,888,514 ' 
3,729,479 
2,698,260 

184,385 
492,935,533 
649,297,603 
136,146,988 

71.251,438 
308.736,342 

28,754,507 

920 loan 
and trust 

companies. 
$156,038,340 

821,341,681 
602,064,476 

1,246,209 
921.190 

89,639,669 
29.576,312 

4.805,843 
724,154,812 
443,175,927 
100.887,032 

17.299,029 
169.801.076 

96,470,975 

$4,032,638.485 $3.257,422,561 ' 
LIABILITIES. 

$502,513,303 $311,003,759 
217,112,08:, 388,504,707 

86.503,972 55,079.402 
f,82,749 476,402 

2,937.129,598 2,157.478.378 
207.<132,987 203,564.346 

81,263,791 141,255.567 

1,464 savings 
banks. 

$1,440,061,503 
66,624,785 

373,688,444 
1,062,904 

13,861,045 
687,166,390 
618,193,415 

24,265,271 
344.557,551 
165,656,982 

57,081.733 
814.673 

43,792.968 
85,604,217 

$3,822,410,881 

$36.988,455 
245.191,301 

40,009,334 

a.490:0·1·9:oas 
3,187.417 
7,015,338 

Total ............................................ $4,032,638,485 $3,257,422,661 $3,822,410,881 

1,007 private 
banks. 

$19,610,740 
7,621,699 

80,226,816 
1,796,144 

297,157 
1,100,443 

660,901 
205,348 

5.821,879 
27,298,378 

6,448,497 
1,529,589 
8,497,540 

636,349 

$161,541,480 

$21.122,836 
5,566.239 
3,475.238 

35,lflO 
126.673,158 

1,561.463 
3,117,396 

Total, 14,611 
banks. 

$1,804,062,768 
1,022,758.834 
3,146.924,417 

33,543,168 
17,967,906 

681,624,971 
651,018,888 
29,460,847 

1,567,469,775 
1,185.428.890 

300,564,260 
90.894, 729 

530,827,926 
211,466.048 

$11,274,013,407 

$871,R28.~aa 
!l56,424.332 
185.067.946 

1,194,311 
8,711.300. t 70 

415, 74fo.203 
232,662.0!12 

$161,641,480 $11,274,013,407 

NEW LINE FOR GREAT NORTHERN. 
(Special Corresponc!Pn<"e to the C'ommerl'lal \VP~t.) 

Winnipeg, Oct. 12.-Twelve surveyors are at Emerson, 
Manitoba, just north of the boundary, with equipment to 
lo<'ate a new line of the Great Northern from l<~merson 
to Winnipeg. They started in at Noyes, which Is the 
Union depot for the Great Northern and Soo line, to 
stake out a proposed route. 

From Noyes stakes lead along a street west of the 
Canadian Pacific track and will probably parallel the 
Canadian Pacific railroad Into here. Work of laying out a 
new line Is being rushed to completion and ex1iecterl that 
construction wlll be started at the earliest posHible date. 

The new line will give the Great Northern an entry 
into ·winnlpeg over Its own road and so sever Its con­
nection with the Canadian Noxthern. 

;{ 
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FIRST Capital. . . . . . . . $225,000.00 
Sarphu,, . . . . . . . 225,000.00 

$450,000.00 

IAenlT-toBualm 
S_.Jfadlltlee for .......... 

National WINONA Bank 
Minn. 

Southern~ poblla 

The CIJY NATIONAL BANK of Duluth, Minn. 
JOSEPH BELLWOOD, Preeldent 
A. H. COMSTOCK. Vice-President 
W. L PRINCE. Caahier 

Capital, $500,000. · United State• Gooernment Depositary. 

H. 8. llACGREGOR, Asst. Cuhler 

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

MINNEAPOLIS 
TRUST COMPANY 

109 Fifth St. South. First National Bank Building, 
MINNEAPOLIS,' MINNBSOTA. 

CavltaL $250,000. _ Surplus. $150,000 

Tranaacta a Trust and Agency business only. no:,,. not do a banldDc 
bnalneu. Acta u Executor. Administrator, Guardian and Trustee. 

OFFICERS 
Elbridlre C. Cooke, Prealdent Wm H. Dunwoody, Vice-Pres. 
Wm. G. Northrup. Vice Pres. R!,bert W. Webb. Sec'y & TrsL 

SAFETY DEPOSIT VAULTS 
CONVENIENTLY LOCATED. 

Mortjage Loans, Real Estate and Rentals. 
Manajement of Estates for Non-residents. 

WK ARK Ol'l'ERIN8 SS0,000 

7 P•R OKNT PRKl'•RRKD ■TOOK OP THE 

ALTOONA PORTLAND OKMENT COMPANY 

Thia ia the Jut of $600,000 iaaue secured by more than Sl.000 000 In cement 
plant and other anet& Dividend■ are paid aemi-annually. 

Send for illustrated proepectua. 

C. S. DUDLEY COMPANY 
200-10 Security Bank Buildinl', MINNEAPOLIS, MINN. 

Chas. J. Hedwall Co. 1
~~-

Mor1, ... Loana at Lowe■t R.atea. 

INSURANCE 
Placed in our Old Line Companies. Losses adjusted and 

paid in this office without discount. 

MINNEAPOLIS PROPERTY 
Bought, Sold and Managed for Non-Residents 

Rent,, collect.ed; bulldinp improved and reconstructed to 
produce Increased Income. Satisfactory references to 

local and eaatern parties. 

MOORE BROS., BRACE & CO., Minneapolis 

The Cedar Rapids National Bank 
CEDAR RAPIDS, IOWA. 

Solicits the accounts of all good banks and bankers within 
its territory. 

Terms H liberal H Hie banking methods warrant. 
RESERVE AGENT FOR NATIONAL BANKS. 

D. P • .loa-. f,-. W. B. Daria. V•Pne. W. C. Nc1'111uJ', Sec. C rn.. 
DAVID P. JON ES & CO. 

(EM&bllahe4 1868. Incorporated 1900.) 

Mortgage Loans, Real Estate and Rentals 
Bpecl.al attenUoa llffD lo manaaemeni or Mtale8 of noa-rMldeata. 

11111.!af&<.-torJ reference lo local and eutern part.I& 

Main noor llaak el Commerce laU.U.,. MINNl!.APOLIS 

ELWOOD S. OoR.'!l:R, PrN. 
WILLUJI B. TUITLK, TreU. 

L"9Tl!a B. ELWOOD, Vlee PreL 
EDWARD B, NICHOLS, SecJ', 

Coraer lnveatment Co. 
Establiahed 1870. Jlf.ulqw New York IJ!e BuDdfns. 

MORTGAGE LOANS, REAL ESTA TE and INSURANCE 
Special auenuon &1ffD to llilafl8&'8.llleni of Eatatea for Non-Bealdenta. 

New York Lite Bulldlna, MINNEAPOLIS 

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

MINNEAPOLIS 
Minneapolis and St. Paul Realty of all Kinds. 

D4HDC.BJ<LL,_, JAMMB.!il1T1lllL4ND, TreM. 
WALTl!R A. EGOLKSTON, S8c'J, 

David C. Bell lnvestn1ent Co. 
Eatablllhecl um MINNEAPOLIS Incorporated 1.811a. 

Real Eatate, Mortgage loana, 1tcntal1 and 1-,acc. 
Management or Eatatu for Non-ruldenta. 

MANACER OF SECURITY BANK BUILDINC 

V. R. VanSJ:vke. 
Prest. 

I(. R. Waters. 
Vlce-Preet. C.P.W~l. 

METROPOLITAN 
STATE 

BANK 
Metropolitan Building, 
Minneapolis, Minn. 

Capital, $100,000 
Surplu•, 15,000 

We do a general banking business and solicit accounts 

SIDNEY M, WEIL MICHA•L WEIL 
GEORGE ~- M. PORTER, 8peclal Partner 

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

SIDNEY M. WEIL & COMPANY 
ESTABLISHED 1906 

Hartford Building, Chicago 
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Swedish American National Bank 
CAPITAL, $500,000 

MINNEAPOLIS 
SURPLUS AND PROFITS, $400,000 DEPOSITS, $3,300,000 

Accounts of Banks and Business Houses Invited. ~ Foreign Exchange'. Department. 
N. O. Wl:RNI:■• Preeldent 
If. L MATTSON. Caehler 

C. 8. HlJLBl:RT • Ylce■Preeldent 
A. V. OSTROM. Aee91 Caehler 

J. A. LATJA. Ylce■Preeldent 
kNlJTI: If. 11:kMAN. Aee•t Caelaler 

Bank Stock Quotations. 
l\41nneapolls Securities. 

Quotations furnished by Eugene M. Stevens & Co .. Com­
mercial Paper and Investment Securities. Northwestern Na-
tional Bank Building. October lll, ll:iit 

Bid. Asked. Sale. 
German-American Bank............ . . . . 

2
.
1
.
0
. 186 

First National Bank . . .. . . . . . .. .. . . . . . . 210 
East Side State Bank . . .. . . .. . . . .. .. . . . .. . 110 
Germania Bank ... .. . . ... .. . . . . . . . .. .. . 140 150 134 
Hennepin County Savings Bank........ . .. 190 
Merchants &. Manufacturers' State Bank 140 160 130 
Metropolitan State Bank................ llll 
Minneapolis Trust Company . . . . . . . . . . 

1
. ;

0
· 155 

Minnesota. Loan &. Trust Company. . . . 135 .. lll5 
Northwestern National Bank . . . . . . . . . . 220 

1
.
1
.
0
. 220 

People's Bank ......................... . 
St. Anthony Falls Bank..... . • . . . . . • . . • ;,;o· 125 
Security National Bank . . . . . . . . . . . . . . . . ~v 
Swedish-American National Bank ..... . 
South Side State Bank .. . . . .. . . . . . . .. . . 200 
Union State Bank . . . . . . . . . . . . . . . . .. . . . 110 • 
Mpls. Gas Light Co., 6's, 1910-30 ... , •... 
Mpls. Gas Light Co., Gen. Mtge. 5'11, 

1914-30 .............................. . 

ioo 
96 
97 

250 
200 

iio 
100½ 

98 
96 Mpls. Gen. Electric Co., 5's, 1934 ...... . 

Minneapolis Brewing Co., common....... . .. 
Minneapolis Brewing Co., pfd .......... ·105 

165 
110 107 

Minn Brewing Co., bonds ....... . 
Mlnn Syndicate ................ . 
Minn Threshing Machine Co .... . 
Minneapolis Steel &. Machinery Co., pfd. 
Minneapolis Steel&. Machinery Co., com 
North American Telegraph Co.......... 95 
Northwestern Fire and Marine Ins. Co.. 175 
Tri-State Telephone Co., pfd.... . . . . . . . 90 
Twin City Telephone Co., pfd .......... . 
Twin City Telephone Co., 1st Mtgs. 5'11, 

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

St. Paul Securities. 

io5 
200 
102 
120 
100 
200 
95 

95 

lOii 
100 

ioi 
127 

iso 
95 

100 

The following quotations on St. Paul securities are furnished 
by Peabody &. co., brokers, 27 Merchants National Bank bulld-
lng, St. Paul. Bid. Oe~e!f: l~ale. 
American National Bank . . . . . . . . . . . . . . 112 115 112 
Capital National Bank.................. 130 150 
First National Banlc .......... ,•........ iTG 260 
Merchants National Bnnk .••••. ,:······· 

168 1
•
7
·~ National German-American Ban,_....... • 

Scand!navlan-Amerlcan Bank . .. . . . . . . 200 
Second National Bank.................. 176 
State Bank ........................... . 

iso 
ii!i 

260 
175 
170 
204 
175 

i:.is Northwestern Trust Company.......... 123" 
Minn. Transfer Ry. 1st !:i's, 1916 ....... . 
Minn. 1'ransfer Ry. 1st 4's, 1916 ....... . •1gi½ •100 

ioo Security Trust Company ............... . 
St. Paul Union Depot Co .. 1st S's, 1930 .. 
Union Depot Co., consol. 5's, 1944 ..... . 
Union Depot Co., consol. 4's, 1944 ..••.• 
Interestate Investment Trust Co .... ••• .

9
•
2
• 

American Light &. Traction Co., pfd ... . 
American Traction Co., corn... 112½ 
St. Paul t Co., 1st G's of 1915 .. 
St. Paul Co., gen'! li's of 1944 
St. Pnul Co .. lilt cons. 6's 1918 
St. Croix Co .. 1st 5's, 19211 ...... . 
Pioneer Preas Co., com. <Par $50), .... . 
Pic•neer Press Co., pfd. (Par $50) ...... . 
,vest Pub. Co., com ................... . 
West Pub. Co .. pfd..................... 105 
Tibbs, Hutchings &. Co., eom .......... . 
Tibbs, Hutchings &. Co .. pfd. • • , • • • • • • • • • 1· 

0
-

Superlor Water, Light & Power Co ..... 
Superior Water, Light & Power Co., 1st 
St~'lfPa~i

3
ii'ire ·&:·Marine. ins· .• co::::::: 200 

St. Paul Union Stock Yards Co., lat 5's 
Of 1916 .................. • • .......... . 

• And Interest. 

Chicago Bank Stocks. 

100 
115 
108 
100 
100 
96 

115 
•107 
•97 

*104 

io-1 
100 
97 

*65 
205 

60 
201 

85 

Furnls.h1>d bv 'flnrnham, Butler & Co., 159' La Salle St .. Clll· 
cago. October 13. 1908. 

National Bani<s- 'Rl<1 
tHHnkeri< National . . . . . . . . . . . . . . . J~•l 

City National. Evanston . . . . . . . . 2r.o 
tContlnental National . . . . . . . . . . . 2~8 
tCnn1mereial National . . . . . . ... . . . . 211·: 
tCorn gxehange National . . . . . . . . :1\iO 
tDt'l)VCr5 Deposit National .... ,. . . 2,n 
tFir><t Natir,nal . . . . . . . . . . . . . . . . . . 4(HJ 

First Natl. of EJnglowood........ 200 
tFt. Dearborn National........... 1~5 

Ham!lton National . . . . . . . . . . . . . . l 30 
tl.lve Stock I<:xchangc . . . . . . . . . . . . 22:I 
Monroe National . . . . . . . . . . . . . . . . 12-4 

tNa!lonal Rank of R<'pnblic. . . . . . HI! 
tNatlonal City Bank . . . . . . . . . . . . . l :iO 
National Produce . . . . . . . . . . . . . . . 120 
Oakland National . . . . . . . . . . . . . . . 1r.o 
:Prairie National ,. ............. : 160 

Allked 
191 
2fi5 
2◄ a 

402 
250 
mo 
13l 
2:!7 
132 

Rate% Va.lue 
8 1«7 

10 H9 
8 190 

12 245 
12 :!fHi 
10 lfi:l 
1., ·•~o 
10 213 

8 143 
5 132 

10 1~2 
4 119 
R 1R4 
6 1:12 

124 
HO 
132 

State Banks-
American Trust &. Savings. . . . . . 207 

tCentral Trust Co. of DI......... 140 
Chicago City Bank . .. . .. . . .. . . . . 150 
Chicago Savings Bank . . . . . . . . . . 124 
Colonial Trust and Savings..... 160 
Cook County Savings . . . . . . . . . . . 110 
Drexel State . . . . . . . . . . . . . . . . . . . . 135 
Drover!! Trust and Savings...... 180 
Englewood State Bank . . . . . . . . . . 112 

tHlbernian Bank Assn........... 200 
tilllnols Trust and Savings....... 490 
Kenwood Trust and Savings..... 113 

tMerchants Loan and Trust ....... • 360 
Metropolitan Trust . . . . . . . . . . . . . 119 
Mutual Bank . .. .. . . . .. .. . . .. . .. . 117 
North Ave. State . . . . . .. .. . .... . 110 

tNorthern Trust Co.............. 320 
tPralrle State Bank . . . . . . . . . . . . . . 250 
Railway Exchange . . . . . . . . . . . . . . 105 
Royal Trust Co.................. . . 
South Chicago Savings . . . . . . . . . 122 

tState Bank of Chicago. . . . . . . . . . . 300 
State Bank of Evanston......... 230 
Stock Yards Savings . . . . . . . . . . . . 170 
Stockmens Trust and Savings.... 100 
Union Stock Yards State........ 120 
Union Bank of Chicago.......... 121 
West Side Trust and Savings.... 135 

tWestern Trust and Savings...... 135 
tLlsted on Chicago Stock ll1xchange. 

Unlisted Securltlea. 

215 
143 

126 
170 

iso 
116 
210 
605 
115 
370 
122 
121 
120 
330 

i20 
185 
130 :m; 
240 

ios 
130 
126 
140 
140 

8 
7 

10 
6 

10 
6 
6 
6 
6 
8 

20 
6 

12 
6 

·s 
8 
4 
8 
6 

12 
8 
6 
5 
6 
6 

6 

186 
160 
133 
124 
184 
107 
129 
147 
119 
165 
267 
123 
260 
134 
136 
133 
224 
123 
104 
200 
140 
231 
221 
166 
108 
131 
121 
123 
121 

, Dividend 
81(1 

American Investment Securities.......... 2
1

½ 
American Lumber Company (par $10)... ¾, 
American Type Founders . . . . . . . . . . . . . . 37 
American Type Founders pfd......... ... . 95 

AskPd. Rate. 

Butler Brothers ................... , . . . . . 264 
Chi. and Milw. Electric Railway .......... . 
Columbian National Life . . . . . . . . . . . . . . . . 100 
Congress Hotel . . . .. .. . . . . .. . . . .. . . .. . . . . 125 • 

gress Hotel, pfd. . .. . . . . . .. . . . . . .. . .. . 72 
Package . . . . . . . . . . . . . . . . . . . . . . 101 

al Company . . . . . . . . . . . . . . . .. . . 12 
t!cnal Watch .................... 145 

Western Cereal . .. .. . .... .. .. . . ... 16 
Great Western Cereal pfd............... 90 
International Harvester, pfd ............. 103½ 
Interstate Telephone . . . . . . . . . . . . . . . . . . . . 5 
Michigan State Tel.. com................ 49 
Michigan State Tel., pfd................. 86 
Northwestern Yeast ..................... 260 
Otis Elevator Company . . . . . . . . . . . . . . . . . 37 
Otis Elevator Company pfd.............. 90 
•Page Woven Wire Fence. pfd........... 13 
Parke-Davis Co. (par $25)............... 74 
Royal Baking Powder, com .............. 130 
Royal Baking Powder, pf<l ............... 102 
Toasted Corn Flakes . .. . .. . . . .. . . . .. . . . . 8 
Union Carbide . . . . . .. .. . . . . .. . . . . . . . . . .. 89 
United States Gypimm, com............. 3 
l'.nited States Gypsum, pfd.............. 46 
Western Electric ........................ 195 

Local Bonds. 
*Chicago &. Mil. Ry. new 5's (1922) ..... . 
Deering Coal 5's ............. , .......... . 
Grnat Western Cereal 6's (1921} ........ . 
Hartford Deposit li's (1912) ............. . 
Hartford Depcslt New Bldg. 5'a ........ . 
Interstate •rel. and Teleg. 5's (1927) .... . 
Michigan State Tel. 5's 11934) ........... . 
National Sate Deposit 4 s .............. . 
Northw. Gas Light &. Coke o's ('1928) ... . 
•Pnge Woven Wire F'ence 5's ........... . 

60 
58 
89 

1110 

53 
97 
94 
94½ 
57 

3 
2 

39 4 
96 7 

258 10 

1~! .. 7 
130 12 

76 5 
103½, 7 
16 

148 8 
20 

ioii ~ 
10 
61 4 
88 6 

275 12 
39 3 
95 6 
16 1 

Ho 
104 .. 6 

9¾ 8 
90½ G 

6 5 
48 5 

205 8 

66 
63 

100 

98 
64 
98 
119 
96 
60 

The election held at Fernie, B. C., last week resulted 
iu favor of the proposition to bond the city for $115,000 to 
take over the water system and electric light plant of 
the Crows Nest Pass Electric Light & Power Company. 
or this sum $50,000 ii! for the purchase of the lighting 
plant and $65,000 for the water plant. These sums also 
include certain improvements and extensions for both sys­
tems. 

The American Light and Traction Company has de­
clared the regular quarterly dividends of I½%' on its pre­
ferred and of 1¼% on its common stocks, payable Nov. 2. 
Books close Oct. 21 and reopen Nov. 2. 

GEO. B. LANE, 
COMMERCIAL PAPER, 

Northwestern National Bank Building, 

MINNEAPOLIS, MINN. 
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THE MERCHANTS 
SAINT 

Capltal $1,000,000 

PAUL, 

NATIONAL BANK 
MINNESOTA. 

lurpl■a SIS0,000 

UNITED STATES DEPOSITARY. 

OfflCERS1 
KENNE1'1 CLARK. Praident GEO. H. PltlNCE. Vlu-Prakknt H. W. PARKElt, Calhlcr 

H. VANVLECK. Alllstant Cuhler G. W. EKSTitAND, Alsistant Cashier 

DlltECTOltS1 

Crawford Uvlngston Thomas A. Marlow Kenneth Clark W. B. Parsons Louis W. HIii J. M. Hannaford 
Jama H. Skinner E. N. Saunders 

LP. Ordway Frank B. Kdlog 
V. M. Watkins 

Charla H. BIJdow 
Charla P. Noya 

Geo. H. Prince 

NEW BANKS AND CHANGES. 
MINNESOTA. 

I.ak<> Crvstal.-Jnmes Thomas has been Pleeted cashier of 
the 1-'lrst N·atlonal Bank In pine<' of J. J. McGuire. George I~. 
Austin and F. C. Pritchard are the assistant cashiers. 

Baldwtn.-C. "\,V. McPhall anti F:. L. Cole are estahlishlng a 
n<'w hank at this plaC'l'. Th<' n,•w hank will Hoon b<' open undc•r 
th<> title of the Lake County Bunk. R. J. Smith will be cashier 
of the new Institution. 

Frost.-Edward Wehb<'r, ·formerly of the Bank o! Klesper. 
has been chosE-n to the om"" of c·ashirr of the State Bank of 
J,'rost, J. E. Rorman, formerly cashier, wl11 go to \Vinnebago, 
wh<'re he has acn•pted a position In the SPcor Bank. 

North Adams.-The following offlcprs have been chosen for 
th!' North Adams Savings Bank: J-1. \Y. Clark, prPsld<>nt; C. H. 
Cutting, W. H. S'p,_'ITY an<l H. T. C:rdv, v\cp presidents and D. 
A. \Vhltakt'r, L. Hlee. 1-1. T. C:uly, W. H. Sp<'ITY. C. H, Cut­
ting, H. ·w. Clark. C. D. \\•tnd1ell. "·· II. l'rltehard. C. T. 
Phelps, B. D. \Vhltak<>r, R. A. J, 1-lewat, \V, E. Lonergan aud 
Edmond Vadnais, truRtees. 

WISCONSIN. 
Rprlng.-Thc C:nman-Amrl'l,·an Nntlonal Bank Is helng or­

ganized at thh< plaee by l'. K BU>'ll and oth<'rs. 

SOUTH DAKOTA. 
\VPR!port.-C:. P. :41rman an<l A. P. NP<'r trn,•p ori,'Tinlzed the 

Farmrrs State Bank. whkh will h•• PapitalizP<I at $5,000. 
Trent.-Co11nty A1111itor Asa T.ntlf'k" has purdrns,,,1 the lnt<'r­

rst or R. A. Ball In the Tn•nt State Hank. lie will assume the 
pm•ltlon of ca><iller. 

(,hamht•rlHin.-Th~~ <'harnhPrlain Ktatf' Tiank h:1s hc"n rPor­
~anlz•·tl with a enpltal sto('k of $:!j,OOO. \\". H. Tappt->r l>eeon1e8 
prt>sl<lent and Jo:. M. Setlg-wkk, ,·ashl,•r. 

Chamlwrlaln.-\V. J. \\'ul,lst<>ln. formrrly assistant rnshlrr of 
tlw Cltiz•·ns Hank or MnrTls, l\llnn .. has IH'<•Pp!t>•I a call from 
a hank at this plaee wh,•n· lw wlll assume the position of 
cashif~r. 

Hnplil City.-.\! thP nnn11nl mPrtln/,l' of lhP stoekholtlers of 
thP P<-nnlngton C"ountv Bank ttw following oflker~ Wftrt~ t'lt·etNl: 
~1••phu1 11. ?tfill~ of Nr-"' Ynrk '\\'a~ f'lt•<·tP<l Jlrf•R1dent; Corbin 
1\fot·!-tt', vlec JH'('!-1itlPnt nntl G(•o. ~~- ~('hnidPr, cashier. 

Pl•'ITP.-T. K <'asslll. who hns bP<'n t!Pput~· state treasurrr, 
JrnH ft''>f-l~n~·tl to nrT,•pt thl' T1nsltinn of telh~r of the ~loux Falls 
~avln~~ Bank. Eit1f'Pf>f'dl11g- .John Barton. rf>~lgnt'rL :!\Ir. Harton 
will J,erome assistant "ashl.-r of the Htat" Banking & Trust 
Company. 

IOWA. 
RPcl Oak.-F. M. Bryket, prPsidPnt of tlw Flr><t Xatlonal Bank, 

haN rrslgrw,I. 
!'l••llnll.-F. H. Rf'no. formnly nr th<> Ottumwa National Bank, 

hnR hec-n Ph_•(·tt~d eushif"r of tl1l1 ~elinu ~a,·ing-s Hank. 
Shrnaniloah.-ThP First Trust & Ha,·lng-s Bank has fllPcl 

nrtklt•~ of in•·nriltlratlnn with a capital of $10.000. The tlirf><•tor:;i 
an•: 'f_ If. Head. All,..rt A. HP11<I, llenry Rt•a,l, K J. Head anti 
D. R. J\1111.,r. 

.Alll~on - At thf' annual mt1 f'•tlng- of tl1P ~toekhn1df'r~ of the 
Fa,•mf'rs Sa,·lng-!'{ H:tllk tht• followin~ nflkf'r~ w1•rt-> t•)p,•ft•d: .T. C. 
< ·art,·r. pn•~id .. nt: \\'. H. Jam,•!-!oll. vt,,,. pn•~idf'nt; If. F'olke-n. 
<"1t!-1hl('r and Erru•f"t ~p<•Pvy, as~btanl c·a~hle-r. 

~lartt•lla.-A TIPW h:1nk 18 lu•in,z- orl,!"a11izNl at thl:-i 111:H·~ hy 
~tr. Pl!11Pr of <•t>dar Ha1iltl~. Tht• in~Titution will h~ known as 
tlu• F'arnwr~ ~nvln~!-« B:1nk nf :\lart1•\ln. t·apitali;w,1 at $10.ono. 
Th., followi11~ tiftli·••r~ havt-> lu•pn (•IP1·tPd: F'. 1 lnfTman. pn•@.f­
lh·nt; C. J. Murt:1·11', \'lf'f' pn•siclt-nt anti C'. II. Brow11, c.·ashier. 

MONTANA. 
Cllnt1·:111.~ ,\rt kl,·~ of lrwnrpnra tlnn ha,·f" lu•Pn flit-cl ln· Phil 

). C1,h•. <:. M. 1'01T1•~·. ••. II. l'••:ff!-lo11. Jl. F. lli;.!lu•f•. \Villiam 
<41,,·,·III nnd I'. If. 1·nl!""".,ll for tlu• Fir~t =".itiollnl B.tnk. with a 
t·apilal st,wk or $::.11.1100. 

IDAHO. 
'Montp1·ll1•r H .\. ~11llin1n ha~ h,•en nppolntPd to llu• cash~ 

h·rslllp of thf' First ~alln11al Hanle. 
'l'win 'F';IIJ..: -Th•• Twin Fall~ P.ank & Tr11~t Con1pany has 

lw••n org-aniz,·•I with a t·:qiitnl ~t•ll'k nf $11111,1100. 

WASHINGTON. 
r•.1111:i~. -0. F" . .l1,J111s,,n will h1• th" cashit .. •r of n ru·w hank 

"h1d1 i~ lwlt1~ org-a1117.,•d al tld~ plav1·. 
l'urt fln·hanl. t;••n. E. 1\tl111·r will 11♦• ,,,1 ... Jd,·r or a n1·w l1a11k­

lng- h1~lil11t1n11 wl1l1'11 is :,-111111 to lu• t•stali\i:--lwtl In thil'( dly. 

!Jurrlson.- H. K. \\'hcckr, ""'" pre~itll'nt or the I-'irst Bank o! 

Harrison, has resigned. He wllJ be succeeded by E. C. Mc­
E.ichran of Latah, Wash. 

Seattle.-\V. B. Shoemaker has resigned his position a_, 
caAhler of the Page County Bank ot Clarinda, Ia., to till tti, 
sume position In the Title Trust Company In this city. 

North Bend.-L. J. and Capt. A. M. Simpson, proprietor,, of 
the Bank of Oregon, have added as stockholders and offlcen- "r 
their bunk. John S. Crook, Marshfield; Henry Hewitt, Jr .. T•· 
coma and Seymour Bell. The bank will soon be nationalized. 

OREGON, 
Tnlent.-C. \V. WaltPrs Is contemplating the organl:r.atlon ,,r 

a bunk which wlll be titled the Talent State Bank. 

CALIFORNIA. 
Pasadenn.-Albert Merrer Is eashl<'r and H. "\\'. Meyer, a!· 

slstant ca~hler, of the Crown City Bank of this place. 

COLORADO. 
D<'nYer.-Wllltam A. Mccutcheon will be pn•sldent ot tt.•· 

new Colorado ::«ate & Savings Bank. 
Merlno.-G. M. Larson. formerly asl'lstant cashier of th, 

Farmers National Bank ot Inwood, Iowa, will become cash1e: 
or the new Merino liltate Bank. 

KANSAS. 
Holyro0tl.-A new bank Is being organized at this pla.-,,. 
Goo<llan<l.-'\V. S. Coleman has resigned his position a,. cast,­

lrr of thP Gondlancl State Bank. Mr. F.versoll of Oakley has a,·­
cepted the position \'acatrd by Mr. Coleman. 

OKLAHOMA. 
·Hastings.-Th<' Bank of Hastings.has been organizP,1 hv J . . \. 

Hmlth. J, H. Portn. I~ C. \Vagner. 1''elix Auhochun um( A. K 
Arnold. Tht• Institution Is capitalized at $35,000. 

Normnn.-The Htate Having" Bank has fllt>d artidr" r,f lr­
rnrporatlon with a eapltal stork of $15.000. The incorpnral"" 
are: JI. lJownlng. F. E. Clell\ent, J. S. Barbur, S. C. Ambrist•, 
and John E. MIiier. 

Arnl'!t.-L. L. Stine, B. 0. Stine. H. H. Stallings, D. I! 
M<'l'lwrson. 0. E. Kirtley and Eugene Kile ha\'e lliPd Rrti, !, . 
of inrorporntlon for thP Farmers & Merchants Bank, which "., 
he capitalized at $10,000. 

TEXAS. 
Eclna.-'fhf' lat<> J, \V. Allen will he ~ucr<'<'<lPd by A. W. 

"'estholI as prPsldent of the Allen National Bank. 
Mldland.-A new Institution Is being lncorporatl'd at t1,1< 

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

DEALERS IN 

COMMERCIAL PAPER 
We act aa special or irenerel qenta for the pun:baN or ale of Dw-rath 

propertiee or inveetment aeeurida. 

BANK 
BURGLARY INSURANCE. 

Let us figure with you for the additional 
insurance you will require at this season. 
The OCEAN is an ab1olutely reliable, non­
contesting Company. 

"We Issue Surety Bonds" 

The Ocean Accident & Guarantee Corp. 

HOOD & PENNEY, Gen. Agts. 
PHOENIX BUILDING MINNEAPOLIS, MINS 
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The National Bank of the Republic 
of CHICAGO 

continues to offer to hanks and hanlt~rs tlie advantages of its facilities. 
developed and l!erfected l,y seventeen years of close personal relations 
witli a constantly growing list of correspondents tlirougliout tlie world. 

Jou A. LpcJ,, .......... 
n-. ....... Aut. c..w-

W. T. F..taa, Vic~ 
J-• M. H-. Aut. C..W. 

pla.ce which will be known as the First State Bank, capitalized 
at $75,000. • 

Lullng.--On account of his Ill health, J. K. Lipscomb has sold 
the controlling Interest In his bank to Walker Bros., Dr. Francis, 
D. C. nnd W. H. Muenetor. \V. J. Muenster wlU assume control. 

Trent.-A. charter has been granted to the l<'irst State Bank 
wlth a cllpita.l atock of $10,000. The incorporators are: L. E. 
Adrian, Jamee Buker, J. T. Warren, G. F. West nnd Henry 
Jamee. 

Longvlew.-The Peoples State Bank has filed articles of 
Incorporation with a {'apital stock of $30,000. The directors of 
the new inetltutlon arc: L. Trice, R. M. Kelly, W. D. Sessun, 
R. C. Morpn, A. A. Womack, Mrs. J. W. Yates, J. N. Campbell, 
W. K. Eckman. R. G. Brown, C. F. Miles and J. K. Bivens. 

LOUISIANA. 
New Orleans.-Among those interested in the organization 

of the new Savings Bank & Trust Company are: Chas. A. 
Bobst, Sr., Frank Hlnnlng, E. J. Ross, E. W. Rodd, C. S. Fay, 
John P. Nolan, Louis Ashley, John McGraw and Alfred F. 
Lwandais. The capital of the Institution is $100,000. 

NEW MEXICO. 
l:!'an Marclal.-The San Mardal State Bank ls being organized 

at thle place. 
ARKANSAS. 

Wllson.-The Bank of WIison has been chartered with a 
capital stock of $25,000. The directors are: M. J. Blackwell, 
J. \V. Rhodes, W. S. Jett, R. l<J. Lee Wilson, John E. Uzzell, C. 
M, Bell and A, B. HUI. M. J. Blackwell wlll be president. 

MISSOURI. 
Glasgow.-A new ■tate hank is being organized at this place 

by R. S. Tacker. The capital of the Institution ls $10,000. 
St. Jo■eph.-Harry Overbeck ha8 been elected cashier and 

Henry Plpert, asalatant c1l11hler, of the new Bank of Buchanan 
County. 

Leeton.-The following offlcera he.ve been elected for the 
Ba.nk of Leeton: H. E. Fewel, prealdent; A. C. Todd, vtoe presi­
dent and G. F. Gilchrist, caahler. 

Weaubleau.-The Bank of \Veaubleau bas been organized 
with a capital stock of $10.000 ae 11. private bank. The stockhold­
ers are O. 8. Whitaker and 0. C. H<Lrdy. 

ILLINOIS. 
Chicago.-E. L. Wa&ner, preald1mt of the National Produce 

Bank. wa■ elected a dlrcetor and vice president of the South 
Chico.go Savings Bank. 

MICHIGAN. 
Rochcster.-M. H. Has1•l11werdt bus been elected cashier of 

the 1'.,rst Naliona.1 Bunk In plaee of C. 8. Chapman. Fhmk D. 
Shoup baa been elected to the poettlon of a1111l■tant cashier. 

INDIANA. 
Macey.-\Vm. Musselman baa been elected president; H. B. 

Harter, vice proaldent and Samuel B. Musselman, cashier, of 
the new hank whkh le belnic orgnnl■ed at this place. 

Rcmln&lon.-A new bank 111 being or&anl&ed at this place 
which will be caplta.ll&ed at $25,000. H, Gilbert will be presi­
dent; J. H. Biddle, vice president; 8. O. Hand, cashier. 

Centre Polnt.-L. C. Kennedy will be president; C. L. Rent-
11ehler, vlct• president 1tnd l:!. W. Hender11on, ca■hler, of the First 
National Bunk, whleh was rec,•ntly Ol'lJanl■ed at thl11 plaee with 
a capital or $21i,000. 

KENTUCKY. 
Cnlvert Clty.-J. W. Halatad will be president of the newly 

organised Calvert City Hnnk, whh>h la eapit11llzed at $15,000. 
TENNESSEE, 

Sprlngfleld.-At a recent meetln1r of the directors of the 
Rprlngfleld National Bank \\'. E. Ryan was elected to succeed 
the late J. Y. Hutchinson as vke president. 

ALABAMA. 
Brld&eport.-Artlclea of Incorporation have been flied for the 

Flra.t Stale Bank, capltall■ed at $26,000. 
Hackelburg.-A branch wlll be opened at thl• place by the 

Bank or R<!d Bay. A. E. l:lmlth wlll be ca.abler and Chas. P. 
Lunsford, o.11slstant cashier. 

Opp.-A. S. Dou&la11 and Chae. \V. Ml&ell have been ap­
J)Olnted vice preelclent and cashier, re■pectlvely, eucceedln& L. A. 
Boyd and 8. W. Boyd. No 1u,11h1ta.nt cashier he.a as yet been 
appointed In place or Chae. W. Ml&ell. . 

FLORIDA. 
Wildwood.-Frank P. McMullen of Tampa le one of the in­

terested parties In the new ban1t which Is being organized at 
thle place. 

GEORGIA. 
Columbua.-The ·comptroller of the currency ha.a extended 

the corporate existonce o! the Third National Bank. 
-Forsyth.-A charter has beon granted to C. W. Hill, W. C. 

Hill, W. W. Branlett, C. W. Carter, J. R. Hill, J. H. Chambliss, 

R. M. M~. Culai• 0. H. Swan, Aut. C..W. 
Wm. B. La...W., Aut. Culai• W. H. Hmla7, Aut. Culuar 

II! YOU WANT Flll8T-CLA88 

• 1 
WZ RECOK.IIEND 

ENGRAVED BRASS SIGNS 
GOLD PLATED METAL WINDOW LETTERS, 
RAISED LETI'ER BOARD SIGNS. 

RAISED LETTER WIRE SIGNS, 
PLATE GLASS SIGNS, 

CAST BRONZE -;JGNS. 

E. E,.tEJ~~~~~ !.I!· co, 1 

High Grade 

Bank. Fixtures 
L. PA ULLE CO., Minneapolis, Minn. 

Capital for Industrial and Commercial 
Enterprises secured. 

Electric light, jrU, water and power plants-manufac­
tnring and selling companies organized; stocks bought 
and sold. 

A. EENKEMA. 
1014 Security Bank Bid•., Mlaneapolte, Minn. 

NATIONAL COMMERCIAL BANK 
ALBANY, N Y. 

Capital. $1,000,000 
Surplus 
and Profits 1,758,133 
Deposits. 17,795,537 

OFF1CERS: 
Roalll&T C. PRUYN, 

President. 
GRANGIII SUD, 

Vice-Prest. 
J.ums H. PDKINS. 

Vice-Prut. 
EDWI..BDJ. HUSIIIIIY, 

Cashier. 
WAL'l'lfflW.BATCB111LDU 

Asst. Cashier. 
JACOB JL Rn.zoo, 

Asst. Cashier. 

We make a 1,edally ol 
collec:tlng 0nia Draft,. 

NORTH DAKOTA FARM LOANS 
Send for our list of mortgages for sale. 

REFERENCES FURNISHED. 

MANDAN LOAN AND INVESTMENT CO. 
MANDAN, NORTH DAKOTA 

w. A: LANTJIRMAN, Preilldeat E. A. Rll'LEY, See'7 and Treas. 
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The Wollaeger Mfg. Company 

MILWAUKEE., WIS. 

MAKERS OF 

HIGH GRADE and UP-TO-DATE 

BANK FIXTURES 

IOWA NATIONAL BANK DAVENPORT, IA 
Designs and Estimates Furnished 

flSHfR•STfVfNS Co. 
CHARLES CIT'I'. IA. 

Nearl:y a half century of aucceHful manufacturing of 

HIGH GRADE FIXTURES FOR 

BANKS11 STORES11 OFFICES 
Take advantage of our e.zperlence; have 
one of oar expert salesmen call on you 

Live Stock National, Sontb Omaba, Neb, 

PHOENIX FURNITURE CO. 
Artistic Fixtures. for Banks, Offices, Stores, 

_.,, Churches and Public Buildings. . . . . . . . 
Send us floor plans and we will do the rest 

EAU CLAIRE, ~ ~ ~ t t t WISCONSIN 

Write ua for Cataloirae and 11:at.imaua 

NORTHWESTERN 
MARBLE AND llLE CO. 

(Su-t.o Northwestern Mantel Co.) 

Designers and Manufacturera 
of 

• High firade Bank Fixtures 
In Marble, Wood, Ornamental Iron or 

Bronze. 
We al80 furnlah office and atore ftzturea. 
Drue and Jewelry Storea a 8-ialt7. 

Office and Sal..--: 
419-421 Sizth Street S-tla. 

MINNEAPOLIS 

MET AL BANK AND OJ'l'ICE. llAILINGS. 
IR.ON DOORS nnd WINDOW GUAP..D& 

O..ilrMoa &»Plkadoa. 

flour City Ornamental Iron Works N•,==:.-a--

The Ameriran Mortgage & Investment Co. 
251-2-3-4 Endicott Bldg., 

ST. PAUL, MINN. 
Oft' ... 

CHOICE FAa■ ■ORTCACES 
t.o conamratlve inveaton at •ttracti- ...,_, C-­
l'9J)Ondence fnyjted. All loana --iJy ~ 
ed. Send for our list of 1oena. 

r, HENRIK STROii. G. B. EDGERTO.~ 
Pre•ldent. Vice--Pr....1. 

W. T. SUCKOW, S.C. and,..__ 
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JOHl'f J. FLA.NA.GAN, President JOHN s. BANGS, Vice Pres. 
w. E. BBIGG8, Cashier 

Stockyards National Bank, 
SOUTH ST. PAUL, MINN. 

:Eatabllahed 18111 

C. B. Hollis and John B. Walker for the Bank of Monroe County, 
which will be capitalized at $26,000. • 

Lumpkln.-Jlobert C. Howard of Sparta, Ga., is one of the in• 
terested parties In the organization of a bank which Is being 
etrected at this place. 

Waycross.-At a recent meeting of the board of-.dlrectors of 
the First National Bank, the resignation of Hon. A. M. Knight 
as president was accepted. A. Sessons, formerly president, the 
largest Individual stockholder In the bank, was re-elected. 

SOUTH CAROLINA. 
Fort Mill.-lt is reported that Dr. T. S. Kirkpatrick, W. B. 

Ardrey and W. A. Watson are organizing a national bank. The 
capital of the Institution will be $25,000. 

WEST VIRGINIA. 
Oceana.-The Bank of Wyoming has been purchased and con­

solidated with the Citizens National Bank of Pineville. The en­
tire assets have been transferred to Pineville. James H. George, 
formerly cashier of the Bank of Wyoming, and R. A. Keller, 
cashier of the Citizens National Bank, will have chargb of the 
consolidated bank. 

MARYLAND. 
Goldsboro.-A new bank which will be capitalized at $12,000 

Is being organized by J. S. Laphan, J. Alda Jackson, W. L. 
Cooper, Robert Jarrell and others. • 

OHIO. 
Youngstown.-It Is reported that Judge G. F. Arrell has re­

signed from the directorate of the Mahoning National Bank. 
Llma.-Thomas Duffield, vice president of the Metropolitan 

Bank, has been elected to the presidency. Geo. E. Mehatrey, the 
assistant cashier, was chosen to the directorate. 

Toledo.-Artlcles of Incorporation have been flied by W. H. 
Tucker, W. J. Von Ewegen, D. Harpster and Dr. J. D. Salva!! 
for the Peoples State Savings Bank, which wlll be capitalized at 
$50,000. 

Junction Clty,-The lncorporators of the Junction City Bank­
ing Company are: A. T. Solomon, G. F. Solomon, J.M. Shooler, 
Wm. M. Klenger and M. J. Spohn. The Institution is capital­
ized at $25,000. 

Columbus.-J. F. Stone, E. K. Stewart, Ferdinand' Banmann, 
Fred Lazarus! M. S. Connors and R. F. Jones have filed articles 
of lncorporat on for the Central National Bank of Columbus, 
which will be capitalized at $200,000. 

PENNSYLVANIA. 
Forest Clty.-P. Rush Zarr of Bloomsburg has been elected 

cashier of the new bank at this place. 
Bentleyvllle.-W. R. Stephens succeeds T. F. Wlckerham as 

cashier of the Bentleyville National Bank. 
Llngelstown.-J. Percy Smith of Philadelphia. Is a prime 

mover in the organization of a. new bank which Is being etrected 
at this place. 

Greensburg.-lt Is reported that the Barclay Trust Company 
and the Westmoreland Savings & Trust Compant have consoli­
dated and will assume the title of the Barclay-Westmoreland 
Trust Company, with a. combined capital ot $400,000. The 
officers a.re: David L. Newell, president; Joseph Barclay, treas­
urer and Thomas Barclay, secretary. 

NEW YORK. 
Albany.-James H. Perkins has been elected vice president 

of the National Commercial Bank. 
Carmel.-The directors of the Putnam County National Bank 

have elected S. Ryder, cashier, succeeding H. Ryder. 
East Islip.-W. H. Motra.tt Is Interested In the organization 

of the First National Bank, which ls being etrected at this 
place. 

Troy.-Thomas Vail has been elected president of the Na­
tional City Bank to fill the vacancy caused by the resignation 
of '\Vm. H. Van Schoonhaven. 

Unlon.-Frank E. Day, Chas. E. Whitemore, L. H. Warner, 
Geo. D. Lincoln, L. J. Brown and King W. Spencer have filed 
articles of Incorporation for the Farmers National , Bank of 
Union, which will be capitalized at $25,000. 

MASSACHUSETTS. 
Qulncy.-H. M. Faxon has been elected vice president of the 

National Mount Wollnston Bank. 
CONNECTICUT. 

Ha.rt!ord.-Chas. E. Billings has been elected president of 
the State Savings Bank, succeeding the late Samuel Taylor. 
Chas. A. Goodwin was chosen to fill the vacancy made In the 
board of trustees. 

MAINE. 
Eastport.-Wm. S. Hume has been elected president of the 

Frontier National Bank, succeeding E. E. Shead. 
CANADA. 

Scott.-Mr. H. K. Newcombe has been appointed manager 
of the branch of the Union Bank or Saskatoon at this place. 

Rivers, Man.-A branch has been opened by the Canadian 
Bank of Commerce at this place with H. J. White In charge. 

APPROVALS OF RESERVE AGENTS. 
Minnesota, ' ' 

St. Paul.-Capltol National Bank. Merchants-Laclede Na­
tional Bank, St. Louis, Mo. 

Hibblng.-Flrst National Bank. National Copper Bank, New 
York City; Northwestern National Bank, Minneapolis. 

Kansas, 
Junction Clty.-Flrst National Bank. Traders National Bank, 

Kansas City, Mo. 
Nebraska. 

Aurora.-Fldellty National Bank. Centre.I National Bank, 
Lincoln. 

Wa.yne.-Citlzens National Bank. National Park Bank, New 

Capital .......................... $100,000.()(1 
Surplus and Undivided Profits.. 23,000.00 
Deposits ........................ 900,000.00 

Our Specialty ia Live Stock Loam to 
Stockmen, Farmer• and Ranch,nen~ 

York, N. Y.; Commercial National Bank, Chicago, Ill.; First Na­
tional Bank, Omaha., Neb. 

Callfornla. 
Kerman.-Flrst National Bank. London-Paris National 

Bank, San Francisco, Ca.I. 
Sacramento.-Ca.llfornla. National Bank. United States Na­

tional Bank, Denver, Colo. 
Connecticut. 

Ha.rtford.-Hartford National Bank. Chase National Bank, 
New York City. 

Colorado. 
Leadvllle.-Carbonate National Bank. United States National 

Bank, Denver, Colo. 
Idaho Sprlngs.-Merchants & Miners National Bank. Centre.I 

National Bank, Denver. 
Delaware, 

Newark.-Na.tlonal Bank of Newark. Citizens National Bank 
Baltimore, Md. ' 

Iowa. 
. Spirit Lake.-Splrlt Lake National Bank. Cedar Rapids Na­

tional Bank, Cedar Rapids, Iowa.. 
Red Oak.-First National Bank. German-American National 

Bank, St. Joseph, Mo. 
' llllnols. 

Leland.-Flrst National Bank. National City Bank, Chi­
cago, lll. 

Mlnook.-Farmers First National Bank. _National Bank of 
the Republic, Chicago, Ill. 

Lake Forest.-Flrst National Bank. National Produce Bank, 
Chicago. 

Indiana. 
Jetrersonvllle.-Cltlzens National Bank. National Bank of 

Commerce, Louisville, Ky. 
Shelbyvllle.-Shelby National Bank. Fifth-Third National 

Bank, Cincinnati, Ohio. 
Center Polnt.-First National Bank. National City Bank 

New York, N. Y.; American National Bank, Indianapolis, Ind'. 
MontlcE;llo.-Montlcello National Bank. American National 

Bank, lnd1anapol!s. 
Missouri. 

Pierce Clty.-Plerce City National Bank. First National 
Bank Kansas City, Mo, 

Montana. 
Culbertson.-Flrst National Bank. Northwestern National 

Bank, Minneapolis, Minn. , 
Nevada. 

Carson Clty.-F!rst National Bank. National Bank of the 
Republic, Chicago, Ill. 

North Dakota. 
Turtle Lake.-Flrst National Bank. First National Bank, 

Minneapolis, Minn. 
Ohio. 

Flndlay.-Flrst Na.tlona.1 Bank. Cleveland National Bank, 
Cleveland, Ohio. 

Sprlngfield.-Cltlzens National Bank. New First National 
Bank, Columbus, Ohio.; Peoples National Bank, Pittsburg. Pa. 

Mt. Vernon.-Farmers & Merchants National Bank. Union 
National Bank, Columbus. 

Pawhuska.-Flrst 
New York, N. Y. 

Oklahoma. 
National Bank. Seaboard National Bank, 

Tecumseh.-Flrst National Bank. Central National Bank, 
Kansas City, Mo. 
Lo~i:'.ldrow.-First National Bank. Central National Bank, St. 

Watonga.-First National Bank. Traders National Bank, 
Kansas City, Mo. 

Hornlng.-First National Bank. Traders National Bank, 
Kansas City, Mo. 

Newklrk.-Eastman National Bank. National Bank of Com­
merce, Kansas City, Mo. 

Bartlesvllle.-Amerlcan National Bank. National Bank of 
Commerce, Kansas City, Mo. 

P&nnaylvanla. 
North East.-Natlonal Bank of North East. Bank of Com­

merce, Nat'! Assn., Cleveland, Ohio. 
Claysvllle.-Natlonal Bank of Claysvl11e, Columbia National 

Bank, Pittsburg. 
Jeannette.-Peoples National Bank. Union National Bank 

Pittsburg. ' 
Patton.-Grange National Bank. First National Bank Pitts-

burg; Mellon National Bank, Pittsburg. ' 
Howard.-Flrst National Bank. Chase National Bank. New 

York, N. Y.; Fourth Street National Bank, Philadelphia, Pa. 
Plttsburgh.-Fourth National Bank. National City Bank, 

Chicago, Ill. 
Clifton Helghts.-Flrst National Bank, National Bank of 

Commerce, Louisville, Ky. 
Shenandoah.-Cltlzens National Bank. Hanover National 

Bank, New York, N. Y. 
Virginia. 

Charlottesvllle.-Albemarle National Bank. Bank of New 
York. National Bankers Assn., N. Y.; Merchants National Bank 
Baltimore. Md.; Riggs National Bank, Washington, D. C. • 
• Lyncht,urg,-Peoples National Bank. Commercial Nationv· 

Bank, Washington, D .. C. 
West Virginia. 

Harrlsvllle.--Flrst National Bank. Merchants National Bank 
Baltimore, Md. , ' 

Tennessee. 
Union Clty.-Thlrd National Bank. Chase National Bank 

New York City; Third National Bank, St. Louis, Mo. • 
Gallatln.-Peoples National Bank. National Bank of Com­

merce, Louisville, Ky. 
Kentucky. 

Clinton.-Flrst National Bank. National Bank of Commerce, 
Louls\'ille. Ky. 

Loulsvllle.-Xatlonal Bank of Commerce. First National 
Bank, New York, N. Y.; Citizens Central National Bank, New 
York, N. Y.; Importers & Traders National Bank, New York, 
N. Y.; National Bank of Commerce, New York, ~- Y.; National 

ll 
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Stationers I BROWN, TREACY 4 SPERRY CO. Printers 
_____ _, ST. PAUL. MINN. 
COMPLETE BANK AND OFFICE OUTFITTING SPECIALISTS 

Complete Outfits 
and Correct Forms 

of Blank ~ 

for Banks 

carried in stock 

Our Winners:-
Derby Desks 
Standard Desks 
Macey Bookcases 
All YC&E Products 
High Grade 
Bank Fixtures 

, Lithographers Comfort and CooveDieooe are tbe Key Words 
to the New Sanitary Desk Blank Book 

Manufacturen 

Park Bank, New York, N. Y.; First National Bank, Chleago, 
Ill.; Mechanics-American National Bank, St. Louis, Mo. 

Texas, 
Cleburne.-Farmers & Merchants National Bank. Commer-

cial National Bank Chicago, Ill. • 
El Paao.-Clty National Bank. Commercial National Bank, 

Chicago, Ill. 
Rule.-Flrst National Bank. Hanover Natlonal Bank, New 

York City. 
Celeste.-Flrst National Bank. Merchants National Bank, 

Houston. 
Bowle.-Flrst National Bank. National Bank of the Repub­

lic, Kansas City, Mo. 
Jackaonvllle.-Flrst National Bank. National City Bank, New 

York, N. Y. 
Paleatlne.-Pale■tlne National Bank. American National 

Bank, Houaton, Texa■. 
Wlaconsln, 

Waupun.-Natlonal Bank of Waupun. Northweatern Na­
tional Bank, Minneapolis. 

Georgia, 
Amerlcu■.-Amerlcua National Bank. National Park Bank, 

New York City. 

Buying Commercial Paper. 
lCoatlDued fraa Pase 18) 

be prepared to pay It at maturity, Whereas, If his paper 
Is held by a given number of banks and his customers 
are delinquent and come to him desiring further time, he 
goes to his banks and asks for a renewal, with the result 
that his portfolio Is likely to be fl.lled with slow accounts 
and the bank bas secured a permanent loan. But by 
selllng paper, I contend· that the merchant makes better 
sales of his own merchandise, makes better collections, 
and by meeting his paper promptly at maturity keeps 
the assets or commercial paper buying banks In more 
liquid condition. If a merchant keeps a large account with 
you, without Interest, and does not call upon you, you can 
buy other paper and thus keep your resources liquid 
and your monthly maturities right so that when he comes 
to you for money and you know he has been Investigated 
by a large number of banks besides your own you can 
permit your own commercial paper which you have pur­
chased to fall due, give the money to your customer, and 
you feel a degree of security about your assets which you 
have never bad before. 

A merchant who sells his paper must keep his assets 
clean and his stock of merchandise In salable shape In 
order to maintain the highest credit. One of the great 
experiences of the last panic was the splendid liquidation 
of comm~rclal paper, giving to the banks which held It 
millions upon millions or dollars to In turn loan to their 
own customers, and the makers of these notes which they 
held were able to pay not only because they had good 
credit at home and obroad, but because their assets were 
liquid and their accounts receivable and merchandise 
could be turned quickly, besides holding their banks In 
reserve for such an emergency, And this real liquidation 
resulted, as 1 have said, because the merchant waa aware 
of the fact that when be sold his paper In the open market, 
he could not follow It to Its resting place and ask for Its 
renewal. 

Permanency of Commercial Paper Traffic. • 
The selllng of commercial paper by fl.rat-class concerns 

bas come to stay. There are very few large or reputable 
concerns doing business today without borrowing, and I 
am unable to recall more than one or two Instances of a 
firm or corporation of any prominence which does not 
borrow directly or Ul:'e Its credit In some other way. There 
may possibly be a few concerns In this country whose sur-
11lus Is so large that they fl.nd It unnecessary to use their 
credit, hut such cases are rare exceptions; and In many 
lnstancPs large concerns cannot afford to discontinue the 
sale of their slugle name paper on the open market even 
though they have large sums lying Idle in bank, as there 

are times In the history of all concerns • when they need 
more money than can be supplied by their own capital. 
If a house, therefore, which has been In the habit of put­
ting out paper ceases to use its credit, it Is sometimes 
misjudged; and I repeat that I believe the present method 
of ssulng single name paper and disposing of It on tile 
open market has come to stay. 

Against Registration. 
I am not ready to concur In the Idea of forcing the 

registration of notes, as has been suggested, not only be­
cause the process would be cumbersome and expensive, 
but because It would drive a large number of the best 
concerns from the open market and we would thus be 
deprived of ~e privilege of securing their paper for In­
vestment. The largest and strongest borrowers In thts 
country would resist the registration of their notes and 
the exposure of their business to public eyes. The prlmest 
class of borrowers that we should desire to retain would 
go out of the market by reason of their opposition to this 
system of registration and publicity. We must recollect 
also that many large and Important borrowers are not 
confl.ned to our American Banking system for purposes 
of supplying their fl.nanclal needs. They are not obliged 
to come to our American market for the sale of their 
paper and can circumvent entirely a scheme of this kind 
by fl.lllng their necessities In European markets. I know 
of many of the best houses In New York City who, under 
the present system, are selling commercial paper In the 
American market, but who do so only because they fl.nd 
It a convenience and not a necessity. These houses of 
the highest class would resent at once the form of regis­
tration and would drop out of the market and supply their 
wants In Europe. But what good can such registration 
accomplish as a guide to the amount of liabilities out-

•standlng unless the loans made by customers from their 
own banks of deposit be registered also? Is It proposed 
to enforce such registration, and if not, do the framers 
of the scheme Ignore the fact that the losses on bought 
paper are lnslgnifl.cant as compared with the loeses on 
banks' customers? No plan will prevent men from being 
dishonest, but I claim that the percentage of dishonest 
failures In this country Is constantly on the decrease. 

A well-known writer has said that failures do not 
occur chiefly for want of knowledge of right principles: 
the trouble Is that the principles are not kept fresh by 
frequent thought of them. And as bankers we must be 
constantly on the alert In connection with all matters per­
taining to the credit of our depositors or the paper we buy 
on the open market. Many bank officers do not want to 
buy paper because of the trouble and time It takes to In­
vestigate the credit of parties whose paper is offered. 
They would much rather Invest their money In bonds, put 
them In their safe, and cut off the coupons. While bond 
Investments may be lavor saving, they have at times se­
rious dlsadvl\ntages. They make our assets less liquid 
and are least salable except at a great sacrlfl.ce when their 
proceeds are most needed. 

I earnestly commend the whole subject of commercial 
paper to you for your Investigation. The study of credit 
In any form Is a fascinating one even outside of the 
regular business of banking. The banking business, like 
any other, cannot be conducted In the same manner as i1 
was ten years ago, The whole system of our commercial 
life has been revolutionized and we must participate in 
this forward movement; consequently, we ought to be 
eager to introduce Into the different Institutions which we 
represent the most modern methods for the transaction of 
our business and keeping our assets quickly convertlhk 
It we hope to keep pace with the times and place our 
banks In the position which we wish them to occupy, and 
this condition can, In my judgement, be best obtained bv 
the judicious purchase of commercial paper. • 
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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 

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

Burglar Insurance. 
Insurance is only a crutch, and it dQes not furnish 

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

227-229 Fifth St. South 
MINNEAPOLIS, MINN. 
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Solicit• the Ac:c:oanh ol Bania, Firm■ , lntlioitlaala and Corporation• 

RECENT LEGAL DECISIONS. 
Right to Make Donation■ to Bualness Enterprise■ Not Among 

Power-a of Banks. 
In Arkansas Valley & Western Railway Company vs. 

Farlilers' & Merchants' Bank, 96 Pacific Reporter, 765, the 
Supreme Court of Oklahoma holds that a note or contract 
executed by a bank, organized and existing under and 
by virtue of the laws of the territory of Oklahoma, as a 
subscription to secure the construction and operation of 
a railroad, ls ultra vlres ( beyond Its corporate powers) 
and void, and the courts will not enforce lt. 

The court says that the plaintiff's contention was that 
the giving of such a note was lawful, and not against 
public policy, and hence that the bank could make It for 
this reason. But the bank was a corporation, organized 
for the purpose of doing a specific business, and the fact 
that such a note as this was not Ulegal In itself, or lllegal 
because It violated the public policy of the territory, did 
not necessarily make of It a business such as the bank 
could have entered Into. The business Involved ln this 
transaction was clearly beyond the specific terms of the 
act and not within the Implied scope of the powers con• 
ferred; hence, the court in sustaining the demurrer did 
not commit error. 

The case of McCrory et al. vs. Chambers et al., 48 Ill. 
App. 445, is an Instructive one on the proposition in­
volved. In that case the bank made a contribution of Its 
assets In the sum or $500 to retain a manufacturing com• 
pany In the town where It was located. On exception pe­
ing taken to this action by some or the shareholders, It 
was, as is said by the court, "argued with much earnest• 
ness that the donation, viewed simply from a business 
standpoint, may have been decidedly advantageous to the 
financial interests or the bank." Dut the court held that 
this was not sufficient argument to overcome the plain 
provision of the law that "corporations have such powers 

, as are expressly given them by the law which authorizes 
their creation, and such other powers as are necessarily 
incidental to the propPr exercise of such express powers. 
The express powen; are readily ascertained from the 
statute or the charter of the corporation. The right to 
make donations ot money is not among them. The direct­
ors (of a national bank) can use the funds and property 
of the oank only for proper banking purposes, and for the 
strict furtherance- of the business objects and financial 
prosperity of the corporation. 

They cannot use any portion of the money for objects 
of usefulness or charity or the like, however worthy of 
encouragement or aid. They cannot make gifts from 
the corporate fund. All their tram;actlons must be strictly 
matter of busin<'ss. Morse on Banks and Banking, Vol. 1, 
pp. 2i'i8, 2f,9, sPclion 127. Th<' incidental powers are such 
are are necessary to the efficient exercise of the express 
powers. A donation of the funds of a bank is prima facie 
unauthorized. Such power Is not expressly giv<'n, nor Is It 
apparent. In the ahs<'nce of proof of special circumstances, 
that it is necessary to the proper and successful exercise 
of any exprPss power." The forPgoing, in this court's 
judgnwnt. is a correct exprPssion of thP rule, not only for 
national banks, but for state hanks as well. 

I • • • 

Right of Holder of Note to FIii In Place of Payment and Bring 
Sult There. • 

An Iowa statute authorizPs suit to be brought In the 
conntv of thP place stipulated in a writt<'n contract as the 
place· of performance thneof. The qnPslion was raised, 
in the case of Johnston vs. lloovn, 117 '.'<orthwestnn Re­
porter, 277. an action on a 1,rornissory not<', whPther that 
provision would apply where the place of payment waH 
shown to have been writt<'n In tho blank space provid<'d 
therefor in a note, aft(•r ,i • """cntion and dl'll,·ery of the 
note. The District <' l 'h:Lt It wonld not; but the 
Supreme Court of J, .1at ruling was error. 

The rullng condemned, the Supreme Court says, appar­
ently Ignored the provision of the negotiable Instruments 
law that "where the instrument Is wanting ln any material 
particular, the person In possession thereof has a prima 
facle authority to complete lt by filling up the blanks 
therein," etc. It was argued that the designation of a 
place of payment was not material to the completion of 
the note. But, in the Supre1fie Court's view, it would be 
_giving the statute altogether too narrow a construction to 
say that by "material particular" there was Intended to be 
included only such particulars as were necessary in 
strictness to the creation of a negotiable Instrument. So. 
also, the authorization to the person In possession .. to 
complete It by filling up the blanks therein" was not in­
tended to be restrjcted to only such blanks as were to be 
filled, to the end 'barely that the Instrument might have 
force as a negotiable Instrument. 

It Is not always required that the word "material"' 
should be given meaning as synonymous wlth the word 
"necessary." And It Is well known that there are a num­
ber of matters proper to be Inserted In a negotiable in­
strument-material to be taken note of if Inserted. or, if 
not Inserted, the absence of which may be material to be 
taken note of-but which are not necessary in the vital 
sense to the validity of the Instrument. Thus proper, but 
not necessary to the completion of a negotiable instn1-
ment, ls a stipulation for Interest, and, If stipulated for. 
the rate, the time when lt shall commence to run, and the 
time when payable-semi-annually, annually, or at ma­
turity. 

What Is thus said has equal force as related to a stipu­
lation fixing the place where payment Is to be made. Such 
stipulations being proper of Insertion, the)' are material 
within the meaning of the statute, lf, In the given ease. 
the printed form selected by the maker of the instrument 
contains blanks designed for the insertion of such or other 
matters proper to· and usually found In such instruments. 
And to complete the instrument means no more than to 
fill In the blanks left for the insertion of such matter;;. 
This conclusion Is at one with the view generaly taken br 
the courts In those Jurisdictions where the rule or the 
common law on tbe subject of filling blanks ls in acrord 
with the provision of the negotiable Instruments law. 
And, as It would seem, there the rule-as regards a good­
faith holder In due course-ls based, not only on the doc­
trine of Implied authority, but upon the - principle of 
estoppel. 

• • • 
False Pretense In Passing Check Without Fl.Inds or Credit at 

Bank. 
The supreme court of Oregon says that the defendant 

In the case of State vs. Hammelsy, 96 Pacific Re1>0rter. 
865, was li1dlcted for obtaining money by false pretenses. 
the false pretense being a check, drawn by himself to his 
order on a bank, which he indorsed and fraudulenth· and 
feloniously delivered to one Orr with Intent to defraud, 
knowing at the time that he had no funds in the bank 
for the payment of such check, and that It was worthlo>ss.. 
A demurrer to the Indictment was sustained on the ground 
that it did not allege that any false or deceitful means 
were used by the defendant to induce Orr to accept thP 
check, such as representing that he had mone~- or credit 
at the bank, or that it would be paid on presentation, o~ 
the like. In support of the ruling It was argtwd that the 
mere drawing and passing of a check on a bank In whic'h 
the drawer has no funds or credit ls not a false preten,;e. 
although it may be done for the purpose of fraudull'mh· 
obtaining property or money from another, and with th;, 
knowledge of the drawer that the.check is worthless a.TJd 
will not be paid. Bnt this court holds that it was error 
to 1rnstain the demnrrer. 

A check, according to the Oregon statute. is an or<!t>r 
on a hank purporting to be drawn upon a deposit of fun<!~. 
and thl' drawer engages that on presPntation it will t .. · 
paid. The giving of such an Instrument Is therefon~ as 
much of a representation that the drawer has n1on,,,. or 
credit with the bank as if he had made an oral stat,·nH'TJ! 
or declaration to that effect. And when the check Is giw-n 
with the fraudnlPnt and felonious purpose of obtaiuini: 
the propPrty of another. with knowledge of the draw-", 
that he has neither money nor credit at the bank. and 



Saturday, _October 17, 1908 THE COMMERCIAL WEST 33 

that the check will not be paid, it Is within the statute, 
although the drawer made no other representation In ref­
erence thereto. It was so ruled In the early case of Rex 
vs. Jackson, 3 Campbell, 370. And the doctrine bas been 
approved by the courts and text-writers, and· It Is gen­
erally agreed that It Is not necessary that the drawer 
should have told the person to whom he gave the check 
that he had funds or credit in the bank. 

Certain Texas cases cited, which apparently hold a 
contrary doctrine, are under a statute different from that 
of Oregon, and In the construction of which the courts 9f 
Texas hold that, before a defendant can be convicted, 
there must be a distinct and certain- repres'tntatlon of an 
existing fact, and the Indictment must show certain and 
distinct representation of the fact, either past or present. 

• • • 
Rights of Varloua Claimants aa to Preference In Case of Failure 

of Bank. 
In the case of Brown and others vs. Sheldon State 

Bank, 117 Northwestern Reporter, 289, the supreme court 
of Iowa says that a savings bank having two certlllcates 
of deposits demanded the allowance' of Its claim as a de­
posit with preference. The certificates In question were 
renewals of others previously Issued. The president of 
the defendant bank testified that pursuant to an under­
standing with the claimant bank to try and take care of 
him when he wanted money the original certificates were 
drawn up, and sent to the latter bank, with the request 
that the sums named therein be placed to the credit of 
the defendant bank; that such credit was given and the 
money was thereafter drawn out; that upon arrival of 
the time named In the certificates for payment the re­
newal certificates were drawn up and forwarded, where­
upon the claimant bank, after charging Interest to the 
open aocount of the defendant bank, returned to It the 
original certificates. Taking this to be the fact situation, 
It became manifest that the transactions out of which grew 
the certificates In question amounted to loans of money. 
The certificates represented money borrowed, and not 
deposits. 

But while the court does not consider that the claimant 
bank was entitled to the preference demanded, It holds 
that It· was error to require that bank to pay over to the 
receiver of the· defendant bank the deposit fund In the 
hands of the claimant bank at the time of the defendant 
bank"s failure, the claimant bank being a correspondent 
of the defendant bank. The court says that it Is the rule 
In Iowa, as It ts In many other jurlsdlcUons, to allow 

MINNEAPOLIS 

set-off where parties are mutually Indebted and one be­
comes Insolvent. And It ls not material that the Indebted­
ness, sought to be canceled by offset, Is not due at the 
time. 

In the case of the claim of another bank-the Cedar 
Rapids National Bank-It appeared that on November 
2 the latter sent by mall to the defendant bank, for the 
purpose of collection and returns, a draft, drawn by a 
third person on the First National Bank of Sheldon, and 
held by by the claimant bank under lndorsement. The 
letter of transmittal, with lnclosure, reached the defend­
ant bank on No~mber 3d; and a few minutes before the 
defendant bank closed Its doors for the last time, the 
draft was presented to the First National Bank. and paid. 
On receipt of the money the defendant bank issued and 
mailed to the claimant bank its draft In a corresponding 
amount, payable to the claimant bank. and drawn on a 
Chicago bank. This draft reached the claimant 
bank on the following day, and was forwarded to 
Chicago, where It was presented to the bank on which 
drawn, and payment was refused for want of funds. The 
court sees no good reason for denying the demand of the 
claimant bank for preference over other creditors. The 
court says that the money collected from the First Na­
tional bank was certainly In the bands of the defendant 
bank when It closed lte doors, and such money passed 
Into the hands of the receiver. And it was a fund held 
In trust, and therefore entitled to the preference demand­
ed. Counsel for the receiver seemed to think that there 
was something In the fact that a draft was at once drawn 
and sent forward that served to warrant the denial of 
preference. The court does not see how this could be. It 
might be, as counsel suggested, that had the draft so 
drawn been presented for payment on the day It was 
drawn, or even on the following day, It would have been 
paid. But that could not be accepted as ground sufficient 
on which to defend a decree denying the preference. Of 
necessity two days, at least, must elapse before such 
draft could be presented. In the meantime the bank had 
drawn out of the Chicago bank Its funds available to meet 
the draft. As far as the claimant bank was concerned. 
therefore, the case stood precisely as If the defendant 
bank had never had funds In the Chicago bank. It re­
quires no citation of authorities to make It clear that 
settlement, as for a collection made, Is not accomplished 
by forwarding a, draft, which, on being presented for pay­
ment within a reasona,ble time, as wa,s this, Is repudiated 
for want ot funds, 
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WE DESIRE YOUR NORTHWESTERN BUSIN~ 

SPOKANE IN STRONG CONDITION FINANCIALLY. 
(Special Correspondence to the Commercial West.) 

Spokane, Oct. 12.-Corporatlon Counsel L. R. Hamblen, 
and James M. Geraghty, former corporation counsel, have 
been looking up the bonding posslblUUes of this city, and 
the results of their Investigation show that Spokane Is In a 
healthy and sound financial condltlon. On a $66,000,000 
property valuation basis, It was found that the city can 
issue $765,000 without the formality of a special bond elec­
tion. With special elections, an additional $2,866,000 
could be legally raised. At the rate that building has 
progressed In Spokane during the last two ye,ars, the total 
value of property subject to assessment Is growing rapid­
ly each year. 

These facts are Interesting for the reason that some 
of the advocates of steel bridges have raised the cry dur­
ing the last few months that If concrete bridges are built, 
the drain wlll be too heavy. Out of the original bridge 
bond Issue of $400,000, there Is more than enough money, 
with the aid expected from the Washington Water Power 
Company and the county, to build the. Mission avenue 
bridge, the North Howard street bridge and the East 
Olive avenue brtdge of reinforced concrete. 

With $100,000 pledged by the Washington Water Power 
Company for a concrete bridge at Monroe str.eet, and with 
Professor W. H. Burr estimating that the Monroe street 
brdlge can be built of concrete for $325,000, It can read­
ily be seen that little additional burden will be ·saddled 
upon the city, even If all the bridges are built of con­
crete, which Is what the majority of the citizens ol! Spo­
kane appear to want for the reason that the concrete 
bridges are more sightly and more permanent, necessitat­
ing only a minimum expense for repairs and maintenance. 
City Engineer J. C. Ralston has also estimated that a con­
crete bridge can he built 11.t Monroe street for $325,000. 

In working on the annual estimates for the coming 
year. Mayor Moore and the heads of departments at the 
city hall have figured that the ratio of levy can be kept 
to about the following figures: State, 4½ mllls; county, 
41h mills; school district, 7 mills; city, 9 mills; total, 25 
mllls. Few progressive western cities have as low a rate 
o( taxation as Spokane. 

Commercial Brief■ of Spokane. 
The Spokane Sash & Door Company has closed a deal 

for 26.000 acres of timber and agricultural land In the 
Blackfoot country In western Montana. 

Spokane was selected as the meeting place for the 17th 
national Irrigation congress at the close or the 16th con­
greHR held In Albuquerque, N. M., last week. Pueblo with• 
drew and the vote was made unanimous. 

All records for bank clearings In the history of Spo­
kane were broken Thur11day when the total clearings for 
thP W<'<'k 11mounted to $8,259.200. For the corresponding 
wpek last year thP total was $7,734,650. The previous 
hic:h rP<'ord was for thP WPPk Pndlng October 31, 1907, 
whf'll $,.nJ.~43 was reported. 

Artfc-l<'R havf' been drawn !or the lncor(loration or the 
Hrnnrwr Filtt-r Company with a capital or $f,0.00O. The 
1111,,r IH n n•·w i<Plf-tlushlng ty(le, Invented by H. Brunner 
of thlR <'ity. Thf' lnrorporntor11 are H. HrunnPr. George 
A. Roh<>r anti E. H. Selling. It IR prohahlt> that the fac• 
torv will ht> !orated In Spokane and that this city will also 
he the h<'nd<111nrt<>rR or the company. 

Lumber and building materials, appear to be on the 

rise again. Shingles are up 36 cents per thousand, which 
Cs 14%; dimension stuff'. Is higher and finishing wood Is 
"scarce,'' with the natural result. Dealers say the advance 
Is simply the result of Increased demand and the retum 
of prosperity and that there has been no c'ombinatlon. 
The rise In shingles was made in Spokane In conformity 
with an advance on the coast. The advance In common 
lumber was the result of the big jump In southern yeJlow 
pine, which has demoralized the market for months. Yel• 
low pine Is now $6@8 higher than It was last spring, 
whleh puts It out of competition with the white pine and 
fir of the Spokane country and the coast. 

Dl■trlct lndu■trle■ and Improvement■. 

The Farmers State Bank of Uniofltown, Wash., bas 
l•een Incorporated for $10,000 by Smith Hilliard and A. D. 
Gerhardt. 

The Bridgeport Milling Company has resumed opera· 
tlons at Its flour mill at Bridgeport, Wash., after lmprove­
l!lents which have Increased the dally capacity to 300 
barrels. 

Grain buyers at Pullman, Wash., estimated that 75<;:', 
of the 1908 wheat crop In that vicinity has already been 
sold. The total crop of Whitman county Is estimated at 
about 8,000,000 busheJs, which bas sold for an average 
price of 75 cents a bushel. 

Sales of the Yakima valley hop crop the present sea­
son aggregate about 6,000 bales, leaving but 2,000 bales 
In the hands or growers. The marked decrease In the 
yield this season, due to continued depression In values, 
Is attributed by a prominent grower to the wave of tern· 
perance that Is sweeping over the country. 

SPOKANE ROAD EXTENDS TO METALINE. 
(SJ}el'ial Correspondence to the Commercial VI est.) 

Spokane, Oct. 12.-By the sale of the entire Issue or 
$2,!'i00,0f)0 worth of bonds, floated by F. A. Blackwell and 
assoclatf's, to the PPabody-Houghtalllng Company, or Chi• 
cago, the M~tallne extension of the Idaho & Washington 
Northern Is assured. The sale or the bonds which bear 
5'/n Interest, was confirmed a few days ago by some or 
Mr. Blackwell's IU'Soclates. 

Spokane Is the terminus and headquarters of the Idaho 
& Washington Northern and several Spokane men are In­
terested with Mr. Blackwell In the railroad and allied en­
terprises. It Is stated the building or the extension will 
begin at once. The line will run from Newport, Wash .. 
the present terminus, 60 miles down the river to Ione. 
and perhaps to Metaline. 

The extension will tap a country or unsurpassed rich­
ness In timber, mining and agricultural resources. 

The Panhandle Lumber Company, which is also a Black­
well concern, has over 100,000 acres of fine timber land 
along the Pend d'Orellle river below Newport and prob­
ably the principal object In building the road Is the Imme­
diate exploitation of these timber lands. Another purpose 
In building the roait Is undoubtedly to reach and ultimate­
ly develop the rich silver-lead Metaline mining district. 

If Mr. Blackwell equals the record be established lo 
building the 1,resPnt line or the Idaho & Washington 
Northern to Spirit Lake, Idaho, and Newport, Wash., be 
will have the extPnsion In operation before spring. 

E■t■bll■hed 188Z The Pioneer Bank of the BPOkane c.ounb7 

Fidelity National Bank 
lpokano, Washln1ton 

Capital and Surpla■ '270,000 • Depo■lta Sl.Ollll,000 
Bu■ineaa-Eaatern W aahinston and Northern Idaho Solicited 

Georp B. Brooke, Prest. D. L llcPhencm, Vice-Prat. 
Thomu H. Brewer. Vice-Preat. A. W. Lind■aT, <lulliw. 
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Interest Paid 
on 

Billings, Montana OFFICERS: • 

P. B. MOSS, Pruident 
JNO. B. ARNOLD, 

Vice-Pre.t. • Tune Certificates 
of Deposit. 

First Trust ~ Savings. Bank 
PaiJ-up Capital, $100,000.00 

Write for Booklet on "Banking by Mail" 
GEO. M. HAYS, 

Secretary 

OKLAHOMA'S PUBLIC LAND SALES. 
(Special Correspondence to the Commercial West.) 

Guthrie, Okla., Oct. 12.-There has been considerable 
activity during the campaign by both advocates and op­
ponents of the initiated bill proposlng•to sell Oklahoma's 
public lands. An organization was recently perfected in 
Oklahoma City to defeat the sale Idea, while another 
was organized In Guthrie to promote the blll before the 
people. In neither of these organizations Is there sup­
posed to be even a suggestion of politics as appUed In the 
ordinary campaign. 

The school land question was paramount during the 
constitutional convention, from where It was passed to 
the first legislature, with permission for the lawmakers 
to do as they pleased. Both political parties, to placate 
the 18,000 land lessees In Oklahoma, pledged In their first 
state platforms to have the lands sold. Several bllls to 
that end were introduced In the legislature, but ·after a 
series of running debates all failed of passage. Then 
Gov. Haskell called a committee of lessees and legis­
lators to meet In Guthrie for the purpose of employing 
the Initiative and referendum law, which was done, and 
the bill drafted by the committee will be voted upon by 
the people in November. 

To the eastern halt of the state, or old Indian . Terri• 
tory, where there Is no school land, the question Is com­
paratively new, whereas In old Oklahoma It bas been an 
issue In quite a number of their past declaratiops; It wa& 
assumed that the school land vote was worth going after. 
The matter of home ownership has been a slogan on the 
west side for a number of years. Indian Territory did 
not know what common school or public building land 
looked like, but when the new state came into being 
the federal government, In order that the east side might 
participate In the common school heritage of Oklahoma 
Territorjl, put a dower of $5,000,000 for It Into this fund. 
As it Is, Indian Territory gets an undivided equal Inter• 
est in the vast estate and has a voting say, as well as 
the west side, In determining whether the lands shall be 
sold. 

Only In a general way does the public understand the 
scope, area and value of this public estate. Fred L. 
Wenner of Guthrie, a newspaper writer of reputation and 
for years attached to the Oklahoma Territory Public 
Land Department, knows more, perhaps, about the lands 
and their history than any other person In Oklahqma. 
In a recent article he says: • 

"'fhe lands were granted to the state by the federal 
government for three purposes, but all of them are com­
monly classed under the general term 'school lands.' By 
various acts of congress, sections 16 and 36, In every 
congressional township In the entire territory of Okla­
homa, were reserved for the benefit of the common 
schools of the state; section 13 in the Cherokee outlet, 
Greer county and the Kiowa, Commanche, Apache and 
"\Vicbita reservations were set aside for the higher Insti­
tutions of learning of the state, and section 33 In these 
same districts held for a public building fund. 

"In addition to these grants under the ·terms of the 
enabling act a special grant of land was made to each 
of the higher educational institutions, amounting In all 
to 1,050,000 acres. For Indian Territory's part In the com­
mon school fund the federal government appropriated $5.-
000,000. Wherever all or any portion of sections 16, 36, 
13 or 33 were lost by reason of Indian allottments, frac 
tlonal surveys, large streams, etc., the governor of the 
territory was permitted to select lands equal in area In 
}leu of the lands so lost, and such lands became known 
as l11demnlty lands. The Indemnity lands amount to 306.-
188 acres, and while they are scattered more or less over 
the entire area of Oklahoma Territory, there are several 
points in which they are massed In large contiguous 
tracts. 

"The total area of common school lands owned by the 
state is 1,413,803 acres, of which 214,651 acres are In­
demnity land; the area of section 13 college land is 352,· 
207 acres, of which 44,874 acres are indemnity lands; the 
area of public building land is 315.065, of which 46,663 
acres are Indemnity selections. Adding to these lands 
the 1,050,000 acres granted to colleges by the enabling 
act, gives a grand total of 3,131,075 acres of land granted 
to the state as a gift by the federal government. 

Oklahoma Allowed to Lease. 

In 1891, upon the recommendation of Gov. Steele and 
a memorial of the territory legislature ·Oklahoma Terri-

tory, by an act of congress, was granted authbrity to 
lease her school and other reserved lands. 

"The total net receipts from leasing up to June 30, 
1908, which includes seven and one-hal! months of state­
hood, were $-1,170,972.81. Of this amount" $2,854,791.66 was 
from the common school lands and was distributed semi­
annually among all of the school districts of the terri­
tory; $671,863.91 from the college lands, the same being 
divided each year among the seven higher educational 
Institutions, and $654,720.97 from the public building 
lands, this amount being In the hands of the state treas­
urer for the erection of public buildings, charitable and 
penal Institutions. A large portion of the state lands have 
been subject to lease but a few years, and the lands 
granted the colleges by the enabling act (over one mil­
llon acres) have not been leased, except temporarily, and 
the receipts from them are not Included In the amounts 
here glv~n. . 

What the Land■ Are Worth. 
"There Is a great diversity of opinion as to the value 

of the state's lands. Many sections are •believed to con­
tain valuable mineral, and other pieces are adjacent to 
the larger towns and valuable for townslte purposes. 

"A large portion of the land, Including the million acres 
of the special college lands granted In the enabling act, 
are In the extreme western portion of the state, removed 
from railroads and markets, hence of minimum value, but 
the lands In the central portion of the state (the eastern 
part of Oklahoma Territory) are In thoroughly developed 
communities, with good markets and shipping facilities, 
and their value at the most conservative estimate Is sure­
ly great enough to bring the average varue of all lands 
to $10 per acre, making a total valuation of over $31,000,-
000, which a careful examination of the appralsement and 
other records of the state land department shows to be 
an extremely low figure." 

HOWE & MATHESON 
GENERAL REAL ESTATE ud LOAN BUSINESS 

FARM LANDS ON EASY PAYMENTS. 
We make a specialt:, of 1arire tract. for colonization and ranch pur­

- Beet aheep ranch In the Northwest can be bouirht now at the 
r!irht price. 

Corraap0nnnc• aolicited. 
205-206 Stapleton Block, JHLLINGS, MONT. 

"INVESTMENTS" 
We have - choice hlocb of land adJolninlr the city eultable for whole-
llllie or manufacturin&' Jocatlona, or 1:ot can be purcbaaed and aold aa 
cit:, Iota at a ftu profit, Do DOt over tf>1a OPportunit,y. 

SUBURBAN HOMES COMPANY, 
I. D. O'DONNELL, S«ntory. BJLUNGS, MONT ANA. 

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. MUSH&ACH, RED LODGE. MONT. 
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. . $1,000,000.00 
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. . 12,500,000.00 
WASHINGTON 

TO FOUND A SWISS COLONY. 
(Special Corresponclenc-e to the Commercial West.) 

Seattle, Oct. 12.-ArraQgements will be made for a large 
colony of Swiss to come to this state and found a colony 
between Puget Sound and the Pacific Ocean. The head­
quarters and principal settlement will be In Shelton county, 
on Hood canal, where it is purposed to establish a city. 
George l\l. Obradovtck wm soon be on his way to Switzer• 
land for that purpose. Speaking of the project the other 
day, he said: 

"We have acquired 600,000 acres In all. Of this, 300,000 
acres are In the South Bend Indian reservation In Paciflc 
county, 200,000 In Mason county, 60,000 In Jefferson county 
and 40,000 In Clallam county. The cost of the property 
runs well Into $6,000,000 or $7,000,000, and it has been ac­
•qulred without blare of trumpets, as we did not want prop• 
erty prices 11,,.dvanced on us. 

"The plan Is not in the nature of an experiment. The 
Interest I represent is the Switzerland Colonization Com• 
pany, which has founded colonies In other parts of the 
world, which have made homes for hundreds of thrifty 
Swiss and at the same time returned a handsome profit to 
the projectors of the enterprise. The men back of the 
enterprise consist of Peter Kulik, son of Joseph Kulik, a 
mllllollalre resident of Berne; John Wtddick, G. B. New­
man, Wllllam Sloaa, Peter Westerfield, Paul Poblosky, and 
John Romlck, all of whom are well known to Swiss people. 

"Seven colonies have been established In California 
and one near Spokane. All are successful, but nowhere 
does there seem to be so many advantages combined as 

we found in Washington state. It Is the purpose to build 
29,000 houses on the 600,000 acres we have acquired, and 
twenty acres will be allotted to each person and one acre 
will be cleared for crops. The remainder will consist In 
large part of logged-off land. 

"The land that ts covered with timber will be cleared 
by the timber companies within four years, they taking 
the timber. When ready for the colonists, they w111 be 
brought around Cape Hom in salltng vessels, and with 
them will come fifteen shiploads of Swiss cattle and sheep. 

"It Is the purpose to engage In manufacturing and 
agricultural pursuits. Among the products which It Is 
planned to send forth from the colony are German coffee. 
tobacco and Swiss delicacies. Swiss lace, glassware and 
other things which now command very high prices In this 
country wlll be placed in the reach of the people of even 
moderate means.'' 

Mr. Obradovlck ts a native of Austria, but of Swiss 
parentage. He said that he had peddled goods all over 
Southern Europe In his younger days, and that he had both 
endured and witnessed the privations of the peasantry 
of Europe. The opportunities presented In this country, 
especially in the West, appealed to Mr. Obradovlck, and 
he hopes to have some of the people of Europe enjoy the 
privilege of living here. Mr. Obradovtck hopes to bring 
back with him some wealthy residents of Switzerland, and 
he says that several residences have been purchased on 
West Queen Anne Hill and MagnoJta Blurr, In Seattle, and 
in the residence sections of Tacoma. 

FROM THE PACIFIC NORTHWEST. 
(Hp<'dal Corr<'spon,lt>nce to lit!' Commercial West.) 

Seat tie, Oct. 12.-The state board of equalization has 
fixed the tax levy of the state as follows: State general 
tund, 1.6 mills; state i,;chool fund, 2.5 mills; state m!lt­
tar)· fund, .2 mills; state highway fund .5 mills; total, 4.8 
mills. This Is a reduction of 3.66 mills from the levy of 
last year and one of the lowest levies In the history of 
the state. 

The original plan to assess railroads, steam and electric 
at 60',;, of their value was abandont>d and these com­
modities are assessed In the same percentages as other 
property In the cnuntie1,1 through which they run. In no 
c:•se does this carry the assessment above 527o and In one 
county, It goc>s us low as 24'/". 

The total amount to be raisPd for state purposes ts as 
follows: General fund, $1,197.7;i0; school fund, $1,871,484; 
military fund, $149,720; road fund, $:l74,296. 

The total state valuation as equalized by the state 
board Is $il8,:i93.942. King county's valuation is $203,-
16S.G80. 

or the total levy, King county pays as its proportion 
S9i:i.21 o. This is a reduction from last year of $224,829. 
Last year King county paid 31 '/o of the total state taxes. 
This year It pays but 27%. 

Commercial and Financial Notes. 

The Mt. Vernon Slate Bank at !>It. Vc>rnon, in Skagit 
county. has been authorized to Increase Its ca11ital stock 
from $25,000 to $40,000. .'.\It. Vernon is one of the mo~t 

prosperous of the smaller cities of this state and Its two 
banks are In a healthy condition. 

Lee S. Kerfoot, chief clerk of the United States assay 
office in Seattle, has been designated by the director of 
the mint, to assist in the organization of the United States 
assay office in Salt Lake City. The position was author­
ized at the last session of congress. Mr. Kerfoot wlli 
leave next week for the temporary duty. 

The county commlsslor.ers of Snohomish county, In 
response to a petition of the directors of the Snohomish 
county Good Roads Association, has adopted a resolution 
for submission to the voters at the November election 
of a proposition to authorize the Issue of $500,000 In 
bonds, the money to be expended in construction of good 
roads. 

Much gratiflcatlon is felt in Seattle over the election or 
P. C. KautTman as vice president of the Fideiitv TruH 
Company. of Tacoma, as treasurer of the American Rank­
ers Associatlion. Mr. Kaut'fman has ·been secretary of the 
\Vashtngton Bankers Association for some years and ts 
widely known on account of his prominence in banking af­
fairs in the state. 

Advices from Singapore tell of the organization by­
Chinese merchants of S!ngapo~e and Shanghai, in co­
operation with Chinese traders of Hongkong and Japan. 
of a bank with $5.000,000 capital. The head office is to b.­
in Shanghai, with branches at such ports as the con­
venience of Chinese engaged in foreign trade make neces­
sary. 

A new building is to be erected In Kennt>wkk. for the 
new First National Dank of that city, which will be ono> 
of the finest buildings between Seattle and Spokane. The 
ftrst floor will be used for baul{ing puq1os~s. It will han1 
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large money vaults, commodious safety deposit vaults and 
lockers of up-to-date design. The building will be con­
structed of brick and stone. The second story wlll be 
fitted up for office rooms. 

The Great Northern and Northern Pacific roads have 
notified the finance committee of- the Alaska Yukon Pacific 
Exposition that each will take $10,000 worth of the ex­
position bond issue, which Is now on the market. An or­
der for $5,000 worth of the bonds has come from L. C. 
Smith of SyraC"use, New York and others Interested with 
him, In the typewriter and' fire arms manufacturing es­
tablishments of which Mr. Smith Is the head. 

The Seattle Chapter of the American Institute of Bank 
Clerks will collect samples of every form used In the 
banks of Seattle, segregating those of state and national 
banks, and a part of the chapter's work this winter will 
be to work out its idea of a model bank, under both na0 

tlonal and state chapters. When this work Is completed, 
it is belleved that some excellent ideas will be ready for 
submission to the managers of the several banks whose 
employee constitute the chapter. 

Prei;ident J. K. McCormack of the· Security State Bank 
of Palouse, Washington, commenting on the increase of 
deposits In the Institution to more than $500,000, stated 
that he had never before. seen so much money in the 
hands of farmers. in the Palouse district. Three-fourths 
of the wheat, he said, has passed from the farmers' hands 
at from 7 4 to 80c a bushel. Farmers are practically free 
from debt and many of them are buying automobiles and 
city homes. • Only four counties in this state reported no 
automobiles for assessment this year. 

The Seattle Clearing House Association at its annual 
meeting created the office of vice president and elected 
Grange V. Holt, manager of the Seattle branch of the 
Canadian Bank of Commerce to fill the position. The 
clearing house committee was enlarged by the addition of 
Mr. Holt, and .Jacob Furth, president of the Puget Sound 
National Bank. The other members of the committee are: 
E. W. Andrews, president of the Seattle National Bank; 
N'. H. Latimer, m:tnager of Dexter, Horton & Co., 
Bankers; and Ralph S. Stacy, second vice president of the 
National Bank of Commerce. , 

J. P. M. Richards, W. S. McCrea, L. W. Davenport and 
R. Enslnger, all prominent bankers of Spokane and repre­
sentatives of eastern and foreign investors, were In Seat­
tle a few days ago looking after loans already made and 
seeking further Investments. "Tho majority of the loans 
on Seattle property have been made by American com­
IJanles," said Mr. Ensinger. "In the country the money 
baa been largi,ly advanced by foreign capitalists. While 
all are connected" with the Spokane and Eastern Trust 
Company, each of us is also connected with other insti­
tutions. Our visit haa been for the purpose of looking 
after the loans already made and to pass upon the ad­
visability of mak1ng further Investments. We are con­
vinced of the soundness of our Investments and we are 
pleased with the financial outlook In Seattle. We believe 
that we can safely advise our clients that this Is a safe 
field to Invest their money." 

ELECTRIC PLANT FOR TUNNEL. 
(Special Correspondence to the Commercial West.) 

Spokane, Oct. 12.-The Great Northern railroad electric 
power plant, two miles west of Leavenworth, Wash., to 
supply power for operating Its trains through the tunnel 
in the Cascade mountains, near Stevens peak, is nearly 
complete I. 

The power plant consists of a cylindrical flume nine 
feet In diameter and running from a point 15 miles above 
Leavenworth. The flume is completed and turbines and 
transformers are assembled at the site of the plant ready 
for installation. Poles and wires are in place for the 
transmission of the high tension current to the tunnel. 

The Great Northern has ordered eight electric locomo­
tives, which will be delivered within a few weeks, and 
it is announced that the electrical operation of trains 
through the three-mile tunnel will be begun by January 1, 
1909. The plant now being completed wlll develop 12,000 
horsepower, but plans have been made for the construc­
tion of a second power plant of equal capacity between 
the site of the present one and Leavenworth. 

In the propulsion of trains oy electric locomotives the 
huge motors are attached to the rear of the train and 
the cars are shoved through the tunnel. The steam en­
gine is not detached from the train, but team is shut olf, 
obviating the discomforts arising from the smoke of the 
locomotives in the big tunnel. 

The Great Northern railroad will be the first transcon­
tinental road to use electricity to so large an extent In 
the transmission of trains. But the plant which Is planned 
by the Chicago, Milwaukee & St. Paul railroad for oper­
ating its trains through the tunnel near' Taft, Mont., wiII 
be fully as large, If not larger, than the Great Northern 
plant. 

Fresno, Cal.-The Valley i;avlngs Bank, Incorporated last 
January with a capital of $200,000, has been ordered closed by 
the state bank commission. 

LAST OF THE BLACKFEET. 
The last members of one of the great tribes of the 

Blackfeet Indians, eleven in number, passed through St. 
Paul on Oct. 7, on their way to their home In Montana. 
There were six squaws, two of great age, and five men. 
They arrived from Chicago, where one of their number 
had pleaded their cause before representattves of the 
government with reference to the disposal of certain lands 
in Central Montana. 

The tribe departed on the Northern Pacific with the 
large crowd that had come from Eastern points on the 
ch'<laii lwmegppJrerR' _rates.__ 

tment in the Northwest 
,d handsome 
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>uble In the Next Twelve ltlonth•. 

tvement Co" 119 Eleventh Street, • TACOMA. U. S. A. 

Steel as a Trade Barometer. 
One of the most accurate indices of trade Is the busi­

ness of the United States Steel Corporation. Two months 
after the panic this great Industrial organization with 
an army of a quarter mllllon employees and a pay roll 
of $150,000,000 per annum was operating at 40% of Its 
capacity. Early in September It was running its plants 
at 60% of maximum, and in that month, for the first time 
since December, 1906, it showed an lncre·aes in the num­
ber of unfilled orders. In one department, that of wire, 
it had record orders on Its books at a season of the 
year when demand for this particular· product Is at about 
the lowest. This, of course, reflects the enormous and 
unrestrained purchasing power of the farming sections 
of the West. In fact, It is primarily because the trans­
Mississippi country has been making money and spending 
It liberally for Improvements and to enlarge its fac1lltles 
that business with the Steel Corporation has been so 
good. In January pig Iron production was 1,045,520 tons. 
In August It was 1,348,000 tons, a gain of nearly 30%. 
Between January and August, 1907, production increased 
only from 2,205,000 tons to 2,250,000 tons, and In the same 

. period of 1906 It fell from 2,068,000 to 1,926,000 tons. An 
important development is that now consumption of iron 
and steel is exceeding the current production of the raw 
iron and the finished steel.-From "A Year of Business Jle· 
covery," by Charles F. Speare, in the American Review 
of Reviews for October. 

Ca~:!:1t'ta.~~~nk.A new building ls being erected by the new 
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TIMBER 
WE OFFER FOR SALE:-

600,000,000 feet of Al Yellow Fir, in Curry County, 
Oregon, at 80c per M. feet. . 

1600 acres in Clallam County, Washington, cuts sixty 
million feet, lit 76c per M. feet. . 

16000 acres in Pacific County, Washington, at $22 per 
acre. 

We have larger and smaller tracts in Oregon, Wash­
ington and British Columbia, with or without mills. 

Correspondence solicited. 
BENJ. M. FORD & CO. 

34 Wuhiaatoa SL 
CHICAGO, ILI.. 

496 Arcade Buildias, 
SEATTLE, WASH 
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" The building committee are very much pleased with the way in which you have 
done the work, and we believe that the· entire church will be perfectly satisfied. The 
writer personally is more than pleased with what I am pleased to call our new church." 

This • is a quotation from a letter, received this week, after the completion of the 
decorations of one of the leading church edifices of Minneapolis. This, with the letter 
we quoted two weeks ago, proves that our efforts for the better class of work along 

,Jlrti~tir H ... ~- -· a...,... llalllke. AalataDt :j. ~ and abroad, which is certainly most encour-

1 

HI: STATf BANK Of SfATT~f months, we have have designed and completed 
SEATTLE. WASH. ~hes of our home city as well as those of 

Capital Paid in. $100.000.00 ' 
Youa CoLLECTIONB SOLICITED. PROMPT ATTENTION. STREET t: CO. 

TO FOUND A st~,.7.,• Minneapolis 

(Spec-In! Correspondence to the Commerdnl West.) 
Seattle, Oct. 12.-Arrangements will be made for a large 

colony of Swiss to come to this state and found a colony 
between Puget Sound and the Pacific Ocean. The head• 
quarters and principal settlement will be In Shelton county, 
on Hood canal, where It Is purposed to establish a city. 
GPorge M. Obradovlck will soon be 011 his way to Switzer• 
land for that purpm1e. Speaking of the project the other 
day, he said: 

"We have acquired 600,000 acres In all. Of this, 300,000 
acres are In the South Bend Indian reservation In Pacific 
county, 200,000 In Mason county, 60,000 In Jefferson county 
and 40,000 In Clallam county. The cost of the property 
runs well Into $6,000,000 or $7,000,000, and It has been ac• 
-quired without blare of trumpets, as we did not want prop­
erty prices a.,dvanced on us. 

"The plan Is not In the nature of an experiment. The 
Interest I represent ls the Switzerland Colonization Com• 
pany, which has founded colonies In other parts of the 
world, which have made homes for hundreds of thrifty 
Swiss and at the same time returned a handsome profit to 
the projectors of the enterprise. The men back of the 
enterprise consist of Peter Kulik, son of Joseph Kulik, a 
mlllionalre resident of Berne; John Wlddlck, G. B. New• 
man, William Sloaa, Peter Westerfield, Paul Poblosky and 
John Romlck, all or whom are well known to Swiss people. 

"Seven colonies have been established In California 
and one near Spokane. All are successful, but nowhere 
does there seem to be so many ad,·autages combined as 

!vALUABLE -WATERFRONT. 
' I The councilmen say that It will give the city ample 

room for dockage where the Island ranchers can load and 
unload produce and supplies; will give the city a fine park 
property, and that, when the extension of the Sixth avenue 
car Jlne Is made and Sixth avenue paved and the proposed 
boulevard system completed, the property w111 be worth 
$500,000, and also place the city in command of a strategic 
piece of land and waterfront that can never be taken away 
from it. 

t In the demands made upon the Northern Pacific the 
council has given the company tv.:o years In which to com­

e plete Its proposed Point Defiance line. This newly ac­
r quired property, It ls claimed, lies In the direct route of 

the railroad and it must have some of the property for 
this route. It ls anticipated, therefore, say the council• 
men, that the railroad company wlll purchase what It 

4 needs of this new city property, and the city will get out 

4 of the purchase for a small amount of the or:glnal pur• 

4 
chase price paid Titlow. 

"It will open up all that country and give Island ranch• 
ers a short ·haul from their ranches to the city," said 
Councilman Hawthorne. "It ls a short distance across 
the waterway for them to bring their produce to the ex• 
tension of the Sixth avenue car line and to the pav.-d 
street that we will have with Sixth avenue extended. The 

FROM THE PACtF'l 
city council has made a master stroke In acquiring this 
property, and the whole people wlll be thankful to us 
when the whole thing works out." 

MILWAUKEE'S BRIDGE INTO TACOMA; 
( H1wdal l "orrt>Npont!Pnee to the Commerelal Wc>Mt.) 

Ta<'oma. Oct. 12.-Actual erection of the big steel 
truss bridge over which the Chicago, Milwaukee & St. 
Paul Railroad will cross the Puyallup river Into Tacoma, 
was .begun last week. Steel for the structure has been 
lying on bank of the rh·er slnc•J December. 

Engineer Bmld has just finished the big bridge over 
which the Milwaukre will cross the White river north of 
Auburn and the Puyallup bridge will be the last big brldg• 
Ing operation on the Milwaukee lln<>s this side of the Cas• 
cade fnothllls. The Puyallup river bridge will be of the 
truss type and will have a cl,:,ar span of 150 feet. The 
outf'r trni<s Ii< t<o der,lgnPd that It will bear the weight of 
a third trui;i; wh 0 n th<' growth or the Jl!ilwaukPe neces­
bitatPs donhle trarkinl,.';, and no l'hanges will have to be 
madt• in tlu• st nwtnre wht·n the time for railroad enlarge­
lll<'llt arrl\·,·s. ThP ph·rs onrl Cahwwork for thP bridge are 
alrt·ady In plar<' 1111d th,• st .. el path ltsl'lf was l'arriPd ovPr 
tht• rh-,•r 011 tl1t• l"als••work last WPt'k. 

:'llilwankPe et(•el is now down Crom Blark River .Junc­
tion to th,• ,·rot<sing O\"C'r the :'\ortlwrn Padtic tracks nPar 
East Bay i;trP<'I. HPHldC'nt Endneer E. H. Crane of Ta• 
<'Oma, who will have charge of rail luylug from that point 

to the passenger station terminal site at Pacific avenue 
and East Twenty-firth street, stated yesterday that no fur­
ther rail laying will be done until the big piling trestle 
bridge between East E and K streets Is finished and stet>l 
for the crossings over Bay street and the Northern Padtic 
tracks arrives. 

Plllnq Trestle ProgreHlng. 

Rapid progress was made during the week on the pil­
ing bridge, which will be completed In about six weeks. 
The steam shovel at work ou the right-of-way at A street 
ls also making rapid progress and will complete Its '111,ork 
within thirty days. Should necessity arise, the engineers 
say that the main line could be completed through to Its 
terminal at Pacific avl'nue within that time. 

It 111 not known when excavation for the passt>nger sta­
tion will b,:, lwgnn. Plans for the structure, It Is said, ar., 
complPted, but ortlers for a start on the building have not 
y,:,t been recPlvt>d. 

Grading on Pither side of the englnel.'rs' ht>adquart<>rs 
building at J<;ast D and Twenty-fifth streets Is finish,:,d. 
The building Itself. however, will not be nlOYt:'d otr the 
right-or-way until the last moment, In order that the en­
gineers may be close to their work. 
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FIVE NEW RAILROADS FOR TACOMA 
The Chlca,o, Milwaukee O St. Paul 

The Union Pacific 
Th• Chicago O Northwe■tern 

Tb• Canadian Pacific 
The Gould &7atem All are headed this way. Terminals have already been seemed 

Tacoma Is the Gateway to the Orient! 
Remember we.have been telli!Jg you for'the past four years that 

Tacoma Real Estate is 

The Safest and Best Investment in the Northwest 
You have missed handsome 

profits if you failed t.o take our advice, but it isn't too late. 

Tacoma Real E&tate Value• wlll Double In the Next Twelve Mlonth-. 

TACOMA BANKER HONORED. 
(Special Correspondence to the Commercial West.) 

Tacoma, Oct. 12.-The election of P. C. Kauffman as 
treasurer the American Bankers Association not only has 
conferred a high honor upon one of Tacoma's leading 
bankers, but for the first time It bas given an executive 
office to a member west of the Mleeourl river. Some years 
ago a preeldent was elected from Kansas City, but that 
le the farthest west the association ever went In the elec­
tion of Its officers until this year. The choice of Mr. Kauff­
man le a long deferred recognition of the claims of the 
Pacific coast. 

Mr. Kauffman has returned from Denver, where the 
convention of the American Bankers Aeeoclatlon was held. 
Stephen Appleby, cashier of the Pacific National Bank, 
who also attended the convention, went to Chicago and 
other eastern cities for a visit before returning to Ta-
coma. , 

In the opinion of Mr. Kauffman, who Is secretary of 
the Washington State Bankers Association and vice presi­
dent of the Fidelity Trust Company, this was one ol the 
most successful, Important, Interesting and enjoyable con­
ventions the association has ever· had. He could scarcely 
finds words adequate to express hie enthusiastic views 
of the entertainment provided, so perfect and satisfying 
did It seem to be In every detail. 

The most Important action taken by the convention, 
In the opinion of the Tacoman, was that on the democratic 
party issue of government guarantee of bank deposits. 
In every sE:ctlon of the convention In which the proposi­
tion was considered, as well as In the general conven­
tion itself, the sentiment • was so overwhelming in con­
demnation of the plank that the few who favored It did 
not dare to raise their voices on the floor of Uie conven­
tion in Its defense. 

The attendance was the largest the association has 
ever had, there being 2,500 delegates present. 

Entertainment Superb. 
"The entertainment was superb," said Mr. Kauffman. 

"I have never attended a convention where such perfect 
arrangements have been made for the comfort and pleas­
ure of the guests and where they have been carried 
out with such orderly precision. There was not a hitch 
anywhere. And, besides that, fortunately the weather 
all the week was perfect. One of the features of the en­
tertainment was the trip up the Moffatt road, 11,000 feet 
up, to t.he divide, a marvelous trip of scenic wonder. Four 
special trains took the bankers up. Besides there were 
luncheons and automobile rides for the wives of the bank­
ers who were present. 

"A splendid feature of the program was the address 
of President \'Voodrow Wilson of Princeton university, 
who held an audience of 3,000 people spellbound with In­
terest and received an ovation when he closed. 

"The new Auditorium In which the convention met ls 
a fine building and seems to be practically fireproof, being 
built of solid concrete throughout. It seats 3,000 people 
comfortably." 

Winnipeg Developments. 
(Special Correspondence to the Commercial West.) 

Winnipeg, Oct. 12.-A group of Chicago capitalists, 
headed by Geo. L. -Rice, George Irving and George J. 
Goodfellow, of Chicago, .have purchased a site of two 
acres In the industrial centre, and will expend $125,000 in 
bulldinge and plant, in the Immediate future. 

A syndicate of Montana men, with B. B. Wood as man• 
aging director, has published plans for the erection of a 
wire mlll and fence manufactory, the site selected being 
just outside the city limits, and six acres In extent, It 
being their Intention to employ 150 men on the Initial 
starting of the plant. 

Steel aa a Trade Barometer. 
One of the most accurate Indices of trade le the busi­

ness of the United States Steel Corporation. Two months 
after the panic this great industrial organization with 
an army of a quarter mllllon employees and a pay, roll 
of $150,000,000 per annum was operating at 40% of its 
capacity. Early In September it was running its plants 
at 60% of maximum, and In that month, for the first time 
since December, 1906, It showed an increaes In the num­
ber of unfilled orders. In one department, that of wire, 
It had record orders on its books at a season of the 
year when demand for this particular· product le at about 
the lowest. Thie, of course, reflects the enormous and 
unrestrained purchasing power of the farming sections 
of the West. In fact, It Is primarily because the trans­
Mleslssippl country has been making money and spending 
It liberally for improvements and to enlarge lte facilities 
that business with the Steel Corporation has been so 
good. In January pig Iron production was 1,045,520 tone. 
In August it was 1,348,000 tone, a gain of near-1.y 30'.7o­
Between January and August, 1907, production increased 
only from 2,205,000 tons to 2,250,000 tons, and In the same 

. period of 1906 It fell from 2,068,000 to 1,926,000 tons. An 
important development is that now consumption of Iron 
and steel is exceeding the current production of th~ raw 
iron and the finished steel.-From "A Year of Business lle• 
covery," by Charles F. Speare, in the American Review 
of Reviews for October. 

Camas, Wash.-A new building Is being erected by the new 
Camas State Bank. 

A. M. RICHARDS t: CO. 
(INCORPORATED) 

Real Estate, Loans 
·and Investments 

Specia/tia:-BARGAINS in Real Estate 
for out-of-town customers. 
RICH MINES under aggress­
ive and expert development. 

Correspondence solicited. 

508■9 Banker■ Tru■t :&ulldlng 
TACOMA. • • WASHINGTON 

FIDELITY TRUST CO. 
Tacema, Wa■blngton 

Capital, f300,000 Sur_plua, flS0,000 
Depoelta, f3,300,000 

Trauaeta a nneral Banklns BuainMa. Accounui of ballka and bankera 
aoliclted and bandied on -.t favorable term& Correllpondence Invited. 

OLDltST TI\UST COMPANY IN WASHINGTON. 
J.C. Alllllworth. Pn!8t. John S. Baker, Vice Preat. P. C. Kauffman, 2nd 
Vice Pn!8t. Arthur G. Prichard. Cub- Forbea P. Haakell. Jr., Au't Cub. 
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The United States National Bank 
PORTLAND, OR.EGON. 

CAPITAL AND SURPLUS, $1,000,000.00 DEPOSITS, $7,600,000.00 
U. S, Go-Yernment DepoaltO!J'· 

;J. C. AINSWORTB, Prealdmt. R. LBA BARNES. V~Pnat. R. W. SCBKDR.'.Cuhier. A. K. WRIGHT, Aaa't Cash. W. A. HOLT, Aaa't CulL 

OREGON'S MAGNIFICENT SHOWING. 
(Sp!'clal Correspondence to the Commercial West.) 

Portland, Oct. 12.-Seventy-flve million dollars is a 
conservative estimate to put on Oregon products that will 
be marketed outside of the state during the current ship­
ping season. In other words, this amount of new capital, 
and more, will be brought Into Oregon by the sale ot 
raw material provided by the farms, ranges, forests, rivers 
and mines of this state. This, too, in a year when the 
buying capacity of markets in other states ls adversely 
affected by unusual business conditions. When normal 
conditions. are fully restored elsewhere, the output of 
Oregon will also have increased In value. By adding manu­
factured and miscellaneous products exported, the grand 
total will be more than $100,000,000. 

In the accompanying list are enumerated only the lead­
Ing products that will be shipped out of the state. Be­
sides lumber, cereal mill products and a few others that 
might also be classed as manufactures, the list ls mad'e up 
entirely of raw materials. 

Figuring quantities on a carload basis, though a large 
proportion of the shipments are made by the water route, 
the output amounts to no less than 101,475 cars. These 
cars, I! In one solid freight train, would extend from Port­
land to Sacramento, Cal., or In the other direction from 
Portland to a point beyond Shoshone on the Oregon Short 

Line. . 
The leading products of Oregon t~t are this year 

bringing Immense wealth Into the state from other sec­
tions, the quantities that are being moved, and their value • 
follows: 

l'roduC'lR. 
Llvcsto,·k ......................•......... 
Jlide>1 ........... , ...............•••..•.•• 
Fresh and cured meats .............•.•••• 
Tallow .................................. . 
l~umht>r ....•.................•..•.•...••• 
~hing:lcs ....•.....•.••..........•••.•.••• 
Lath .................................... . 
Hound luml>er ...... , .................... • 
\\'heat •••••••••••• •·· •··· •·········· •···· 
l-1our ••••••••••••• • • • • •· • • • • • • • • • • • • • • • • • 
llllll!ecd ..................•......... , .•.•• 
(J<Ll8 •••• • • • • • • • • • • • • • • • •• • • • • •"" • • • • • • • • • 
Barley ..........•.....• • • • • • • • • • • • •· • • • •· 
Hye•, corn, etc ...................... , ... , .• 
Vdeh and other seeds ................ ,, .• 
"'uol .... , ............... , • • • • • • • • • • • • • • • • 
l'ulled wool. ........................ •••,•• 
:\).,hair .................................. . 
ll••l>!i .......•.......•••••.•••••••••••••••• 
l'utatoes ................... •. • •. • • • • • • • • • 
l)nion8 ............ \ .•..•••.. •. • • • • • • • • • • • • 
< '<•nd1•nset.l milk .................... • .. ••.• 
Butter ...... , , . , .... , , . • • • • • • • • • • • • • • • • • • 
( "hl•cse •••••••••• • • • • • • • • • • • • • • • • • • • • • • • • • 
Jo:gg~ ..••.•...•...••...•.••••••••••••••••• 
J•uultry •·······••••··•·•••·····••·••·•·•• 
A1111lt•H ••••••••••••••••••••••••••••••••••• l'runt.•s .......................••.•...•••.• 
( JI lu·r fruit ........................ •••••••• 
t'annP<i fruit and \'egctai>les ..... ,, ...... . 
~altnou ...............•••..•.••••••• • • • • • • 
}t1•1._•l ~ugclr ....•....•......•...... - • • • • • • • • 
t ·a~ca.ra. b11rk ..............•...•.• • • • • • • • • 
~urst•ry stock ..................... •.••••• 
(',1al ....• , ...••••••••••• •• •• • • • •• ·• • • •·•• 
on.•s und eoncentrates ..........•••••••••• 

Carloads. 
23,UUO 

700 
6UO 
400 

40,0U0 
600 
670 
836 

6,000 
2,350 

800 
1,000 

350 
100 

20 
760 
100 

:!O 
1,000 
2,0\10 

350 
l,OUO 

300 
~OU 

76 
100 

1,000 
4u0 
200 
1110 
800 
100 

25 
';'50 

14,GIIO 
:!:!O 

Total .............. , ................... 101,475 

RECEIVER MAKES GOOD REPORT. 

Value. 
$23,000,000 

4.~oo,ouo 
1,500,000 

800,000 
15,000,000 

176,000 
134,000 

60,000 
5,400,000 
3,000,000 

660,000 
6UO,OOO 
176,000 

60,000 
16,000 

2,5~0.000 
600,000 

85,0UO 
1. 750,000 

400,000 
100,000 

2,280,000 
l,SU0,000 

66(1,0110 
~~;,,000 
200,000 
9IJ0,000 
800,000 
a:w.ooo 
150,000 

3,250,000 
160,000 

30,0UO 
300,000 

2,370,UOO 
1,300,000 

$75,660,000 

, ~, .. •rlnl ('orre~pon,l<·nce to the Commercial ·west.) 
Portland, Oct. 12.-The receiver of the Oregon Trust 

& Savings Bank has filed his quartnly report with the 
circuit court. It covers the period from June 30 to Sept. 
30 and shows that the work of winding up the affairs or 
the bank Is proc;resslng satisfactorily. Assets on h_and 
s .. pt. :.:11 amounted to $ci:,:i.U40, while Jlabllilies were $ .. :!!!,· 
627. Since June 30, crPditors of the bank ha\'e bl•en paid 
a total of $99,3:;,. Of comml'l'cial deposttii. $~4.SS:! has 
!wen paitl since June :w, aud $:!S,9:.!9 In saving-!i dPposlts. 
A TPmarkahiy good show11,g has hPPn made in the col­
if ctlon of overdr/lff R. \\'hPn the June report was made, 
overdraftii amounted to $~9.779. Of this sum. $~~.ll19 has 
lil'l'n collr·ct<'d. 

In addition to the leading articles listed above, minor 
products aggregating fully $5,000,000 in value will find 
markets In other communities. 

The total value of Oregon's manufactures this season 
is estimated \lt $85,000,000, of which about $35,000,UUII 
comes under the head of lumber, cereal and creamery 
output. Of the remainder, $20,000,000 worth will be 
shipped to outside points to swell the wealth of the state, 
bringing the total Income In this busy shipping season to 
a round $100,000,000. 

Added to this sum that wlll be poured Into Oregon, 
the prodncer wlll also have the benefit of the home de­
mand for his wares. The home consumption of the natural 
products can be conservatl\'ely placed at $50,000,000, and 
of the manufactures at $30,000,000, making a grand total 
of $180,000,000 for this one state In a year. And this 
takes no account or the gain by merchandising In the 
cities and towns, by financial operations, by transporta­
tion, or of the still more valuable asset of labor. 

What Oregon Is doing now to enrich its citizens and 
to supply the world with Its various products is but the 
beginning. The rapid growth of Its manufacturing bus!· 
ness proves this. There Is assurance of Its eventually 
occupying a leading position as a wool manufacturing 
state and in other lines It Is equally favored. Farming 
Industries yet In their infancy, show the capability of the 
soil to produce staple articles of commerce that heretofore 
have been almost unknown here. Flax growing aud nut 
culture are two of the lines In which Interest has Jat'eTT· 
been awakened. More standing timber rPmalns In this 
state than in any other of the union and the coal sup11ly 
has scarcely been touched. 

Of the commodities that are disposed of beyond the 
borders of the state, livestock holds the first place. Hardly 
a week passes but one or more tralnloads of cattle or 
sheep are sent from the eastern counties to the ranges 
or markets of th.e Middle West. With the development of 
the packing Industry in • Portland, the various branches 
of this business will be vastly Increased. Lumber Is of 
second Importance as a wealth producer, and the mar· 
kets of Oregon lumber are everywhere. Cereals occupy 
third place. and in this branch of trad!', Portland has the 
added ad\'antag-e of being In a position to handle a n•ry 
large part of the shipping of adjoining states. 

In some commodities the quantities shipped are offs,•t 
by Importations of a similar character, principally In thP 
minor farm products, but this will be remedied as the 
country population grows. 

On the whole, the record that Oregon is making- this 
year as a shipper of dl\'erslfiPd products Is a most i::ratl· 
fylng one and shows what the future bolds in store wlwn 
development work now under way has made further 
r:rogress. 

BIG DEMAND FOR OREGON APPLES. 
Another large sale of Oreg-on applt>s has bc-Pn mad,' 

during the Jmst WPPk. Hood River growers sold kn 
carloads to cities In 1wuthern Texas and two cars to 
:-,;pw York buyPrs. The latest sa!Ps consist of about 7.01111 

boxPs. About half the year's crop has bPen disposed ol 
by the growers. Offers are on hand from Chicago buyers 
for the bulk of the apples r<•malning, but prices off Prt•d 

are said to be unsatlMactory. 

The directors of the First Hank of Harrison, Idaho. 
have acceptf•d lhP rPsi){uation of Vice Prt•sidl'nt R. K. 
\\'h,•el<•r and elPctPd K C. :'111'1,aC"hran of the Latah, \\·ash .. 
bank, \'ice pn•sldent and manager. W. B. Hagar Is cashi,•r. 
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The Canadian Bank of Coninierce 
HEAD OFFICE, TORONTO 

Paid-up Capital, $10,000,000 
B_- E. WALKER, .Preeident 

Rat, $5,000,000 Total Aneta, over $100,000,000 
ALEXANDER LAIRD, General Manager 

IHlANCRES TRllOUGROUT CANADA, IN TR& UNITED ST ATES AND ENGLAND 
lnoladlnc 1be f'ollowlnc In Weatern Canada1 

IN ALBERTA IN MANITOBA 

I Canora 
IN SASKATCHEWAN 

Bawlf High River Ponoka Brandon Grandview Llolfdminater Radisson 
Calgary Imiisfail Red Deer , Carman Nt!epawa Delisle Me ort Regina 

Dau=· Portage la Prairie Clareaholm Innisfree Drinkwater Melville Saskatoon 
Croufield Lethbridge 

StavelJ, 
Stony lain Dur Rivers Humboldt Moosejaw Vonda 

F.dmonton Macleod Strathcona EC Swan River Kamsack Moosomin Wadena 
Gleicben Medicine Hat V egreville El horn Treherne Lantrham Nokomis Watrous 
Granum Nanton Vermilion Gilbert Plains Winnipeg (7 offices) Lani~n N. Battleford Watson 

Pincher Creek Wetaskiwin Wefcburn Lash urn Outlook Hardisty 
A Gll:Nltl\AJ. BANKING BUSINESS 18 TI\ANSACTll:D. Prince Albert Yel owgrass 

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

BANK OF MONTREAL WILL BUILD. 
(Special Correspondence to the Commercial West.) 

Winnipeg, Oct. 13.-One of the most Important real es­
tate transfers or the season has just been consummated, 
In the purchase by the Bank of Montreal of the Canada 
Permanent Mortgage Co. block on the southeast corner 
of Portage avenue and Main street. The consideration 
was about $300,000. On this site the Bank of Montreal In­
tends to ere-ct one of the finest banking buildings In Win­
nipeg, which wlll cost probably $400,000 or more, and wlll 
accommodate the Royal Trusts Co., as well. This ls the 
largest deal In recent years In property of the Importance 
of the corner of the two principal city thoroughfares. The 
present bulldlng of the Bank of Montreal has been sold 
to the same syndicate from which It made the recent pur­
chase, at a price in the neighborhood of $150,000. 

The purchasers enter into possession of the property 
at once, but the lease on the Canada Permanent block 
does not expire until M·arch 1, 1910, and unless other suit-

ACTIVE BUILDING OPERATIONS. 
(Special Correspondence to the Commercial West.) 

Winnipeg, Oct. 13.-Another Important feature In the real 
estate and bulldlng situation here is the announcement 
this week of the firm of F. W. Heubach, Limited, who wlll 
build forty new residences just across the river in Nor­
wood, at an aggregate cost of $150,000. This property to 
be built upon Is what formerly constituted the Winnipeg 
golf links. The houses are all to be of different archi­
tectural design and each residence wlll be built upon a 
fifty foot Jot, comensurate with the plans as designed for 
this new residential section of the city. 

The contract has been let for two large freight sheds 
for the joint use of the Grand Trunk Paclftc and Canadian 1 

Northern, to be located near the Union depot In the C. N. 
R. yards. The contract goes to J. H. Tremblay, of St. ' 

July .......... • • • •• • • • • • ~~-t~ 
August ................. t..!, ,L 
September ............. 40.188 

Total ............... 54fi.9fi2 

f)r12s 
fi0,0f,0 
43,028 

301.296 --~-----

29,518 
41,938 
38.502 

290,740 

1~4.0VJ. 

121.0R7 
101,862 

1,082,166 

ANOTHER MINNESOTA ELECTRIC LINE. 
(Special CorrespomlPnc-e to the Commercial :"est.) 

Thief Rlv~r Falls. Minn .. Oct. 12.-A meetmg of the 
promoters of the Thief River Falls-Roosevelt Electric 
Railway was held in this city recently In con­
junction with the business men of Thief River and sev­
eral farmers through whose lands the survey of the pro­
posed Une runs. The fact tha~ the Great Nort~ern Is at 
present hurrying the complet10n of their Thief !liver 
branch through Roseau county to the Lake of the Woods, 
will have no effect on the construction of the f?rmer 
railway as, after leavin11: this city they suddenly d1v_er'7e 
and at no point thereafter In their courses are they w1thm 

able quarters can be secured there will be no work done 
on the new building until that time. 

The property which changed hands this week has been 
sold three times during the past three years. It was known 
In the old days as the Donaldson block, being • owned by 
Capt. Donaldson, and was one of the first Imposing build• 
lngs erected in that part of the city. Three years ago Rob­
inson & Black sold It to Robert McAlpln, a Scotch investor, 
who had plans made for the erection of a 17 sto·ry build­
ing on the site. Changing bis mind, however, Robinson & 
Black formed a syndicate and repurchased the property 
two years ago. For some time ne~otlations have been In 
progress· with the Bank of Montreal. 

The property has a frontage of 238 feet on Portage ave­
nue east and 128 feet on Main street. The Main street 
frontage ls all covered by the present block, but a part 
of the rear of the lot Is vacant. The present bullding will 
be removed to make room for the handsome banking house 
which wlll be built. Robinson & Black, in closing tlils 
deal, have completed three large sales for banking sites 
In the city during the last three years. 

Boniface, for $92,749, and the buildings are to Cc! completed 
and ready for use by February 15. Both sheds wUI be 
built of structural steel and will be 500 feet long, one be­
Ing 40 and the other 60. !eet wide. 

GREAT NG1iTHERN RAILWAY ACTIVE. 
Winnipeg, Oct. 13.-Twenty-flve men In the employ of 

the Great Non.hern railway are surveying out a line be­
tween the Canadian boundary at Emerson, Man., and the 
city of Winnipeg. The proposed line wlll come northeast 
of the Red river, traversing fhrougb a rich section of wheat 
country which ls now served entirely by the Canadian 
Pacific rallway. The Great Northern purchased terminal 
prOJJf:l'ty In Winnipeg two years ago, to the extent of 
$2,01)0,000, and It Is understood that this property will now 
be,"tmproved by the nectlon of suitable station and freight 
~eds for the use of that company. • 

WINNIPEG PR.OPER.TY 
and 

WESTERN CANADA LANDS 
F. W. HEUBACH, LIMITED 

WINNIPEG,. MANITOBA 

WILLIAM GRASSIE 
REAL ESTATE BROKER 
FARM LANDS AND CITY PROPERTY. 

Maps and full particulars on application to 
P. O. Box 645, . . WINNIPEG, MAN. less than forty miles of each oth~r. 

The territory through which they run Is also well set-..------------------------. 
tied and under a good state of cultivation, ~~ that there 
will be business for both and without competlt10n between 
them. The promoters of the electric road have the finan­
cial backing to construct their line as soon as the survey 
and the securing the r<'malmler of the right-of-way are ac­
complished. These Rre now ahont_ s<'ttl<'d and_ it is s_tatPd 
on ~ood authority that constrnct1on work will begin ai, 

soon a$ some of the swamps freeze up. 

MONTAGUE ALDOUS, AND LAING 
Real E■trte and lnve■tmeat Broker■ 

Specially Selected Farm Properties Now Offering 
in All Districts. 

Western Canada Municipal and School District Debentures, to yield 
from 4% to 6%, purchased for clients. 

312-315 New Nanton lalldla,, WINNIPEG, CANADA 
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WISCONSIN SAVINGS, LOAN AND TRUST CO■PAIY 
HUDSON, WIS 

• • $100,000.00 
MAKES A SPECIALTY OF SELLING 

PRIME FARM MORTGAGES 
And looks after collection of interest and principal, 

when due, remitting same to its clients at par. 

l11ues Us Debenture Bonds Executes all Trusts 
OFFICERS AND DIRECTORS 

N. B. BAILEY, President. F. B. BROWN, Vice President. 
F. E. SETTERGREJ!! Vice President. C. N. GORHAM, Sec'y and Treas. 

G. W. HELL, SPENCER HAVEN, B. E. GRINNELL. 

The Farm Land Movement. 
The following are ULte farm land tranafera as taken from of­

ficial county records. They Indicate the value of farm land In 
the respective counties. 

MINNESOTA. 
4 11-120-46, $8,120; John Logeland to Swenson Be ne 21, ne ae 21, 
sw nw 22-117-43, $7,000; Sever and Edward S'wenson to Logeland 
BW 23-117-43, $8,000, 

Clay Count)·.-A. R. Charest, admr., to Booth se 21-138-48. 
$4,Soo; G. A. Kortsch to Hillsboro National Bank, se 8-142-46, 
$3,200; T. M. Chant to Metcalf, SW 24-140-46, $4,000. 

Rice County.-Flrst National Bank of Northfield to Freeberg, 
160a 26. Sciota, $9,000; Andrew Loftus to Harkins, 6a 10, Lake­
vllle, $300; Michael Murphy to Benham, 40a 13, Lakeville, $1,000. 

Wl'lght County.-C. Brechtel to Weese, 66a, 29, $3,400; J. K. 
Murtln to Greeys, 62a, 34, $3,000; A. Ottenstroer to Dally, ne nw 
2~. $2,000; Pauline ZachQ1an to Barthel, s nw 21, $2,800; E. O. 
Hiutt to Shaw, 40a. 16, altd 20a, 16, $1,500. 

Anoka County.-Chrlstian Hell to S'chmldt, w sw 11, Colum­
bus, 8Ua, $&,500; Harry H, Weeks to Green, 4-9 Int In lots 3, 4 
and 5 and ne St' 21. and lot 1, 28, Anoka, $2,678; Mary S. Curial 
to Lou<'ks, n BP 4, se se 4, Ramsey, 120a, $2,200. 

Dodge County.-Thos. Thompson to Thompson nw 29, Aahalnd, 
$6.4uo; \V. A. Holromb to Rahm, nw 19, Canisteo, $6,000; Geo. 
Brown to Alberts, sw nw 5, Mantorville, $2,000; JeSBle D. Pal­
merlee to Brown, ew w sw ne s 34, Dodge Center, $3,000. 

Marshall County,-\Vm. J. Murresh to Tapper, w nw, se nw 
ew n,• 27-167-42. $3,QOO; Christian Asleson to Thoen n ne w se 
35-15~-44. $2,500; P .. ter P. Thoen to Thoen, w ne w ee 36-168-44, 
$2,000; David Gustafson to Gustafson e ne e se 36-166-46, $3,200. 

Ld.c QUI Parle County,-Warren A. Laraway to Lund w sw 8W 
nw 29, n .... • 32-118-42, $9,UOO; Marlt Uglem to Bothem nw nw 19-
11~-43, $2,000; O•c,•r \V. Hoven and Hoven n n ne 34-116-46. $1,-
6SIJ; Christopher F. P'el'~h to Semmer se lots 1 and 2, 10, lots 3 and 

Wilkins County.-Chas. E. Mill<>r to Ham, ee and e sw 16-136-
47. $6,41!0; W. H. Plaisted to Duchan.,0 s 19-134-47, $10,642; Ly­
dia I. WIIRon to Ellls w 1-136-47, $9,000; .\ug. Lehmann to Olson, 

• ne 14-134-48, $6,604; Aug. Lainey to Lainey, e ee 28-132-47, $2,­
ouu. 

Polk County.-C. E. Reed to Griffin, und 1-6 Int In 11w 30 and 
•w w 32-147-47, $1,100; Phllomene Capistran to Capistran, e se 

nw se and ne aw 21, ne ne and lots 8, 9, 13, ana 14, 28-160-H, 
$12,122; Olaua O. Herget to Bi,rget, lots 3 and 4, 30-159-47, 
$~.t.i:!S. • 

1 Meeker County.-F. G. Dillon to Dillon, lot 13, 7, llllanannah, 
40a., $1,300; C. D. Brower to l!:llls, e se ne 30, North Kingston, 
Mia, $2,500; Stewart \V. Ellls to Holm ne nw, 28, North Kingston, 

, ◄ oa, $1,000; D. H. Hall to Mullen, ne 20, w nw 21, Darwlr, 240a, 
»~9~. . 

Pipestone County.-H. R. Johnson to Kyrk, sew 10-105-45, $6,­
r.oo; George flsh to Larson, ee 2-105•46, $9,600; Henry Rernhar.it 
to Rk•· Re 15-107-45, $4,800; Harry S'ttl\·ens and Geo. D. Rice ,o 
:,;,,1i., .. <1,•r, sc 15-107-45, $1;,oso; J. I,, Bridge to Ba.cker, se 35-107· 
4;,, $7,6~0. I , 

l{andivohl County.-Johanna Hanson to Stene, lots 3, 4, and, 
5, 1:i. w'sw 2, and lot 2. lot 4 of sw RC 20, $7,9,0.45; William 1':l., 
Sd,11ltz to Hoftue. n ne 15. Soa, $2,750; Tilda M. Elfstrum to, 
ThilrJH-". w flt' 1. :wo.10a, s,;,600; Leon L. Thornpson to Mead. se 1 

H, Joa, $6,400. , 
:-11•:i.rns Cntmty.-Peter Roth to Stein n nw 8, Millwood, $2,400;, 

Jolin J. Kraker to Sp.-rl. Re 13, Albany, $1,lUO; D. A. Perkins to, 
J.amh e nw ~. Gett>·, $3.!iOO; John Aschcnl!renner to Asch.en-, 
t,n•n11er s ue ~~. St. Jo~,•ph, $3,600; Barney Schmitz to Feno s e, 
~w 1;, Avon, $3,0UO. 

Murrav Countv.-01" Jlllll!i;••nffon to NordYold, e sw, lots 6 and· 

20, Ashland, $8,800; Wm. Y. Parsons to Henslin, nw. 28, Ashland, 
$7,200;Glles L. Ellis to Elwood, n SW w 19a 8 SW, 22, $6,000. 

St. Louis County.-Mooswa Mining company to Rathbun Iron 
Mining company, w ne 14-58-20, $2,000; Leon E. Lum to Engren. 
lot l, 31-61-15, $1,015; Boston & Duluth Farm Land companr 
to Weyerhaeuser, 11e ne 17, n nw sw nw 21-52-16, $4,180; Wllllam 
Anttila to Lalli e nw 32-52-12, $1,000; Northwestern lmprov,;­
ment company to Weyerhaeuser, n nw 26, se sw 32-5S-U, $1,,9,. 

WISCONSIN. 
low,1, County.-W. N. Curry to Clark, w ne 2-4-2, $4,40v, 1 

Phllllp Johnston to Johnston, w se sw ne w se ne ne ne 22-a.-l. 
$2,600. 

Barron County.-Da\'ld O'Connell to Crandell, se ne lS-33-ll. 
$5,200; N. W. S!mon to Wogg, n s nw 31-34-13, $1,600; Wllll.<m 
Hubert to Chrlsllansan, se se 9·34-11, $1,400. 

St. Croix County.-Henry 0. Thompson to Cavanaugh, 11 ne 
10-28-19, $3,300; James Fanning to Austrum, w sw 34-2b-17. 
$4,600; Oscar B. Asp to McDermot, se nw 36-31-18, $1,oVf_•, 
Thomas McDermott to Asp, ne 6-30-18, $8,000. 

Rusk County.-Thornapple Land Co. to Stuhr, se 3-34-7, $1.~~•l; 
Arpin Hardwood Lumber Co. to Tiegs, w se U-35-8, $1,6S0; \\'. 
A. Bluckburn to Tiegs, e se s se ne 24-36-8, $1,200; L. ReJJlng 
to Schael'!er, se se 9, w ne se ne n se 16-36-~. $3,600. 

Polk County.-Peterson-Moore Lumber Co. to "'llmerton, nc 
ne s ne w se 20, e nw 21, ne ne nw 29-35-18, $3,500; Albert C. 
Uecke to Ahlhauser, w nw 28-37-16, $1,000; Josephine C. Mavit1 
to Ogren, ne 10, nw nJV 11-37-li, $1,714; Carl August Peterson!" 
Peterson, sw 29-~7-17, $1,350; Cora J. Bishop to uunemann, s n• 
27-34-16, $1,850. 

NORTH DAKOTA. 
Cass County.-Wm. Strehlow to Bushart. nw 14-139-63, $6,· 

000; L. C. Barrett to Rusmussen, nc 6-U2-5c, $3,300. 
Emmons County.-Chrlstopher Chittick to Chittick, w se c,;, 

n ne 35-129-77, $1,200; C. A. Patterson to ::lchoepf, se 17-136-,,;, 
$1,440; C. A. l'atteison to Sehoepf, ne 17-13ti-7ti, $1,HVa; .N. P. 
Railway Co. to Hogue, sw 10-132-,6, $1,2SO; John Trac) to M1<· 
lone, nw lS-133-74, $1,000. 

Walsh County.-Jamcs M. Reardon to CummingN, se 30-151-,~. 
$4,600; Tln,othy Chllton to Kuhl, nc 2S-167-76, $2.~UO; Dougla> 
},'Inch to Casey, n nw 31-15&-77, $1,200; Frank P. ca~q 
to Ormes, n nw 31-155-77, $1,200; Anna Stutrud to MorrlsS<:y, • 
SW SW SW, U-166-75, $~.400. 

Linton County.-Alexander Grush to Rickert, ne :3-135-74. 
$1,600; Andrew Tuntland lo Smith, sw 34·130-7S, $1,700; Chn~!­
opher Chittick to Chittick, w se 21,. n ne 35-129-,i, U.::·,., 
Frunz Tempel to Sch .. nkcnherger, s 35-134-76, $7,tiSU; John T, .... :1 
to Malone, nw 18-133-74, $1,000. 

Larnoure County.-Robt. Jo:. A. Carrow to Citizens State Ba::-k 
Waukon, ne, 30-134-63. $5,aoo; Anna Wn•,lc to Peterson, sc ~;-
134-65, $3,400; Currington & Casey Land Co. lo Balley, ne 1-J:.. • 

. 63, $1,683; Barney Richter to Marlin, se 30-133-64, $5,,_,._._., 
Carrington & Casey Land Co. to Strating, ne 15-134-63, $2,24u. 

Traill County.-Ule A. Johnson to Johnson, s Me lS½a, 31-11,;. 
60, w nw 56a, 6-146-60, SS,112; Marla M. Quam to Jahr, ne ::-Hc-
63, -sw nw nw nw l-14ti-,,3, $2.11:.0; Jo~,·11hhu, M. Jahr to (Ju.,rn. :, 
nc n nw 13-1-16-f>a. S:!.ofi11; Ulut Swt"dlu•rg to Hknrperud, :-ce t-li•. 
·by Importations or a sYmliar' 'diaractei-, principally 'in 'tiv 
minor farm products, but this wlll be remedied as th, 
country population grows. 

, On the whole, the record that Oregon is makln~ tbt• 

year as a shipper of diversified products Is a most grat: 
tying one and shows what the future holds In store ...-h,·,. 
development work now under way has made funtcr 

rrogress. r. 4-rn,-·3~ i:, nti•J· Mldia.-1 Farrell to Farr,•11, n st• 5-108-40, $3.­
.,;,n; .'.'olil'h,i'PI ~·a..,-;·11 to J-'arrc·II, s se 25-IOS-40, $:J,oOO; 01<• Nelson_,;~----------------------------­
!" :,,:d1orran~kl. w nw 2-105-4, $~.3S5; Axel Palmer to Hermanson, 
11\\' !9-IOS•4:I, $3,SUU. 

Otlertall County.-Pet"r Schram to McLean, n ne 1, 137-41, 
SJ,1;1111; C. J. Elliott to Jlutdwr, lots 3. 4. 2, and sc ~e 3-132-40, 
,-1,;,oo; H. H. Jt•nn,·~S to Jt•Jlfl(•!-l8, SW RW 1:!, ne llt' S!"" llP B nw n 
~w nw 8e and SW SW lt-t:n-37') s_;:011n: 1.1,u~:J\t'Y ~tuckman to 
Ht•kt n,·r, sw f-lW lt1t •· 1. s se ... - L,.1-•u. $ .. ,_ .. .,, 

Hlgston~ County.-Hlnun A. Hr-~·ttt to .Big ~tone Cou.nty Agr. 
A~~IL :.!-11".:a ,w ~w. 11;-1:.!:t--lt;_ SJ.~:i.,; l.1•':"'I:-: ..\. I~lt•n to ( ookt>, ne, 
:!ti-1:!1-·17, ~w :~1-1:!4--lti, .s,.:~111; lh·nrr I·. 1-ttnwrd t,.) ~••a~~.~'~ 
:!-1-1:.'.I--IS, $.'.,"j'.•~•. \\"tn. H,wrwaltlt lo Ha1:rwaldt. t l}-l.!-1-·I.~ ... ~\\ 
:.!~-l:.!-l-4S, $1,,w,•.1; .All,1•rt H. Burdick to\\ ittl', Ill' •♦ -1-1-·H, $.,,,tiO. 

:\fnrtin c,>untY.--Charl••~ U. J.ft1tlquh.;t to HrinJ..:' s of !-tW and n,..,. 
o!•~w p of Int:-. ·o and ii. JI, Elm t'r,,·k. S:.J:1;~,n. ~;: \\', <_;111w•:II tn 
llarkquart n !"W ur1,l w ~,· ~. 1.ak•· lkl!, $.,,;11~0; _,,I·.l1~alwt.h l'a, kanl' 
to f-:lwrt nw :.;ti, Elm t ·r,·•·k, $'\, 11 •.',"·. ~:lnl \\. S_t,·l•t_ll!'-<_k1 to l}11ru-, 
wiak w of nw :._•: •. :,,;jl\1•r l.ak1•, J.,._ 1>1111 , Juhn \\. \\,·:..t to \\urnl-. 
ward, w nw ~~- Eltn t '1 t•t·k. s,;,111•0. 

l)odJ,:"e Count\".- A. L. \\'at1l,·~ tn \\"attlt.~!4 8 :l5a. v..· ~,oa.~ :IP. e; 
~,. nt• :i lf>a nt• j1,., :.::!. !-4 3~,a w _:',a M lf1a n ◄ ~,aw nw. :!3, \\ as111Ja, 

$4 ;-t'IJ• F }1 \\"t•lkom.- tu ]J111,-:. \\-' ~w :•w_ sw w 20a. M ~~•a nw w 
}[,~, ~e s~. 23, Clareniunt, $:!,VUU; 0. 11. Lt:onurd tu !\elb-,1 111, nw, 

BIG DEMAND FOR OREGON APPLES. 
Another large sale of Oregon apples has been ma,J, 

during the past week. Hood River growers sold td. 

carloads to cit ics In :::outhern Texas and two car;, : _, 
New York buyers. The latest sales consist or about 7." 
boxes. About half the year's crop has been dis1msed c-r 
by the growers. Offers are on hand from Chicago buyff, 
for the bulk o! the apples r<'malnlng, but prices off,.,, .. ~ 
are said to be unsatisfactory. 

The directors of the First Hank or Harrison, Jd!l!-:·' 
hnve nccPpt1•rl tlw rPsignat ion of Vice President H. :-.: 
Wht>elPr and PIPct<•d K C. :\lcEaC'hran of the La~. Wil.<-'i 
bank, vice pn•sidcut :rnd manager. \V. B. Hagar Is ca.shi,: 
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~5.000; Robert E. Moore to Moore, nw sw 14, ne se 15-96-64, $2,-
400; R. M. Watson to Taylor. sw 28-99-69, $4,000; William Halley 
to Condron, ne 19-97-66, $8,000, 

Roberts County.-G. B. Richards to Reiter, nw 28-122-48, $3,­
r,~o; Mary Ann Deering to Allen, s nw sw n sw sw 33-126-51. $2,-
200; First State Bank Summit to Phillips, s ne nw 15-122-fi2, 
$748; Reservation Bank to DavlPs, s ne se nw ne sw 31-124-51, 
iJ,800; Ole L. Rasmussen to Hegland, s 3:!-128-50, $6,800. 

IOWA. 
14, $14,029; Wm. J. Towner to Suchy, se, 2-98-17, $13,600. 

Hancock County,-Marla A. Main to Z<leller und 2-3 Int sw 4, 
$6,400. 

Monona County.-J. A. Clausson to Henricksen n ne 17-84-42, 
$4,800. 

Pocahontas County.-Louls Brodsky to Garlock, nw nw 15-
93-32, $2,200. 

Mitchell County.-M. A. Hanson to White w, 25-148-45,•$12,-
800; Marrltt Woodward to Internatlonl Land Co. se e sw 13-100-

Fayette County.-Fr<'d Pleggenkuhle to Buhr, nw 18-94, $10,-
240; Horace Fish to Raw~on n nw nw se nw nw ne sw nw 15· 
9:l-7, $3,000; C. C. Hoyer to Patterson w nw sw ne 17-94-8, $2,­
r,oo; Susan E. Bower to Swain, w 17-94-8, $1,000; Elizabeth 
Kiener to Hauer 7a se sw 5-96-9, $1,750. 

Woodbury County.-Orvllle Rowley to Wllg. ldt 15, sw 8-88· 
47, $1,487; Orville Rowlt•y to S'truth<>r~. lot 16. sw S-88-47, $1.700; 
"'· S. Lewis to Grace Methodi~t Epl~coJ>al church, p It G 6-88-
47, $5,000; C. E. Joy to M"rdrnnts State hank, n se 13-88-43, 
J3,600; Mary A. Metcalf to Hulllvan, sw se 28-88-45, $2,300. 

NEBRASKA. 
Dixon C'ount~·.-John Cummins to Walrath, sw sw 19-31-5, ne 

se 24-31-4, $4,810. 
OREGON. 

Multnomah County.-Edward P. Murphy to Ruth Trust Co., 
river lots 1, 2, sec. 28, ne ne 2~. river lot 2, 21-2-1, 155.55 acres, 
s D. L. C. o! Jeremiah Dillon 17. 20, 21-2-1, 120a, $20,000; Fred 
Luethe to Findley, 30a ne w se 6-1·1, $3,600. 

WASHINGTON. 
Snohomish County.-E. J. Dwy?r to Brady, n SW 21-2S-5, 

$2,000; Peter Cerlnl to Stephens, se se 25-27-6, $4.S00. 
Snohomish County.-Chas. H. Fickel to Fickel, se se 7-28-6. 

$1.4ou; James Wallace to Gerln, 3.340a %, 26, $35,000; Zophar 
Howell to Sweet, s ne ne ne 26-27-5, less 2a, $1.000; Andrew 
\Y. Anderson to Christenson, sw nw 20-32-4, $1,0U0; Robert E. 
Philipp to Hammier, 20a ne se S-2S-6, $1.000. 

EMIGRATION AND IMMIGRATION. 
For nine months of 1908 the number of foreigners who 

left the United States exceeds the number that came In 
by almost 60%. The number of Immigrants for the nine 
months was only 290,740, as compared with 1,082,156 for 
the same period of 1907. Those who emigrated numbered 
646,962, as compared with 301,296 in the same period of 
1907. During September the number of foreigners going 
out of the country fell off materially. This sudden slacken­
ing In departures very likely signifies that the drain on 
the country's labo11 force has about ended.· But whether 
It slg,nlfles that re-employment has begun or Is about to 
begin Is another matter. The phenomenal exodus of the 
unemployed is over, but, on the other hand, there has 
come no corresponding Increase In immigration, Septem­
ber's arrivals actually falling short of August, and Septem­
ber's departures still exceeding arrivals. Either the for­
eigner who left last· spring anticipates no- immediate in­
dustrial revh,al here, or Is satisfied to await the revival 
before coming back. 

The monthly record of the year thus far, both of 
steerage arrivals and departures, compared with 1907 
follows: 

Emigration. Immigration. 
1908. 1907. 1908. 1907. 

January ................ 58. 767 rn,27:l 
Fehruary .............. 50.3!14 lfi,11!1 
March .................. 46.311 20.092 

27.220 54.417 
n.as1 r.5.641 
32,517 139,118 

April ................... 87,5H 27,9H 
::\lay .................... 7:,.345 33,710 
June . , ............... 59.:!\16 41,655 

41,2H 145.2:i6 
36,317 183,5~6 
20.073 13G,S43 

July .................... 64.468 f,2.426 
.August ................. fi3,fi42 ilo.or.o 
September ............. 40,1S8 4:l,028 

29.518 134,501 
41.938 121,087 
38,502 101,862 

Total ............... 545.962 301.2% 290,740 1,082,156 

ANOTHER MINNESOTA ELECTRIC LINE. 
(Special Correspondence to the Commercial West.) 

Thief Rlvl;)r Falls. Minn., ,Oct. 12.-A meeting of the 
promoters of the Thief River Falls-Roosevelt Electric 
Railway was held in this city recently in con­
junction with the business men of Thief River and sev­
eral farmers through whose lands the survey of the pro­
posed Une runs. The fact that the Great Northern is at 
present hurrying the completion of their Thief River 
branch through Roseau county to the Lake of the ·woods, 
will have no effect on the construction of the former 
railway as, after leaving this city they suddenly diverge 
and at no point thereafter In tlwir courses are they within 
less than forty miles of each oth~r. 

The territory through which they run Is also well set­
tl!'d and under a good state of cultivation, :;;o that thrre 
w111 be business for both and without com1wtition brtween 
them. The promoters of the electric road have the finan­
cial backing to construct their line as soon as the survey 
and the securing the remainder of the right-of-way are ac­
complished. These are now ahont settlC'd and It is statPd 
on ~ood authority that constrnC'tion work will begin M 
soon as some or tbe swamps freeze up. 

WESTERN CANADA 

110,000,000 BUSHELS 
OF WHEAT. 

is 

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 organized, or who can 
organize such a force. Unusually liberal terms to en­
ergetic men. No liability. If you have such an organ­
ization you cannot do better than work with us. 

WM. PEARSON Co., LTD. 
326 Nort~erh Ba:ik Building, 

WINNIPEG, CANADA 

WHEAT LA·NDS 
Manitoba Saskatchewan Alberta 

I 00,000 ACRES 
of carefully selected prairie wheat lands 

to choose from. On Railway lines, 
all close to good market. 

SPECIAL PRICES ON TRACTS • 
OF 10,000 ACRES. 

A OREAT SNAP I 
We offer 1,066 acres on the Red River, 45 

miles from Winnipeg, at $12.00 per acre. Easy 
terms. Soil, Location, Railway and Market 
facilities all good. 

WRITE OR WIRE TO 

WAUGH t: BEATTIE, 
12 Merchants Bank Building, 

Winnipe&, Manitoba, Canada 
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A GOOD 

SHOE 

BUSINESS 
must be built from 
the quality and gen­
eral att r activene88 
of the lines handled. 

THE COMMERCIAL WEST 

Unexcelled Product 
Skilled Workmanship 

Saturday, October 17. 1908 

Selected Stock 
Correct Prices 

THESE IMPORTANT FEATURES ARE ALL EMBODIED IN 
NORTH STAR SHOES 

NORTH STAR SHOE CO. 
Manulacturen and Jobber• 

Office uul Wuerooma, 424,426,428 F"ant An,.No. 
Apnt• for t/N Beeton R■6hr Shae Co. 
• • BEST GOODS MADE. • • MINNEAPOLIS 

DALY BANK t: TRUST CO. The North Dakota lndep~ndent 
OJ' IIUTTr.. 

autte, Monta.na 
(DT.DLIDIID 1882) Capital aad SmpJu. PG0.000.00. 
OJ'l'ICERS:-Jolm G. lloron),. Prat.; John D. R:,aa. Vice-Prat.; C. C. 

Swlnbclrne, Qiahlar; .R. A. Kunkel. Aaat. C.lhler; R. W. P1-. Aaat. 
Cublar. 

Tranacta •-1 buldq bulnea; -- lettma of endlt and 
dratta pa,pabJe In tbe United Stat.a and l'anlan Cou11trla 

Weatm t.o atend t.o our cutomen ffVJ' ■-mod■tioa --i.tmt 
with -■-natne buldq. 

w.,_..,.eolldt,.ov........__ 

,_;., ... t'U"'""'''"""' AlliflllT l IIUTl..[1111 

BURNHAM BUTLER &.CO. 
STOCKS, BONDS, GRAIN 
BANK & UNLISTED STOCKS 

1'..·, l LA SALLE STRLLT CHICAGO 

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

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

Minneapolis Office: 
ffl SECURITY BANK BU!LDlNG. 

B. R. LYON Praldent. IIINJQIApo1111. • 
.JAMES b. BROWN let Vlce-Praldent. MnnrsAPoLIII. 

ROBERT JONis; 2nd Vlce-Preaident. FAIIGO. N. D. 
E. J. WBISBR. Treuarw. FUGO. N. D., 

A. B. OOX. Secr■t■ry, VALLHCITr. N D~ 
L. D. RICIIABD80N. o-■J .._. P'AIIGO, N. D. 

Good Goods Win 
After all is said and done, it's quality that counts 

in business. The consumer wants quality and will 
pay the price, if· he gets the goods. With quality, he 
wants service. Honest treatment, good service and 
high quality will cause him to close his eyes and cars 
to the " cutter " in seven instances out of ten. 

Each succeeding season finds a greater number of 
merchants who feature high ~adc merchandise and 
the source of supply for th~ Northwest is 

WYMAN, PARTRIDGE & CO. 
Wholesale Dry Goods 

Minneapolis 
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MURPHY-TRAVIS CO. 
ESTA.BUSHED 1884. 

Third Ave. So. and Sixth St. 

Lithographers, Printers and Blank Book Manalactaren. Minneapolis, Minn. 

We make a specialty of BANK and OFFICE SUPPLIES. Let us do your Lithographing 

TELEPHONE CONSTRUCTION. 
MINNESOTA. 

Grey Eagle.-The telephone exchange at this plaee was re­
cently <leatroyed by l!re. 

La!ayette.-The Nl<'ollet Count>· Telephone Company·s ex­
change was recently del!troyed by fire. 

Bird It<land.-A telephone system will be ln11talled in this city 
by a 0ompany which wlll be capitalized at $100,000. 

Klmball.-The cltlze111< rPsldlng In thtl!I lo<-allty ara planning 
for the construction of a telephone lino to flt. Cloud. 

LPmond (R. I<'. D. from Ellendale).--Work IH being rushed on 
the e,,nf!ltru<-tlon of the telephoue llnEll'I In th!~ vl!"lnlty. • 

Twin Val1E1y.-The Faith Telephone Compo.ny lntenrht to 
ne-com,truct Its lines to Mahnom<'n and \Vo.ubun, thereby giv­
ing th<'Be townf!I l!rf!lt claf!lf!I toll een-l<'e. 

Moose Lake.--Arrangemt'nt!'I are !wing mode for an all-night 
,wrvice at thle place. Thero IR a movement on foot among tl1e 
farmers along the no,·th and west i·oad~ to comitruet lint'f!I which 
will make eonnection11 with this city. 

,Onsml11..-T)le Mille Lacf!I T(•lephone Compnny ha11 been or­
ganized with the following otlker1<: C. M. Coblll, presldf'nt; 
G. II. Carr. f!lec-retary. mid Lar11 Ertc•k,.;on. tr('asurer. .A line 
will be con11trueted from this city to Mllaen. 

Detrolt.-The Jletr,,lt Tekphone Company Is cont<tru('(lng an 
t>Xt('nlllon to the Short•ham line. which will run along the we11t 
"Ide at Lnke Mell11Ba to Bnek'e Mlllt<. Next 11prlng It le planned 
to extend a line to KllJarn<•y B(•,1eh on l'ellc-an Lake. Many 
lmprm·emPnts llr<' also planne(l for thf' city. 

WISCONSIN, 
Camt,rldg·e.-The l0<·al telephonf' exchanli(e is b<:iug impron•d 

ant\ lines are b<'lng ext<•nded to Fort Atkln11on. 
Rt)('kl1>n<l.--Th<· H,wklarnl T1•l<•pltn1w l"ompony ha11 filed Rn 

amend11H!t1t to H'r' Hrti<•Jj•~;; of JncorJh1ratin11 1ncrt~naing ita capHal 
8'toek fn>n1 Jl.;'11H) to t,:tO(tO. 

Grt•(~n Hay.a<-.•Th,l \\"'hK011:-iin 'l"r-l1•pho1H• Company will con­
~truct a. 1--'.hor·t Jin•· frorn :\lih,·aul,,•,~ .al. a 1·n~t of about $250,000. 
Thf" di~tatH't• is ahout 1111) 111H1•tc, 

Ocuntn :F'alt~.-" Au irhl••p,-ndt'Ht t1•h·ph1mr• compnny hn!t bePn 
organlz••d at tlil>' pl:tr•.- wlll!'lt will op,,rato n line betwc•en 
()eontu F.aJhs and ~aznp:~otL Th+- UP\\' !int~ will soon he in opera­
tion. 

Raf'iJH",-Tlv• eonunon f',nni<·il lms orti.-red the Wli,con•in 
Telephone CntUJH:tn~ .. tn rf•n1H"1,,: nll,.nf the h?h~phoneti: in the city 
offlcf~1"' in fll't'()l'd:HIH'P wHh tlw PubHf' rrtili~y Law. which f)l"C­
\.'Cnt1< tPlf•J)htnlf" con1})flt1ks frotn _,;h·lng- fr(•P service to n1uniPi­
pallt1'·8. 

IOWA. 
Paullina.• -A linP ht hi:-iug· con st rnct,:il by the BPll Telephone 

Con1pany 1o <;ran,·i!It•. 
Matljaon l,owIHih[p.-- •.A rt kin, of ln('Ol'lJOl'a tlon have h('PTl tiled 

for the ~l ut ua\ 'T'(•lt•phoni.• ( ,,.rupnny. 
?.fount Pl.-a8n11t.-··-•Chax, \\~. Quillan lrn!' be,in elech·d rnan­

age-r ot ttu~ :\1L P!euttant Tt·l<'J1hn1w Corupany's sy.Htetn. 
Huhliard.-, -TIH• :Mutual T<,IPph,HH' ( ·om puny 11as let the ron­

tract for thr, ••n•cllon o( a 1,uildlni; whkll will eo"t ahout $◄ ,760. 
Clinton. l'lani, l11n·,• hP•·n pn·par.,,l f,11• a three-story brl('k 

and ,none t('lP1,llont• bujl•Hn~. "1~Jxfi;,, !nr the Iown rr~lf-!phone 
Compnny. 

Oakdal;, .. -F'. M. l'••t,•1· lut>< ~old h!R in!!•r,•et In tt11.- f Plephone 
line t•) 1h(• f'(Hnr,any vpt:t·uting at thi~ }'1hwf~. Jan1es .Fallon ht 
pres id~ 111 t. 

Snll'ITL --E. J>. Ki11~i11gr•r. 1JJ' H,,~w••ll. N. M., ha11 purchased 
tlH~- H:,\"Rt(•rtl of U1<• Snh•111 T~·l 1•plw11,· ,· .. rnp:11.1y, and cho.nged He 
title to the I{iog~iug.:•r T,•h 1 pl1011e \ 'on,panr. 

r, .. t< 1\JoilH'"'····" A <·hart,·r \\'H~~ gnu1tri1l h"' the Htat,~ to the 
C'entnd Iowa T(•h•plnHH: 1'uttqmni ♦ ,11 \Vith <t ''HJJital stock of $250.-
000. TliL~ HH:-:f'g(:t' itu·lud(·,r1 till th,, n1utual Hnt:"E' of central Iowa. 

Fall'ft••hJ .... -TtH• Jpf'f,•r,-:.un Ct 1unly Tt•l••[Jh,,ne- Com1>a.ny is mak­
ing irll.JH'f1\'(•1tH:t1tf'C w?1kh wiH f:u~t uhnut $lH.,J00. Tl_1e moat tn1-
J>ortn.nt iN tlle in~t:1llation .. r a fHII rn:igw'to multiple ewltch• 
board ln the p!t:ui\. 

f)uhuqn.-:,,",-,\t tf1r~ :u.~rnmi m,•,·ting- nf t!1t:· stoeklinlders o! the 
Int~r-;.;t,,t,• T••h phnttt: (\:nup:1.uy :di 1lu: tJftii't>l'S wel'P rf~-e-Iected. 
The otU,·t•rH arul din:i·~,11'~ ,ir,, '.'!-' f11l1owx: J .. Af. Vunn. presi­
dent; H.. :\it. ,;ad;.;,•11, vi,•,· pn•~q,i~,,11: ('. ::\1. l,ax~on. tr-P.:a.Rure-r. 
and J. ff. HPttkh,lrt, ,-if't'rc'lary. }Ji1·••1·ti)r:•1: (1eo. KrPlh8, B. li. 
Stev••n~ and .J. L. PaitH:. 

8"twnandm1h.--!II. 11. l lrif! mi<·l'. nt.tlln;,,·r of the Independent 
Mutual T1~h•r,,hntH~ t.~1HJ1J)Hn~·. ha:st t•'w.h·r,'•.l his rPBlg11ation to the 
l)oanl of dh('<'l1,r:-1, on ;n;i'ount uf !11 h1.·~t1th. Ills successor has 
not lH~(•n ••lc,ctNl. 

R{•dfu~ltL--Tlu.· Lituh•n nnd ..r\(h•! 'rt•li:•plionP. ("ompany have 
eoutJJl•.•tp-rl nrran~•:Jnent?J in ttit• h, 1,:!l _JJtlie1·. to ~c<'ommodate sev­
i;ral nirnl lln.-H whi<'h "-HI ofH•l'atf' rn !Ills v1d11lty. It Is <'X­
pect,·,,1 that thi,i will gTPHtly la,-r<'"'" ll><: IJut!!lness of the com­
v11ny. 

NORTH DAKOTA. 
Goodrkh.-.. , A !rant:hif'P lla~ lH't'l\ J::rnnt,•t~ to \V. H. Allen to 

e-onetr1.1ct a. rural tf'lr•plHHHJ lin•• rn,n1 (jornJr,ch to \Yashbnrn. 
,va}lhburn.-~ Pf•1·1nip:t,::f,n1 has b••~·n a.{r;u1ted to the 1t,far1 in 

(;orrnlH'l't'.\al ( 'lnh Tf•l,,phimf.J ~ 'nn11•a11y to ennstruct Itncs along 
the- hit:r!iwayR nt )fvf..;•:tn r,.mnt;v. 

M•-,.<lit1a..-.. -Th1• f 1 1•ntra1 ~l\•kph1111t• Cnmpnny ,vhh:h. ,._..A-!l r<'­
cently nrg-aniz.-d at tl\l: .. i pi.i•·•· \\-·il1 ,"{t~•ud it~ l_ine~ to Hykfl'flton, 
L~hr .. JatrH•sh•wn anti ;-.;t,·rli1u.;·. /lfan,;1

• <1 xl..-n81on!!I will also )Jc 
mad>' to tla, rural lirn:H aln-.,.i~· ,,stal,lt~IH·<l and In or1erut1011. 

SOUTH DAKOTA. 
Jav,L .. ~n. z. Gage ha~ n•,<tlgnt',"I .1:'-I 1nantq(er of the ,vacota 

Ttdephonc t:ompunr. npcrati11g n.t ltd~ 1,Jaq•, 
Veblen.-The Sargeant (;ounty 'l'eleplwm, Company i,; con-

structlng a line to Veblen. It is reported that this line will 
eonnec-t with the switchboard of the Lidgerwood Company at 
this place. 

Phllip.-Preparatlons are being made by the Great Western 
'l'elephone Company to extend a line along the North Fork to 
connect with the line from Cottonwood, which will be known as 
the Grindstone line. 

Yankton.-The Yankton Independent Telephone Company hRR 
purchased the local plant of the Northwestern Telephone Com­
pany, In Minneapolis. The exehanges will be merged into one 
and a new h11Hdlng will be oreeted. 

Huron.-It Is reported that the Bell Telephone Company will 
probably establish .. a system In several of the principal cllles. 
Aberdeen. Brooklng·s, Watertown and Woonsocket, have been 
vlslted and indications are that systems will be Installed in 
these towns. 

NEBRASKA. 
Ha\'elo<"k.-•'rhe Plattsmouth Telephone Company ls preparing 

to erect a central building which wlll cost about $10,000. 
Table Rock.-The following officers were elected at a reeent 

meeting by the stoekholdPrs of the Table Rock Telephone Com­
pany: Dr. G. G. Gandy, president; F. A. Himmel!, vice presi­
dent; 0. J. Shrauge, secretary and treasurer, and L. M. Blll­
lnge, nuinager. 

MONTANA. 
Bulte.-The Hoeky Mountain Bell Telephone Company wlll 

soon begin the construction of several new toll lines running 
from this city to Deer Lodge ancl Anai:onda. Additional circuits 
will also he constructed to ~Vhitehall and Bozeman. 

IDAHO, 
l.an,on.-The Jnter-Rtate Telephone Company has nearly 

eomplt'ted the extf!'1111lon of Its line to Larson. When the line 
ii! ('umpleted It will &Ive Wallace eommunication with Conderay. 

KP!logg.-The directors of the North Iowa Telephone Com• 
J;)Rny have decided to put on additional men and rush the work 
of extem\lng the telephone service in Coeur t\' Alene. At Wal­
la<'e twenty men nre ruehlng the work of stringing the wires tor 
the local exchan&e. 

WASHINGTON. 
B,•lllngham.-The Home Telephone Compa.ny has opened !ts 

long distance lines to Seattle. 
Bea,·er Creek.-Fred Kamrath and others have organized tile 

Beavf'r Creek Mutual Telephone A11soeiatlon, with a capital stock 
o! $6,000. 

Spokane.-The Home Telephone Company has practically 
<'ompleted lte exchange bullding according to the provisions of 
ltl! franchll!le. 

Chehalls.-J. \'\'. Koffman. who rf'ctmtly purchased the local 
t<'lephom, exchange of the Sunset Company, is contemplating 
the c,reetlon of n building for permanent headquarters for tele­
plmnc c<•ntral purposes. 

ARIZONA. 
Phoenlx.-Thc Peopl"" Ind<'P<mdent Telephone Compa.ny Is 

constructing two nt,w llnee whkh will conneet with branches 
to the north nnd wef!lt o( this town. 

HELLO I 
Would you forfeit the advan­
tages of a Northwestern tele­
phone for a few cents a day ? 

Arra.ngt> for service at once. 

Order the 
Northwestern 
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COLORADO AND ITS RESOURCES. 
(Special Correspondence to the Commerclal West.) 

Denver, Oct. 12.-During the convention of the American 
Bankers' association In this city recently, J. A. Thatcher, 
president of the Denver National bank, delivered a pithy 
yet exhaustive address upon "The State of Colorado and 
Its Resources," In response t.o the roll call of states. He 
said, In part: 

"Because Colorado Is acknowledged to be the leading 
state In the Union In the yield of precious metals, It Is quite 
natural for most people to think that we are simply a min­
Ing state. My aim will be to show that this Is not the 
case. 

"In this brief talk I purpose to show you, representa­
tives of the north, east, south and middle west, that we 
produce something besides gold, sllves, copper, lead, etc., 
so I pass over any statement of the production of these 

• metals and simply refer you to the statement of the 
United States mint and other sources to confirm the fact 
that In the production of these metals we have not gone 
back, but are showing a steady gain each year. 

More Coal Than In Pennaylvanla. 
"Coal-It Is stated as a fact that the area of coal lands 

on Colorado Is greater than the area or coal lands In any 
state In the_ Union, not excepting Pennsylvania. A small 
part of this area, comparatively, has been opened, yet we 
mined during the year ending June 30, 1908. 10,900,000 tons 
of coal, 10,;',, of which was anthracite, the balance, lignite, 
bituminous and semi-bituminous coal. 

"Following coal Is the Iron Industry. To those who 
are under the Impression that the Iron Industry does not 
extend west of the Mississippi, It wlll be a surprise to 
learn that one of our concerns, the Colorado Fuel and Iron 
Company at Pueblo, manufactured and sold during the year 
ending June 30, 1908, 283,000 tons of steel rails, besides 
enormous quantities of structural steel, such as beams, 
braces, nails, etc. 

"Our stock Interests continue to Increase steadily and 
show for the twelve months ending January 1, 1908, that 
the rPcelpts and shipments to and from Denver alone 
amounted to 1,500,000 heatl of cattle, sheep and hogs. 

Great Sugar Beet State. 
"Ten years ago, when your honorable body met In 

J><'nver, thc-re was not a sugar factory In existence nor a 
su~ar OPet raised In the state. Today we have eighteen 
factorlrs and the production of sugar for this season by 
close estimates will be 220,000 tons of the approximate 
value of $20,000,000. Only about 10'/r of this yield Is con-

BANKERS SEE HOW GOLD BRICKS ARE MADE. 
(8pN•lal ('orrP~pon,lPn<'P to the C'ommPrdal '""~t.) 

Colorado Sprln;ss, Colo., Oct. 12.-More than 1,000 of the 
d<'legatl's and visitors who attenrlrd the annual conven­
tion of the Amnlcan Hankers' Association In Denver the 
last Wf'Pk In SPptf'mher came to Colorado Springs at the 
dose of tbP convention to sprnd Sl'veral days sightseeing. 
Plans for thf'lr entntalnrnrnt wc-w madP by thP Colorado 
8prlngs C'l<'arlng Housf' As!mclatlon anrl tlw Chambf'r of 
t'omnwrcf'. In addition to thP nurnf'rous trips which W<'re 
madP to Plkf''s Pf'ak, through to th<' Gardl'n of the Go,ls 
111111 to tiH' canonH and ovPr thP varlouH scf'nlc drives of 
thl' rPglon, thP !'hlr•f attraction was thP vblt to the gold 
rl'<l1wtlon 11lantR In tllf' ndghhnrhood of Colorado Sprin~s. 

Th"r" arP thrP<' or thesp plants, that of thr Portland 
C:old !\lining C'o., that of tllf' l'nl!Pd Statl'S RPductlon & 
H..tlning Co., anrl that of tlw Gol<IPn Cyd<' Mining & l\lill­
lnc: Co., with a !'omhlnf'd caparlty for handling morn than 
:!.~,110 tons of orP a rla~·. All of th<'Rf' WPrP thrown opPn 
to thP ln,-;p,•1·tlnn of thr visitors. F.\'Pr:,- ri<'tall of tl1P me• 
ehanlrnl and cht•rnlcal processes by which the gold Is ex-

sumed by our own people, the remainder being sold out­
side or the state, bringing In $18,000,000 or $20,000,000 for 
the sugar crop alone. Besides, It requires more than 5.01•~ 
men in the production of this sugar, not estimating the 
labor necessary to raise the beets. 

"We are manufacturing Colorado Portland cement of 
a quality superior to the requirements of the government 
tests for cement. The amount produced and used in and 
outside of the state ls worth about $1,000,000 a year, about 
one-half of the amount produced being exported. This In­
dustry employs 500 men. 

"In the matter of vegetables: There were shipped from 
the state last year 10,000 carloads of potatoes, 8,000 car· 
loads Of flour and 2,000 carloads of cabbage and onions. 

"All small fruit and garden vegetables are grown every­
where In the state, Including apples, peaches, plums, peaN 
and grapes. The superior quality of our apples particularly 
Is acknowledged In all markets ol! the country. ·we ship 
fruits and vegetables by the carload as far north as Canada. 
east to the Atlantic, south to the Gulf of Mexico and W{'S' 

to the Pacltlc. Our melons are noted for their superior 
quality, and the cantaloupes of Rocky Ford are famous 
throughout the United States. The western slope Is coming 
forward In raising equally good melons. 

Reaulta Due to Irrigation. 
"It will be understood by many of you that our suc­

cess In agriculture and horticulture ls due largely to th,' 
system of Irrigation that exists throughout the entire state, 
and it Is but In Its Infancy at this time. 

"Individual enterprise first made known the great ,·alue 
of Irrigation. The storing up of the vast floods of watn 
coming down from our mountains In reservoirs upon th,· 
plains, to be used throughout the summer, dernonstratf"d 
not only to our own people, btit to the government tht> 
enormomr value of Irrigation. 

"The government has taken up the matter on broa.•1 
lines, and Is establishing national reservoirs throuchou: 
our western states, and I may tell those of you who d0 

not know that this Is not done at the expense of the tax· 
payers of the nation, but at the expense of the taxpayer, 
of the states In which the reservoirs are established. !.' 

that while the government makes advances In many In· 
stances to enable the work to be done In unusullv drv 

localities,· It will eventually receive every dolla; ad­
vanced for this great purpose. In the near future lrri.::,­
tlon will make of Colorado an agricultural state equal, d 
by few and surpassed by no state in the Union.'' 

tracted from the ore was explained, and at all of the mills. 
the time for the "melt" was so arranged that the vlsito:-s 
might witness It. More than $100,000 of gold brkks ...-as 
turned out for their mspectlon during the few da ,·s 0( 

thrlr visit. At each of the mills they were presente.J° v.l'h 
spPdmens of Cripple Creek ore, while at. the Portland m,11 
each guest was given a souvenir miniature gold hrlck. 

At the First National Hank In this cltv tbne •·•·• 
placrd on Pxhlbltlon during the WC'<'k of· thr bank,·rs 
visit, tPn ordlnary-sizPd gold bricks, the product of ,t~ 
Portlnnd & l'nitf'd States mills. The value of thr !!••:d 
tht18 dh;playf'd was morp than $1!'i0,000. 

Copper Improvement Abroad. 
Rr•port s from Hi rm Ingham, Rouf'n, Coloc:n<'. H,·, 1,~ 

Paris and Rnrns<'ls arl' that t hr• roppPr 1u1<l hrass hnsin, -­
IH Improving, and that from now until tlw mi,Jrll., of I• 
Cf'mher tlw consumntion of f'OppPr In all Important tr.to!·. 
<'X!'Ppt In elPrtrlcal Pm;i11P1•ring cl11111n1•IH, will t,,, \II it'·~ 
:!:i"-;, of th<' full ratl'd caparity of thP prlnripal "nr,, 
ThP nPW shlph11fldin,g !'on tracts recf'ntly hook<'<! in t~, .. , 
Britain, lrPlaml and <.erman~·. will r<'qnlrt' thP ron,111, •• 

tlon of ll<'arb· 1:i.oon.000 pmnuls of AmPriran "11..-1roi,··, 
copprr. a,; Hfl<'!'lfil'd in the couslructional t'ngin,•l'riug !• :, 
that have bet>n booked. Jl 
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HOWf • Hf I Of INVfSTltlfNT COMPANY 
Main Office: 13 North Fourth Street, MINNEAPOLIS Bra111Jk Office: WILD HORSE, COLORADO 

WI: OWN AND CONT ■ Ol 

7'0.000 ACRES Of fARIII LANDS IN EASTERN COLORADO 
Now is the time to Buy-COLORADO is the Place 

KANSAS CITY BANK STATEMENTS. 
Kansas City national banks gained $10,000,000 in de­

posits from July 15 to Sept. 23, as shown •by the pub­
lished statements. This does not include one national 
bank, organized in the interval, from a state bank. It 
is the largest gain ever made between two official state· 
ments. Every bank on the llst shows substantial in­
crease. The record ls an emphatic evidence of the pros­
perity o! the west and the increasing activity of business. 

With the gain of over $10,000,000 in deposits there ls 
an Increase of only $2,500,000 in loans, showing that the 
growth of deposits ls not due to an abnormal expansion 
of bank credits. 

'l'he principal items of the statements published In re­
sponse to the call of the comptroller of the currency, 
with comparisons, follow: 

DEPOSITS. 
Sept. 23, '08 July l'li, '08 

First ................... $~7,810,372 $25,138,162 
Commerce . . . . . . . . . . . . . 17,106,104 15,621,161 
Union . . . . . . . . . . . . . . . . . . 14,098,980 12,474,637 
New England........... 11,187,175 10,244,104 
Interstate . . . . . . . . . . . . . . 8,853,6n 7,042,761 
•commercial . . . . . . . . . . . 4,667,530 3,965,990 
Republlc .. . .. .. .. .. .. .. 3,871,547 3,697,097 
Traders .......... -·. . . . 3,219,830 •••••• 
c.-ntral . . . . . . . . . . . . . . . . 1,611,093 1,377,447 
tiecurlty ........... , . . . . 366,452 273,346 

Totals ...... -......... $92,782,776 $79,834,686 
CASH AND SIGHT EXCHANGE. 

Sept. 23, '08 July 16, '08 
First ................... $15,743,436 $13,171,189 
Commerce . . . . . . . . . . . . . 6,732,522 6,499,4,6 
t;nion . . . . . . . . . . . . . . . . . . 5,632,799 4,599,626 
New England........... 4,327,236 3,304,630 
Interstate . . . . . . . . . . . . . . 6,347,107 2,732,832 
*Commercial . . . . . . . . . . . 2,354,025 1,699,013 
HepulJllc ........... , . . . 1,813,tiH 1,960,290 
Traders . . . . . . . . . . . . • • • . 1,342,012 6·a·1·,243 
Central . . . . . . . . . . . . . . . . 662,338 
Security ... . . . . . . . . . . . . . 186,622 216,761 

Totals ............... $44,Hl,721 $34,814,969 
LOANS AND DISCOUNTS. 

Sept. 23, '08 
First ................... $12,168,062 
Commerce . . . . . . . . . . . . . . 9,463,520 
l:nion .. . .. .. .. .. .. .. .. . 9,171,782 
New :gngland........... 7,628,487 
Interstate . . . . . . . . . . . . . . 4,721,119 
•Commercial . . . . . . . . . . . 2,110,087 
HepulJllc .. . . .. . . . . . .. . . 2,285,887 
Traders . . . . . . . . . . . . . . . . 2,045.571 
Central . ... . . . . . . . . . . . . . 1,209,918 
tiecurlty .. ., . . . . . . . . . . . . 400,543 

July 15, '08 
$12,168,358 

8,239,773 
8,487,062 
7,200,946 
6.417,697 
2,054,352 
1,960,994 

999,740 
118,763 

Totals ............... $61,204,976 $46,656,686 
TOTAL RESOURCES. 

Sept. 23, 'OP. July 15. '08 
First ...... , .. , ......... $29,888,l S7 $27,320,437 
Commerce . . . . . . . . . . . . . . 20,748,797 19,186,589 
l:nlon . . . . . . . . . . . . . . . . . . 16,271,825 H,562,043 
New England.,......... 12,050,941 11,667,454 
Interstate . . . . . . . . . . . . . . 1U,72S,rn3 8,818,099 
•commercial . . . . . . . . . . . 6,333,084 4,623.282 
H.epulJlic . , , , . . . . . . . . . . . 4,V51,S52 4,773,625 
Tra<lers . . . . . . . . . . . . . . . . 3,445,1U4 • , •••• 
Central ...... , . . . . . . . . . . 1,975,881 l, 703,492 
security ... . . . . . . . . . . . . . 657,405 398,434 

Aug. 22, '07 
$22,181,345 

36,420,811-
13,262, 196 

9,129,882 
7,709,446 
3,425,857 
3,345,351 

8·6·s:i;a:i 

$95,343,921 

Aug. 22, '07 
,10,nu,ws 

16,041,778 
4,884,232 
2,956,435 
3,539,282 
1,469,438 
l, 745,761 

417,272 

$41,963,493 

Aug. 22, '07 
$11,357,836 

16,320,446 
9,032,070 
6,763,525 
6,204,247 
1,822,101 
1,894,129 

si!'i,iiio 

$53,068,724 

Aug. 22, '07 
$23,865,402 

39,469,899 
1s.1s5.n2 
10,462,607 

9,425,798 
4,069,078 
3,958,140 

1,171,312 

•.rotals .............. $106,661,269 $93,063,446 $108,382,689 

•Kansas City, Kas. 
TRUST COMPANIES AND SAVINGS BANKS. 

The deposits of the trust companies and savings banks are 
here shown: 

Sept. 23, '08 
Fidelity Trust.......... $6,921,518 
Com. Trust............. 6,393,490 
•Traders .............. . 
Pioneer Trust. ......... . 
Western Exchange ..... . 
Missouri Savings ....... . 
Gate City ............. . 
Produce Exchange ..... . 
Corn Belt,, ............ . 
German American ..... . 
Westport Avenue ...... . 

l,453.,35i 
1,470,490 
1,363,926 

739,369 
376,784 
417,715 

1,007,092 
287,242 

----
Totals ............... $19,429,977 

•Natlonallzed. 

July 15, '08 
$6,698,754 
6,046,418 
2,843,627 
1,565,756 
1,377,739 
1,303,273 

708,559 

34i:659 
910,330 

Aug. 22, '07 
$8,100,021 

1,117,222 
2,862,836 
1,395,496 
1,190,371 
1,221,526 

710,658 

i1'1',1-ii 
1,090,663 

$20,796,016 $18,100,534 

Nez Perce, Idaho, Farm Lands. 
Two recent farm land transactions indicate the growing 

value of lands on Nez Perce prairie, due partly to the 
large profits made in grain and the fact that a railraod 
will soon be In operation across the prairie. A Nebraska 
farmer purchased two quarter-sections at a price which 
10 years ago was considered lrnpossl!Jle. For one quarter 
$8,500 was paid and $8,000 for the other. The farms lie 
four miles southwest of Nez Perce in a rich farming 
district. 

COLORADO LANDS-DRY OR IRRIOATED 
IN LAR.Glt TRACTS. 

Tell me the else :,oa desire and I will aubmlt tracta for aelection. 
I have BOtne very desinlble and mon97-makinlr propoeitlona. 

Small lniirated farma In the Greely diatrlct. 

C. A. VANSCOY, 1640 Broadway, DENVER, COLO. 

DELTA COUNTY, COLORADO 
The Land of Happy Homes 

and Profitable Investment,. 
The Most Prosperous Community in the West. 

lnqulrl•• Obeerfull-,, Anawered. 
WARD DARLEY, DELTA, COLORADO 

"The Twin Falls Country" 
Investigate this wonderful Irrigated tract. The coming coun­
try of the West. Good land-Good water rlll'hts-Lots of snu­
shlne. Booklet on application. 

RILL O TAYLOR 
Real E■tate Twin Fall■, J~bo 

Formerly of Morris and Sauk Centre. Mlnn. 

Big Horn Basin 
Jut opened UP by C., B. & Q. R. R. Now fa the time to lnveat In 

FARM LANDS OIL AND GAS PROPERTIES 
STOCK RANCHES WATER POWER 
COAL LANDS RESERVOIR and IRRI-
TOWN PROPERTIES GATION PROPOSITIONS 

MINING CLAIMS ON COPPER MOUNTAINS 
If J'OU are lntare■ted, call • OI' write 

COLLINS & WOOD, 
Basin State Bank Building, 

BASIN, WYOMING -----------------------·-

Upper Snake 
River Valley 

Clay C&. Huston, Idaho Falls, Idaho, 
will tell you about a country that 
cannot be beaten. Drop them a card. 

OVER 1,000,000 ACRES 
OF IRRIGATED LAND 

in the upper Snake River Valley, Idaho. The cheap­
est land and the moat abundant water supply in the 
West. Three beet sugar factories in the valley. An 
ideal fruit country, an unsurpassed climate and an 
unexcelled market for every p_roduct. 

The next big city, Idaho Falls, Idaho. It is des­
tined to become tlie greatest railroad center in the 
largest city in the state. 

For descriptive pamphlet writil to 

Idaho Falls Development Co., Idaho Falls, Idaho 
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The Brownsville Country 
FIVE ACRE HOMES in the irrigated district of the 
Brownsville Country for sale on very easy monthly • 
payments at a very low price per acre. Buy a home 
an Semi-Tropical Texas with a (small part of :your 
Monthlr Wages. We want active agen~1 especially 
among factory people to push these montruy payment 
land sales. Write for commissions. 

Ballam Colonization Co., Brownsville, Texas 

A.B. KELLY 
Real Estate and Investments 

I make a specialty of large tracts for 
Colonization and Ranch purposes. 

315-316 Fust Nat'I Bank Bldg., HOUSTON, TEXAS 

JAMES H. AGE.N COMPANY 
General R.eal Eatat• and Loan :&uelneaa. 

L.UIGB .um 8JULL 'l'BAC'l'B o• L£ND. 
We have - fine mirar, rice. cotton. corfl, wheat, oll and timber landa 
In all pug of Tau. Prica ranae from $3.60 per acre up. Tenna -• 

We handle city propert7. We buy • ..U and u:chanse propert7. 

Jamea H . .Agen & Co., 317½ Main SL, Houston, Tuu 
S-rior, Wlaconain, Ollice: Apn Blocl, 

Texas Farm Lands-Gulf Coast Truck 
and Fruit Acreage. 

Houston City and Suburban Property. 
CORRESPONDENCE SOLICITED. 

S. A. KINCAIDE, Real Eatate and lnvesbnentJ,. 
410 Temple Bailclinc, Hoaaton, Tau 

To the HOME-BUILDER 
or the INVESTOR 

Owning Texas Lands means money In your pocket. If 
you cultlva te It, there Is no land under the sun that 
will return a more profitable yield. If you hold It, there 
Is no other security that combines absolute safety with 
a more certain or larger gain. You had better Investi­
gate It for yourself. \Vrlte us for any Information you 
may desire, and especially about any of the following: 
1,500 acres of dark sandy loam soil. 2 miles from 

R. R. station and 14 miles from Houston. 
Fine shelled road touching the land. It Is 
Jmlted to truck and fruit farming of all kinds. 
vegetables. potatoes, etc. It is particularly 
good as an Investment, as lands ½ mile dis­
tant recently sold at $36.00 per acre for sub­
division Into small truck farms. It must go 
quick. Per acre ...............................• 21,00 

1,260 acres of the finest of black land In Texas. 
Fh·e miles from a County Seat town of 2,500. 
Well improved and on canal. 1t·s as 
fine Cotton and Corn land as the State 
affords, as well as being adapted to Rico, 
Sugar Cane and a portion of It to Alfalfa. 
It will produce aa much per acre as your 
Northern lands that command $150.00 per 
acre, and It requires no more labor. Per 
acre ........................................... '32. ISO 

1,280 acres of rlark sanely land. 2 miles from a 
station. Suitable for Vegetables, Fruits. Irish 
and Sweet Potatoes, and Is good up-land Cot­
ton and Corn land. It is in a locality just 
beginning to de\'elop, therefore a good In-
vestment. Per ac-re ............................ ,s.oo 

10,000 acres near town on S. P. railroad. 6.500 
acres of smooth prnlrle lanrl with rich, deep 
black soil, 1.200 acr,•s of timber land. balance 
prairie land ranging from lii;ht sandy to a 
dark sandy loam. A splenrlld Rllh-dl\·lsion or 
lnv<>stment proposition. About $10,000.00 In 
lmpron,ment,;. Per acre ..................... .. ,10,GO 

Several tracts of land near a station on S. P. 
railroad. smooth prairie with dN•p hlack 
sandy loam soil. G,•neml farming land that is 
well located and conv,•nient to towns. Rang-
Ing In pri<'e, per acre from ......... lfl17.50 to ,21.00 

371 acres near Corpus Christi. Fine black sandy 
soil that Is proven Trtll'k and Vegetable terri­
torv. Cannot be hf'alPn for C'otton. All sur­
\'P)-:ed into ::!0-acrPs traC'tA; ~O acres in cul ti va ... 
vation with house. barn. etc. Fully equipped • 
with up-to-elate lmpl<'ments. wagon. bugisy, 
harn.,ss, and all household goorls, all or which 
go with the property. Per aerc .............. .• 40.00 

213 acres In Kauffman County. in the heart of the 
Cotton S<'•·tion. ::-andy loam soil that will 
grow V<'getahlcs, Fruits and Potatoes as well 
as Cotton a11d Corn. 128 aeres In cultivation. 
balance In pastur('. One good residence, 2 
tenant hnusf's, barns. she(ls, etc. On R. R. 
route, only 3 miles from R. R. station. Per 
acre ........................................... ,20. 00 

We have lots of other larnls, both Improved and un­
improved. ·we can put you on a farm ready to begin 
next crop. In fact we belle\'e we can meet your wants 
In Texas Lands. 

MAGNOLIA PEAL TY COMPANY. 
Paul " ► lrH1ston, Texa•. 

Fine list of bargains in Old Mexico 
Ranch, Timber and Agricultural lands. 

Write for Descriptions and Prices. 

CAPITOL LAND & INVESTMENT CO .• Austin, Tem 

Port Bolivar, Texas 
Occuplea the eaperior ba1f of Galftllt.on Harbor. which ie tlN era: 

1r11lf iratewai,. 
A mairnificent system of wbarvee under coruitruction. 
Lots from $75.00 to $400.00, on....,. peymenta. Write today f« maf! 

and fall hdonnation. 

Port Bolivar City Co. AJ.!:J'! ~ldir. Beaumont, Teus 

A □ DEAL ¥:!:- ~ t~~r r= 
600,000 acres in Pecos cowny. 

Texas, $2.00 per acre. City lots from $160 to $760. 2!, a:i,j 
6 acre tracts, $250 to $1000. Brownsville, Texas, the rom­
ing semi-tropical 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. 
626 Wilaon Building. DALLAS. TEX . ..S. 

STOP SPENDING YOUR MONEY 
for Coal. - Use it to buy a Farm under the _great­
est Irrigation Canal m the Lower Rio Grande 
Valley, at MERCEDES. TEXAS. 

GEO. S. FREEMAN 

JAMES B. WELLS 
Attorne7 at Law 
(Eatabllabed in 1849) 

---------BUOCll8IIOR TO----------

Powers & Maxan, 
Powers & Wells, 
Wells & Rentfro, 

Wells, Rentfro & Hicks, 
Wells & Hicks, 
Wells, Slayton & Kleberg. 

Examination of Land Tit!•; and Litigation Land CorJ>orat.iaa ~ 
Specialties. 

Practice in all State and Federal Coarte, Wben Eapecia]]y Eml>ID,ed. 
Abstract of Cameron County and the City of BroWIIIIVille. 
Titlee lnOfflce;-J. H. Scalee In cbarve of Abetnct Deparanaat. 

BROWNSVILLE. TEXAS 

:au,- Where You Get 

WATER FOR IRRIGATION 
AT C05T. 

We have for sale 12,000 acres choice lands from 
3 to 7 miles east of Brownsville, on the ' 

Indiana Co • oper~tive 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. Tezu 

If You Are Looking For 

Irrigated Lands 
Don't Overlook the 

La Lomita Ranch 
Investigation and Correspondence Solicited 

JOHN J. CONWAY, 
509 Andrus Building, Minneapolis, Minn. 

Or Brownsville, Texas 
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BIG TEXAS LUMBER BUSINESS. 
(Special Correspondence to the Commercial West.) 

Houston, Oct. 12.-It Is a safe estimate that the year 
1909 will be a record-breaker for the sawmills of TexaCJ, 
and that the output for tnat year will eclipse the record. 
As far as we can learn, there Is not a sawmlll of any lm­
})ortance In the State of Texas that Is not In operation 
at the present time, and many of them are pr~paring to 
resume the night run which they abandoned a year ago. 
There are more sawmills m Texas now than ever before. 
Some big mills have been built during the past year, and 
some big ones are being ·built at present. Every one of 
the new mills will be operating by the first of the year, 
and the next year's output should be a ,record-breaker. 

The sawmill industry of Texas will, by the end of the 
11resent year, have reached Its maximum developm~nt, 
according to the general belief of the lumbermen. This 
lwlief Is founded on the fact that the timber of Texas will 
not admit of any further expansion In the line of mill 

building, and that the forests are practically In the hands 
of the present mill owners. There Is no longer pine tim­
ber for sale In any quantity "In 'l'exas. The mill com­
panies have been steadily buying up the timber that they 
can reach with their mills, until today there are no tracts 
of timber for sale In the entire et.ate large enough to 
supply a modern mill for any length of time. Timber le 
still on the market, but it Is In very small quantities. 

There Is a great diversity of opinion among the timber 
men as to the amount of stand.Ing timber remaining In 
Texas, and the length of time it will take the sawmills to 
manufacture It into lumber. Sam T. Swinford estimates 
that the yellow pine stumpage at the present time In 
Texas will reach a total of 35,000,000,000 feet, and that 
.there Is nearly 12,000,000,000 feet of hardwoods. This Is 
a ver:Y' liberal estimate, however, and few of the lumber­
men will admit that there Is so great an amount of stand­
Ing timber remaining In the state. 

HOMESEEKERS HEADED FOR TEXAS. 
(8peclal Correspondence to the Commercial West.) 

Dallas, Oct. 10.-"From 10,000 to 15,000 persons will 
leave tonight through the St. Louis and kansas City gate­
ways for Texas,',. said L. C. Hill, agricultural agent for 
the Santa Fe early In the week. "This includes all the 
railroad lines that have passenger service to Texas. On 
the first and third Tuesdays of every month attractively 
low excursion rates are given to homeseekers, and they 
are taking advantage of these rates with a vengeance. 
Nearly every Texas line Is forced to run trains In several 
sections from either St. Louis or Kansas City because of 
the heavy travel. I think this Is a very positive indl~:i­
tion that the eyes ot America, at least, are upon ,exas. 

"Even If a very small percentage of t!:e visitors decide 
to locate In the Lone Star state you can n:adl!y see that 
our population will be very materially increa3ed. And the 
best part of It Is that the great majority of the prospectors 
are good, sub£tantial veople-tl.e Rind that we would 11:rn 
to welcome." 

Mr. Hill is employed by the Santa Fe a3 a s:>rt of in­
llustrial agent, although he docs not have that title. His 
<111tles are rather to examine lands and advise with the 
farmers regarding the ucst stock to raise, or the best 
things to 1;lant. The railroad company's profit is in the 
increased tonnage galnect by the increasld efficiency of 
the farmer. He Is general manager, In fact, of a co-aper-

LUMBER PRODUCTION SHOWS BIG DECREASE. 
The August report of the Northern Pine Manufacturers 

association, issued last week, shows a decrease of 29% 
In production and shipments of pine and hemlock lumber 
and lath in Wisconsin, Michigan and Minnesota, as com­
pared with the same month of 1907. August showed a 
gradual Increase In the demand for lumber over previous 
months of the year, which Is considered below the aver­
age, by lumbermen. 

Mr. Rhodes, the secretary, says: "The report just is­
sued shows a conservative and gradual dem:md for lum­
ber and lath and is an improvemenc over the previous 
months of the present year. Each month has shown an 
advance over the previous month which proves that there 
is a general improvement In the lumber ousiness." 

The report contains the following tables showing the 
lumber and lath cut of pine and hemlock and ·the ship-
ments for August: • 

PRODCCTION. 

\Yi~eonRln .......................... . 
!\[irlllP~Oll\ .... , • , •... , , , , •.• , •••••••• 
.\1i(_'higcln ......... : ................•. 
Iowa ................................ . 

Totals 

,, ... iHconsi11 .......................... . 
l',lirtneKota .......................... . 
1\li(•hig-i:lJl ........•................... 
l()\\'tL ...•• , ...........•••••••...••••• 

Pine 
Lun1her 
4S, 1H,7f,1 

135,!171,155 
7,7S5,259 
7,3156,945 

1n9,2i;~.110 
Pine 
Lath 

8, 761,5GO 
29,2Hl,170 

1 .2ti4,SOO 
2.149,UU0 

Hemlock 
J,u111bcr 

311.H0,844 
3,751,840 

13,691,015 

47.SS9.699 
Hemlock 

Lath 
4,:ius,a:;o 

774,500 
• 2,040.200 

Totals . . . . . . . . . . . . .. . . . . . . . . . . . . . . 41,4:16,530 7,123,050 
SIIIPMJ-.:NTS. 

Pine lumlwr hy mil ................................... lH.S~0.261 
l'lne lumber by water................................. 16,951,033 

atlve society of which the railroad company and the farmer 
are equal partners. Mr. Hill came to Texas when the rav­
ages of the boll weevil was at Its height. He came at that 
_time to learn just what tonnage the railroad could secure 
that could replace cotton, should the weevil persist In his 
dstructlon. Mr. Hill has remained here ever since. 

"I should like to see more creameries In North Texas," 
said Mr. Hill. "You have pasturage for cows here nine 
months In t'he year, while in Wisconsin, where buttermak­
ing Is really a high art, the cows can only feed on grePn 
stuff' five months in the year. The Wisconsin farmers are 
beginning to feed their· cattle right now, while we have 
two months before us for them to roam on the green prai­
ries. 

"Instead of shipping butter In we should be shipping It 
out. Dallas could be easily one of the greatest butter cen­
ters of the country. The conditions are admirable, and It 
only requires intelligence and Industry to bring about 
this condition. 

"Dallas now has shipped In about three car loads of 
butter a week. You pay your good money to the farmers 
far up North for a product you can make for yourselves. 
The market is right here In Dallas, and all that is needed 
Is the exercise of a little business judgment." 

Mr. Hill has been In Collin county along the line of the 
Santa Fe lntqest!ng the farmers in this project. He left 
for Galveston last night. 

Hemlo<'k lumhn by rail............................... 47,864.963 
Hemlock lumber by wat!"r............................. 18,968,:!31 

There was shipped 6,325,900 feet of pine and 5,521,299 
feet of hemlock lumber in the Immediate vicinity, making 
the total of pine lumber shipped In the four states for 
the month 1G4,:i30,210 feet and the total of hemlock lum­
ber 72,354,593 feet. The total number of pieces of lath 
shipped was 14,792,795. 

The Radtke Mercantile Co., Lewisville, Minn., has in­
corporated with a paid up capital of $10,000. The lncor­
porators are Carl Radtke and Adolph Sucker, of Lewis­
ville, N. J. Tllney, Orange, N. J., and W. H. Sulfl.ow, of 
Minneapolis. 

LA1VDS 
The pereonnel of our Company have for many :,ears i- auocfa­
ted w!th the Land and Live Stock Interests in Southwest Texas. 
We know the COUNTRY and the PEOPLE. Our list •mbracea 
the best agricultural lands in Frio, La Salle, Dimmit, Webb and 
other count!ea. u well u thoull&Dds of acres in the Coast Country. 
Tell 118 In what section of the State :,ou are interested, and let us 
aive J'OU RELIABLE Information that m&J' be of value to you. 
If :,ou contemplate investment in TEXAS LANDS, set OUR 
prices. We have It listed DIRECT FROM THE OWNER. 
Write 118 today. 

R.. B. P\JMPHR.EY & CO., 
114 BLUM STREET, opposite Menger Hotel, SAN ANTONIO, TEXAS 
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32,000 ACRES OF LAND 
In Central We■t Texa■, 76% choice agricultural land. 

Plenty ot water from 60 to 120 teet. Ample ftrewood. 
North Concho River run■ through thl■ property for two 
miles. Thou■ands ot flne pecan tree■ along thl■ stream. 
Railroad projected through edge ot tract. Owner lives 
In Europe. Fine colonization proposition. Land■ within 
four miles ot this being settled rapidly by 111lnols and 
Iowa farmers who are paying '20 to '26 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% \nterest. We have plenty of other 
large and ■mall tracts ■ulta.ble tor Investment and colonl­
sa.tlon. 

JACKSON & HICKS, San Angelo, Texas 

WEST TEXAS 
Offen Many Opportunities Eor the Actaal Settler. 

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, or come see us ; you will want to stay. 

PECOS ABSTRACT CO., Pecos, Texas 

TEXAS LAND 
In the El Paso Valley of the Rio Grande is the most 
fertile spot in the world. In climate, fertility and pro­
ducts it is superior to the Delta of the Nile. 

The Elepbsnte Butte Dam now helnll' built by the United 
States Government near El Paso, Texas, Is the hLrll'est Irr!• 
gatlon project In the world. We own and control more land 
In this valley than any other s11ency, We can Mell you land 
1!5.UO to 1100.00 per acre that cim he made to produce from 
•~ to l600 per annum. This Is your opportunity to make a 
fortune In I,and. 

THERE WILL NEVER BE ANOTHER LAND CROP 
1''or further Information write to 

R1'~~~e~~f1~n Bank, AUSTIN & MARR 
El Pw,o, Texas EL PASO, TEXAS 

"r.E:X.A& LA.1VD 
9,000 - in La Salle Co.. 90 per cent tillable; sn.oo per acre. 

12.Z'll 8Cl'ftl in La Salle Co .. 90 per cent tillable; S 7.fiO per acre. 
46,000 acre■ in Live Oak Co., 99 per cent tillable; S 9.00 per acre. 
11.600 acre■ in Zavalla Co., 96 per cent tillable; S 7.00 per acre. 
27,600 acre■ In Frio Co., 90 per cent tillable; $11.00 per acr.. 

THE HAILE LAND COMPANY, BRADY, TEXAS 

' 
5,000 Acre• on the Leona river, in Uvalde County, 

Texas. 7 miles sou~h of the town of Uvalde. 700 acres 
in cultivation and under irrigation by gravity. 2000 acres 
eubject to irrigation. Inexhaustible supply of water. 

Thia _pror,ertz I■ hiirhly Improved ahd will bear the closest inve•tl-
ptlon. Price t30 per acre, For further information write ua. 

CHTWIIOllT, TAYLOI ( co., SAN ANTONIO, nus 

1333 
18 miles south of Falfurrias, lying alongside the R. R. 
survey from Falfurrias to Hidalgo; a fine bargain at 
$6.00 per acre. For further information write 

MAHONY REAL ESTATE CO., Falfanias, Texas 

The RICHEST SPOT in TEXAS 
The Great Garden and Fruit Belt. 

We haYe thouoanda of acres In both larsre and small tn1ct11. Prlcee from 
l,X.00 per acre up, accordin~ to location and aiz.e. 

For further information, call or addn,ea 

C. S. LAC Y ®. SO N S 
I.and and lmmhrratlon Airent■ VICTORIA, TEXAS 

LIVE BEE LAND : 
C: 40.000 acres In the famou■ countiea of Bee and Live Oak. A tiowa­
■lte In the centre of tract. Any ■lze tract from tan acres up on -
~ Rainfall ■ufficient but not too much. Artesian water at depth of 
826 foot. Farming on lllllllll tract■ a proven ■uccee■ IP thi■ vlclnlt)'. Buy 
when you can plant any month in the :,ear. 

Clifton George, Macby Bailcliq, Su Antonio, T uu 

CHEAP MEXICAN LANDS BUY NOW 
PROSPERITY I■ written all °"er Mexico and Texas. Land boutrht 

there now will yield fortunes. We have aome choice irruina-, agri­
cultural and timber tract■ for eaJe very cheap. Ullld Vlll'Y fertile. det 
li&'htful climate, fruit■ and in,.rden truck irrow abundantly. Don't wai­
till pnca rue - b117 now. Write u■ at once for pricea and ■be at Iota 

PHINNEY & BUTI'ERFIELD, fill Con~ Bldir . 
SAN ANTONIO, TEXAS. 

'4,000 acres, Mcllullln County. Black and chocolate aoll, 17 mllea river 
frpnt. $7 .00 per acre. 

66.000 -• IASalle and Mclllullln oonntlea. Black and red lallm aoll. 
27 mit.. river front. $6.00 per acre. 

62.000 ac,_ In the Brown■vllle country, fine f-lns land. Artesian belt. 
$7.00 per acre. 

9.000 a<'ree near Cotulla. 98% rich. l■vel land, 11111'Veyed In ■mall tracta 
for colonisins. '9.00 per acre. 

3,800 acre.., Kiuney county. 2000 acre■ valley land. Well■ and lllrse lake. 
U.00 per acre. 1nve■ti&'ate. 

4,100 acres fine irraa■ land, Brewster county. Sl.25 per acre, 

Write for the large■t ll■t of farm■ and ranches In the ■tate. 

J. A. Clopton, 102 W. Routon St., San Antonio, Tau 

Texas Gull Coast Land 
3,000 Acree, San Patricio County; two mUea sood rail­

road town; thirty miles from cout; one-fourth black land; 1-lance choc­
olate loam; practically all agricultural; 200 aeree In cultivation: one 
ftowins well; two other a-ood wells. windmills and tauke The traet ia 
fenced on three ■idea. A fine propasition to colonize. Price, $16.00 per 
acre. 

7,000 Acr••• Neuc•• County; three and bait miles from 
good railroad town; forty mile■ from coast: all black, ■andy ■oil: ■ub­

divlded into 640 acre tract■; fenced and watered by well■ and wlndmlllt1; 
tract i■ level and very open. One of the best colonization propo■itione 
lu Te:,:u. Price. $16.00 per acre. 

NICHOLSON, FUR.NISH O SMITH. 
"Tbe Texa1 Lud Mea" Saa Antonio, Te.xaa 

The Garden Spot of the Southwest 
lsthe 

Gulf Coast Country of Texas. 
Write 

The Allison-Richey Land Co. 
Saa Antonio, Tezu, 

for illustrated descriptive literature. 

For rates and routing write our eastern office, Union 
Depot, Kansas City. 

Branch Offices:-Victoria, and El Campo, Texas. 

TEXAS LANDS 
El PMO County fi120 acres ........................ S 2.00 per acre, bonua 
El Paao " 10'240 •• .... .................... 8. 76 " " •• 
Gaine• 17712 ........................ 6.i,() 

~~~OGreen.. °?.1~ :: ...... (imp,:<?Ved) u~ 
Tom Green " 10000 7.00 
Gaines " 17712 ........................ 6,r,o 
Cochran 44tR ........................ 8.50 
Throckmorton ll•MlO " ...... (improved) l!,IJ0 
Howard County 20000 " ...... •• 11.00 

The above are a few of our l■nd otrerin><■. We have all Rized tracts. 
improv<.>d and unimproved. farm and ranch, aa well u truck and orcbani 
land~. Some choice coloniz.illll' propositions. Correapondeoce invited; 
write your want.a. 

P. W. HUNT 
Real Est.ate and Live Stock Broker 

312-313 Hoxie Bulldlns, FT. WORTH, TEXA8 
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RAILROAD BUILDING ACTIVE IN TEXAS. 
(Special Correspo-ndence to the Commercla.l West.) 

San Antonio, Oct. 12.-Great activity In rallroad build­
ing in Texas promises to be the feature of the coming 
year. Tbe proposed railroad from San Antonio to the 
Rio Grande is now in progress of organization. It Is un­
officially announced that one of the big trunk lines of the 
country Is behind the movement and that the road 'rill ex­
tend as far as deep water at Tampico In Mexico and 
northward through the greater part of Texas. 

The Wichita Falls and Southern Railroad Is to be ex­
tended !rom New Castle to Llano, a distance of 260 miles. 
At New Castle there are rich coal fields and this road will 
bring the coal to Llano to work the Iron deposits there, 
which exporters have pronounced as fine as anything in 
the United States. 

CONVICT LABOR IN TEXAS. 
(Special Correspondence to the Commercial West.) 

San Antonio, Oct. 12.-Contlnued success of the iron 
works operated by the state of Texas at the Rusk peni­
tentiary bas Induced the prison commissioners in their 
report to the governor to advocate the establishing of a 
rotton factory In order to give healthful and profitable 
employment to the female prisoners. The report shows 
that the Iron plant .has made a 60% Increase In efficiency 
and is operated successfully under the adverse handicaps 
of high freights, high priced coke, and low prices for 
the product. 

The commissioners' report shows that the railroad be­
ing constructed by the state from Rusk to Palestlno le 
nearing completion, and Indicates that Immense advan­
tages to the state industries will accrue as soon as the 
road is In operation. Two big sugar plants are operated 
by the state with criminal labor successfully, and the 
commissioners endorse this method of employing crlm• 
inals as more satisfactory than the convict lease system 
which they declare Is being gradually discontinued. In 
these experiments Texas Is taking the lead and the out­
come Is watched with great Interest throughout the state. 

PREDICTS BIG COTTON CROP. 
(Special Correspondence to the Commercial West.) 

San Antonio, Oct. 12.-After having toured pretty much 
of the entire state, and observing very closely actual condi­
tions of the cotton crop, Dabney White ventures the predic­
tion that the Texas yield this year wtll reach the tremend­
ous amount of 4,000,000 bales. East Texas, he says, Is pro­
ducing its biggest crop In many years, and, as the yield 
has been short In that populous section· for many years, 
a bumper crop this year will have an appreciable effect 
upon the state output. South and southwest Texas have 
their crop almost gathered, but north Texas Is just be­
ginning to pick. In this connection Mr. White refers to 
the wonderful development of the cotton Industry In 
Texas, pointing out the gins are running the entire year 
round. For example, down In the Skidmore section gin­
ning commences the latter part of June, and various sec­
tions follow In line later, throwing the season's windup In 
the Panhandle in July the following year. This remark­
able situation Is made possible only by the wide difference 
in climatic conditions and the great expanse of territory 
which makes up Texas. 

Mr. White is well known. He has traveled the state 
hoth as a Texas ranger and magazine writer, and his 
stories have been widely 11ead. But he long ago entered 
the field of commercialism. 

INSPECTED REVOLUTIONISTS. 
(Special Correspondence to the Commercial West.) 

San Antonio, Oct. 12.-Federal officers In El Paso and 
along the Rio Grande have lately succeeded In arresting 
a number of suspected revolutionists, and It is Intimated 
that several of the insurgents have turned state's evidence 
and furnished Information that will lead to other arrests. 
One Calixto Guerro has just been brought before Earl D. 
Scott, U. S. Commissioner of this city, and It Is said that 
he Is in a position to furnish full information. He bas 
heen remanded to the county jail and will be taken to Del 
Rio for trial on the 26th. 

The same company will extend the Wichita Falls & 
Northwestern, now In operation, to Frederick, Oklahoma, 
connecting with the Frisco to Altus, Oklahoma. The 
Santa Fe Is building a branch from Cleburne, Texas, west 
to Glenrose, a distance of 36 miles Into a rich coun~ry. 
The Enid, Ochiltree & Western Is to build from Dalhart, 
Texas, to Enid, Oklahoma, a distance of 266 miles. 

The Graham, Rosewell & Western Is a railroad pro­
jected from Graham to Rosewell, a distance or 360 miles, 
which will traverse Young, Throckmorton, Haskell, Stone­
wall, and half a dozen other partially developed counties 
of Texas. A contract has recently been let by Asher 
Richardson and others of Carrizo Springs for the build­
Ing of a railroad from that place to Cotulla on the Inter­
national & Great Northern, a distance of 60 mlles. 

SAN "NTONIO NEWSPAPER ENTERPRISE. 
(Special Correspondence to the Commercial West.) 

San Antonio, Oct. 12.-Newspaper enterprise of a 
progressive kind Is exemplified in the action of the San 
Antonio Dally Light that Is sending out an expedition 
consisting of Wllilam Dunne, special correspondent, a 
photographer, and J. D. Carrington, secretary of the Busi• 
ness Men's Club, who will go In two automobiles frem 
San Antonio to Brownsville over the route of the pro­
posed new railroad. The country to be traversed Is to a 
great extent a cattle country, and Is for the most part a 
virgin wilderness. The expedition will gather statistics, 
get bonuses, and further the railroad project. It will be 
the first time that an automobile has penetrated this ter­
ritory and the festive cowboy will be given a sensation. 
The party will carry a first-class machinist and all the 
parts necessary In case of accidents. If the expectation of 
bonuses Is realized, they will bring back In the neighbor­
hood of a million dollars In promised bonuses, which will 
be a basis for underwriting the new road. 

PECAN RAISING IN TEXAS. 
(Special Correspondence to the Commercial West.) 

San Antonio, Tex., Oct. 12.-Extension of the pecan In- • 
dustry to every county In West Texas and the Panhandle 
Is the object of a movement which the Texas Nut Growers' 
Association wllV endeavor to put on foot at their coming 
convention, which will be held In Austin during the com­
ing winter. C. Falkner, of Waco, former president of the 
organization, Is In the city now engaged In collecting Infor­
mation on which the proposed campaign will be launched. 

Mr. Falkner has been assigned by the executive com­
mittee of the association to prepare a paper outlining the 
plan of procedure for this proposed undertaking, and the 
paper will be Introduced at the coming· meeting. Mr. 
Falkner's plan will probably call for the offering of prizes 
for trees planted and for the furnishing of free trees to 
all who will agree to set them out on a designated tract 
of land. 

The coming convention, Mr. Falkner says, promises to 
be one of the most important ever held in the state. An 
effort will be made to Induce the legislature to aid In the 
Improvements of the Hogg Memorial Park, which the nut 
growers are planning to set out In nut trees. 

TOBACCO GROWING ENCOURAGED IN TEXAS. 
(Special Correspondence to the Commercial West.) 

San Antonio, Oct. 12.-A convention of all the tobac­
co growers of Texas convened on Oct. 10 at Nacogdochos, 
Texas. The great success of tobacco growing In this statt 
has given an Impetus to the Industry, and it Is understood 
that pledges will be made to plant 10,000 additional acres 
In tobacco In order to secure the establishing of factories. 
Recently large numbers of Kentucky tobacco growers 
have migrated to this state to escape the night riders and 
lawlessness that have so disturbed the tobacco growing 
district of Kentucky. Texas produces tobacco of a high 
grade, equal to the finest Cuban, and the Industry is de­
veloping rapidly. 

G Ad C in Southwest Texas satisfy thous­
Ou rops ands of investors and insure high­

er values for farm lands in the near future. Buy now and 
make money. Write for information about onions, mel­
ons, garden truck, cotton, etc. 

R. H. WE.STE.I\. CO. 
320 Eut Houaton Street, SAN ANTONIO, TEXAS 
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Business Want Department 
A ....n- lor tlw aat. 0, Stoclta and S-da, 

R-1 ._,ata, Fann Land. Stoclta tJ Men:laan• 
dlNI for tit• man •Ito •anta a Banlt Poallion. 
- a Location for a Banlt, ln_,,,,.nt or ot/wr 
B■•-•· 

Rates for advertlaementa In thla de­
partment are one cent per word each 
Insertion. Word• displayed In capitals, 
two cents per word. Inlttala and ab• 
brevlatlon• count aa one word each. 
No advertliement■ lnaerted tor leaa than 
26 cents. Caah or two-cent atampa muat 
accompany all orders. All anawera to 
advertisements under key numbers muat 
be accompanied by two-cent stamp. 
Addreaa Commercial West Co., Minne­
apolis, Minn. 

B'IJIIBBII OIIAROBI. 

INCORPORATE YOUR BUSINESS­
Over eighteen hundred charters pro­
cured for our clients. Charters procured 
under South Dakota laws at a very re&• 
sonable rate tor mlnJnc, milling manu­
facturing, railroads, telegraph, tele• 
phone, or any other lnduatrlal pun1ult. 
Ten year■' practice In the buslneBB. All 
correspondence answered aame day re­
ceived. A81lstance given In making out 
paper,. No delay fn securing charter. 
No extras. Write tor corporation laws, 
blanks, by-laws and form■• tree, to 
PHILIP LAWRENCE~. former Assistant 
Secretary of State, nuron, South Da• 
kota, Suite 71. 

WATCH TACO■A OIOW 
Population, 1900, 37,000; 1908, 120,000. 

For de1crlptlve literature giving complete 
Information, write to Secretary Chamber 
of Commerce and Board of Trade, 

TACOMA. WASHINGTON. 
Partner with few hundred dollars to 

take (or not) active Interest In openl!!f 
Institute of learnlnc. Particular• 670 
Peachtree, Atlanta, Ga. (22-17) 

FOR SALE. 
Dry Goods Department store, clean 

stock, good trade; reasons for selling, 
other buslnes1 on hand. Invoice about 
U,500.00, Healthy town. Must be cash. Ar1<1re11a Box 167, Palacios. Texas. (22-17) 

Wanted, promoter to Incorporate com­
pany for wholesale manufactured staple 
article doing ,160,000 bualneBB per an­
num can be doubled. We guarantee 
above accounts. Our price $160,000, you 
can capitalize for $260,000. F. J. Decker, 
727 S Broadway, Los Angeles, Cal. • (23-18) 

Mr. Banker do you advertise? If you 
do, we can help you. We have the new­
est Idea. Send u1 25 cents In stampsi 
and we will 1Bnd you all po1tage paid, 11 
novelty lead pencils. Write today; .be 
ftrat In your town. Addre1111 

Souvenir Lead-Pencil Company, 
Security Bank Bldg., Cedar RapldsJ Ia., 

and 62 N. Peoria St., Chicago, di. 
(23-18) • 

SNAP IF TAKEN SOON-$6.500 stock 
of general merchandise In good town In 
Kansai on Union Paclftc In heart of 
wheat country; extra good established 
trade; sales last Reason $16,000; could be 
Increased; cash deal; other buslnesR rea­
son tor selling. Adaress Correspondence, 
P. 0. Box 97. Menlo, Kas. (23-16) 

FOR SALE-GROCERY AND MEAT 
market; good location and everything 
new; good living rooms upstairs; water 
and gas all through the house. 2600 
Grand Ave .. Kansas City. Mo. (24-18) 
-we can sell -your -i>Uslness. house--.,;; 
farm for cash without publicity. Send 
description. Diamond Realty Co., 94 East 
4th St., St. Paul. Minn. (24-17) 

FOR SALE. 
ON ACCOUNT OF ILL HEALTH, 

raused by acldcnt, I otrer a ftne sporting 
goods business and general repair shop, 
well located. established 18 years; ma­
rhlnery, tools and stock worth $7,000, can 
be bought for $5.500. Help wlll stay with 
It. If wanted. Also a watch and Jewelry 
outfit worth $700 tor $460. Also tour 
patents suitable for factory, big demand 
for them. at a 1&crlflce. Will trade 
these for land. 

M. N. WERTZ. 
(24-16) THOMASVILLF.. GA. 

FOR SALE-Hardware store; good lo­
c-atlon on wheat line; stock. fixtures and 
hulhling about $7,000.00. Must be cash. 
Address Olsen & Lewis, Fairdale, N. D. 

(24-18) 
FOH SAL~;.-o:,.r,y NJ-;W8PAPER. 

good town; c-lrars O\'er $100 month; write 
for pnrtlrulars. Address Box 353, Rell<'• 
ville. Kn~. <23-16) 
-j.•,,it SALl•>-Th,• only bnkrry In l.n!i 
Y~..:as. x,-,·ada, ,·11n8istlnl{ o( ,~,k•• shop. 
br i1·k o,·,·n. hnr~f'. wngon. hug-gy, ke 
,·r,•:-1m n11ttlt. ~ndn fnuntntn A.nrt ~tock, two 
lot~. -.:n,>(1 hnt1~(\ an,1 nnothPr small houRe. 
d1kk,•11,c. an,l ehI.-k,•n house. td10W<'HHf'R 
n11d. in fnl't. ev.-.rythtng to do hllRhu•sR 
with. A rt•11~onal1lt~ on't•r wlll he ncr-Ppt(\d, 
"'rite us. V.-g,lB Hume Bnkt•ry. Lns 
\"q;,,s, Xev. (26-18) 

THE COMMERCIAL WEST 

BVIDOlll OIIAIIOBI 

WANTED-CANDY MANUFACTURER 
to establish factory at Great Falls. Our 
Jobbers will take your output. Board of 
Commerce, Great Falls, Montana. (24-16) 

BLACKSMITH SHOP for sale. Good 
live town; bright prospects. Must sell 
a<'<'ount of Ill health. Address Case, 
Touchet. Wash. (24-16) 

FOR SALE-BAKERY. 
Only one In oil town of 1.800; doing 

good business; good reason tor selling. 
B. Ensor, Sumner, Ill. (24-17) 

FOR SALE-CEMENT WORKS, ONE 
of the ftnest little plants In Colorado, 
manufactures rooftng tile, sewer tile, 
drainage tile and all kinds ot cement 
blocks; In fact, anything made from ce­
ment; have full equipment, plenty of 
room, good buildings, frost-proof, can 
work all winter; good stock and nice little 
trade; Investment of about ,s.ooo, one-half 
down, balance on time; must leave coun­
try to seek health. Address B. Frank 
Gregg, Boulder, Colo. (26-16) 

WANTED-Good opening for general 
store, or wfll buy stock. Prefer north­
west. Give full particulars. F. X. 
Schaefers. Clermont, la. (25-17) 

BBLP FVBHIBBBD 

Do You Need a Cashier? 
• Do )'OIi need a bookkeeper or StellOf.l'll)her 1 

We ean pl- :,oa ID 1xJaeh wltb 
HIGH GBADB MEN AND WOMEN. 

Far ab: :,an we llaftmadethllloar~ 
Reuon -ab that we Ha be at Olllllldvable 
umtaaceto-

Tbe appbmat pays the cbara-. 

S. A. MORA WETZ & CO. 
910 Security Bank Bids., 

EMPLOYERS 
We furalah :,ou hfsh irnde- lor cuhlen, 

----. bookk•IISI, ateaosrapbere, clerks, etc. 
2'.000 PGaitlou aJJed ~ tbe Y. K. C. A.'• ol the coaat17 lut :,ear. 
The appllcaat pq the cbarsea. 
lOUllt Nlll'S CBIISTIAI ASSOCIATl,011 44 Soe .. Ta11l S1net, N .......... , Nuuu 

IIT'IJATIOR WANTED 

Wanted-Position as assistant cashier 
In country bank In Minnesota, North or 
South Dakota. Have had tour years ex­
perience In country bank; two years as 
aBBlstant cashier, and am familiar with 
all details of same. Speak both Nor­
wegian and Swedish. Address "R" Com­
mercial West. (26-18) 

Wanted-Position as clerk In a store by 
a chrlstlan man with experience as clerk. 
References. John Grayblll, Clarkeburg,. 
Ill. (24-18) 

SITUATION WANTED-As clerk, by 
young man experienced In general mer­
chandise; would accept position as travel­
Ing salesman. Box 263. Keota, Ia. (24-16) 

Competent bookkeeper desires position; 
Denver pref Prred. Can handle type'l"rlter. 
Address J. W. H., Box 200, Colorado City, 
Coto. (24-17) 

BAR FIXTVRBB 

For Sale-Safety Deposit Boxes good 
aa new standard make■ managenese safe■. Two 118.fety Depo1lt Vaults; second 
hand bank 118.fes. The largest stock of 
high grade sates In the country always 
on band. 

DONNELL SAFE CO. 
ZOO & Z02 Waahlgrion St.h 

Eltabllshed 1888. C lcago, I. 

BTOCKB ARD BORDI. 

INVESTMENTS 
It you have money for • 12% Written 

Guaranteed Investment, write to Grant s. 
Voumana, President of The Saving, Loan 
and Trust Co., Minot, N. o. 

1•:Xc~;P'CIONAL INVl•:::--Tl\11-:NT orr. 
fned In $60,000 manufacturing corpora­
tion. Write for particulars. 
THE BALL & ROLL~;R m,;ARING CO .. 

(2:i-16) Mlnn,•apolis. Minn. 

BOTBLB ARD IUIBTA1JliBTI. 

FOR SALE-A good restaurant doing 
good business. Good reasons for selllng. 
Box 646, Sioux Fa.Its, S. D. (23-17) 

FOR :,lALE--Ci;mplete fixtures or the 
City HotPl, 16 rooms besides four outside 
bed roomH. Doing good business. Renson 
for H••llini:. ollwr busin<'ss. Cnll on or 
write C. M. Stone, Leonardville, Knn. 

(26-17) 

Saturday, October 17, 1908 

LOAR WARTED. 

Wanted.-To borrow $10,000 to be paid 
otr In payments of $2,000 each year for 
5 years. Wish privilege to pay eooner. 
Interest 6 percent. Security, stock In 
western banks. Addre1111, Borrower. Com­
mercial West. (22-16) 

IIILLB AND BLBVATOBB 
Look This Up.-Feed, graham and rye 

flour mill for sale. Water power and 
gasoline. Splendid trade In flour and feed 
outside our own products. Books for the 
last six years wlll pro,·e all we claim for 
this property. Best of reasons for want­
Ing to sell. It Interested act quick. Ad­
dress Jensen & Hatt, Dannebrog. Neb. 

(25-191 
l'OB BALB--KIBOBLLADO'IJB 

~ 

One of the greatest opportunities ever 
otrered In the Northwest tor a large 
farmer or anybody wishing to start a feed 
mill or feed store. Will sell on very easy 
terms, no money neded. Only good secu­
rity. One 12-horae power White gasoline 
engine; one No. 133 High feed roller 
mill, 75 bu. capacity; one Dorn and cob 
grinder, 76 to 100 bu. an hour capacity: 
elevators, belts, etc.; one 18-horse power 
engine; one· threshing machine complete. 
I also have for aale many farms In Wright 
County, Minn. Never had a crop failure. 
Also some In Alberta, Canada. Will be 
Rold on easy terms. For particulars write 
W. N. King, Waverly, Minn. (24-16) 

Patent for sale, September IBBue, col­
lapsible chair; Inexpensive to manufac­
turer; easily sold at chautauquas, fairs 
and to tourists In general; also for Indoor 
use. Buy now and be prepared tor next 
season's. business. Address Harry Good­
rich, 127 South 8th, Council Blutrs, Iowa. 

(24-161 

FOB BALE OR BXOBARGB 

FOR SALE-OR TRADE FOR ORE­
gon real estate, olde11t hardware and nv.­
chlnery stand; no Rtock; brick building; 
best location; only one competitor, In 
southern Minnesota town. AddreBB R. 
REIERSON, 182 Morrison, Portland, Ore. 

(21-18) 
For sale or exchange for merchandlMe, 

1,000 acres on main line Rock Island Rail­
road, Osage County, Missouri. Price $16 
per acre. George H. Gallup, Argyle, Mo. 

(24-18) 
To Exchange, ,8,500 tlne Woolens. A 

sample house has these In lengths twenty 
yards to two pieces. Not enough to sam-
r, le again. All new, clean and up-to-date 
n styles. Will exchange at wholesale 

prices, ¼ cash and 'A, Texas lands. AD­
DRESS L. H. W., 5439 Indiana Ave., 3d Flat, Chicago, Ill. (24-16) 

TIDBB ARD IIIHBBAL LilDI 

TIMBER IN BRITISH COLUMBIA. 
Before buying write for my booklet and 

list of over 100 properties comprising 
26,000,000,000 feet ot the beat timber ln 
B. C. A. T. FRAMPTON, Mahon Bide., Victoria, B. C. 

'l'lmber, coal and stump lands ex­
amined and e1t1mated; prices reason­
able. Reports guaranteed by aecured 
bonds. Large and •mall tracts for -le. 
PECK & COMPANY, Kalama, Washing­
ton. (17-24) 

TIMBER, COAL. 
Some good J,Jropertles In West Va., 

Kentucky, Tennessee, Alabama, Texaa. 
Mexico. Lock Box 234, Buchanan. West 
Va. (19-18) 

BRITISH COLUMBIA TIMBER.-We 
have 36 limits or 23,040 acres, containing 
1,162,000,000 rt. finest Cedar, and Grav 
Spruce (known aa B. C. Hemlock) easy ,;, 
log, 3 miles from deep water harbor, ::;; 
miles from C. P. R. Ry. Price Sl6o.ooo. 
,vrlle for Cruisers report and maps. 
\\'alter Cooke & Co., 417 Seymour St., 
VnnrouvPr, B. C. 

Wild and tlmblU" lands-Close to Rail­
road; 600 acres up. $3 to $6 per acre. 
Prosperous section. W. ,vrench, :,;t. 
George, Ga. (24-11;1 

ALABAMA, 
SEVERAI, HUNDRED ACRES OF 

I..AND LOCATED near Birmingham, Ala­
bama, part highly Improved and lncom,• 
property; Ideal climate; good school,s; 
church<•R; progres~lve community, tor salt> 
In small lots and on terms. Also w,·11 
~o;cf 'c~ll~';~:\!~e ln Washington, Oregon 

EUGENE MAXWELL. 
610 COLMAN BLDG .. (24-16) SEATTLE, WASH. 

FOR HAL.l,;--Jo'lne stock tarm, 271 acre:s. 
200 cleared. good land, well Improved; 
good school and community. B. H. Mc­
carley, R. 3, Somerville, Ala. (24-16) 

ARKANSAS. 
FRUIT, farm and timber land", n<>:tr 

railroad; cash or trade. E. W. Ho.h;,•~. 
Statehou~e. Little Rock, Ark. (26-16) 
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CALIFOMIA. 
FOR SALE.-Ranches. We have '16 

ranches to choose from In the land of 
sunshine, fruit and flowers. from $1,000 to 
$60,000. Let us know what you want. 
D. D. Whitney Co., 1022 6th St., San 
Diego, Cal. (23-23) 

CANADA. 

CANADA 
SWAN RIVER VALLEY 

1906, 500,000 bDBheJs shipped. 
1906, 760,000 bushels ahipued. 
Av. :,Wd of what_._, 16 bWlbela. 

Fall wheat~ sro,rn. 
Improved Farms $16 to $30 per acre 
Unimproved " 8 to 20 " 

BABY TBJUI!! 
J'um 1-a, S'lf, OD Pint ........ 

Cwzq :admce .atcltacl. 
UPL'I' TO 

C. A. F. CRESSWELL, 
Swan RiTer, Manitoba 

8outhem Manitoba l'erm Landa 
Jmprond and anlmpa,ved fanna for ale on :ra­
.-ble twmL Onl7 bona llde Nttlan wantal. 
Gaod-1ns far arl8t mill. dah7. ea-~ 
111111 _ hotel man. Board el Trade S-.-t, Man 

DO YOU WANT A FARM? I CAN 
find what you want without any coat. 
Let me know your wants. V. A. Davie, 
A:,er's Clift'.. Que. (21-19) 

Farm Land Agent, Wanted 
to correspond at once with me. 

Have forty thouaand acrea of 
the best land in the famoua Ver­
milion Valle7, Alberta, for sale 
on euy terms. Li"beral commissions 
paid to good agents. 

Immense crops in this country this 
year. Prices will BOOn BOar. Act 
qaick. 

W. A. CAMPBELL, 
417 Nanton Bldg., comer Main and 

Portage, • 
WINNIPEG, CANADA 

Beautiful fruit farms "Port Haney 
Gardens" 6-10-15 acre blocks, producing 
as high as '750 to the acre, within 1 
hour's run of the City of Vancouver, 
British Columbia. cash payments as low 
as $160 be.lance If you wish 1, 2 and 3 
years at 6 per cent Interest. These are 
beautiful locations and will be worth 
double the price within the next two 
years. .Address, 
The Real Estate Department, 

The Leeson-Phillipa Company Limited, 
441 Richard Street, VancMiver, B. C. 

(21) 

GEORGIA. 
FOR SALE at a sacrlftce, 700-acre farm 

In Houston county, near Macon; good 
reason tor selllniu terma easy. Write at 
once to Mrs. J. 1:1amuel Veal, Rome, Ga. 

(24-17) 

IOWA. 
660 ACRE farm tor rent; well Improved 

and fenced; all buildings In fine condl• 
tlon; applicant must have sufficient per­
sonal property clear to handle the farm 
and must furnish recommendations; also 
farm and town property for sale or trade. 
D. E. Nevllle. Terril, Ia. (24-18) 

KANSAS. 
For Sale-376 acres near St. Paul, Kan­

sas. 40 acres timber, 126 acres cultiva­
tion, balance grass; 6 room house, barn, 
under fence; cheap, part cash. A. H. 
Horoey, MIBSourl Pacific Railway, Wich­
ita. Kansas. (23-16) 

HOMESTEAD of 160 acres, level, 
amootb, and best of soil. adjoining other 
lands that exchanged tor $12.50 to $15 
per acre. WIii locate you for $200. Par­
ticulars obtained, Lock Box 148, Tribune, 
Kan. (24-19) 

MINNESOTA. 
For Sale.-A fine farm of 154¼ acres, 

4 miles from Littlefork on the Littlefork 
river, a na vlgable stream, soil rich loam 
with clay subsoil. Improvements, good 
two story house, well and barn 30x40 ft. 
30 acres under cultivation, balance good 
saw timber, consisting of oak, elm, birch, 
maple, spruce and poplar, 700 M. ft. In all 
and 2% miles from R. R. $3,500. Ad­
dreBB Burdick, Kremer and King, Inter­
n~tlonal Falls, Minn. .(23a17) 
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MINNESOTA.· 

W ANTED-aauplorecl M-bi raap 
iron luacla. R. 8. Hiabee. St. Paal, 
Mum. 

BARGAINS IN FARM LANDS' In 
Northern Minnesota and Wisconsin, espe­
cially In Aitkin, Becker, Hubbard, Wa­
dena, St. Louis, Carlton counties, tribu­
tary to Duluth, Superior, Minneapolis and 
St. Paul markets. Mineral and timber 
lands. Improved farms In North Dakota. 
Isaiah Henry Bradford, 213-Zl4 Torrey 
building, Duluth. Minn. (24-19) 

FOR SALE BY OWNER-QUARTER 
section, three miles from town, black soil, 
clay subsoil; 110 acres under plow, 16 
acres timothy, balance wild graBS and 
pasture; fair buildings, grove, fine water; 
$32.60 per acre; $1,000 handles It, balance 
at 6%, ten years on or before; would take 
small piece of property as part payment; 
agent's commission allowed purchaser. 
Shady Lane Farm, Herman, Minn. (24-16) 

FOR SALE-CHEAPEST 120-ACRE 
Improved farm In Anoka county; near 
school, creamery and station. 886 Euclid 
1<treet. St. Paul. Minn. (26-16) 

MISSOURI. 
FOR SALE-FINE RANCH OF' 2,300 

acres, 36 miles south of Sprlngfteld. Mo.: 
fine timber or ranch propaaltlon. Corr-e­
spandence ■ollclted. Daniel W. Davies, 
Springfield, Mo. (24-16) 

MONTANA. 
10,000 acres, fine grass, " steam plow 

proposition, two eeta of bulldln&'I!, run­
ning water, coal, wood, goo4 water. Ir­
rigation not necessary. Larger and 
smaller tracts, eaay terms. Homestead 
lands. Abstracts of . title. InvNtmenta 
made. Properties Inspected. 

SECURITY LAND & LOAN CO., 
Mileti City. Montana. 

NEBRASKA. 
Have 1,400 acre ranch In Holt County 

Nebraska; running water; timber: Iota of 
hay and grass; well Improved. Will trade 
It tor stock of general merchandise. Send 
tor full de11crlptlon. A. L. Perry, Owner, 
Atkinson, Nebraska. (24-17) 

Greatest bargain ever otrered In Knox 
County, 330-acre Improved farm, 6 miles 
from town. $32.60 per acre. W. H. Britt 
& Son. Creighton, Neb. (26-21) 

NORTH DAKOTA. 
FOR SALE. 

Two good quarter section■ of land. One 
adjoining townslte on north, and one. 
one mile northeast of town. For price and 
terms call on or write, 

GUST EMBERO, 
(24-16) Dogden, N. D. 

OREGON. 
WHO WANTS A 

FARM SNAP? 
200 acres, all In cultivation, halt mile 

from station on Salem Electric. F'or par­
ticulars~ call at our office, 202~ Stark 
street. rortland, Ore. (24-18) 

TEXAS. 
We deal In RealltleL Allow ua to prove 

the above. We ar11 bead quarters tor 
timber, ranch'- farm, truck and fruit land. 
Swltser-Buchnol• Co .. Hou■ton. Tex. 

BARGAINS AND SNAPS. 
THIil BLUFF' CITY RBIALTY CO. 

of corpus Christi, Tex., la oUerlns 80-
acre tracta of the ftnut land In Taaa 1D 
the Artealan Belt, within Ii miles of depot 
at '16 per acre, on reasonable tenDL W• 
only suarantee thla price tor 10 dayL 
Addrea M. A. Maupin, lqr., H. IL Suth­
erland, Atty. 

l'RED C. PABST 
2304 Strand Oalvuton, Texaa. 

Real Estate and Brokerqe Co., negotiate 
Bonda, Stock and Realty. Any number of 
large or ■mall colonisation Land■ all over 
Texas and Mexico, BIIJ)eclally the fertile 
coast country. Correepondenoe ■ollclted. 
ReterencN: City National Bank and W. 
L. Moody & Co., Banker■.' 

FOR SALE-Orange, fruit and truck 
lands In large or small tracts: also irood 
live agents to work In connection. Send 
for terms. JOHN A. OWEN, Alvin, Tex. 

(23-16) 
TEXAS LANDS. 

We are offering for sale 14,600 acrBII 
cut up Into farms of 160 acres each, 
same being situated on the St. LoulsJ 
Brownsville and Mexico Railroad ana 
surroundJng the town of Adamston 1n 
Brazoria County. 

Thia certain tract ls all -choice San 
Bernard bottom land and suitable tor 
the growing of corn, cotton, cane and 
alfalfa, all of which crops can be shown 
In this vicinity. 

For prices. terms and plata WTlte ue. 
A. C. Swanson & Company, 

401-2-3-4-6-6 Mason Bldg., 
Houston. Teiras. 
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TEXAS. 
I SELL black land farm■ ln Collin, 

Denton and Dallu CounUBII and Plano 
city property. M. C. PORTMAN, Plano, 
'J'A>t. 

AVOID SPECULATION 
Farm Landa $8 and up per acre 
1', I. SBIILIY LAND CO,. Sleu City, l1. 

IMPROVED and unimproved lands In 
all parts of Texas bought and sold. Stone 
~roa., Brenham. Texas. (20-21) 

CORPUS CHRISTI COUNTRY-19,231 
acres, black prairie land, 'l miles railroad 
paint, station on land; In 40-acre tracts; 
easy terma, BNt poor ma.n's country In 
Texas. Write for sworn statements. 
ROBERTS A WHITE, Corpu■ Cbrlatl, 
Tex. 

PANHANDLE land for sale, or trade. 
Three Improved farm sections; also two 
Improved ranches about 6,000 acres each. 
This ad will not appear again. W. S. 
TOLBERT, Miami, Tex. (24-19) 

218 ACRES 8 miles of county seat, 100 
acres under fence, 6-room house, barn. 
24x24, with stall, crib, cow barn, with 
sheds, forage hou11e, smokehouse, black­
,mlth shop, located In good stock range, 
,18 p_er acre. Address owner, J. W. 
BROWN, Route 1, Avinger, Cass Co .. 
Tex. • (25-16) 

FOR SALE-2,000 ACRES. IN FORT 
BEND CO., Texas, 20 miles from Houston. 
2 miles from So. Pacific R. R.; 1,000 acres 
Brazos River Bottom, 400 acres of which 
ls In cultivation, 600 acres In timber, re­
maining 1,000 acres fertile prairie; terms 
'20 per acre cash, or 1-S caah, balance 1 
and 2 years at 6%; offer good only until 
Nov. 15, next. Address 

DR. THOS. W. DJl VIS, 
(24-17) Winston-Salem, N. C. 

For Sale-Twelve thousand acres land, 
deep sandy loam soil, best farming sec­
tion of West Texas; a-ood water; large 
portion In high state of cultivation; prlc-e 
,10 per acre; will sell all or part; small 
cash payment, balance 40 years at 6 per­
cent. Consult me quick for full particu­
lars. P. 0. Box 666, Dallas, Tex. (24-17) 

FOR S'ALE-113~ acres of black land; 
26 acres In timber; 5 head of stock, 2 
cows; tools and feed to run the farm; 
good Improvements; lots of water; all for 
$'1,600. D. T. Richburg, Garland, Texas. 

(24-16) 

TENNESSEE. 
THE FAMOUS FAIRVIEW FARM AT 

AUCTION NOVEMBER 18, 1908, 
WIii Be Seid to the HlqhHt Bidder In 
Tract■ from 75 to 600 Acl'N, The 
Larger Tract carries the Improvement■. 
THIS FAR)i{, formerly owned by the 

noted race-horse breeder, Mr. Chaa. Reed, 
Is situated on the Nashville and Gallatin 
Pike In S'umner County, Tennessee; one 
mile from St. Blaze Station on the L. & 
N. R. R., three miles from Gallatin and 
twenty-two miles from Naahvllle, and 
extends from the Pike three and one-half 
miles back to the Cumberland River. This 
famous estate la located In the richest 
blue grass section of TenneMee and con­
tains 2.000 acres of the richest land to 
be found. Mr. Reed spent over $200,000 
In Improvements, which con■lat ot a 
magnlftcent two-story brick residence. 
large frame and stone barns containing 
200 box stalls 24 paddocks, 11 brick and 
frame tenant houses, a magnificent water 
system. supplying water to every fteld and 
paddock from a never-falling stream of 

, purest spring water, making this the 
most deslrabfe farm In the State. There 
Is no finer blue-grass nor better corn, 
wheat or tobacco land In America. Some 
ot It rented at $20.00 per acre this year 
tor tobacco and has proved to be the best 
land In the country for that purpose. 
Some of the most famous race horses In 
the world have been bred and raised on 
the blue-grass of this farm. The oountry 
Is splendidly adapted to raising sheep, 
hop and cattle and baa an abundant 
water supply from the creeks and rivers. 

For the past twenty-ftve years It has 
been In the hands of Mr. Chaa. Reed, the 
New York millionaire, who would never 
price It. We will sell without reaerve, 
on the above date, to the highest bidder, 
In tracts to suit the demands of pur­
chasers. Farmers who desire to locate In 
the heart or this famous blue-grass belt 
of Tennessee should attend this sale. 

We wish to say to parties contem­
plating attendlnir this sale that It Is an 
absolute sale, without any reserve what­
ever, and buyers can depend upan this 
statement absolute!~ 

Free barbecue. Special train from 
Nashville on day of sale. 

TERMS--One-tourth cash. balance one, 
two and three years, with Interest. 

For further Information, apply to 
GEO. I. WADDEY & CO .. 
DA VIS-COCKRILL-FINNEGAN CO., 

NaRhvllle. Tenn. 
W. G. SCHAMBERGER. 

(24-18) Gallatin, Tenn. 
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Caiiadian Northern Railway 
Equipment Bonds. 

(l Issued by the Imperial Rolling St.ock Company, Ltd., and 
,uaranteed as to both principal and interest by the Cana­
dian Northern Railway Company. 

These bonds are secured by a ftrst and only 
mortiraire OD the followlnir equipment : 500 30-toD 
box cars, IOO 40-toD convertible cars, 50 50-toD 
steel ore cars. 19' 30-too flat cars, f cabooses, 
IS passeoirer cars and SIi locomotives. The cost 
of this equipment, as certified by the railway 
company, Is h.166.000, airalost which the oDly en­
cumbrance Is this series of bonds, amounting to 
•1.100,000. Thus the bondholders are secured by 
a cash equity of 15 per cent lo the equipment 
cost above the authorized Issue of bonds and 
this Is rapidly Increased with the annual pay­
ment of 10 per cent of the Issue of bonds, as 
provided in the deed of trust, 

ff.We know of no instance in which equipment bonds issued 
in this form have caused a loss to their holders, and feel 
we can consistently recommend them to conservative 
investors who desire a better rate of interest than is usu­
ally afforded by the first mortgage bonds of railroads. 

S2S,OOO due 1911, at 97.13 and Interest, yieldio, 53% 
$10,. doe 1912, at 96.09 and intereat, yieldin, " O 
S 4,000 due 1914, at 94.18 and interest, yieldin, 

The Minnesota Loan & Trust Co. 
313 Nicollet Avenue 
Ml NNEAPOLIS 

Capital. and Surplus, $750,000. 

PAR■B ABD FARM LARDB 

SOUTH DAKOTA. 
WOKAMA LAND CO. 

SEE DIAMOND R. LONG 
I have bargains In Stanley county re­

linquishments and deeded land, and will 
be pleased to have you call at my office 
and look over my large list, or correspond 

wi
th 

me. Wokama. So. Dakota. (23-18) 
:Seven quarter sections unimproved land 

In McPherson County, South Dakota, for 
sale cheap. Terms reasonable. H. E. 
Elliman. 1124 Metropolitan Building, Min­
neapolis, Minn. (26-16) 

VIRGINIA. 
VJRGL....iA STOCK FARM FOR SALE 

--460 acres well Improved and stocked; 
fine blue gnLSS land, For description 
and price address Box 122, Jacksonville, 
Fla. (22-lli) 

WASHINGTON. 
YAKIMA VALLEY WASHINGTON­

We sell Improved and unimproved fruit 
land hop hay and dairy ranches, also 
land' under the Government Reclamation 
project. Write for "booklet" descriptive 
of the valley. Yakima Real Estate Co., 
Box M 186. North Yakima. WMh. 

KORTOAOE LOAIIB 

Six percent flret mortgagee on farms 
In southern Minnesota can be bad tor 
any amount and time, taxes paid, and In­
terest collected and remitted free of 
charge to mortgagees by writing to 

PETER MANDEREELD, 
1819 North Bryant Ave., 

• Minneapolis. Minn. (20-19) 
The Richest Section of Georgia. 

W. L. English, 
Real Estate, Loans and Investments, 

PLANTERS BANK BUILDING, 
AMERICUS GEORGIA. 

Careful personal attention to the In­
vestment of funds for non-resident client■ 
In first mortgage loans on farm or city 
property. This Is a rich section of the 
State no crop failures. anything grows 
here 'values advancing rapidly, title!! per­
fect.' I can place $200,000.00 annually on 
eecurlty 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. I 
have Hotels In good towns, one very 
valuable paying brick manufacturing 
plant on Navigable River and Railroad, 
and large bodies of timber land" for sale. 
Highest bank references. Bradstreet & 
Co .. and this journal. Write me for ~par-
ticulars. (2.-16) 

Net to you six an<! s• "'';;.ct~~a~~~ 
annum, on five year In·•, I i~aw, 
hest real estate. J • ' : 3-17) 
Okla. 

KORTOAOE LOANS 
WAN'£ E~'l'he Agency or 11. nr,iL-c1wo11 

Loan Company. We place money on gilt 
edge properties 40% to 60o/o valuation 11.l 
7%, Correspondence solicited. Highest 
Bank reference&. 

TH.l!J JOHN McLEOD COMPANY, 
Box 8,9. Vancouver. B. C. 

MUNICIPAL BONDS. 
$50,000.00 

FOUR PER CENT-30 YEARS 
WATER BONDS 

OF THE 
CITY OF ST. PAUL, MINNESOTA 
To Be Sold' At Noon, Oct. 21st, 1908 

OFFICIAL ADVERTISEMENT 

SEALED PROPOSALS 
WIii be received at the otrlce of the City 
Comptroller by the Sinking Fund Com­
mittee until 12 o'clock, noon, on October 
21, 1908, and opened at that time for the 
whole or any part of $50,000.00 of Bonds 
of the City of St. Paul. These bonds are 
Issued for extending. enlarging and Im­
proving the St. Paul Water Works and 
will be in coupon form. They wlll be is­
sued In denominations of $600.00 or $1,-
000. 00 each, as the purchaser may desire, 
and shall bear Interest at the rate of four 
per cent (4%) per annum, payable semi­
annually, principal ant! interest payable 
at the l:"inanclal Agency of the City of 
St. Paul In the City and State of New 
York. Theee bonds are authorized by 
Ordinance No. 2776, passed by the Com­
mon Council and approved September 19, 
1908, and by Section 34. Chapter 9, of the 
Charter or said City. Bonds wlll be dated 
November 2, 1908, and mature November 
1, 1938. 

A certified check payable to the City 
Treasurer of the City or St. Paul for two 
per cent (2%) of the par value of the 
bonds bid for must accompany each bid 
that will be considered. Bonds to be de­
livered at the Comptroller's otrlce, where 
payment must be made. 

The Committee reserves the right to 
reject any and all bids. All coupon bonds 
of the City of St. Paul can be exchanged 
for Registered Bonds. 

Proposals to be addressed to 
LOUIS BETZ, 

(25-16) City Comptroller. 

WILLIAMSON & ME!tCHANT 
AffORNEYS AT LAW 

Patent and Traci& Mark C■u,a. Solldton of 
United Stata and forelJn Patent. 

Main Offtcc, 929.935 Gu1r1nty BulldlnJ 
MINNEAPOLIS, MINN, 

Branch 081ce: I& McGIii llld1., Wa•blnp,n, D. C. 

Saturday, October 17, 1908 

MUNICIPAL BONDS 
4 THINGS 

of vital Importance to every man or 
woman who lnveets money. Security. 
Equity, Interest, Return, Negotiability. 

4 THINGS 
that make for success In business. Sup­

ply, Demand, Practical Operation, Con· 
ftdence. All of these are combined In the 

PITTSBURGH BIJffALO 
COIIIPAN'W' 

5% Sinkin, Fond Oold Bend 
Free of tax In Pennsylvania. Ll!ted on 

the Pittsburgh Exchange. Send for d•· 
scrlptlve circular. 

Wubington Investment Compuy 
FRICK BUILDING, PITTSBURGH, PA. 

$450,000.00. 
4 Per Cent Ogden City Water Bondi 

of Ogden City, Utah. 
Sealed proposals will be received b)· t.'ie 

undersigned until 6 P. M., November H·. 
1908, for the purchase of $450,000.00. 4<, 
Ogden City Water Bonds of Ogden City. 
Utah. 

Bonds to be of the denominatloo of 
$1,000.00 each, to be dated January !ed. 
1909, and to mature January !nd, 1~!9. 
Interest payable seml-annuall)· on Jan­
uary 1st and July 1st. Both Interest and 
principal payable at a place to be a~ 
upon by the purchasers ot said bonds and 
Ogden City. 

A certified check for $5,000.00 payable to 
the Treasurer of Ogden City must accom­
pany each bid. 

Bonds to be sold at not less than Jl&r 
and accrued Interest, If any. 

Delivery of the bonds wlll be made on 
January 2nd, 1909, at 11 A. M. at a place 
to be agreed upon by the purchaser and 
Ogden City. 

The right Is reserved to reject any and 
all bids. 

E. P. BROWN, 
City Rerorder. 

Ogden, Utah, October 2, 1908. 
FINANCIAL STATEMENT. 

Assessed Valuation, 190S ... _ .. $11,767,5-i 
Approximated total debt, in-

cluding this issue, on Jan-
uary 1st, 1909 . . . . . . . . . . . . . . . . 1,087,()ll<J 

Approximated cash on hand 
January 1st, 1909 ............ . 

Population, Census, 1900 ....... . 
P<li'ulation, estimated 1908. over 

13~.0•>il 
16.m 
3()Jfl"u) 

(;!~-l:-.1 
BONDS FOR SALE AT ONCE. 

Brentford. South Dakota, Brentford In­
uependent School District No. 35 otren, 
$5,000 School Bonds: 7 per cent to run 
10 :vears. P. J. 8mlth. Treasurer. (!ll 

L 
Company 

MINNEAPOLIS. 
Paid Up Oapltal, •000,000.00 

JI, C. Alcelf':,,. P,...ident 
Jo'. IL Chambedain, Vi-~t 
J. 8. Port.,.,.,11, See'y and T-. 

SAFE DEPOSIT VAULTS 
Boxee 14.00 upwarde per ,-r 

I 
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Campaign for Advertising Minnesota. 
(Continued from Pap 11) 

week Canadian land firms have been advertising to the 
extent of full pages in American newspapers, and they 
will naturally reap a harvest In American farmers who 
will buy their lands. 

"If the people of rulnn"esota want more farmers, and 
this, in my opinion, is the vital problem of the present, at 
least for our smaller towns, we must advertise to get 
them. If we expect to do as well as Canada has done, 
we must match the Canadians at every point and adver­
tise as strongly as they do. If we lose American farmers 
to Canada it's our own rault. We have one of the very 
best states in the entire union, with a tremendously rich 
soil, and we have been absolutely idle, to all intents and 
purposes, in getting people Into the state-to break up the 
sod and settle the state. 

Income From Tourlata, 
"Tourists spend $20,000,000 annually In the Adirondack 

mountains.- ·1 hey spend $50,000,000' annually at the Florida 
East coast resorts. They spend $10,000,000 in the Maine 
woods and Nova Scotia each year, looking !or hunting and 
fishing. .Millions of dollars of other money Is expended 
In Cuba, at Nassau, at the coast resorts, 1n Alaska, Yellow­
stone Park, the Yosemite, and tourist resorts generally. 

"If a man wants health, there Is nothing finer than 
:Minnesota summer weather. If be wants fishing we have 
In this state 10,000 of the llnest lakes on earth, and there 
is no better fishing anywhere. If he wants game, North­
ern Minnesota Is still, and will be for half a century to 
come, the greatest paradise for big game sportsmen on 
the western continent. 

"Our lake resorts are secon.d to none In beauty, and 
the only reason they are not lined with magnificent sum­
mer hotels is because, to the great body of people who 
go to the Adirondacks, tne Maine woods and other sec­
tions, Minnesota Is absolutely unknown. 

"Eastern men who come here to fish, or to visit our 
lakes, come by accident, or through the solicitation of 
personal friends In Minnesota. Little bas been done to 
campaign comprehensively for this class of summer vis• 
ltors, although the wealth they would annually leave In 
tho state Is enormous. ' 

"One Minnesota town nas a summer colony of St. Louis 
people numbering 200. 'l'hey come each year and leave 
Immense amounts of money. They go away delighted to 
a remarkable degree. The only reason this condition ls 
not true of 100 different Minnesota towns, situated on de• 
llghtful lakes, Is because there has been no effort to ad­
vertise these lakes to the right people, and consequently 
no tourist trade which would make good hotels a safe In­
vestment. Hotels and accommodations w111 come fast 
enougli If the state will make knowh Its advantages, and 
start these people In tnls direction In the summer time. 

Reaolutlona. 
The resolutions adopted by the federation executive 

committee, which consists of a member from each con­
gressional district, have oeen forwarded to all the com­
mercial clubs of the state for their lndlvldual lndorse­
ment and action. The resolutions follow: 

"Whereas, the state of Minnesota having failed to place be­
fore the people of the United States and desirable persons In 
other countries, a comprehensive and complete exposition of the opportunities existing within Its borders, for the farmer, the 
stockman, the artisan, the mechanic, the business and profes­
sional man, the manufacturer, the capitalist and above all to the man who desires to establish himself In Independence upon 
fertile acres where the richness of the soil, the beneficent In­
fluences of a magnificent climate, the certainty of near mar­
kets, the accessibility of churches, schools and other desirable !actors In modern life shall give him not only a profitable re­turn for his labors, but pleasant and agreeable conditions under 
which to live; thus losing to the state what It so much needs viz.: a greater and more energetic development of Its natural 
resources and the more thorough utilization of lt11 tremendous 
agricultural opportunities, 

"Be It resolved, that the Federation of Commercial clubs, 
composed of commercial clubs and' similar organizations of Min­
nesota, urge upon the members of the legislative body to be 
elected this fall, and upon the legislature when assembled In 
Its next regular session, the urgent necessity of providing the 
state board of Immigration with an appropriation sufficient to 
properly advertise the advantages of the state to the world at 
large, which appropriation In our judgment should not be less 

than the sum of $100,000 per annum, and that such appropriation 
be granted under proper and Intelligent legislation which shall 
at all times Insure Its wise, economical and Judicious expendi­ture to the greatest degree compatible with a maximum of 
results, and under such supervision and control as shall .best provide for the expenditure of such funds along the lines In­
dicated by the best and most conservative judgment of expert 
and recognized advertising authorities." 

Immigration Board Handicapped. 
Referring to the work already done by the state lmml• 

~ration board, President Neill of the federation said: 
Commissioner Welsh has done splendid work with the 

money he has had, but he has been wretchedly handl~ 
capped. In the first 'place the salary granted was. until 
recently, only about half what a competent advertising 
man should be paid. 

"The state appropriation Is, as I have said, ridiculously 
small to cover the subject and properly advertise the 
thousand different advantages which Minnesota has and 
which the state could easily turn into money, If It could 
make them 1mown. 

"Mr. Welsh has compiled a mass of exceedingly valu­
able statistics, and even with bis small funds has started 
the national advertising work, and has built It up until he 
Is receiving from 60 to 150 letters a day, asking for In• 
formation about farm and business opportunities iil Min­
nesota. 

"The money at his disposal has been well expended, and 
the work the Immigration bureau Is doing Is an excellent 
start along the right lines, but It Is only a start. There 
are a dozen retail stores In the Twin Cities that spend 
annually for their own advertising from three to five times 
what the Immigration board has for two whole years." 

Clubs That Are Member• of Federation. 
The following clubs are members of the federation: 

Ada, Alexandria, Austin, Atwater, Annandale, - Brandon, 
Bemidji, Beaudette, Breckenridge, Duluth, Detroit, Car­
ver, East Grand Forks, Echo, Eveleth, Excelsior, Elk River, 
Fergus Falls, Glenwood, Graceville, Gaylord, Hastings, 
Hallock, Hutchinson, Herman, International Falls, Jasper, 
Marshall, Milaca, Minneapolis Publicity Club, Nassau, Or­
tonville, Parkers Prairie, Red Lake Falls, Red Wing, Ren­
ville, Rothsay, Rush City, St. Paul Consolidated Public 
Bureau, St. Peter, Stewartville, Thief River Falls, Virginia, 
Wadena, Wheaton, Wood Lake. 

NEW TYPE 1 0F THRESHING MACHINE. 
The Sageng Threshing Machine Company has been 

organized in Minneapolis, and the articles of Incorporation 
will soon be flied. 

Tho first machine has been turned out by the Minne­
apolis Steel & Machinery Company and will have a 
stockholder11' test In a few days. The capital stock of 
the company ls made $400,000 common and $600,000 pre­
ferred. 

Incorporators of thfd new company are: H. O. Sageng, 
former St!nator Ole 0. Sageng of Dalton; O. I. Brand­
void of Dalton; Herman M'oe, Julius SkaUg, Roland W. 
Knapp, Ole S. HllBkln of Portland, N. D. The officers 
are: President, H. O. Sageng; vice president, O. O. 
Sageng; secretary, Hfdrman Moe; treasurer, O. I. Brand­
void. C. J. Traxler ls the Incorporating attorney, and has 
been named . attorney and general counsel for the com­
pany. 

NORTHWESTERN PATENTS. 
The following patents were Issued last week to Min­

nesota and Dakota Inventors, reported by Williamson & 
Merchant, patent attorneys, 925-933 Guaranty Bldg., Min­
neapolis: 

Bohlig, M., St. Paul. Device for fllllng cornets. 
Brown, w. M., Crookston. Excavating machine. 
Frear, J. B., Excelsior. Rack and holder. 
Mereen, A., and A. E. Gagnon, Minneapolis. Twin band-

saw mill 
Merrlll, C. W., Lead, S. D. Pressure filter. 
Merrlll, C. D., Lead, S. D. Filter press. 
Nyborg, M. J. C., Mlnneapqlls. Self-threading needle. 
Plelns, R. C., St. Paul. Seal Jock. 
Schultz, J. M., Minneapolis. Gyrator. 
Shedd, H. E., Austin. Calendar. 
Smith, O. E., Remer. Sled knuckle. 

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 . ) ' ' 
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HARRIS, WIITHROP a CO. 
211 Pine Street, New YorA 

BN1ncli Ollice: 7Tle P,.110 

240 Lall«lle s-. Clikap 
Tlie Roolieri,, Clilca,o 

Stocks, Bonds, ' Brain, 
. Provisions and Cotton 

-lfElfBERS-
New York Stook Excballtfe Chleuo Board ot 'l)ade 

New York Cotton Excban,e Chlcqo Stock Excban,e 
New York Produce Excbanae 

Our conservative and untarniahed record, backed up with 
over $100,000.00 capital, certainly speaks for itself. 

When making conaignmenta, or sending in future orders, 
uae the aame judgment aa when placing insurance. Select 
a good company-try 

C. H. THAYER a CO. 
IIAII 111:DI FUTUIII 

LllllsDlatance ~ 2 ... 4 Sb ..... St., CHICAGO 
Haniam 882 

MINNEAPOLIS MILWAUKEE ST. LoUJS KAN8As CITY 

'.\1 Y "."!\I A Y l!lt\H WHEAT " 
Cir'(:ulor st>nt on r•pque,;t to eontlc'mplath'I' trnd•!l'l!. 

E.W. WAGNER, 99 Board•f Trade, Chicawo 

LAMSON BROS.<& CO. 
Eatabliahecl 1874. 

COMMISSION MERCHANTS 
-----AND 

TRACK BUYERS OF GRAIN 
6 Board of Trade CHICAGO 

BRANCH OFFICES IN IOWA 
Dealfol­
Io-City 
Parklll'llburs 
SlouxCib 

A.ell for Bide 

MINNEAPOLIS 

Ft. Dod,e 
Storm IAlte 
Iowal'alla 
lncl81141Ddence 
,Ulandc 

CedarRaplda 
Waterloo 
lfaonCity 
Cberokee 

Conalgnmente Solicited 

MILWAUKEE 

CRIGHTON "' CO. 
Commission Merchants-Orain and Seeds 

402-403 Royal Insurance Bldg., 
CBICA.OO I' 

~ all corNBl)ODdence and make all drafta on Cbicqo office 

E. L. WBLCB, PINt. and 'rr-a. 
C. A. llu.llQmn, Vice-Prat. J. W. -~ Sel=,. 

E. L Welch Company 
Grain Commission Merchants 

. 
Correspondence and Consl_pmads 

Solicited 

DULUTH MINNEAPOLIS 

ALLANM.CLIMINT JoHNF. L. Cunis FRANICR. McMUUJ11 

CLEMENT, CURTIS & CO. 
STOCK BROKERS 

219 La Salle St., Rookery Building 
CHICAGO 

MIMBIU 
NIW YOl.lt ffOClt EXCHANGE 
NEW YOl.lt COTTON EXCHANGE 
WIW YOl.lt COFFIE IXCHANGI 
CHICAGO ffOClt IXCHANGI 
CHICAGO BOARD OP Tl.ADI 

While Your Business is Dull I 
give some attention to the grain and 

provision markets. They promise big op­
portunities this year. Write to 

W. G. PRESS & CO. 
GRAIN, PROVISIONS, STOCKS 

2 and 4 Sherman St.. CHICAGO 
for their Daily ,Market Report, mailed free. 

30 Years Active Members Chicago Board of Trade. 

Gao. S. DoLE, Prea. H. N. 8AG8' Sec. 

J. H. DOLE ®. CO. 
(mrrABLIBIDU> 1851) 

Oomml••lon. .l\cl:erohai:i~• 
GRAIN AND SEEDS 

We aolicit your 

OONSIGN.l\cl:ENrs 

226 La Salle St. 
and orders in futura. I 
- CHICAGO 

BOGERT, MALTBY & CO. 
GRAIN.-PROVISIONS 

306-307-308 Postal Telegraph Bldg., CHICAGO 

J. ROSfNBAUltl GRAIN COltlP4Nl'I 
(IN co ■ PO ■ I.. Tl: D) 

GRAIN MERCHANTS 
ORDERS FOR F • F:LIVERY SOLICITED 

• 
I 
I 
I 

( d ,,.P.UICAGO I 
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QRAJIN a MJILLIN 0 
REVIEW OF THE WHEAT SITUATION. 

Commercial West Office, Minneapolis, Oct. 14.-With 
the decline of the war news from the Balkan states as a 
market factor, there remains only the complaints of 
drouth in the central winter wheat states as an active in­
flu~nce. The southwest is apparently not suffering se­
riously. Nebraska has had sufficient rain, and though 
Kansas ruay have a reduced acreage as the result of in­
sufficient moisture, the situation there Is not at all se­
rious. Northern Missouri reports the ground as being 
very dry and that some of the grain sown has not 
sprouted, while a considerable area that was plowed bas 
not yet been sown. Through Illinois, Indiana and Ohio 
the situation l::1 such that a full acreage now seems out 
of the question, owing to the lateness of the season. How 
serious it ls-how much the acreage will be reduced or 
how badly the grain sown may be affected-cannot of 
course be told. 

Drouth as a Market Factor. 

This condition in the winter wheat states has had a 
decided influence on the Chicago market during the last 
week. The effect was naturally felt more In July wheat 
than In the December. It Is probable that there was 
considerable spreading-buying the July and selllng the 

, December. The action of the Chicago market today In 
the face of a decline of one-half penny In Liverpool In­
dicated operations on the bull side by some big traders. 
One of the big commission houses was reported to be 
rattier a steady buyer during the session and to have 
taken that side of Lhe market rather aggressively. This 
house has, however, been on each side of the market sev­
eral times during the last month. Today as soon as this 
buying stopped, the market would sag off. It Is Impos­
sible to say, of course, whether these big traders have 
really begun a bull campaign or are merely feeling of 
the market with the expectation of making a scalp If 
they find It moves easily In their direction. 

Yet the droutb In the central states must be taken serl• 
ously as a market !actor, particularly so because of the 

1 legitimate~ strong position of wheat not merely at ·present, 
but until another crop shall have been harvested. A re­
duced winter wheat acrea~e may be only a small part of 
the effect of the drouth. There may also be a greatly 
reduced yield on the acreage seeded; for If the grain does 
not get a normal growth this fall, It can never overcome the 
handicap. 

Feature• of Strength and Some of Wea~ness. 
The market bas now been in a rut so long that many 

people have lost Interest In It. The strength of the 
world's position has been discussed and rediscussed ever 
since last summer. A wonderful demand for cash wheat 
has absorbed the greater part of the spring wheat move­
ment and European markets remain fairly firm. Yet It 
has been Impossible to get outside trade in the market 
sufficient to maintain advances; and without continual 

I buying, or some new excitement, the tendency is some­
what downward. The flour demand has now slackened 

I considerably and the trade may be called dull. Stocks 
I o[ wheat are accumulating and the vislllle supply is now 

only 4,400,000 bus. less than a year ago. Minneapolis I stocks for four days this week have increased 1,426,000 
bus. and the total wlll oe ap11roximately 10,000,000 by 
Saturday. 

Europe has not been buying wheat aggressively' of 
late and Winnipeg reports a decrease in the demand for 
the low grades, which was good a week ago, and a poor 
demand for No. 1 northern. Exporters may be doing 
more than they are willing to acknowledge, but generally 
they report a quiet business. Winnipeg today wired that 

' one of the Harrlsons of E. & H. Harrison, New York 
and Liverpool, was In that city. Mr. Harrison was 

1 
quoted as saying that the demand for the past few days 

I 

has not been very strong. Still, he said, a little stuff _Is 
being worked direct all the time. This, of course, Is to 
be expected and It would be very surprising, considering 
the big crop of western Canada, If it were otherwise. 
In fact, the Immense surplus from that crop must be 
sold to Europe, for It bas no other place to go. There 
Is a good cash demand at Winnipeg, which keeps No. 1 
northern at a premium over the October. Today this was 
le. Winnipeg reports that Montreal houses have taken 
all the wheat out of their market. This morning R. D. 
Martin & Co., Ames & Co., and Crane & Baird were all 
buying. 

Country receipts In western Canada are reported as 
fairly heavy, and It Is expected that they will be even 
heavier as soon as the farmers have the fall plowing out 
of the way. 

The Mlnneapolls Market. 
The demand for spot wheat In Minneapolis is not· so 

brisk as It has been for several weeks past, but the ter­
minal elevator companies are taking all the surplus 
after the buying of the mllls. The local milling demand 
Is a little slack, and the out o! town millers have not 
been In the market to any great extent this week. The 
premium on No. 1 northern ke~ps . up, however, and to­
day it was strong 2c with a few sales of choice No. 1 
northern reported at 2¼c over the December. The fall­
Ing off of the posted receipts today to 368 cars from 600 
yesterday was thought by some to indicate that the heavy 
movement is about over. This does not seem probable, 
however, and It may be found that the light receipts of 
today were merely the result of more cars not having 
been switched, instead of receipts actually being light. 
It is, of course, not to be expected that the dally receipts 
wlll hold up above 600 cars, but they should average 
close to that number for some time to come. 

The demand for winter wheat In this market Is about 
as dull as It could be. In fact-, It is almost Impossible 
to sell winter wheat at the present time. There Is some 
stuff offered on the tables &very day and some ls carried 
over unsold. The mills are not bidding for It and price 
does not seem to be any object. They simply do not want 
It, because they are getting all the good spring wheat 
they need at satisfactory prices. 

The future market In Minneapolis Is quiet and prac­
tically confined to the hedging business of the elevators 
and mills and to some spreading between here and Chi­
cago and, of course, the usual amount of professional 
trading. 

A feature of the local market situation Is the narrow­
Ing between Minneapolis and Chicago December. EarJy 
In the fall the spread was at one time 4½c, Minneapolis 
being that much over Chicago. At one time yesterday 
and today l\llnneapolls December was only ½c over Chi­
cago. It Is thought here that there was, early In the sea­
son, an Immense amount of spreading by Chicago traders, 
they buying Minneapolis December and selling Chicago. 
It is believed that these trades have not been closed out, 
but the relative wealmess in Minneapolis December seems 
tu indicate that some of the traders are gradually getting 
out, which keeps a steady pressure on this market. Min­
neapolis has been so strong for several years past as 
compared with Chicago, that it did not seem possible 
early in the season that December here would go down 
anywhere near the Chicago level. But of course no one 
dreamed that the spring wheat movement would be so 
enormous. If there Is a great volume of business still 
to be closed out; that ls by those who have bought Min­
nelll)olis and sold Chicago, there Is no reason to expect 
any particular buoyancy to the Minneapolis market, as 
compared with Chicago. In fact, the reverse might nat­
urally be looked for. 
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It was thought by' some in the Minneapolis market 
today that some export Rales had been made from Du­
luth, for tho reason that there was buying in the future 

·market here that was thought to come from the Head 
of the Lakes. There were no export sales reported up 
to the close, however. 

Argentine Crop as an Influence, 

Cable reports from the Argentine crop still continue 
favorable. About the middle of November, it the season 
ls normal or If it should be a little early, there will be 
talk of harvest down there and a little wheat -may even 
be cut by that time in the extreme north. At any rate 
In four or live weeks, the harvest will be so near at 
hand that It wlll be a decided factor, one way or the 
other, in the markets of this country and Europe. If con­
ditions continue favorable, it ls difficult to see how lt can 
operate otherwise than as a .weight on European mar­
kets. The importers of Europe w1ll, of course, have ln 
mind the immense movement and the phenomenal clear-

• ances of last winter. Still, lt does not follow that the 
Argentine crop, even lf lt should be a record one, wlll 
carry prices downward to any appreciable extent. It 
may only have the effect of preventing an advance dur­
ing the winter. On the other hand, if anything should 
happen to the Argentine crop,-and by the law of aver­
ages a short crop Is due in that country,-it ls very prob­
able, almost certain, In fact, that the world would see 
some of the highest prices that have prevailed for many 
years. 

Some of the members of the grain trade of America 
, say that It will make no difference In thla country 

whether Argentina raises a big crop or not-that tlu, , 
uation is so strong here that higher prices must rF 

In any event. There is no question about the stn,r;~ 
of the situation in America, but, as this department t. 
contended all fall, the strength would be much great;;: - , 

prices remained at an· export level until the surplus ~­
practically been taken by Europe. During the latter ~ I 

of the crop season there could then be no serious -:; , 
position to the traders who might be working for lug:-: 
prices. There never has been a successful bull camp.:,~ 
during the fall, unless lt had for its basis somethb.; :· 
an acute nature, such as the black rust scare or a de-:;:>. 
shortage in the contract grade of wheat. Every boll c2:­

palgn that has been started in the fall has finally tr,c. 
to grief. 

Movement and Stocks. 

The receipts of wheat at the principal markets ti!::­

August 1 are particularly interesting. At• Minnt-ai-o:_ 
Duluth, Chicago and MIiwaukee, from August 1 to C,c-:­
ber 13, the receipts have amounted to 66,240,000 bt:!. :.: 
compared with 37,375,000 ln the same period la.st ~?r 

At the winter wheat markets of Toleodo, St. Louis. Ii.c 

trolt and Kansas City, the total was 34,900,000 bus~ a, 

compared with 28,774,000 a year ago.'- The amount ~ 
celved at the eight markets during the time menti~i:.e: 
was 100,000,000 bus. this season, as compared witl. i. 
000,000 a year ago. The pressing demand for wheat L 
been largely satisfied, and stocks are now lncreasi.:tg ; 
the principal points of accumulation in this country .i!:: 

Canada at rather a rapid rate. The visible supply !L:..'.· 

up from the totals at such points was, on the H•th. :: 
600,000 as compared with 42,000,000 a year ago. 

THE ANTWERP WHEAT REVIEW. 
(From H. Wiener & Co. to the Commercial West.) 

Antwerp, Sept. 25.-The same factors are still at work 
to fully maintain prices. These factors are the enormous 
needs of Europe; the absorbl.ilg of the big American re­
ceipts and the fact that other exporting countries are 
so llttle 'in a position to make any large offerings, by 
reason of which the American surplus finds an euy out­
let. 

In spite of the big demand, however, the American 
visible supply steadily grows larger, though the total ls 
stlll under the figures of a year ago. The amount of 
wheat afloat for Europe ls now practically equal to that 
of last year, and the total European visible supply ls 
about 1,250,000 less than a year ago. But it ls not so 

FLOUR AND MILLING. 
There is rather a general complaint among millers this 

week of dull flour trade. There seems no question but 
that buyers have lost Interest in the market except as they 
find It necessary to keep their stocks replenished. . The 
very free buying of a few weeks ago wu a natural reac­
tion from the abnormally low stocks late in the summer, 
as a result of the relatively high price of spring wheat. 
It Is now about two weeks since the sharp demand for 
spring wheat flour fell off. The wheat market continuing 
In a rut with such narrow liuctuatlons has probably been 
largely responsible for the disinterestedness of flour buy­
ers, after their pressing wants were supplied. 

There Is a steady demand for· spring wheat fl.our, but It 
is apparently on a consumption basis. The average daily 
sales of the mills are probably just about equal to the sales 
of the jobbers and retailers. Some of the mills report a 
little patent work for export, but the amount of new busi­
ness work, as far as can be ascertained, ls small. The 
rapid and large increase In Minneapolis elevator stocks 
of wheat seems to indicate a reduced consumption of wheat 
locally. The mills are running practically full time, but It 
ls evident that they are not crowding their capacity. There 
is nothing at present to suggest any material change In 
the present situation. Should anything occur to cause a 
quick advanr<> 
ers would t 

son, how,, 

.. , liPat, it is probable that the flour buy­
'ittle more freely. There ls no rea­
' that they wlll do so with the mar-

much the visible supply figures that show the st:-rn:-: 
of the posltlon, but the smallness of stocks in nea.: : 
every position, which prevents further accumulation. 

It remains an open question whether, after the L 
farm work ls out of the way, the increased delivent"S : 
home-grown wheat may render us somewhat less de;"'=· 
ent upon foreign wheat. However, for the moment, U:<· 

ts nothing ln sight, apparently, to influence prices de•: 
ward, unless _the Canadian movement should be of~"-...: 
magnitude as to greatly exceed the actual current c~ 
mand. 

The crop news from Argentina continues encoa~i..£::: 
and lt ls hoped that there wlll be no change in thi:. : 
spect; otherwise, nobody can say what the outcome "'.:. 
be nor where the excitement mignt carry prices. 

ket in the present rut, nor with a declining tend~:;,. 
though should there be several cents decline, a good jc:· 

trade might be looked for. 
The situation as a whole ts a very healthy one, and :.> 

mills wlll doubtless have a good normal trade np to at•·~ 
the holidays. There Is always a falling off at thr.t t:=s 

and there doubtless will be this season. The accun:u ... : 
Ing stocks of wheat In l\Unneapolis--there will be ap~: -:; 
lmately 10,000,000 bus on Saturday of this w-eek--<XI:.>. 
tute a factor favoring the mlllers. That ls, the 1o.-:~.: 
of these stocks here keeps the Minneapolis market in ::: 
with Chicago and other markets, as compared with l':,: 
ditlons during s.everal seasons past, which permitted :\L· 

neapolls to range at an abnormal premium ov-er Ch:c;; 
Minneapolis ls in the most favorable position, rela1;,,:_. 
that 1t has been for several seasons. This is de-cid,,. 
In favor of the spring wheat mlllers. 

The demand for mlll feed Is quiet. The East ls b::, .... 
very little. Bran In l00's ls quoted at $19 by the broi, ,, 

FLAXSEED AND LINSEED OIL. 
Dullness stlll prevails in the linseed oil ma rkNs. It •. 

hardly be said that there ls any better demand than·: ·· 
has been for some time past, though It seems CNtair, ·; . 
the time when the jobbers wlll be compelled to b•n :- -
freely Is close at band. It may be that the eit'("' 1;,u • · 
be the turning point. Jobbers and manufacturt>rs 1: _ 

lines are permitting their stocks to decrease to th, 1 . 

I , 
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est possible point, and stocks of all goods are now consid­
erably below an average. A normal demand that would 
again bring stocks of linseed oil and paint throughout the 
country up to an average would cause a considerable 
revival in the trade. 

A feature of some interest of late Is the decline in the 
price of lead as a result or the falling off in demand. This 
has been reflected in the demand for linseed oil, and the 
price has declined about le, although flaxseed ls fully as 
strong as It has been of late. This ls all due to the gen­
eral business situation throughout the East, but which, 
it ls believed by many and sincerely hoped by all, wlll 
quickly tum after the election. 

All the Minneapolis oil mllls are now running full time, 
but probably not full capacity. This activity Is not due 
to the demand for oil but largely to the strength in oil 
cake. The local flaxseed requirements of the mllls ·when 
they are running at approximately full capacity is about 
35,000 bus a day. Receipts have been averaging in excess 
of this, with the consequence that stocks in public eleva­
tors ,are accumulating. There ls now about 210,000 bus 
of flaxseed in the Minneapolis public elevators. Receipts 
from Sept. 1 to Oct. 14 bave amounted to 2,400,000 bus, 
which is just twice the amount received in the same period 
a year ago. 

Oil cake Is quoted at $26.50, though perhaps a little 
better · price ls obtained by some of the crushers. The 
strength In oil cake, of course, ls reflected in ol! meal, 
which Is In strong demand at $28. 

Closing Flax Prices. 

Oct. Oct. Oct. Oc-t. 
8 9 10 12 

)linneapo\ls, cash. 1.22¼ 1.21¾ 1.21¾. 1.21¾ 
Duluth. cash ...... 1.24¾ 1.2:n~ 1.23 1/2 1.23¼ 

Octolwr ........ 1.23 16 1.2~'~ 1.22'}~ 1.22¾ 
Xowmb<>r- . . . . 1.n,f. 1.2:l 1.23 1.22% 
December- ...... 1.::;!½ 1.21½ 1.21¼ 1.21 

MINNEAPOLIS OAT MARKET. 

Oct. 
1.{ 

1.20½ 
1.22¼ 
1.21½ 
1.21¾. 
1.20½ 

Oct. 
l4 

1.20% 
1.22¼ 
1.21% 
1.21¾ 
1.20½ 

The local oat market ls a very dull affair. There ls 
no demand whatever from the east, and as a result ship­
pers are doing very little except in the territory tributary 
to this market. A buyer for the Quaker Oats company 
has been out of the market for the laa.t month or six weeks 
because of the poor quallty of the receipts. Some of the 
local oat men say that the quality ls the poorest It has 
ever been in this market. Only a very small percentage of 
the receipts ls flt for mllling. 

Some members of the local trade are complaining about 
the grading of oats this season. They say 'that the grades 
are made to conform to the crop; that ls, the grades are 
lower this year because of the generally poor crop than 
they were last year when the average quality was much 
higher. Some of them say that the relative value of No. 3 
white oats this year is full le less than on the last crop. 
If it ls true that the oats are receiving a relatively higher 
grade because of the poor crop, the farmers are to be con­
gratulated, while their sympathy should be extended to 
the grain trade. 

There has been a declining tendency In the future mar• 
ket so far this week, which is reported from Chicago as 
being due to sell!ng by the cash houses in that market, 
led by Armour. 

Closing Oats Prices. 

Dally clo,slng prices on No. 3 white oats In Minneapolis: 
Oct. 8 ..................... , ................................ 46'4 
Oct. 9 ................... , ...... , ............. , ........••... 46'/4 
Oct. 10 ................ , .... , ............................... 46¾ 
Oct. 12 .................................... , ................ 4n¼ 
Oct. 13 ....... , .................... , . . . . . . . . . . . . . . . . . . . . . . . . 45 % 
Oct. 14 ..................................................... 45¾ 

THE MINNEAPOLIS BARLEY MARKET. 
The dullness commented on last week in this depart­

ment stlll exists, with the Pxceptlon that there ls rather 
a freer demand for good quality of malting barley. But 
some little activity in these gracles ls not surprising when 
It Is considered that the maltsters have been such cautious 
buyers ever since the beginning of the crop movement. 
The maltsters have all bought considerably less barley than 
during the same period a year ago. One of the large ones 
made the statement this week that his purchases had 
probably been 400,000 bus less up to this time than they 
were a year ago. All reports Indicate that this same situa-

tlon exists among the brewers, which of course tells the 
story In regard to barley demand. There ls no change In 
the dullness that developed some two weeks ago in the 
demand for feeding grades. This demand seems to have 
been almost entirely supplied, and now from day to day 
the tables are not cleaned np. As a result there ls some 
accumulation of unsold barley in this market. On the 
10th the stocks in public elevators amounted to 1,549,000 
bus. Since September 1, the receipts have amounted to 
7,150,000. 

MINNEAPOLIS FLOUR OUTPUT. 
Week ending- Barrels. 

July 11......... . . . . . . . . . . . . . . . . . . . . . . . . . . . 218,976 

1~:u:]::i:::::::::::: :: ::::: :: :: : :::: :: : :: ~ltm 
August 8................................. 168,670 
August 15. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 169,400 
August 22................................. 202.775 
August 29................................. 254.000 
September 6.............................. 297,300 
September 12 ..... , . . . . . . . . . . . . . . . . . . . . . . . . 283,170 
September 19· . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 339,270 
September 26 ............ ,................. 373.000 
Octol>er 3 ................ , . . . . . . . . . . . . . . . . 364,000 
Oct. 10 . . . . . . . . . . . . .. . .. . . . . .. . .. . .. . . . . . .. 382,500 

EXPORT SHIPMENTS. 
Week endlng-

f~:~ n:::::::::::::::::::::::::::::::::::: 
July 25 ................................... . 
August 1. ............................... . 
August 8 ................................ . 
August 15 ................................ . 
August 22 ................................ . 
August 29 ................................ . 
September 6 ...........................••. 
September 12 ......... : ........... , ....... . 
Septeml>er 19 ............................ . 
September 26 ........................... . 
October 3 ................................ . 
Oct. 10 ........................ , ......... . 

Barrels. 
16,800 
14.000 
14.250 
14.700 
16,350 
21,675 
20,100 
47.175 
39.000 
46.300 
60.700 
61.900 
66.566 

109,600 

CLOSING WHEAT FUTURE PRICES. 
December Wheat. 

Oct. Oct, Oct. Oct. O'ct. 

Year ago. 
204,000 
222,800 
203,100 
229,700 
242,700 
248,000 
298.000 
309,000 
271,356 
343.200 
317,160 
317.350 
327,900 
359,540 

Year ago. 
22,400 
20,900 
27.940 
50.000 
66.400 
66,276 
56.500 
39,600 
39,800 
40,000 
53,700 
63.700 
66.280 
44,560 

Oct. 

MinnPapolls. new .. 
Year ago ..... . 

Chicago ......... . 
Year ago ..... . 

Duluth ......... . 
St. Louis 
Kansa.~ City .... . 

8 9 10 
1.02% 1.02½ 1.02'¾, 
1.13 La¾. 1.14¾ 
1.00¾ 1.01 1.01% 
1.13 1.12¾ 1.14% 
1.0214 1.02½ 1.02'¾, 
1.00¾ 1.01 1.01½ 

94% 95¼ 95½ 

12 
1.02 
1.12'¾, 
1.01 
1.12¾ 
1.01¼ 
1.01 

13 
1.01¼ 
1.12¾ 
1.00½ 
1.12%' 
1.01 
1.00½ 

14 
1.02 
1.19% 
1.01 
1.10% 
1.02 
1.(10¾, 

NP-W York ...... . 
Winnipeg .. 

Minneapolis ...... . 
Y'ear ago ..... . 

Chicago ......... . 
Year ago ..... . 

Duluth . . . . . ... . 
St. Louis ....... . 
Kansas City .... . 
New York ...... . 
Winnipeg 

1.09'¾, 1.10!4 1.10% 
93¼ 93% 93¾ 

Oct. 
8 

1.06% 
1.16¼ 
1.03½ 
1.10% 
1.05¾ 
1.03% 

97¾ 
1.10% 

97¾ 

May Wheat. 
Oct. O<'t. 

9 10 
1.06% 1.07 
1.15% 1.17¾ 
1.03¾ 1.04½ 
1. 10 ,,.. 1. 11 % 
1.06½ 1.06:\,~ 
1.04¼ 1.04¾ 

9S¼ 98¾ 
1.10:i, 1.11% 

98¼ 98 

95¼ 
1.10% 

92% 

Oct. 
12 

1.0614 
1.16¼ 
1.04 
1.11 14 
1.06¾ 
1.04 1/4, 

97¼, 
1.11 

97% 

94½ 
1.09¾. 

92 

Oct. 
13 

1.05½ 
1.15¼ 
1.03½ 
1.11¼ 
1.06 
1.03¾, 

97¾. 
1.10¾ 

97 

Mlnneapolls Cash Wheat-Official Cloae. 
Oct. Oct. Oct. Oct. Oct. 

S 9 10 12 1:J 
No. 1 hard ........ 1.05\i 1.05¼ 1.05% 1.04¾ 1.03'¾, 
No. 1 northern .... 1.04',I. 1.04¼ 1.04¾ 1.03¾. 1.02'¾, 
No. 2 northern .... 1.02¼ 1.02¾ 1.021111 1.02 1.01 

Duluth Cash Wheat. 
Oct. Oct. Oct. Oct. Oct. 

8 9 10 12 13 
No. 1 hard ........ 1.04¼ 1.04½ 1.04'¾, 1.037,f, 1.03 
No. 1 northern .... 1.03¾ 1.04 1.04¾ 1.0:!% 1.02½ 
No. 2 northern .... 1.01¾. 1.02 1.02¾ 1.01¾ 1.00½ 

DURUM WHEAT. 
Minneapolis Closing Prices. 

Oct. 8 
Oct. 9 ................................... , .... . 
OC't. 10 
0Pl. 12 
Oc-t. 13 
Oct. 14 

(Continued to page 61.) 

No. 1 
89½ 
90¼ 
90 
S9½ 
89 
89 

95 
1.10¼ 

92¾, 

Oct. 
14 

1.06¼ 
1.14¾ 
1.04 
1.10¼ 
1.06 
1.04 

9S¼ 
1.10¼ 

97¾. 

Oct. 
14 

1.04¾. 
1.03¾ 
1.02 

Oct. 
14 

1.04½ 
1.04 
1.02 

No. 2 
88½ 
8~P/4, 
89 
SS½ 
88 
88 

THE ALBllB~ DICKINSON Co. 
DEALERS I ■ 

FLAX SEED 
GRASS SEEDS, CLOVERS, BIRD SEED 
BUCK-WHEAT,ENSILAGE CORN,POP-CORA\c 

BEANS, PEAS, GRAIN BAGS, E·TC. 
MINNEAPOLIS OFFICE, 
109 CHAMBER 01" COMMl:RCI: CHICAGO 
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CONFUSION OF GRADES IN CANADA. 
(Special Correspondence to the Commercial West.) 

Winnipeg, Oct. 12.-A meeting of the Grain Standards 
board was held in this city last week. One of the princi­
pal topics that came up for discussion was that of the 
many grades of wheat. At the request of the board, E. W. 
Kneeland, J. C. Gage and W. H. McWUllams, representing 
terminal elevator companies at Port Arthur and Fort Wil­
liam, conferred with the board regarding the crowding of 
terminals through the multiplication of grades of grain 
stored there. 

One representative stated that last year his elevator 
had stored 58 varieties, being grades and subdivisions of 
grades, and there were a considerable number of subdivi­
sions that they had been obliged to refuse for lack of 
room. It was stated that while they were having some 
trouble the elevators would not be blocked In any case, 
for any recognized grades untii after the close of naviga­
tion, 

chairman; John McQueen, P. Ferguson, J. W. Scallion, W. 
A. Black, K. Campbell, S. Spink and Christian Johnson 
were appointed a committee to act for the board for se­
lecting such further commercial grades as might be re­
quired If climatic conditions further affected grain In the 
fields. 

The meeting then adJourued after passing a vote of 
thanks to the chairman, the secretary and chief inspector, 
David Horn. 

Commercial Barley Grade■. 

At the afternoon meeting It was decided by the board 
to establish a commercial grade for barley which shall 
Include all barley weighing 42 pounds and under. Also 
that in case commercial grades are established for feed 
wheat that these grades be distinguished as No. 1 and No. 
2 Feed. 

It was brought to the attention of the board that owing 
to the multiplicity of grades and subdivision of grades of 

Sub-Committee'• Report. 

The sub-committee appointed by the board on Tuesday 
to inquire Into this matter made the following report, 
which, after discussion, was adopted: 

Thnt with the ln!ormatlon be!ore us we cannot see any valid 
reaRon why various grades cannot be stored In tbe terminal ele­
vators as heretorore. 

That to make any reduction In tho number or classifications In 
whkh the lnRpectors have been dividing the wheat entails a loss 
to the !armers, who through misfortune or carelessness bavto 
,::rown off grades, and provision should be made for the proper 
O!torlng or the same at the terminal elevators tr at all possible. 

-grain presented for storage In Fort William and Port Ar­
thur, although the ordinary storage capacity of the ter· 
mlnal elevators was not half filled, the necessity of re­
serving bins for small quantities of some particular va­
riety of off grade grain was tying up the handling facili­
ties of the terminals. The statement was made that as 
a matter of fact ove_r 100 different grades and subdivisions 
of grades of grain were being kept separate In the ter­
minal elevators. 

,,,e beg to sugge~t that working arrangements might be made 
bet ween the various elevators, by which Instead of each elevator 
provltllng storage room tor each off grade, that certain off grades 
might be allotted to specified elevators, and all grain of those 
grades spec-ltled whether consigned there or not, and In this 
way the a,·allable storage room could be utilized to the fullest 
extent. 

In this connedlon we would earnestly request the various 
elevators to arrange among themselves at the earliest date pos­
slhle. by means or a clearing house system so the boats can 
get their full loads at the one elevator Instead. as Is now fre­
quently the case, having to go to ,.e,·eral elevators be!ore they 
can complete their loads. thus causing great loss of time and 
consequently heavier freight charges, an of which In the end re­
dUC('S the value of the grain to the producer. 

The board requested the chairman to follow up the 
recommendation In the above report and endeavor to get 
terminal elevators to agree on some form of clearing house 
based on the line outlined In said report. 

Under section 120, of the Inspection a~t, G. R. Crowe, 

We■tern Standards. 

Hon. W. R. Motherwell, of Regina, was In the city to 
attend the meetings of the Western Grain Standards 
board which wm fix the commercial grades of wheat and 
oats for this season's crop. Speaking of this subject, Mr. 
Motherwell stated that the amendments of the Inspec­
tion act Introduced In the last session of the house would 
redound greatly to the benefit of the producer In the west. 
Certain changes had been contemplated In the act and a 
new classification of oats had been made which had been 
shown to be necessary from the experience of last year. 
Prior to that time rejected oats had been classified to­
gether Irrespective of weight. This year and hereafter the 
weight of these oats will be considered and the producer 
will get the benefit. • 

GRAIN MOVEMENT IN CHICAGO. 
During the month of September and for nine months ending September 30, 1908. Reported by the secretary 

of the Board of Trade: 

In bushels-
Wheat ...................................... . 
Corn ........................................ . 
Oats ....................................... , 
Rye ........................................ . 
Barley ..................................... . 
Flaxseed .................................... . 
Flour, barrels ............................... , 
Timothy seed, lbs .......................... ,., 
Clover seed, lbs. . ........................... . 

Month of 
Sept., 1908. 

2,261,126 
8,260,338 

10,468,125 
192,600 

4,799,832 
78,260 

939,666 
20,800,681 
1,322,726 

LAKE OF THE WOODS MILLING CO. MAKES MONEY. 
At the annual meeting of the Lake of the Woods Mill­

Ing Co. at Montreal, on Oct. 7, the statement showed that 
the profits for the year, as anticipated, showed a falling 
off compared with the previous year, but the financial po­
sition of the company "is vastly lmprov<'d, as a result of 
the president's conservative policy In the matter of re­
ducing the company's obligations." The liabilities outside 
or the stock and bonds have been reduced to $119,000, 
whereas the liquid assets against that amount are $1,Hi6.­
i:l4. The net profits for the year were $401,869, and after 
d<><lnctlng th<> bond lnt<'rest and dividends paid there re­
mains $176JHi9. The amount at the credit of surplus ac• 
count on Ang. 31 stood at $935,26;i. 

Roht>rt .M;.lgh<'n, president and managing director, In 
acldrPsslng the 11hal"f'holders, said that the statemPnt could 
he cousldf'r<>d Vf'ry satl,;fal"tory in view of the wldPsprC>ad 
h11,;lne1u1 deprPsslon, and the condition or the whPat mar­
kPt during the year, which made mllllng operations ex­
tremely di fflcult. 

The follnwlng board of dtret'tors wae f'lected: Rohert 
1',fplghPn. Montreal; Geo. V. Hastings. Wlnnlpeii;; Hon. Rob• 
Prt MeKa,•. Montreal: Robert Reford, Montreal; Abner 
Kingman, ·Montreal; R. M. Ballantyne, Montreal; Jas. W. 

Receipts,-----
Year to 

Oct. 1, 1908. 
16,472,907 
69,868,708 
70,873,404 
1,128,037 

16,680,004 
1,034,784 
6,911,308 

39,146,464 
4,082,019 

----:Shlpments,----
Month of Year to 

Sept., 1908. Oct.1.1908. 
1,111,033 19,063,248 
6,779,414 65,269,603 
7,083,189 69,909,598 

69,733 1,001,010 
958,381 6,394,697 
36,906 202,786 

982,823 6,339,769 
6,1_65,894 19,863,997 

914,206 2,957,427 

Pyke, Montreal; W. W. Hutchison, Montreal; Frank s. 
Meighen, Montreal. At a subsequent meeting of the board 
of directors, the following officers were appointed for the 
ensuing year: Robert Meighen, president and managln~ 
director; Hon. Robt. McKay, vice president; G. V. Hast­
ings, general manager; W. W. Hutchison, eastern mana­
ger; Frank K. Bray, secretary; Frank S. Meighen, treas­
urer; Robert NPilson, assistant secretary; B. S. Sharing-. 
local manager, Montreal; T. F. McNally, assistant tr<'11s­
urer; Geo. H. Kelly, general superintendent; W. A. Mathe­
son, manager wheat department; R. S. Thompson, man­
ager, Portage la Prairie; N. J. BrPen, manag<>r flour de­
partment; R. J. Cherry, local manager, Keewatin. 

To Organize Hard Wheat Association. 
A hard wheat association will be formPd In Farg-o, on 

Oct. 27, when organl:r.PrR and delPg-atos of the American 
Society of Equity mf'et in that city. A g<>neral discus­
sion of the grain grading question will he had at that tinw 
and Senator McCumber, whose activity In favor of national 
grain Inspection ha11 aroused the antagonism of the elP• 
vator people, will be onf' of the leading speakers. Dele­
gates and organizers of the society will be present from 
Minnesota and both Dakotas, 



Saturday, Oc\ober 17, 1908 THE COMMERCIAL WEST 61 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

(Continued from page 69.) 
Duluth Cloalng Durum Prlcea. 

On Track. 
No. l No. 2 

8 . . . . • . . . . . . . • . . • . . . . . • . • • . . . • 93 91 
9 . . . . . . . . . . . . • . . . . . . . . . • . • . . . . 92¾ 90¾ 
10 ............................ 9~¾ 90¾ 
12 ............................ 92 1/4 90¼ 
13 . . . . . . . . . . . .. . . . . . . . . . . .. .. . 91½ 89½ 
H ............................ 92½ 90½ 

Oct. 
92 
92 
92 
91"8 
90¾ 
911,ji 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
UCL 

No. 2 Rye at Mlnne■polle-Cloalng Rye Prices. 
8 •.........•...........•....................•.••. 69¾'\il72½ 
9 ................................................ 70¾@:71% 
10 ............................................... 70¾@71¾ 
12 ............................................... 703/.<ij,71¾ 
13 ............................................... 70¾«v71¾ 
H ............................................... 71¼@72¼ 

CHICAGO CASH WHEAT. 
Oct. 8.-No. 2 red, $1.00@1.02; No. 3 red, 98c@$1.0l; No. 2 

hard. 99'!i,c@Sl.02; No. 3 hard, 98c@U.Ol; No. 1 northern, $1.06 
1/J 1.07; No. 2 northern, Sl.05@1.06; No. 3 spring, 98c@$1.06. 

Oct. 9.-No. 2 red, $1.02¾.i· No. 3 red, $1.00½; No. 2 hard, 
11.01"8@1.02¾; No. 3 bard, $ .OO@l.02; No. 1 northern, U.06@ 
l.t11;•.~; No. 2 northern, $1.06@1.07; No. 3 spring, 99c@$1.06. 

Oct. 10.-No. 2 red, $1.01½@1.02%; No. 3 red, 99½c@$1.02; 
Xo. 2 hard, U.OO½@l.02%; No. 3 hard, 99c@$1.02; No. 1 north­
ern. $1.07@1.08; No. 2 northern, $1.06@1.07; No. 3 spring, 99c@ 
$1.06. 

Oct. 12.-No. 2 red, $1.02@1.08; No. 3 red, $1.00~1.0l¾; No. 
2 hard, $1.01@1.03; No. 3 bard, 99c@$1.02; No. 1 northern, $1.07 
~l.t18; No. 2 northern, $1.06@1.07; No. 3 spring, 98c@$1.06. 

Oct. 13.-No. 2 red, $1.01%@1.02%; No. 3 red, U.00%@1.01%; 
Xo. 2 bard, Sl.00%@1.02%; No. 3 hard. 98c@$l.02; No. 1 north· 
ern, $1.07@1.08; No. 2 northern, $1.06@1.07; No. 3 spring, 
~'<:·1i $1.06. 

Oct. 14.-No. 2 red, $1.01¼@1.02¼; No. 3 red, $1.00@1.0l'A,; 
)l;o. 2 bard, Sl.OO½@l.02¼,; No. 3 hard, 99c@$1.02; No. 1 north­
ern, $1.08; No. 2 northern, $1.02@1.05; No. 3 spring, 99c@$1.04. 

CHICAGO COARSE GRAIN. 
Oct. 8.-Cash corn, No. 2, 78½@79c; No. 2 white. 79½@80c; 

)l;o. 2 yellow, soc; No. 3, 78@79c; :No. 3 white, 79@80c; No. 3 yel­
low. 7~½@80c; No. 4, 77@78½c, 

Oct. 9.-Corn, October, He; December, §4¾.c: May, 64¼c: 
July, 63%c. 

Cash corn, No. 2, 79¾c: No. 2 yellow, 80'A,c; No. 3, 78@ 
79½c: No. 3 yellow, 79¾@80c. 

Oats, December, 49¼,c· May, 51¼,@51¼,c; July, 47¼.c. 
Cash oats, No. 3 white, 47@60c; No. 4 white, 46½@49c; 

standard, 51 ½ c. 
Oct. 10.-Corn, October, 74c; December, 64'!fic; May, 6'½,c; 

July, 6:H,c. 
Cash corn, No. 2, 79@80c; No. 2 white, 79c; No. 3, 77%@ 

,s;.c; No. 3 yellow, 80c. 
Oats, December. 49¼c; May, 51¼c: July 47c. 
Cash oats, No. 3 white, 47½@50½,c; No. 4 white, 46½@48c. 
Oct. 12.-Cash corn, No. 2, 78½,c; No. 2 yellow, 80c; No. 3, ,,v ,~c; No. 3 white, 77½@78c; No. 3 yellow, soc. 
Corn, December. 64¾c; May, 64')ac; July, 63')ac. 
Ca•h oats, No. 3 white, 47½@50c; No. 4 white, 45½@48¾,c; 

standard, 50c. 
Oats, December, 49¼1iN9¾c; May, 51@5l¼c: July, 46'!fic. 
Oct. 13.-Cash corn, No. 2, 76½@78½,c; No. 2 white, 77'A,c; 

Xo. 2 yellow, 79½<G80c; No. 3, 76½@78½c; No. 3 white, 76½@ 
,i'c; No. 3 yellow, 79½@79'¾,c. 

Corn, October, 73111 c; December, 64c; May, 63'A,@63'lf,c;; July, 
6~ 3.-'@ h21i c. 

Cash oats. No. 3 white, 46½@49c; No. 4 white, 42@46¾,c; 
stan,lard, 501/i 601/~c. 

Oats, December, 48¾@48½c: May, 60¼c; July, 46 1,/,c. 
Oct. 14.-Corn, October, 73¼c; December, &.,'!"Si@63¾,c; May, 

63'-~c; July, 62¥.,c. 
Cash com, No. 2, 74@76c; No. 2 white, 75½@76½,c; No. 2 

yellow, 79½,c; No. 3, 74@75½,c; No. 3 white, 74@76c; No. 3 yel­
low, 79c. 

Oats, December, 48¼@48l\Sic; May, 50¼@50¼c; July, 46c. 
Cash oats, No. 3 white, 46½@48.½c; No. 4 white, 42'A,@47c; 

standard, 49 ½c. 

GENERAL STATISTICS. 
WHEAT AND FLOUR EXPORTS. 

(Bradstreet's.) 
The quantity of wheat (Including flour as wheat) exported 

from United States and Canadian ports for the week ending 
with Thursday compares as follows. In bushels: 

Week ending- 1908 1907 
Julv 2......................... 2,008,566 2,098,904 
Julv 9......................... 2. 781,828 3,264,714 
Julv 16......................... 1,482,136 2,210,770 
July 23......................... 2,529,922 2,376,643 
Julv 30... . . . . . . . . . . . . . . . . . . . . . . 2,605,998 2,739,836 
August 6...................... 3,696,348 3,272.993 
August 13... .. . . . . . . . . . . . ... . . . 3,760,272 2,947,433 
August 20...................... 3,907,779 3,566,347 
August 27...................... 4,525,603 3,808,866 
September 3.................. 5,396,026 2.923.710 
September 10 ................ 3,012,600 5,292,000 
September 17 ................ 3,491,900 4,340,800 
~eptember 2-l ................ 6,439.000 5,272,000 
October 1 .................... 6,473,800 4,731,900 
Ootober 8 .................... 5.6~2.652 6,295,292 

CORN EXPORTS, IN BUSHELS. 

1906 
1,386,343 
1,962,273 
1,535,967 
1,708,705 
2,896,020 
2,262,961 
2,827,964 
3,196,376 
6,081,999 
2,466,032 
4,963,000 
4,677,000 
4,674.000· 
4,917,000 
3,257,886 

Week ending- 1908 1907 1906 
July 2 ..................... ,... 18.649 1,410,804 691,600 
July 9...... .. . . ... .. . . . . . . . . . . 45,564 1,411,675 694,718 
July 16......................... 72,241 2,066,967 837,162 
July 23 ......... ,............... 73,890 1,665,044 639,073 
July 30......................... 15,923 1,608,121 623,146 
,\11g111t 6...................... 114,622 1,107,621 1,292,638 
August 13........... .. . . . . . .. . . 38,917 1,441,727 525,773 
August 20..... . . . . . . . . . . . . . . . . . 34,376 1,120.646 663,604 
August 27...................... 39,109 798,071 361,461 
Septfmber 3. .. . ... . . . . . . . . . .. 40.051 507.104 328,179 
~eptember ·10 . . . . . . . . . . . . . . . . 48,800 677,000 985.400 
September 17 . . . . ............. 12,400 300,000 545,700 
~eptember 24 . . . . . . . . . . . . . . . . 69.900 1,193,200 465,800 
October 1 .. . . . . . .. . .. . .. . . . . . 18,800 498.300 846,100 
October 8 . . . . .. . . . . . . .. . .. . . . 17.709 343.694 1,202.430 

Smallest eXJ)orta 1908, week ending September 17, 12.400. 
Smallest ever recorded, week ending September 17, 1908, 

12,400. 

CEREAL EXPORTS BY PORTS, 

From 
New York ..... . 
Phlladelphla .. . 
Baltimore ..... . 
Boston ........ •. 
Newport N .... . 
Norfolk ....... . 
Portland, Me .. . 
N. Orleans ..... . 
Galveston ..... . 
Mobile ........ . 
Sabine ........ . 

(Bradstreet's.) 
Flour, bbls. Wheat, bush. 
This Last This Last 
week week week week 
65,883 98,929 1,066,107 1,203,872 
62,526 23,766 406,939 266,937 
49,872 22,750 471,644 392,000 

6,152 24,766 59,087 139,620 
27,400 
12,891 16:644 
1s·.ooo 

7,000 
4,900 

6,000 
1,000 
7,800 

47j7i; 
110,000 184,000 
389,000 1,738,000 

Total Atl. ... 229,624 201,654 2,629,653 3,914,329 

San Francisco .. 3,653 2,690 16,019 
m:•12 Portland, 0 ..... 47,209 12:silo 429,607 

'l·acoma 4.440 
2&9j90 

366,380 
Seattle .:::::::: 23,780 ' .... 

--- ----
Total Pac .... 79,082 16,380 7.14,016 788,862 

Com, bush. 
Thia La.et 
week -week 
3,770 3,380 
1,027 1,833 

62 2,600 

6,000 
7,900 11,000 

17,769 18,813 

Total U. S ... 308,706 217,034 3,443,669 4,703,181 17,769 18,813 

Vancouver . . . . • 1,400 
Montreal ....... 18,267 
Halifax . . . . . . . . 4,944 
St. John, N. B .. 

6·, 762 709.,i57 766,961 
1,467 

Total Can .... 24,611 8,229 709,167 756,961 

Grand total. :333,317 226,263 4,152,726 6,460,142 17,759 18,813 

WEEKLY FLOUR OUTPUT. 
(From the Northwestern MIiler.) 

The attached table gives the flour output at milling centers 
for two weeks, with comparisons, in barrels: 

Oct. 10 
Minneapolis . . . . . . . ....................... 382,610 
Duluth-Superior . . . . . . . . . . . . . . . . . . . . . . . . . . 30,976 
lilllwaukee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,300 

Total , . . . . . . ......................••. 446,786 
•Fifty-seven outside mills ................ 231,280 

Aggregate spring ....................... . 
St. Louis ................................ . 
tSt. Louis ................................ . 
lndlanapolls . . . . . . . . . .................... . 
Detroit . .. . . ......................... , .. . 
Chicago ................................. . 
Kansas City ............................. . 
iKansas City ..................... , ...... . 
Toledo .................................. . 
Cleveland ... .. . . ....................... . 

678,066 
17,300 
66,600 
14,684 
16,700 
22,500 
73,600 
74,912 
29,000 
7,250 

Oct. 12, 
1907 

359,640 
22,020. 
38,651' 

420,110 
195,580 

616,690 
32,500 
60,100 
17,41-i 
12,600 
24,300 
66,320 
77,967 
41,000 

7,250 

•Minnesota, Dakota and low& mills outside of ·Minneapolis 
and Duluth. 

tFlour made by mills outside of St. Louis, but controlled in 
that city. • 

iF1our made by group of Missouri river and Ka.nsa.e mills 
outside of Kansas City. 

\ 
VISIBLE SUPPLY OF GRAIN. 

Stocks of grain at the principal points of accumulation at 
lake and seaboard ports and In transit· by water on the dates 
named, with comparisons, as complied by the secretary of the 
Chicago Board of Trade: 

Week ending October 10, 
Ih Store at- Wheat 

Baltimore . . . . . . . 713,000 
Boston . . . . . . . . . . 136.000 
Buffalo .......... 1,635,000 
Chicago ......... 4,048,000 
Detroit . . . . . . . . . . 176,000 
Duluth .......... 6,333,000 
Ft. William, Ont. 1,702,000 
Galveston . . . . . •. 448,000 
Indianapolis . . . . . 499,000 

1908. 
Corn 

78,000 

iii.ooo 

Oats 
221,000 

29,000 
693,000 
185,000 
303,000 
641,000 

2so:ooo 

Rye 
91,000 

so:ooo 
52,000 

117,000 
115,000 

Barley 

858,000 
664,000 

1,43.4,000 

Kansas City ...... 3,238,000 
Milwaukee . . . . . . 377.000 
Minneapolis ..... 7,980,000 
Montreal . . . . . . . . 311,000 
New Orleans..... 534,000 

41,000 
63,000 

6,000 
13,000 

-13,000 
79,000 
72,000 

216,000 
476,000 

1,470,000 
108,000 
135,000 
960,000 

i·s·. 000 6·6s:Ooo 
66,000 1,649,000 

40,000 

New York ....... 1,171,000 
New York, afloat 
Peoria . . . . . . . . . . . 1,000 
Philadelphia .. . . . 870,000 
Pt. Arthur ....... 1,417,000 
Pt. Arthur, afloat 
St. Louis ......... 2.s·o·8:ooo 
Toledo . . . . . . . . . . 384,000 
Toronto ........ . 
On Canals....... 390,000 
On Lakes ........ 3,681,000 

39,000 
4,000 

39,000 
41,000 

22,000 
623,000 

744:0oo 
99,000 

762,000 
498,000 

78,000 

16.000 
16,000 

s2:ooo 
84,000 

1".i·8·,ooo 2s.ooo 
212,000 108,000 

9,000 

456.000 
463.000 

Total ......... 37,662,000 3,005,000 8,169,000 894,000 6,168,000 
Last year ........ 42,010,000 4,332,000 6,135,000 609,000 4,842,000 

FLOUR AND GRAIN ON PASSAGE, 
Wheat. flour and corn on passage to the United Kingdom 

and continent for the ,ports of call and direct ports on the 
dates mentioned: 

Oct. l 0, Oct. 3, 
United Kingdom. 1908 1908 

Wheat. flour, bus ........ 16,360,000 16,160.000 
Corn, bus................ 6,801,000 6,744,000 

To Continent. 
"Wheat. bus .............. 19,168.000 19.~08.000 
Corn, bus................ 6,657,000 6,346,000 

---------

Oct. 12, 
1907 

16,680,000 
8,036,000 

18,224,000 
4,371,000 

IMPORTS INTO THE UNITED KINGDOM. 
Imports of flour. wheat and corn Into the United Kingdom 

on the dates named: 

Flour, bbls ............................. . 
Wheat, bus ............................ . 
Corn, bus ...•.... , , , ................... . 

Week 
Oct. 10, 

1908 
140,000 

2,110,000 
1,968,000 

Week 
Oct. 3. 

1908 
9~.oon 

3,104.000 
1,698,00.0 
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AVAILABLE STOCKS OF WHEAT AND CORN. 
Stocks of wh,:,at and corn at twenty-one leading Interior and 

s<'aboard mark .. ts east ot the Rocky Mountains, In transit from 
the west to the 11eaboard, and afloat on the ocean, destined 
tor GrPat Britain and Continental Europe on the dates named, 
were as follows: 

L'. S. east ot "Rockies" ............... . 
Allnat on oeean, l'nlted Kingdom ..... . 
Alloat on oeean, Continental Europe .. . 

Total. October 12, 1908 ............. . 
Prevlou>< week ........................ . 
Total, October 14, 1907 ................ . 
Total. October 15. 1906 ................ . 
Total. Octoher 16. 1906 ................ . 
Total, October 17, 1904 ................ . 

,vheat 
37.652.000 
16.360.000 
19.168,000 

73.180,000 
69,049,000 
76,904,000 
65,025,000 
48,830.000 
63,483,000 

WORLD'S WHEAT SHIPMENTS. 

Corn 
3,005,000 
6,801,000 
6,557,000 

15,363,000 
16,667.000 
16,739,000 
17,769,000 
17.326,000 
23,923,000 

Last Week. Last Year. 

... \n1Prlen . . . . . . . . . ..................... . 
l(u!-(~ia. . . . . . .................... , ..... , 
Danube .............. • •·· • • • • • • • • • •· • • · 

Bushel11, 
6.352.000 
2,440.000 
1,752,000 

Bushels. 
6,128,000 
4,096,000 

408,000 
lntlla. . . . . . .................. • ......... • 
,\q,(l•ntine ............................. . 
Aut<tralia . . . . . ........................ . 
..-\ ustria-Hungary . . . . . . . . . ............ . 
Chllt•-:Sorth Africa ........ , ........... . 

492,000 
5~4.000 
200,000 

40,000 
66,000 

----
Totuls . . . . . . . . . .................... 10,856.000 

Corn . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . 1,755,000 

GRAIN AT CHICAGO. 
Stocks of grain at Chicago were as follow11 on Oct. 

Publl<' •Private 

.1,328.000 
792,000 
376.000 

£8(),000 

13,408,000 
2,680,000 

12: 

ele\'ators, elevators, Total, Last year, 
bu. bu. bu. bu. 

Wheat ........... 4,044,000 4,261,000 8,305,000 17,765,000, 
<:urn ...... ...... 1,192,000 625,000 1.717,000 3,116,000 
Oats .... 185,000 2,642.000 2,827.000 2,515,000 
Hye ....... 52,000 56,000 108.000 363,000 
Barley .... 669,000 1,608,000 2,167,000 10,000 

•Largely estimated. ---------Gr a In In Mlnneapoll• Public Elevator&. 
Wheat In Minneapolis public elevat•Jrs on Oct. 10 was, In 

t~:h!lshard . . . . . .. .. .. . . . . . . . . . . . . .. . . .. . . .. .. . . . .. . . .. 659,358 
No. 1 northern ......................................... 3,355.690 
No. 2 northern ........................ • • • • .. • .. • ...... • 1,50

69
4 .. ~6

6
~ 

Durum ... ~ ........................... •, .... • • • .. ,,,... 
4 Others .. , .. . .. . ...................................... _· _2_,3_9_0_. 9_2_ 

Total . . . . . . . . . . . . . . . . . . : . . . . . . . . . . . . . . . . . . . . . . . . . 7,979,888 
Coarse Grain, 

Corn ................................................. . 
Oats •••••••••• •································· Barley ............................................... . 
HyP ••••••••••••••• •••••••••••••••••• •••••••••••••••••• 
Flax,..,ed ...................................... . 

M lnneapoll• Whsat I n•pectlon. 

13,176 
1,470,059 
1,649,326 

65,455 
209,291 

'Jr"elptl! ot wheat at Minneapolis last week graded as tol-

t~: 0

1bi:'a;;r~: .............................................. 176 
No. 1 northern ............................................. 1,146 
No. 2 northern . . . . . .. .. . .. . . . . . . . . . . . . . .. . . . .. . . . . . . . . . . .. . ~;! 
~~: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 146 
Reji,,-t.,,1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 147 
No grade . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11 
Hard winter ........... • • • • • • • • • • • • • • • • • • .. • • • • .. • • • • • · • • • 

3
5; 9

2 J\laf'aronl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -
Mixl'd . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31 
\\'••~tern • • • • • •••• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 18~ Velvet cha If ........................................... , .. 

Total 4,162 

Duluth Elevator Stocks. 
\\'lwat In elevators at the lleacl ot the Lakell on Oct. 12 was, 

In hu~h"I~: 
:-.o. I hard ............................................ . 
No. 1 norlht•rn ....................................... . 
?-,:o, 2 llOl'lhern .......•••............•....•.••.....••..• 
No. 3 .............................................•.... 
No. 4 ••...•.•..••..•••••••••.•••.•.•.•••••••••. · ····· ·· 
H<>.1eetf'<l ............................................. . 
l',l,tt·aront . . . . . . . ......................... , ........... . 
:-;pr-dal bin ........................... · · · ... · · · · · ..... . 
Bon1.led ..................... , ..... • .. •·. • • •, • • • • • •· .. . 

611. 766 
2,024.fi39 

310,0~6 
17,020 
9,577 
1,270 

1,82fi.630 
34S.062 
183,737 

----
Total ..... . 

Receipt• and Shipment• at Head of Lakes. 
Aug. 1, 190S. to Oct. 3, 190R, with comparisons: 

RECEIPTS. 
Rprtng whPal ........................ .. 
J)11rum "'•hf'~tt ......................... . 
()Ht~ • • • • • • • • • • • • • • • • • • • • • • • • • • 
Harley . . . . . . . ....... • • ........... • ... • 
HVf"I .....••.••••..••.•....•...••••••••.. 
Flaxse<'d . . . . . . . ...................... . 

SHIPMENTR 
1-lprtng whPa t ......................... . 
nurunl Whl'at ......................... . 
()Ht~ ••• , , • , , • •,, ·, • • • • • • • • • • • • • • • • ·, • • 

Tiarley ••••• • • • • • • ·, • • • • • • • • •• • 
Hre ....•.•••. • •••.• • •·· • • • •···· • • •···· 
Flax~eed .............................. . 

9.551.000 
12. 201,000 

2. 16S.000 
5,075.001) 

•~~.ooo 
2.s,~.000 

5. 716.000 
]0.41,7.000 

1.a~.,.Ool) 
3.791.000 

3~7.ooo 
2.H~.000 

Pacific Coast Wheat Stocks. 
Octoh<'r 1-

~nn I-~rant·lsc-o ...........•.............................. 
J'nrt In n<l ....... , , . , .. , • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 
1'"arnma ............................................... . 
~f'ntllt-. .. , ....... , , .......... ,,. ,, ............... ,,, ... . 

Tntal. O,•tnhr-r 1. 1908 .............................. .. 
Octohrr 1, 1 :1 11 7 ........................................ . 
<)1•t1,t, .. r 1. 1901\, .........•.............................. 
0,·tntu•r 1, l!Hl:i. • • ·,,,, • • • • • • • • • • • • • • • • • • • • • • • • • • • · • • • · • 
OctnhPr 1. l~toj .....••. • • • • • • • • • • • • • • • • • • • • • • • • • • • · • • • • • 

6,332,726 

6,175,000 
5,363,000 

610,000 
4,024,000 

137,000 
1,456,000 

4.691.000 
◄ ,SJ 1.0110 

31,.000 
2.o~~.000 

71.000 
1. 776.0UO 

1.291.000 
I.310.001) 
1. 103,000 

341.000 

◄ .045.000 
2,9H,OIIO 
3. 1:11 .1100 
3.15tl.OOO 
4.IOti,000 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 
0<"t. 
Oct. 
Oct. 
Oct. 
Oct. 

Wheat Receipt-Cars. 
Minneapolis. Duluth. -Chicago. 

1908 1907 1908 1907 1908 1907 
8 ............. 639 171 414 368 46 117 
9 . . . . .. .. . .. .. 527 221 258 409 26 141 
10 ............ 672 166 385 388 
12 . . . .. . . .. .. . 860 376 630 439 
13 , ........... 600 276 294 575 
14 ............ 368 238 244 308 39 74 

WlnnlpPg. 
1908 1907 

2S5 231 
638 319 
424 347 
927 6:l.1 
679 4H 
440 343 

Minneapolis Dally Receipts of Coarse Grain. 
Oats, Barley, Rye, Corn, 
Cars. Ca.rs. Cars. Cars. 

8 .. . . . . . . . . . . .. . . . .. . . . . 43 79 16 0 
9 ... . . .. .. . ... ..... .. .. . 67 61 28 1 
10 ...................... 48 98 17 4 
12 . . .. .. . . .. . .. . . . . .. . . . 72 114 26 3 

u : : : : : : : '. : : : : : : : : : : : : : : g~ i; ~ ½ 

Duluth Dally Receipts of Coa,rat Grain. 
Oats, Barley, Rye, Flax, 
Cars. Cars. Cars. Cars. 8 

•••••••••••••••••••·•·· 6 123 9 
•••••••••••••·•••••···· 33 29 4 66 IO 
••••••••••••••••••···· 38 32 13 163 12 
•••••••••••••••••·•··· 59 98 18 264 13 
•••••••••••••••••••··· 37 31 6 109 H 
••••••••••••••••••···· 19 23 3 107 

GOVERNMENT OCTOBER REPORT. 

Flax. 
Cars 

63 
62 
75 

114 
52 
58 

Year 
Agn. 

79 
~5 

111 
](l;j 
2111 
107 

On October 7th. the crop report4Dg board or the bureau of sta­
tistics of the department ot agriculture flnds, from the reports 
ot the correspondents and agents of the bureau, as follows: 

CORN-The· condition ot the corn crop on Oct. 1 was 77.8, as 
compared with 79.4 last month, 78.0 on Oct. 1, 1907, and 79.7 the 
ten year averag,e on Oct. 1. The decline In condition during SPp­
tember was thus about 2 per cent. conipared with a decline In 
September last year ot 2.7 per cent and an average decline In 
September ot the past ten years of t.6 per cent. 

Comparisons tor Important corn states and divisions follow, 
showing condition on Oct. 1: 
' 1908. 1907. 10 yrs. % U. S. 

Illinois •.•....... ,.. . . . . . . . . . . . . . . . . . . . . 72 86 84 9 ., 
Iowa • • • • • . • . . . . . . . . . . . . . . . . . . . . . . . . . . . 80 70 Rl 9.0 
Texas . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83 78 73 7. ~ 
Missouri . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71 84 81 7.5 
Nebraska . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 80 69 76 7.5 
Kansas .••... , . . . . . . . . . . . . . . . . . . . . . . . . . 69 67 70 6. 9 
Oklahoma . . . .. . . .. . . . . .. . . .. .. . . . . . . .. 73 67 76 4.9 
Indiana . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 67 84 87 4.r. 
Georgia. . . . . . .. . . . .. . . .. . .. . .. . .. . . . . .. 84 92 82 4_r; 
Ohio . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82 78 84 ~-4 
Kentucky ........................... :. 76 88 83 3.:l 
Tennes11ee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82 86 so 3.o 
Alabama . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83 R6 so 3_., 
North Carolina . . . . . . . . . . . . . . . . . . . . . . . 82 89 R2 2.~ 
Arkansas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 79 60 77 2.6 
Mississippi . . . . . . . . . . . .. . . .. . . . . . . . . . . . 81 74 76 ~-6 
All others . . . . . . .. . . . . . .. . . . . . . . . . . . . .. 82 78 83 17.5 
Whole or United States . . . . . . . . . . . . . 77.8 78.0 79. 7 100.0 

Spring Wheat. 
The preliminary estimate ot average yield per acre of spring 

whcut Is 13.2 bus., which compares with 13.2 bus .. the final esti• 
mate In 1907, and 13.8 the average ot the past six years. Thl' In­
dicated total production or spring wheat Is about 233,090.000 bus .. 
us compared w1t 1, ;:24 ~-t5 lq,n. 1 .-..~ tin·tl Pstitnate In 1907. The 
quality ls 88.1 compared with 88.8 In 1907 and 85.9, the average 
or the past six years. 

Yield of the Important 
States. 

spring wheat states follows: 
Production, 1908. 

bus. per acre. total. quality. 
North Dakota . . . . . . . . . . . . . . . . . . . 11.6 68,428,000 90 
Minnesota . . . . . . . . . . . . . . . . . . . . . . . 12.S 68,lifi7,000 ~6 
South Dakota . . . . .. .. . . .. .. . .. .. 12.8 37.862.000 ss 
Vl'a11hlngton . . . . . . . . . . . . . . . . . . . . . 15.0 14.970,000 89 
All others . . . . . . . . . . . .. . . . . . . . . . . 17.6 43.273.000 ss 
l:nlted States . . . . . . . . . . . . . . . . . . . 13.2 233,090,000 88.1 

The production of spring ancl winter wheat combined Is ahout 
669,030.0110 bushels, compared with 6:!4,0S7,000 finally esllma t~d 
last Y<'ar. The quality ut all wlwat Is 89.4, compared with sr,.9 
last year. 

Oat■. 

ThP a\'erage yield J)('r a<'re of oats Is ahout 34.9 bushels. as 
comparecl with 23.7 hushels t\n.illy estimated In 1907. and 29. s. 
the average or the past ten years. A total yield ot 789.161.0lln 
bushPls Is thus lndtcatecl, a,. comparPd with 754.443,000 finally 
estlmatt>cl In 1907. The quality ot the crop Is 81.3. against 77.0 
laMI yenr and 86.1 the avc•rage for the past ten years. 

Yield ot the Important oats states follows: 
Stlltes. Production. 1908. 

bus. per acre. total. quality. 
Iowa .. . . . . . . . .. . . . . . . . . . . . . . . . . 24.3 110.4H,OOO 7S 
Illinois . . .. . . . . . . . . . . . . .. . .. . . . 2:J.O 21,632.0tl(l 1, 
Minnesota .. •.................... 22.o 59,001.0oO 70 
Nebraska . . . . . . . . . . . . . . . . . . . . . . . 22.0 66.1l1S.noo ,S 
\ViRcnnsln . . . . . . . . . . . . . . . . . . . . . 31.1 73,0X5,000 ~3 
Indiana . . . . . . .. . . .. . . . . . . . . . . . . 21.2 35.42:,.1100 SI 
Ohio . . . . . . . . . . . . . . . . . . . . . . . . . . . 21i.4 40,973,000 S2 
Mkhlgan . . . . . . . . . .. . . . . . . .. . . . 29.7 41,S47.00tl ll3 
North Dakota . . . . . . . . .. . . . . .. . 23.4 :12.73,.000 S4 
Hou th Dakota . . . . . . . . . . . . . . . . . . 23.0 31 .395,000 ,~ 
NPW York . . .. . .. . . . . . . . . . . . . . . :io. l 31i.000,000 ~9 
Pf'ntuiylvanla. . . . . . . . . . . . . . . . . . . 27.3 27.:1~:!.000 S5 
Kansas . ,. . . . .. .. . . .. . . . . . . . . . . . 22.0 21.s,;s,ono SI 
Missouri .. . . . . . . . . . . . . . . . . . . . . . . 19.3 12.410.000 74 
All othPrs ...................... 27.li llS.SSt.noo 87 
t•nltP<I States . . . . . . . . . . . . . . . . . . 24.9 7S9,11il,0(\0 Sl.3 

RARLF:Y-The yl<>ld per acre ot hnrlPV IR ahout 25.0 bushds 
l\'hkh compan~R with 23.S hush1•ls. th<• final est itnate for 1~117, 
and 25.5, thf' average of the pa~t t<"n ~'~ars. A totnl prculu<"tlun 
or 167.242,000 buRhPis Is thus l11dkalP<I. as <'OmparPd with ]a.I,• 
597.000 In 1!107. Thi' aYeragr <JIIHllty Is S9.:l. against SS.2 last y<'ar 
anll R7.'1. the R\'f'ra~e nf tlH,. pa!-tt tf>n Yf'ar~. 

FLAX8EJ•;D--Tlw ",·erage ,•on<lltlon nf flaxsP<'cl At tlmP of har­
ve-~t waR SJ.:!, as <'ompan•,1 with S2.5 on :-,;t.•ptt-rnhf'r 1. 97S.o at har• 
\'f"Rt tlrne- last Y<'Ar, arHl S:l.6. thP avPrn~P nf the pagt Uve )"'lt•ars 
at harv.-•st. Th~ condition at timP of har\'~st in ln1pnrtant fla\'­
S<'t,<I Mtates was: North Dakota. 7i; South Dakota. 90; l\ftnnr-
sota. 85. ,,, 

All t>:-:tlmates of ar•r<>a~r, anci pro,hr('ttnn for l!lOQ arf' pr<'llmln• 
arv and suhJect to modltlcallon In the final estimates to hi' ni.11le 
In· December. 
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GERMANY AS A MARKET FOR FEED. 
Special .Agent M. H. Davis, writing from Hamburg on 

September 10, tells of the market In Germany for animal 
foods, but says that 90¼ of the flour received ls trans­
shipped to other countries, owing to the high tariff Im­
posed on lt. Hls letter follows: 

Germany, whose stock feeding and aalry Interests are 
yearly becoming of greater Importance, offers a ready 
market for all kinds of animal foods. The need of In­
creasing suppll86 may be appreciated when It ls under­
stood that many forms of food for domestic animals are 
admitted free of duty, while much that ls raw material 
for human food and more that constitutes finished product 
in manufacturing lines are scheduled so high In the tariff 
scale as to nearly preclude their admission ln~o the 
Thus it happens that Germany with Its 66,000,000 of ()opu­
of the law, must pay the equal of $2.18 per barrel duty. 
wheat flour which, under the most favorable provision 
country. Particularly Is this latter regulation true as to 
lation can offer little of encouragement to American mlll• 
ers as to the possible consumption of their flour, while at 
the same time there Is extended a welcome free of any 
rntry fee to a degree almost without limit for whatever 
of feeding stuffs and offals our millers may have to spare. 

Strict Cuatoma Regualtlon. 

The offals from wheat, especially bran, the feeds from 
corn, oats, n·e, and those of rice, .cotton seeds, and lln­
s.>eds, all are wanted In a constantly Increasing quantity. 
Hut they must be feeds or offals In the strict sense of 
the term. Ir by any possibility they contain flour, grits, 
hominy, or other human food product beyond a certain 
fixed percentage, they are detained at the port of entry 
1where examination Is made and chemical tests applied 
to all articles of such nature) and, if found to exceed the 
limit, one of three things will happen: The shipment 
will be refused free admission and must therefore be 
transshipped to some country less exacting, or It must pay 
a duty pos~lbly as high as $40 per ton, or It must be treat­
ed to a denaturing process that will render It unfit for 
conversion Into human food. This process ordinarily con­
sists of mixing In coal dust, -aoout 2 pounds to the bag, 
to do which the needed apparatus Is at hand at certain 
docks, made necessary by the fact that all hominy feeds 
must In any event be so treated to secure free admission. 
This treatment must be made under supervision of Ger• 
man custom officials. Imports would not otherwise be 
admitted. The cost of this operation, ordinarily about 66 
cents per ton, Is of course partly offset by the Increased 
weight obtained by the coal-dust addition. It may be 
noted here that hominy feed If found to be adulterated by 
as much as 6% of cob meal must, because of a regulation 
which went Into effect In August of this year, pay a duty 
of $2.40 per ton, and must also be denatured by the coal• 
dust process. 

Flour Sent to Germany Tranaahlpped. 

Although America can not hope to market much flour 
in Germany proper so long as the present prohibitive tariff 
exists, our millers may well turn their attention to closer 
and more extended relations with Uerman flour and feed 
importing houses. These concerns, being located at the 
principal ports, and notably at Hamburg, have established 
connections throughout Germany for the distribution of 
animal feeding stuffs, and in some instances In the prin­
cipal ports in Holland, Denmark, Norway, Sweden and. 
!,'inland, where they not only are Important factors In sup­
plying the large and Increasing demand In those countries 
for all varieties of fooctstuffs for stock, but they are there 
building up a trade In flour and cereal products that has 
already grown to surprising dimensions. 

The transactions In American flour through Hamburg 
Importers on the present crop must be very considerable, 
judging from the records 1 have seen; and though credited 
to German ports, It will finally be consumed in the other 
countries named. Statistics as made up from American 
!)Ort returns are somewhat misleading as to German Im• 
ports of both flour and feedings stuffs, owing to so much 
being cleared for Hamburg or other "free ports" of Ger• 
many that Is only temporarily landed there to be after• 
wards broken up Into smaller shipments. Many of these 
are forwarded to neighboring Baltic ports other than Ger­
man. This Is true of fully 90¼ or more of the American 
shipments of flour to Germany. 

Advantage of Hamburg Low Freight Rates. 

Hamburg, the most important port. Is especially well 
located as a distributing point, not only for Baltic trade, 

I but for Interior Germany as well. Moreover, its port fa• 
• rillties, depth and width of channels, number of slips, 

docks and quays, provided with every conceivable appli­
ance for handling all descriptions of freight, Its modern 

• constructed bull<llngs for receiving and forwarding pack-
1.&ge commodities, its warehouses, and marine and dock 

elevators are all so vast, and yet so accessible for craft 
of every kind, from the smallest lighter and canal boat to 
the ocean liners, that It may easily claim to be unexcelled 
by any other port In respect to extent and completeness 
of Its maritime equipment. The most modern and com• 
prehenslve of all these port arrangements Is controlled by 
the Hamburg-American Line. It has acres and miles of 
quays under cover, with railroad tracks connecting for all 
Interior points. 

From Hamburg, for distribution to Central Germany 
and a broad belt of territory extending southeasterly 
across the Empire, there are available the Elbe River and 
Its tributaries and connecting canals during the season of 
open navigation. These afford exceedingly low rates of 
freight, and the barges and small craft employed are 
numbered by the thousand. 

Bremen, the second port of Germany In size and Im­
portance, commands by way of the Weser River and Its 
branches and connecting canals the territory west of that 
covered by Hamburg In the northwestern part of Germany. 

The populous l,lnd productive portion of the Empire ly• 
Ing south and southwest of that tributary to Hamburg and 
Bremen Is reached by way of Rotterdam, Holland, and 
thence up the Rhine to Mannheim, Germany, and other 
river cities for distribution, as mentioned, by canal and 
river tributaries. 

Stettin, an Important port for north central Germany, 
reaches a st,etch of territory up the Oder River of great 
Importance, extending quite halfway across the country. 

Danzig, or Neufahrwasser a■ the port Is called, lying 
to the east of Stettin, has an Influential hold on the north­
eaatern quarter of Germany through Its location at the 
mouth of the Welchsel. Koenlgsberg-Pillau, still farther 
east, controls the extreme northeastern section. 

Water Transportation a Great Help. 

While all these ports have rail connections to all parts 
of the Empire, such commodities as grain and feeding 
stuffs are preferably shipped by barges and canal boats. 
because of greater convenience In loading at ports of 
entry, a11d the cheaper freight rates that are available for 
all but two or three months In' the year. The extent of 
Germany's barge and canal traffic 1s not to be underrated. 
since It plays a most Important part In transportation, 
reaching as It does nearly every portion of the Empire. 

I have called attention. to these ports and their water 
facilities, In order to show how readily the Importers at 
the port cities may reach widely-extended trade, as WE:11 
as to indicate how dependent the rest of the country ls 
upon Its ports. Shippers of mill feed or feeding stuffs of 
any kind as well as shippers of grain may be, through 
their Importers or agents at Hamburg, In close touch with 
remote parts of Germany, as well as with the more popu­
lous centers. Hamburg dlstrlbuters are alive to the sltua• 
tlon, and have well-established connections at the other 
ports, and through these agencies thoroughly cover the 
country. Their Importations may be handled, as Is largely 
the case, through Hamburg; or they may be directed to 
Rotterdam, Bremen, Stettin, or Neufahrwasser or other 
ports. 

German MIiia W~rklng Export Trade. 

German mills are reaching out In all directions for ex­
port trade, and In this regard must have been very suc­
cessful, judging from the size of the plants of modern 
type and the high commercial standing of the Industry In 
general, considering, as must be done, the limited demand 
for wheat flour In the home markets. Most of them are 
equipped for rye milling, and It ls not unusual to find this 
feature of milling requiring the greater part of the plant's 
capacity. 

Volume of Feed and Grain Imports. 

The Imports of wheat bran Into Germany are variously 
estimated by those In the trade to be In recent years 250,· 
000 to 400,000 tons annually. If they are 300.000 German 
tons they are sufficient to take the bran product of mills 
making In the aggregate 14,600,000 barrels of flour per 
year, allowing 46 pounds of bran to the barrel. To make 
this amount of flour would require as much wheat as the 
annual average production of Minnesota or of Kansas or 
of Ohio and Indiana combined. 

Foreign Bran Supply. 

Argentina at present IR the main source of the foreign 
bran supply for Germany. Great Britain has shipped 
large amounts, but Argentina does 76% to 80% of the 
business. Other countries contributing are the United 
States, Chile, the Danubian ports, Turkey In Asia, South 
Russia, and of late Japan. The trade with the United 
States has been spasmodic. The natural preference would, 
I think, go to the United States In the matter of feed pur­
chases. I would suggest that millers keep thoroughly in­
formed on the German bran situation. for when the proper 
adjustment of prices comes they may make connections 
of great value. Mills, however, should bear In mind the 
need of continuous supplies In markets once opened to 
them and endeavor to so arrang! ,that tradernce estab-



64 THE COMMERCIAL WEST Saturday, October 17, 1Hi1 I 
llshed may be regularly furnished with the goods. It costs 
importers both time and money to get new trade inter­
ested, and It ls discouraging to them to tlnd the mills out 
of the market entirely after a few transactions have been 
put through. My advice would be tg keep ln the market, 
in a small way lf necessary on account of home demand, 
but don't lose the connection entirely. If lt ls lost lt may 
be picked up by an Argentina or British mlll and not 
again be available when most badly needed. . 

The bran preferred Is coarse and flaky. The demand 
covers all varieties of this product, but the richer feeds 
command premiums as elsewhere. One soft winter wheat 
mill making rich bran has a good Hamburg trade at ,2.40 
per ton over the average bran. Jute packages are or­
dinarily used, and American weights should be equal to 
76 kilos or 166 pounds net. The weight of the bag should 
not be included when arriving at this figure. Particular 
attention should be directed to the packages, the quality 
of which should be equal to the strain of frequent handllng 
and transshipment. Many arrivals have been the cause of 
loss on account of the flimsy nature of the packages. 

A. C. LORING RESIGNS FROM CONSOLIDATED. 

At the annual meeting of the North~estern Consolidat­
ed Milling Company of Minneapolis, on Oct. 13, Brayton 
Ives of New York was elected president to succeed A. C. 
Loring, resigned. H. P. Gallaher was elected vice presi­
dent and general manager; secretary, Maj. W. D. Hale; 
treasurer, H. E. Kent. 

Mr. Loring, wbo was recently appointed one of the 
receivers of the Pillsbury-Washburn Flour Mllls Company, 
sald that lt was considered better that he should not have 
interests with the Consolidated company and with the 
Pillsbury-Washburn company at the same time. He has 
been connected with the Consolidated Mllling ComDBDY 
since its organization in 1891. It is taken for granted that 
if the proposed organization of the Pillsbury company is 
consummated, Mr. Loring will be the choice for manager. 

Harry P. Gallaher, the new general manager of the 
Consolidated, entered service with the Galaxy mlll, now 
one of the Consolidated mills, ln 1876. 

DELEGATES TO ST. LOUIS. 
The annual convention of the Grain Dealers National 

Association wlll be held at St. Louis on October 16, 16 
and 17. The Minneapolis Chamber of Commerce sends 
as delegates, J. G. McHugh, secretary of the chamber; J. 
L. Tracy, member of the quotations committee; and G. A. 
Morris, with the Electric Steel Elevator Company, repre­
senting the cash grain division of the chamber. 
• The Chicago Board of Trade's delegates are: Frank 

M. Bunch, P. H. Schlfflin, J. C. F. Merrlll, H .. H. Newell, 
Adolph Gerstenberg. 

REPORT OF OGILVIE MILLS. 
The annual meeting or the Ogilvie Flour Mills Company was 

held in Montreal last week. The financial statement showed 
profits of $611,473, or about 12o/o earned on the capital stock out­
standing of $2,600,000. 

A comparison with the 1907 figure■ shows some striking 

1907. 
$170,000 

1,463,214 
276,310 

1,118,143 
1,164,164 

changes, as follows: 

Cash on hand or In bank ............... . 
Due Bank of Montreal ................. . 
Current liabilities outside bank .•....... 
Open aces. and bills rec ................ . 
Merchandise stocks ...... , ............. . 

1908. 
$697,282 

mj59 
607,331 
666,968 

. GOVERNMENT CROP ESTIMATES. 
Preliminary estimates of total production of such crops as 

have been reported upon to the present time are given below 
with last year's flnal estimates for comparison. Estimates for 
1908 are subject to revision when final results are published In 
December. 

Winter wheat. ...................... . 
Spring wheat ........................ . 

Total wheat ...................... . 
• • • 

Oats ................................ . 
Barley .............................. . 

~~~-··t'o~;::::: :: : : :: :: : i:: :: : ::: :: : :: 

1908 
425,940,000 
233,090,000 

659,030,000 

789,161,000 
167,242,000 

30,921,000 
67,743,000 

HIDE AND FUR MARKET. 

1907 
-109,442.000 
224,646,000 

634,087,000 

754.443.000 
153,597,000 

31,566.000 
63,677,000 

Northwestern Hide & Fur Company, Minneapolis, Oct. 12: 
The hide market ls quiet and prices have declined ¼c In Chi­
cago. No change In prices here as yet. Receipts continue light 
and no material change ls looked for at present. 

Tallow remains firm. Choice Jots In good cooperage will 
bring a little more than quotations. 

Ginseng In good dema11,1. cultl\'ated root having scored an 
advance during the past week. Golden seal ls somewhat quieter. 
Prices are reduced 5c per pound. Seneca st111 dull at quotations. 

Bids for 9,000 tons of oats and 10,000 tons of hay to 
cost approximately $620,000, for government use in the 
Phllllplne Islands, were opened in the office of Maj. W. 
s. Wood, army quartermaster. W. W. Robbinson, of Seat­
tle, was the lowest bidder by a large margin. His bids 
called for delivery at Seattle. Seven firms submitted bids. 
The contracts will he awarded by the war department, 
after the bids, as :i· •••(n·cd by Maj. Wood, are sent to lt. 

The items of ,l :,s submitted by W. W. Robin-
son, are as f, •~ tons of wheat hay, double 
compressed, i ,,,000 tons timothy, double com-

pressed to 72 feet, ,27.40 per ton; 7,000 tons ot t!m,.l· 
double compressed to 72 feet. $28.80 per ton; 9,010 ;c 
eastern Washington white oats, double sacked: $37.Zi :­
ton. This firm also bid ,42.80 on oats delivered at Ma::.. 

,-------------------1 

Hulburd, Warren &: Chandler 
STOCK BROKERS AND 
COMMISSION MERCHANTS 

. 202 La Salle Street, CH IC A GO 
llaaben-N-Yark Stock Eschanse 

N-Yorlt Produce~ 
<Jde■aoStock Bzcbanp 
Cblcaao Baard of Trade 
lllnne&DOII■ Chamber al. Cammlne 
St. Loal■ llerc:ballta ~ 

lru,ne..,,.U. OFlice:-L L WINTERS,»-

110 Chamber of ~ 

. I 

Protect Your Shipmenb1 

Shippers of Flour and Millers' Produc~ 
know the value of a dry car. 

NOXALL CAR. LINING I 
11 Price $2,50 per cwt. 

will keep the contents of a car Absolutely Dry. 
. lt'a Mo1Sture and Odor Proof. 
. Uaed by the Leading Millers of the Northwest 
Test it. 

II 

I 
i1 

McClellan Paper Company :1 

Minaeapolis ;
1 

GRAIN 
I 

ELEVATORS: 
MIii _ Buildings and Heavy . Structres 

SA VE INSURANCf 

BY BUILDING IN FIRE PR()()t 

Write us for ·Designs and Estimates of Cost 

The 6ARNITT & REGORD OJ. I 
6eaeral toatraGtars • Mt«APW.S. -

I 
-

I 

I 
i 

I 
I 
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COMMONS 
& COMPANY 

MINNEAPOLIS, MINN. 

Recehrer• and 
Slllppers ef lraln 

and Flaxseed 
CHICAGO CORRESPONDENTS, 
ARMOUR GRAIN CO. 

J. L. McCAULL, Prealdeat S. J. MoCAULL, 8eentarJ 
L A. DINSMORE. Vloe-Pr-. A. M. DINSMORE, Treuanr 

The llcCaull-Dinsmore Co. 
GRAIN COMMISSION • 

MERCHANTS 

915-18-17 CHAMBER OF COMMERCE 
MINNEAPOLIS MINNBSOTA 

BARNUM GRAIN COMPANY 
i\\lNNEAPOUS 
AND DULUTH 

Grain and Commission 
Merchants 

CLIR'l'OII MODIIIOM, Pr-.. E. E. JlrrmDLL, S.C,,. 
L. C. lfm:uu.. V-Pree. H.F. DoUGLAB. Tr-a-. and Gen. llsr. 

Grea.t Western 

E.levator Company 
MINNEAPOLIS, - - - MINNESOTA. 

Cargill ·commission 
Company 

DULUTH AND MINNEAPOLlS 

• 

Grain and Commission Merchants 

PI P E R, J O H N S O N & CAS E 
STOCKS, BONDS, GRAIN and PROVISIONS. 

410 and 411 Chamber 
of CommerM. 

Up t:own Office 
New York Life Arcade. 

MINNEAPOLIS. 
THOS. L WANN, Mgr. St. Paul Office, 
- 102 Pioneer Presa Bldg. 

v---,. New Yark StockBnlllmn. aaiJ.o Board ot Tnde, 
New Yark Pl:udace Bn111mn. Chlcuo Stock Bnlllmn, 

VJnMal)Olla Cllambff of Oam--. Daluth Boardot'l'rade, 
WlmllPeir Gnln Bzchuae, 

AMES-BROOKS CQ. 
DULUTH. MIN~ 

THE AMES-BARNES co. 
NEW YORK OITV 

THE ZENITH GRAIN co. 
WINNIPEQ. MAN. 

aH,,.,..,.. AND aaNaRAL OONINll8810N 
NlaROHANT8. 

Andrews & Gage, G • 
Minneapolis • Duluth rain 

A. HUHN, PrMldent C. A. BROWN, Sec'F and Tr-a-. 
JOHN WASHBURN, Vice Preat. F. B. BURN, Aa't Sec'J' 

HUHNELEVATOR CO .. 
IIIINNfANLIS. IIIINN. 

'L000.000 81..iSHELS CAPACITY • 

• CAPITAL $·200,000°-0 

We make a IQMIClalb ot furnlahlns 11111' cleelnd qualltJ' of mW• 
In&' wheat that oar _.iance facbee ua can ba -ufactured Into 
flour proft~. We aollclt :,oar coneapondence. 

You Get What the World Can­
not Excel When You Buy 

"COWHAM" 
SYSTEM BRANDS 

Every barrel ~teed 
absolutely uniform, and 
of the lifghest quality. 

Northwestem States Portland Cement Co. 
(Annul CQaclt, 1.mo.000 BureJal 

Worn and S.- Olllae: Minn-U. Offlce: 
11uon CltF, Io-. 616-18-1'1 Andrua Bulldln&' 

MARFIELD■■TEARSE, ~ NOYES 
UNCORPORATED) 

GRAIN COMMISSION. NEW CHAMBER or 
COMMERCE.; 

1 Offices: CHIQAGO, MILWAUKEE, DULUTH,_ 

MINNEAPOLIS : • • • • • • • 
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Frank Kell, Prest. M. Laaker, V.-Prest. T. P. Duncan, Seo-'Preas 

The Wichita Mill and Elevator Co~, 
WICHITA FALLS, TE.XAS, 

IUlftTWAOTUB1tB8 OJ' 

High Grade Flour for Domestic and Export Trade 
Extra Hlirh Patent­

Belle of Wichita, 
Texan Beauty. 

CAPACITY Special-Violet. ELEVATOR.a 
800 Ba ls Fl Hlirh Patent-

rre our Wichita' Hlirh Pat-
ent, Monoirram, .Jolly, Iowa Park, 

Use Rob!Ds<-'l's Code Althea, .J&Ponlca, Harrold, Oklaunlon, 
' Weddlnir Bells, Wichita Falls, 

Cahlt. A 11drea, White Rose. Muenster and Rhome, 

X 

X 

"Wichita," Second Patent- Texas. 
Princess, CresCl''\\. 

Extra Fancy­
Bonanxa. 

Successful Sellln1 
Careful Handlln1 
Prempt Remlttln1 

Pro1resshro ■otllods 
Ceurteous Treatmont 

Tllo VanDuson-Harrln1ton Co. 
Crain and Lhre Stock 
■l■neapolls, Dulutll 

Soutll St. Paul 

Because it is the most centrally 
located hou.l in the Twin Citiea 

X 

The Nlcollet House 
Minneapolis, Is the great headquarters for Northwestern 

Bankers and Merchants. 
European Plan. Rates $1. 00 and up, per day. 
HOTEL NICOLLET CO,, Proprletora 

John H. Wrenn & Company 
THE ROOKERY, 225 La Salle St. 

CHICAGO 

STOOKS, BONDS, GRAIN, PROVISIONS 
' COFFEE AND COTTON 

,Private Wire■ to New York and Minneapoli1 

W. S. NOTT COMPANY 
LEATHER BELTING 

MILL SUPPLIES 
000-212 First Ave. So. MINNEAPOLIS 

We Make a Specialty of Car Lining 
THE JOHN LESLIE PAPER CO. 

Whole•alc Paper WaNhom• 
a- Pricea aad Quall~ PtllNNEAPOUS 

American Tent, Awning Co. 
AWNIN6S, TENTS, FLAGS, HORSE AND WAGON COVERS, 

WINDOW SHADES. 
PII--T. C. 777 

N.W, 
• 307-309-311 Wulalnston A ..... N. 

M~EAPOUS 
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SPENCER, MOORE & CO. 
DULUTH, MINN. 

Shipping & Commission Merchants 

1

0....W.~ li'redenctB.Wen.l ,_., __ The Peavey ............. 
System of Grain Elevators . -

1111111.- tbe sndllt ...... of Grain Elevatma with the 
...,..aar sn••-auapacl~ofllllT Elentor 8,-at.em 
ID tbe 1"ldd. Total eaP11Civ In elirht stata, 86.800.000 bu. 

HEADQUARTERS, MINNEAPOLIS 
Branch Offices : 

Chieago Duluth Kansas City Omaha 

ARMOUR GRAIN CO. 
GI-HAI1V 

Conaisnments SolicUE d. 

201 La Salle Streot CHICAIO 

Lta6li•1-I 111116. 

JOHN DICKINSON O CO. 
I Boanl of Trade Baildlaa, Clucqo. • 42 ~. New Y.._ 

STOCKS, GRAIN, PROVISIONS 
{ Chtraao Doud of Trade 

..._ N. Y. OiuoUdated 8~ Bzchuaae 
Direct Prl'Yllte Wire• E••t. 

Grain Commission Merchanti 
MINNEAPOLIS-DULUTH 

STAIR, 
CHRISTENSEN tc 

TIMERMAN 
Live Stock Commission 

SoUTB ST. PAUL 

ROBERT PRINGLE 
WALTER FITCH 

.JAMES A• RANKIN 
T. W. BROWNING 

Pringle, Fitch & Company 
Stocks, Bonds, Grain & Provisions 
MEKBBRS-
New York Stock Excha.n&'e 
Chlca.&'O Boa.rd of Trade 
Cblcal(o Stock Exchange 
and other principal 
Exchanges 

1 Board of Trade 

Chicago 
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H. P.oehler Company 1 Imperial Bank of Canada 
EST ABUSHED 18111. • 

Grain Commission Merchants Capital Authorized- •.•. -$10,000,000.00 
Capital Paid Up......... 4,990,000.00 

Solicit Conaignmenta and Orders in Futures. Rest-................... 4,990,000.00 

MINNEAPOLIS DULUTH D.R. WILKIE, HON. ROBERT JAFFRAY, 
Cbicqo Mil-akee SL Louis Presidnt. Via,..Praidnt. 

"PRIVATE MARKET LETTER FOR CUSTOMERS" HEAD OFRCE. TORONTO. CANADA 

llMNCIIBB or Paovnfm or llumoBA-Bnmlaa. Pwtaaa la Palrlo. 
w~. 

B. H. WOODWORTH E. S. WOODWORTH R. P. WOODWORTH 

BaANCIIBB IN mm Paoflxm or 8-.'l'ClmWAJf-......._ ._, 
view, North Sattle8eld,, PrlDce Albert. Besina. Bmdiem.-

BaAxcu• Df TBB PaoVINCII or ALaaaTA-Athabeeke Laadil& ~ 
Calaar>', Edmonton, Red Deer, Btrau.-&. Wetaaldwill. Pruiclea, . Vice-Pree. Sec. aad Treu. 

Woodworth Elevator 
Company 

BaANCIIBB IN TBB PaoVINm or BalTlllll CoLU11B1A-~ en.­
brook. Golden. Nttlaon,, Rnelat.okc. V IIDCOlffW. V1c1iaria. 

Alao Branch• tbroaahout the Provlncaa ol Ontario 111111 ~ 
SAVINGS DEPARTMENTS AT ALL BRANCHES. 

Current rate of lntc.t on ~t& allowed fram data ol. cllD..itDI 
credited QCL-=ly. MINNEAPOLIS MINNESOTA 

LS THE FLOUR YOU NEED 

Addrella 
Correspondence Invited 

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis 

USE OUR 

Ground Linseed Cake 
(OIL MEAL) 

Put ~p in 100 lb. baga, aa follow•: 
"A" Meal-Extra fine ground. 
"B" Meal-Ordinary ground. 

Pea aize-(lor aheep). 
Nut aize-(lor aheep ). 

~f you are interested, send in your name and address to any of the offices 
. . ~amed below, and we will mail you some " Facts for Practical Feeders" ; 

also samples and prices. 

AMERICAN LINSEED COMPANY 
NEW YORK 
ST. LOUIS 
OMAHA 

CHICAGO 
.ST. PAUL 

KANSAS CITY 
SAN FRANCISCO PORTLAND 

MINNEAPOLIS 
DES MOINES 
SIOUX CITY 
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