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The Commercial
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Established
1::1.3

Board of Directors.

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

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

Advisory Committee, Toronto Branch.

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

Branches and Agencles.
Que%ec.—-QDaJ#ousiset‘ gta;tlon. ontreal, Quebec, 8St.
Louis St., Quebec, olycarpe.

Ontarlo.—Alexandria, Barrie, Carlton Place, Cooks-
town, Crysler, Englehart, Erin, Fenwick, Fort William,
Halileybury, Hastings, Hillsburg, Jalsg»er. Kemptvﬂle, Kin-
burn, Kingsville, Leamington, anotick, Melbourne,
Merrickville, Metcalf, Mount Brydges, Newboro, New
Liskeard, North Gower, Norwood, Osgoode Station, Ot-
tawa, Ottawa (Market Branch), Pakenham, Plantagenet,
Portland, Roseneath, Shelburne, Smith's Falls, Smith-

UNION BANK OF CANADA

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

ville, Stittsville, S8ydenham, Thornton, Toronto, Wark-
worth, Wheatley, Wiarton, Winchester.
Manitoba.—Baldur, Birtle, Bolssevain, Brandon, Car-

berry, Carman, Crystal City, Cypress River, Dauphin,
Deloraine, Glenboro, Hamiota, artney, Hollang, -
larney, Manitou, Melita, Minnedosa, Minto, Morden,

Neepawa, Ninga, Rapid City, Roblin, Russel, oal Lake,
Souris, Strathclalir, irden, Waskada, Wawanesa, Well-
wood, Winnipeg, Wlnn!peg (N. E. Br.), Winnipeg (Sar-
gent, Ave. Br.), Winnipeg (Logan Ave. Br.).

Saskatchewan.—Arcola, Asquith, Carlyle, Cra%ﬁupar,
Esterhazy, Fillmore, Humboldt, indlan Head, igan,
Lemberg, Lumsden, Maple Creek, Milestone, Moose Jaw,
Moosomin, Oxbow, Pense, Perdue, Qu'Appelle, Regina,
Rocanville, Saskatoon, Saskatoon (West End Branch),
Scott, Sintaluta, Strassburg, Swift Current, Wapella,
Weyburn, Wilkie, Wolseley, Yorkton.

Alberta.—Alrdrie, Blairmore, Bowden, Calgary, Card-
ston, Carstalrs, Claresholm, Cochrane, Cowley, Didsbury,
Edmonton, Ft. S8askatchewan, Frank, High River, Innls-
fail, Lacombe, Lethbridge, Macleod, Medicine Hat, Oko-
toks, Pincher Creek,

British Columbia.—Vancouver.

Agents and correspondents at all important centers in
Great Britilan and the United States.

WESTERN BONDS:

FUTURE BOND ELECTIONS.

October 17.—Snyder, Neb., $9,000 waterworks bonds.
b October 17.—Bowbells, N. D., $5,600 sewer and waterworks
onds.

October 19.—Glendive, Mont., $15,000 water system bonds.

October 20.—Spirit Lake, Ia., $22,000 waterworks and $2,000
electric light bonds.

October 20.—Talmage, Neb., $5,000 electric light bonds,

October 20.——Columbus, Neb., $15,000 storm water sewer
bonds.
b %ctober 21.—Vallejo, Cal,, 8chool District, $73,000 school
onds.

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

October 22.—Beaumont, Tex., $60,000 wharf bonds.

October 24.—L.ockridge, Ia., Independent School District, $3,-
000 building bonds.

October 24.—Bisbee, Ariz., $230,000 road Improvement and
waterworks bonds.

October 26.—Weiser, Idaho, $28,800 municipal bonds.

October 26.—Williams, 1a., $2,600 town hall and jail bonds.

October 27.—Corpus Christi, Tex., $125,000 water plant bonds.

October 27.—Council Bluffs, Ia., $600,000 waterworks bonds.

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

November 3.—O'Brien county, lowa. (P. O. Primghar), $15,-
000 jail bonds.

November 3.—Everett, Wash., $500,000 road bonds.

November 3.—Redtield, S. D., $15,000 jail bonds.

November 3.—Grand Rapids, Mich., $200,000 water and im-
provement bonds.

Nbvember 3.—Grant county., 8. D. (P. O. Milbank), $85,000
court house bonds.

November 3.—Jackson, Mich., $150.000 sewerage bonds.

November 3.—Oklahoma City, Okla., School District, $200,000
high school bonds.

November 3.—Shawnee, Okla., School District, $120,000 build-
ing bonds,

November 3.—Colville, Wash., $20,000 indebtedness bonds.

November 3.—Grant county, 8. D. (P, O. Miibank), $85,000
court house honds.

November 3.—Keokuk county, Ia. (P. O. Sigourney), $110,000
court house bonds.

November 3.—Stevens county, Wash. (P. O. Colville), $250,-
000 funding bonds.

November 3.—Menominee, Mich., $30,000 paving bonds.

November 3.—Santa Ana, Cal,, $60,000 county hospital and
county farm bonds.

November 3.—Forsyth, Mont., $40,000 bonds.

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

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

November 3.—Riverside, Cal.,, $240,000 public Improvement
bonds.

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

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

November 3.—Seattle, Wash., $1,5600,000 sewer and $500,000
park bonds,

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

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

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

November 3.—Minneapolls, Minn., $500,000 municipal lighting
plant bonds.

November 3.—Potter County, 8. D. (P, O. Gettysburg), $76,»
000 court house bonds.

November 3.—Lewistown, Idaho, $40,000 jafl bonds.

November 3..—Newton, Ja., $150,000 courthouse bonds.

November 3.—Sioux Falls, 8, D., $76,000 courthouse and jail
bonds. -

November 3.—Bon Homme county, S. D. (P. O. Tyndall),
$75,000 county courthouse and jail bonds. -

November 12.—8an Francisco, Cal.,, $600,000 water supply

bonds.
1

FUTURE BOND 8ALES.

October 17.—Chelan county, Wash, (P. O. Wenatchee), School
District No. 41, $1,000 school bonds. County treasurer.

October 17.—Douglas county, Wash. (P. O. Watervilie),
School District No. 186, $1,000 bonds. County treasurer.

October 17.—Okanogan county, Wash, (P. O. Conconully),
School District No. 20, $600 building bonds; not exceeding 6% ;
6-20 year (optional). P. H. Pinkston, county treasurer.

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

October 19.—Sherman, Tex., $30,000 electric light and water-
\Torll:s improvement bqgnds; denomination $500; 434%. City
clerk. :

October 20.—Crookston, Minn., $6,000 public improvement and
$7,500 bridge bonds, denomination $500; 5% 10 years; certified
check 5%. A. M. Childs, city clerk. .

October 20.—Lincoln county, Minn. (P. O. Ivanhoe), $5,879
No. 12, $1,966 No. 13, and $7,166 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 $1,000; 4%; 30 years; certified check 2¢%. Louis
Betz, city comptroller,

October 24.—Genesee, Idaho., Independent School District No.
2, $5.000 refunding bonds; not exceeding 6%; 10 years. H.
Nebelsieck, clerk, board of trustees,

Ogtober 24,—Carbon county, Mont. (P. O. Bridger), School
District No. 43, $700 buillding bonds; not to exceed 6%; 10-20"
year (optional). Ida York, clerk of school district.

October 24.—St. Louls county, Minn. (P. O. Duluth), School
District No. 18, $65,000 school bonds; denomination $1,000; RV
61 year (average); certitied check $2,500. W. P. Chinn, clerk
of school district.

October 24.—Seattle, Wash., $500,000 municipal light and
power plant bonds; 5%. City comptroller.

October 27.—New Westminster, B. C.—$37,000 public school;
6%; 50 year; $32,500 waterworks; 5%; 50 year; $50,000 streef
improvement; L9; 50 year; $6,500 fire; 6%; 50 year; and $6,000
market debentures; 5%; 50 years. N. H. McQuarrie, city treas-
urer.

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

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

) f;l(ovember 2.—Los Angeles, Cal,, $3,500,000 road bonds. Clity
clerk,

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

November 2.—North Yakima, Wash., $80.000 improvement
bonds; denomination $1,000; 414%; 20 years; certified check 5%.
J. C. Brooker, city clerk,

November 9.—Siskiyou County, Cal., (P. O. Yreka), Loweood
School District, $1,600 school bonds; 6%; 5% year (average). W.
J. Nellon, county clerk.

November 9.—Siskivou County, Cal.,, (P. O. Yreka), Macdoel
School District, $5.000 school bonds; 6%; 5% year (average).
‘W. J. Neilon, county clerk.

November 9.—Siskiyou County, Cal., (P. O. Yreka), Summit-
Union §chool District, $9,000 school bonds; 6%; 5% year average.
W. J. Neilon, county clerk.

November 9.—Siskiyou County, Cal.,, (P. O. Yreka), Sunny-
side School District, $5,000 school bonds; 6%; 5% year (aver-
age). W. J. Neflon, county clerk.

November 16.—Helena, Mont.,
20 years. J. A. Mattson, city clerk.

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

$600,000 water bonds; 5%:;

EDWIN WHITE @ CO.

Germania Life Bldg.,, ST. PAUL, MINN.

INVESTMFNT BONDS
COMMERCIAL PAPER

Exclusive correspondents of SPENCER, TRASK @& CO.
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Capital $1,000,000.00
Orricuns: E. H. Bailey, Prest.

Dixncrozs; H. P. Upham, James J Howard Elliott, D. C.
ChuW?Am-. E.H.B;%.MA.MMM .

The FIRST NATIONAL BANK °} {iicumon

E. N. S8aunders, Vice Prest. Wm. A. Miller, Cash., F. A. Nienhauser, Asst. Cash. O. M. Nelson. Asst. Cash.
H. E. Thompsom, s-ufthw.mnsp.wn.n.m

Surplus $1,000,000.00

E. N,
T. L. Schurmeir, W.

J. Farquhar, secretary-treasurer, P. O.

A. D.

tures; 67%; 10 years.
Ochre River,

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

Revelstoke, B. C.—$3,000 fire alarm debentures; 5%; 26 years.
B. Lawson, city clerk.

Lemburg, Sask.—$8,000 improvement debentures; 6%%; 20
years. Geo. E. Johnson, Sec.-Treas.

Brentford, S. D., School District No. 36.—$5,000 school bonds;
1%; 10 years. R. C. Styles, district treasurer.

Brady, Tex.—$20,000 street improvement bonds; denomination
$500; 6%, 10-40 year (optional). A. R. Crawford, city secretary.

Any Date,

Nampa, 1daho.—$100,000 paving bonds; 8%; 1-5 year.
man bourd of finance.

Velesco, Tex.—$50,000 dralnage bonds; denomination $500;
69%; 20-40 year (optional). E. P. Hoefle, district attorney.

Beattie, Tex., School District.—$1,000 8school bonds; 6%:; 6-20
year (optional). R. C. Huggins, secretary board of education.

San Luis Obispo County, Cal, (P, O. Sin Luis Obispo).—
$26,000 bridge bonds; 5¢%; 4-11% year (average); certified check
1v%. J. Keishaw, county treasurer,

BOND NOTES.

Detroit, Minn.——The state has becn awarded the $10,000 sewer
honds.

Chehalis,
water bonds,

Red Wing., Minn.—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, Ariz.—A recent clection authorized $60,000 bullding
bonds by a vote of 128 to 8. .

Mountain View, Cal.—The city will soon vote on the question
of issuing $40,000 sewer bonds.

HBrunswick, Nch., Sthool District.—$4,500 bullding bonds were
awthorized at a recent election,

Aurora, Neb,—The city has sold to local investors $10,600
sewer honds voted a year ago.

Butte, Mont.—The city council has passed an ordinance au-
thorlzing $175,000 paving bonds,

Driggs, Ida., School District.—$3,000 school addition bonds
were authorized by this district. .

Collinsviile, Okla., School District.—$25,000 bulilding bonds
were authorized at a recent election.

Fort Dodge, Ia.—The $25,000 refunding bonds were purchased
by Bechtel & Company, of Davenport.

Balsam, Minn.—No sale has been made of the $4,000 6% 111%
yeur (average) road and bridge bonds,

Ologah, Okla., School District No. 33.—$5,000 5% butlding
bonds have been sold at a privale sale.

Proctor, Minn.—There 18 agitation in this city for the issu-
ance of bonds for needed improvements. .

Stoux county, la. (P. O. Orange City).—This county is con-
sidering the issuance of $15,000 jail bonds.

Columbus, Neb.—A special electfon will be held to vote on
the question of issulng $15,000 sewer honds.

Escondido, Cal.—Chick, White & Company, have purchased
the $14,184.80 sewer bond issuc of this city.

Chant, Okla., Schaol District.—&20.000 building bonds were
suthorized at an election held September 16.

Minneapolis, Minn.—The city council i{s considering the ques-
tion of Issuing $150,000 for city improvements.

Grand Rapids, Mich.—A special election will be held in this
city to vote upon the question $200,000 bhonds.

I.ehi, Utah.—The proposition of jssulng $26,000 waterworks
bonds was carried at an clection held recently.

Edgeley, N. D.—The sale 'of the $7.000 6% 20 year fire de-
partment and water bonds, has been postponed.

Ventura, Cal.—On Anguxt 24, the city =old $27,600 Improve-
ment bonds to the state at a premium of $1,760-106.15.

Detroit, Minn.—RBy a Vote of 142 to 42, $10,000 bonds issue
for the construction of a scwer system, was authorized.

Wellston, Okla.—An election will be held in this clty to vote
upon the question of Issuing bonds for a system.

Menominee, Wis.—The question of isrsuing $30,000 bonds for
street improvements will soon be submitted to the voters.

Rothsay, Minn—C. C. Cowran & Co., Grand Forks, N. D.,
wans awarded the $1.000 6¢ 10 year refunding bonds, at par.

Caldwell, Tex.—The attorney general has approved the {s-
guance of $8,500 556 10-30 year (optional) refunding water bhonds.

Smith county, Tex. (P. O. Tyler).- The $165,000 4% 40 year
courthouse bonds hive been approved by the attorney general.

Chair-

Wash.—No bids were received for the 8175,000

Mahnomen, Minn.—-A special election recently defeated the
{ssuuance of bonds for a sewerage system by a vote of 65 to 43.

Mohridge, S. D.—No sale hag heen made of the $5.000 574 10
vear water bonds offered o September 1. New bids will be
received,

Wapanucka, Okla., 8chool District.- By a unanimous vote
$10.500 building bonds were authorized at an election held Sep-
tember X,

Amartllo, Tex., School District.—By a vote of 2 to 1, $35,000
bullding bonds were defeiated at o recent election held Sep-
tember 140

Paxadena, Cal.—At an election held reecently the question of
fasuing $1.225.060 improvement bonds was defeated, lacking two-
thirds majority.

Colo, 1a., Independent School District.—The Towa Tmplement
Mutual Insurance Assoclation, Nevada, was awarded on Sep-

;e:n;)l:.r 1, the $1,600 6% 1-5 year (optional) school addition bonds

Caldwell county, Tex. (P. O. Lockhart).—The attorney gen-

;;ﬂl l:lpp(;‘ovecl on September 19, an issue of $25,000 49 50 year
onds.

San Bernardino county, Cal. (P. O. San Bernardino).—A
ggegh;)loe:’ectlon in this county defeated the issuance of $625,000
a, nds,

Carnegle, Okla., 8School District.—At an election held on
(S’(exit&mtbeg 17 $12,000 building bonds were authorized by a vote
o b.

Pliger, Neb.—Frank A. Wheeler, Havelock, has purchased
;2085;0,322(35% 5-20 year (optional) waterworks bonds, offered

Oklahoma City, Okla., School District.—$300,000 not exceeding
5% 25 year high school bonds have been authorized by the
school board.

Stoughton, Wis., School District.—The Harris Trust & Sav-
L%%%ng.?klogt Chicago, was awarded the $5,000 issue of schuol

Waverly, Minn.—A special election will be held in this city
to vote on the question of issuing refunding bonds to the
amount of $4,000.

Logan county, Colo. (P. O. Logan).—The board of county
commissioners have authorized the lissue and sale of $4v,0ue
court house bonds,

Lewlston, Ida.—The question of {ssuing $30.000 bonds for the
improvement of the county jaill will be submitted to the voters
fn the near future.

St. Paul, Minn.—The $29,000 bond issue has been declared
illegal at a special meeting of the board of aldermen and
Mayer D. W. Lawler.

Yankton, 8. D.—This city is considering the question of
issuing $100,000 worth of bonds for the construction of a new
aystem of waterworks.

Davis, Okla., School District.—John Nuveen & Companv.
Chicago, was awarded at 101 the $18,000 5%% building bonds
voted on September 16.

I.a Salle, Tex., Common School District No. 1.—The st:ute
controller has registered an issue of $14,000 5% 15-20 year
(optional) school bonds.

Detroit, Mich.—The Detrolt Trust Company was award«d
on September 28, the $125,000 3%% 30 year :
101.97, a basis of 3.395%. #% 30 year sewer bonds, at

- Becker county, Minn. (P. O, Frazee)\ Independent School
District No. 8.—It is reported that this district ate
the Issuance of $12,000 bonds. rict contemplates

siorf)lgg: g?unty, llwllmll. (l?.h 0. F‘arllbaultr).—'l‘he county commis-
e consldering e question of issuin 5,00 :X -
ceeding 6% 6 year ditch bonds. N &3 9 ot ex

“egrlgllley,hCnl.l—l;l‘h(:hsniooo Xnterl'wor%(s and clectric light bonds
y rchased by the Los Angeles Trust Company, -~
mium of $15-145, a basis of 4.996%%. pany. at a pre

N Ké:;('ki’tra‘: colur:ly, Wash. (dPh O. Goldendale), School District
0. 66.—The state was awarded at par the $4,500 not e
6%¢ 5-10 year (optional) school bonds. xeweding

Wiliton, Wis.—A special election has been called to vote upon
the question of issuing bonds to the amount of $10,000 for the
instaliation of a system of waterworks.

Be{)nlodn H';irb:l)r, Mlch.~—0r11 September 28, $30,000 41 20
Year bridge bonds were purchased by Harris Trust Sav
Bank, Chicago, at 102.50, a basis of 4.35%. & Savinks
Benedict, Minn., School District No. 74.—No sale was ma.»
on September 22, of the $900 5% 10 year bufiding bonds. T;lne)
will be re-offered at a higher rate of interest.

Fast Grand Forks, Minn.—The entire issue of bonds issuwl
for the construction of municipal waterworks was purchased by
the Commercial Investment Company, Duluth.

San Diego county, Cal. (P. O. San Diego), Terelt
District.—A special election will be held in tghi§ dlstrlc? tgct?;);
upon the question of issuing $2,600 school bonds.

Red lake county, Minn. (P. O. St. Hilaire).—The -
tion to bond the county for $20,000 to estubllsh) an s:grl’ivmm:il
school at St. Hilaire was defeated by a large vote.

Breckenridge, Minn.—The $15,921.30 6<% b year wa N
bonds were awarded to the Union Investrﬁgnt (g'ompuny‘e;xx?:‘:
apolis, at par and accrued interest on September 21. :

Kansas City, Mo.—Idwin C. Johnson, Norwich
been awarded the $12,765.74 of the $48,070.67 7<% 1-20C(:?:r (’;ff
rial) park improvement certificates, at 105, a basis of 6.29%%.

Waverly, Ia.—This city proposes to submit to the vot b
question of Issuing $30,000 bonds for the ercction of an :;lr:ct‘rlv
light and water plant. The old plants were recently burned.

Hugo. Okla., School District No. 14.—The Okla snd
and Trust Company, Guthrie, have been awarded thr:en?iaﬂn%»‘.n:
121 year (average) bullding bonds, at 100.50, a basis of ‘5.953".».

Hudson, Wis.—Farson Son Company, Chi e
awarded on September 8, the $30,000 605 155 Vear  (aversor:
z;:l:;r(works bonds, at a premium of $1,505-105.016, a basis of

(170,

Redficld, Ia., Independent School District.—Geo chtel

4&-"(,‘0., I)a{u'q-npnrt,) \;-)usl ;xlw:irdod on September 25, t'hewx'sq,;?i‘:}h;t -
4 vear (average uilding bonds, at a S102.202
a basis of 4.947%. * premium of $10-102.222

Potter county, 8 D. (P. O. Cresbard).—A special
willl rln:\“cnll;'d ‘I;y Ul(“ tmw}\] commissioners for ({;e pur;‘-{*ﬁgl\\:
submitting to the voters the question of iss 3 3
for a new courthouse, a fesutng $30.000 bon.:s

Palo Alto county, In. (P. O. Emmetsburg). Drain ‘
N”l'l :ﬁi—l'rh(-n«-ouinly commissioners have passed art:ggnrl‘llr:?\rr,\‘-
authovizlng the issuance of $3,710 bonds to con-
structing ditches No. 1 to 14. bo used in cwn

Tomah, Wis., School District No, 1.—The $11,000 §% oar
(n\‘l-r.]u:;:)t lr;l{pr(;;‘cm({:;t Mb«z:nds,&ogerod on August (:.’.—'30 :{}x
awarded to Maclonald, cCoy ompany, Chicago, e~
mium of $538.75-104.87, a basis of 4.39% 4 e At & pre
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The Plymouth Clothing House
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Surplus $105,000
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W. C. Burron, Secy.
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Millinery.
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| the office.
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clean, he is not the kind of candidate that appeals
to the younger voters of the state, those who have
Neither has he some
hould go with

It is probably that Governor Johnson would re-
ceive a larger vote than he will, but for one factor.
That is, there are 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 see him “shelved”

this fall. It may be said that there are many of
the younger republicans of the state who do not
look at Governor Johnson in the light of a demo-
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 Swede-—as many partizans have pictured
him. Many of his acquaintances who have known
him for the last twenty vears, 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 Swede than
if his ancestors had come to America two hundred
_of his parents coming some fifty

go instead
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Four Millions

Established nearly Forty Years
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OFFICERS : —HAMILTON M. PEYTON, President
WILLIAM G. HEGARDT, Cashier
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ISSAC A. MOORE, Ass’t Cashier
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MINN, (Established 1879)

Deposits $7,108,000
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COLIN THOMPSON, 24 Ass’t Cashier

water bonds. e,

Red Wing, Minn.—The city council has authorized $9,000 4%
fmprovement bonds.

Eilsbury, Mo.—At a recent electlon it was voted to issue $10,-
000 electric light bonds.

Yuma, Ariz.—A recent election authorized $60,000 building
bonds by a vote of 128 to 8. .

Mountain View, Cal.—The city will soon vote on the question
of issuing $40,000 sewer bonds.

Brunswick, Neb., School District.—$4,500 building bonds were
authorized at a recent election.

Aurora, Neb.—The city has sold to local investors $10,500
sewer bonds voted a year 8go.

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

Driggs, Ida., School District.—$3,000 school addition bonds
were authorized by this district. i

Collinsviile, Okla., School District.—$256,000 building bonds
were authorized at a recent election,

Fort Dodge, Ia.—The $26,000 refunding bonds were purchased
by Bechtel & Company, of Davenport.

Balsam, Minn.—No sale has been made of the $4,000 6% 11%
year (average) road and bridge bonds.

Ologah, Okla., School District No. 33.—$5,000 6%
bonds have been sold at a private sale.

Proctor, Minn.—There Is agitation in this city for the issu-
ance of bonds for needed improvements. *

Sioux county, Ia. (P. O. Orange City).—This 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.—Chick, White & Company, have purchased
the $14,184.80 sewer bond issue of this city.

Chant, Okla., School District.—$20,000 building bonds were
authorized at an election held September 16.

Minneapolis, Minn.—The city council is considering the ques-
tion of issuing $150,000 for city improvements.

Grand Rapids, Mich.—A special election will be held in this
city to vote upon the question $200.000 bonds.

Lehi, Utah.—The proposition of issulng $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-
partment and water bonds, has been postponed.

Ventura, Cal.—On August 24, the city sold $27.600 improve-
ment bonds to the state at a premium of $1,760-106.15.

Detroit. Minn.—By a vote of 142 to 42, $10,000 bonds Issue
for the construction of a sewer system, was authorlzed.

Wellston, Okla.—An election willl be held In this city to vote
upon the question of issuing bonds for a system.

Menominee, Wis.—The question of issulng $30,000 honds for
street improvements will soon be submitted to the voters.

—TLLINOIS TRUST AND SAVINGS BANK
CHICAGO
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Problem of Western Wealth.

The more thought one gives to the bank state-
ments of the Western states, the more he must
become impressed with the importance of the
problem now confronting the West. That is, what
shall the West do with its money: how shall it be
invested. To have wealth is a satisfaction, of
course, but money laid up in banks, or temporarily
invested, is not a guaranty of permanent prosperity.
The West is now in the position of a newly-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. Yet the
West 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 \Vall
Street.  Several hundred millions of dollars of
stocks will then be placed on the (alleged) bargain-
counter and the sale will be Those
who make securities over-night will be after the
wealth of the West, and they are bound to get some
of it. Already the making of more stocks has be-
gun, for it is feared there will not be enough to
go around when the rush begins.

Yet this is not to say that bargains cannot be
found in Wall Street. One who is looking for a
five or six per cent investment will find it. Dut
those who are tempted to invest in two per cent
securities because the latter “are surelvy going to
advance twenty-five per cent,” may find that the
two per cent basis was sufficiently high. When
stocks are being traded in at prices far above their
dividend basis, the market is purely a speculative
one; and while prices may advance still further,
the gante is then one that should not be “swecten-
ed” with Western money.

The West can use its newly-acquired wealth

advertised.

in the development of industries within its own
states—there is a vast field at home for safe and
permanent investment.

The Minnesota Gubernatorial Race.

It may be said that the gubernatorial race in
Minnesota seems settled. That is,.it is rather
generally believed that Governor Johnson, the
democratic nominee, will be re-elected by a moder-
ate majority. Yet the state is conceded to Mr. Taft
by about an average presidential majority. The
situation in Minnesota 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 division in the
republican party, which began four years ago. At
that time many republicans voted for Johnson be-
cause they did not approve 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, Mr. Jacobson, while he is un-
questionably a capable man and while his record is
clean, he is not the kind of candidate that appeals
to the younger voters of the state, those who have
supported Governor Johnson. Neither 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 vote than he will, but for one factor.
That is, there are 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 rcason they would like to see him “shelved”
this fall. It may be said that there are many of
the younger republicans of the state who do not
look at Governor Johnson in the light of a demo-
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 Swede—as many partizans have pictured
him. Many 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. e is, in reality, no more a Swede than
if his ancestors had come to America two hundred
years ago instead of his parents coming some fifty
years ago,

But whether Governor Johnson or Mr. Jacob-
son is elected, the point of most interest in the
present connection is that Minnesota has in pros-
pect a different kind of an administration than it
has ever had before. The question of development
of business and natural resources of the state has
been introduced into this campaign and each of the
candidates is pledged to work for the practical and
not theoretical interests of the state to a greater
degree than has ever been the case before. There
will be more business and less politics in the next
two vears than previously. « - weople will know
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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 of the things that Minnesota is
promised.

Two Important Addresses.

Two partcularly timely, interesting and important
addresses were delivered this week, and they appear
clsewhere 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
Chicago. 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 National Grain Dealers’ association,
in St. Louis.

Tt 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 buyving and selling of commercial paper and to note,
or commercial paper, brokers; nor has any one had
better oppo.rtunitics 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
others. 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, are of great value to the farmer.

Dignity of the Office.

Let it be hoped that the campaign of 1go8 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
wecks the country has witnessed the pitiable spec-
tacle of two men, one of whom will be the next
President of the United 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 great man. Is there an issue that demands that
the next President he placed on exhibition, or that
the dignity of the great office be brought down to
back-platform speech-making, and to howling,
sweltering mobs with babies to be kissed? Such
a vital issue has not yct appeared. The issue seems
to be Mr. Bryan, an’’ ‘“at gentleman minus his
eloquence would " igorous a part in the

campaign as a bit of thistle-down in a November
gale. Mr. Bryan’s oratory may, therefore, logically
enough, be declared the real issue of the present
campaign. Perhaps our historians will be kind
and 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 digni-
fied? Could we revere him, be proud of him, love
to call him the father of our country, if his pictures
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
at.>0u't 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 denounce
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 tl;at specu-
lation cannot be eliminated. Speculation in grain will
always be present, whether in the buying and selling of
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 Minneapolis
market this fall.

It is, of course, generally known that the spring
wheat crop has been marketed freely; the movement
has been phenomenal. Since September rst Minne-
apolis has received approximately twenty-five mil-
lion bushels of spring wheat. Duluth has received ap-
proximately twenty million. The total amount sold bv
the farmers in Minnesota and the Dakotas i h)
sixty millions. At the present 'time the :ni)c::?:?.’c;\f
wheat in Minneapolis public elevators is some ten mil-
lion bushels and there is doubtless as much more in
country houses.

It may be assumed that practically all this wheat,
excepting part of the durum, has been sold in the pit
for future delivery. Now who has it; who is carrving
the load? Surely not the millers, and as surely not the
elevator companies. Then speculators must be the
owners of this great volume of wheat. Of course thes
will nevér take delivery of it; its ownership will kcei*
changing over and over, until the wheat is graduall
sold to millers. ’

Now let us face the matter squarely and see wha:
would have happened without speculative buyers: if
there had been no one but millers and Cxpnrtcr; to buv
the wheat when the elevator companics were h »
it.

The millers and exporters have so far bought 1
they have wanted at the price. Yet there rcmain: MY
ten million bushels more in Minncapolis and as aredt
an amount, probably, in country houses. To an abw-
lute certainty this additional twenty millions wou!l

edgny
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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 thxs would sti]l be specu-
lation.

Depositors Paid in Full.
Somewhat less than a year ago the Hot Springs
National Bank, of Hot Springs, S. D., was placed
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 3oth, the number of immigrants into the
United States was but 290,740 as compared with
1,082,156 during the same time of 19o7. 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 busines$ conditions have had
any effect on keeping agriculturists out; for
American agriculture has never {pefore 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 Minnesota. 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
Minnesota 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
the 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—lmmlgratlon 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 pres-
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
considers 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 development than the
building of steamers. Now, however, the country
seems thickly enough populated, developed sui-
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
even in Western 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 cash 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 flourishynge
flocke of sheepe which were the Flock-ln-Commqn of the
village; and in faith such a flocke had been, so it was
sayd, since the dayes of goode King John; this flocke
furnishynge to the village a revenue in lieu of taxes for
the supporte of the Publick Weale and the expense there-
of; towit, 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 village to give his grace
the Mayor two sackes of wool; and to eache and several
the Selecte men a knit paire of sockes the same being
made from the flocke its fleece. What remayned over
and above this yearlye outlaye became a funde where-
with to clothe the needy; whiles the hungrye were on
occasione fed off the increase of the flocke. The office
of Master of ye Flocke was a charge upon the people,
eache servinge in turne for a season, but at a scandalous-

lye low wage. « s

In time it fell oute that the office grew to be a
grevious burthen to the citizens, for that eache and every
householder did himselfe hold a jobbe that paid full bet-
ter; so that it became a proverb aboute the countryside
that he who fayled at alle other employments might be
a fit Master of ye Flocke or Bishop of ye Dlocese. 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 volce and face offered himselfe 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 his as a publick benefactor of no
mean degree; and forthwith elected him by a rising vote
as Master of ye Flocke; howbeit certayne ancient citl-

zens whispered their misgivynges because of a slight
wolfish smell aboute the garments of the candidate.
* [ ] L ]

Thus relieved of the care of the flocke, the people of
‘Whathaven enjoyed to the fulle eache his private jobb:
& grafte, despite the fact that it was full enviouslye
sald by certaine shorte haired wenches and longe haired
yokels the followynge season that there were fewer
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 obliged to take as his share one
small bagge of wool and ye Select men had to be con-
tent with a little twist of darnynge yarn for their last
yeare's official sockes, there was supprest indignatione;
but the wolfyshe stranger was re-elected alle ye same.
for that no man cared to take to himselfe ye burthen of
ye business of the Publick Weale; nor would he risk his
reputatione mousing for mutton bones aboute ye Slop
Barrel of ye wealthle Master of ye Flocke. And more
over, quoth ye Publick Presse, ye editor would grieve to
see our distinguished citizen, ye Master of ye Flocke
with whome we have so0 oft dined on mutton pasty and
played at knucklebone, obliged to remove from our village
to ye loase of his goodfelloeshype and to ye scandale o:
our village its faire fame.'

When the flocke had at laste dwindled down to one
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 heelcd
citizen of Whathaven, did eache and every begg hin
eftsoons to staye and take ye office of Mayor at a goodlit
salary and spend his great wealth in ye same villazc
whence he had so ungodly swyped it.

* . L ]

This is the tale of ye passynge of ye Flocke-in-Commnior
of Whathaven; but ye Master of ye Flocke, so it fell
oute in after yeares, proved to be but ye Divvil in forme
of a wolfe with his tayle tucked under his arm and hi:
fowle forme drest in sheepe’s clothynge. Howbeit he re
mained a Prominent Citizen of ye village of Whathaven
untoe ye end of ye chapter. —Ye Sharpshooter.

GOVERNMENT BOND QUOTATIONS.
Furnished by Eugcne M. Stevens & Co. for the week ending Wednesday, Oct. 14:

Bid Asked Bid Asked Bid Asked Bid Asked Bld Asked Bid Asked
Thursday Friday Saturday Monday Tuesday Wednesd:n
28 of 1930, regular.......... 1.08% 1.04 1.035s 1.03% 1.08% 1.04 1.08% 1.04 1.035% 1.03% 1.038 1.7
2% of 1930, coupon 1.05 1.04 1.04 1.04 1.05 1.04 1.00
38 of 1908, regutar 1.00% 1.00§lg %.gg% 1.00% 1.00% 1.00% 1.00% 1.00;1,,', 1.00%ex 1.00% 1.m7,
plus 1- us 1-14
33 of 1908, coupon.......... 1.01 1.01% 1.01% 1.015 1.01 1.01% 1.01 1.01% l.OIi)% 1.01% 1.011, 1.07%
48 or 1025, regular, . 121 1.211% 1.21 1.21% 1.21 1.2134 1.21 1.21% 1.21 1.213, 1.1 1.0
48 of 1425 coupo . 1.22 1.22 1.22% 1.21 1.21 1.221 1.23 1.221, 1
Panama 28 ......... . 1.02% 1.08% 1.02% 1.03% 1.02 1.08% 1.028¢ 1,081 1.023, 1,034 1,023, 1.0
MILWAUKEE ELECTRIC BONDS, ing from the city, together with the entire street

(HEpecial Chicago Correspondence to the Commercial West)

(Chicago, Oct. 12.~The Harris Trust & Savings Bank
is offering in this market $400,000 out of a new issue of
$1.000,000 refunding and extension mortgage 4%% bonds
of the Milwaukee Electric Railway & Light Company.
The new lssne of honds is for the purpose of refunding
$1,000.000 first mortzage 5% bonds of the Milwaukee City
Railroad Company, due December 1, 1908,

The bank iz offering the bonds at 95 and interest, at
which they yield 4.8

The financial state
1908 is as follows:

Gross earNinER. oo i i it
Operating expenses and XesS. ..o,

ent for the year ending August 31,
$3.959,840.20
2,254,902, 66

Net earnings. o i it it e $1.A04,937 54

Other INCOMIC. c i e i vet et iraerinansenaens 42.534.87
Total net fNcome. oo i $1.697.472 .41
Depreciation ..o ettt iancieenenaraninn 355.98%4.02

D 23N PN 1 o £ N O OO $1.311,48%. 39
Actual interest pafd. . oo oo ool i 583,017.43
Surplus earnings ... ..o oiiiliiiinn i $728.470.96

The Milwankee Electric Raitway & Light Company, or-
ganized in February. 1886, owns the entire street rail-
way and central station electrie light and power business
of the city of Milwaukee, in addition to operating the prop-
erty of the Milwaukee Lizht, Heat & Traction Company,
which owns an extensive system of interurban lines radfat-

way, electric light and gas business of the eity of Raci :
and a number of small cities and villages in the vicinit:
ggomilwaukee. The total population served is about 4

‘ ;Phe statement of the capitalization and the morteaz
debt is as follows:

Capital Stock.

Issued
Preferred o..ovvioiiii it $4,500,000
COMIMOBN oo vt et an e Taannsnsrnanen 2,000,000
B 31‘%?4“0« gi: E

The company has pald £7% annually sinee 1990 on i1= .
ferred stock, and 6% annually since 1903 on its common st -
Mortgage Debt.
Refunding and extenslon mortgage 4% <% bonds pre-
viously fssued..... ... . i i e
Present issue to refund a like amount of Milwaukee
City R. R. first 5's due December 1, 1908..........
Reserved to refund the following:
West Side Rallroad Co. tirst 5's due
Dec. 1, 1908 (¢lased mortgage)

£500,000

Milwankee Electric Ry. & Light Co.
consolidated 5's due Feb. 1, 1926..... 6.500,000 T
. Total bonds outstanding. .................. — :71‘7\
In escrow, to be issued after Junuary 1, 1908, to an
amount not exceeding $1,000000 per yvear, for ox-
tensions, improvements, acquisitions, ete...... ... T
Total mortgage bonds authorvized. ... . ... ... i:u
BANKERS CONVENTIONS.
Nov, 11-12. Indiana .................... Indianap-
............ Bis! -

Nov. 20-21. Arizo
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CAMPAIGN FOR ADVERTISING MINNESOTA.

In advertising its own resources and possibllities, 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 into the Canadian posses-
sions, but hundreds of families 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 is.that Minnesota has been somewhat neg-
ligent in this particular, it is difficult to say; but it is prob-
able that this neglect of 1ts 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 campalgn for an appropria-
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 be 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 effective campalign, and that it
is 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 belive that the amount is very moderate.

The Minnesota Federation of Commercial Clubs was or-
ganized about a year ago. The president is D. M. Nelll, 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, besldes 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 Milllon for Advertlnlng'&np.

The executive committee of the federatlon has ascer-

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

to advertise a certaln 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
‘18 spending this year $1,250,000 in advertising, and Presi-
dent Neill calls attentlon to the fact that in the campaign
a few years ago to popularize its trains and settle the
Southwest, a railroad expended $750,000 annually in ad-
vertising.

In consideration of these facts, as President Neill ex-
presses the situation, it i8 “a piece of magnificent nig-
gardllness for the State of Minnesota, with only one-fourth
of its 84,000 square mlles 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 dlscussing 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 farmers, 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 Canada.

“The Minnesota Federation of Commerclal Clubs,
which embraces more than one hundred of the best com-
mercial clubs and similar organizations of the state, has
absolutely no quarrel with Western Canada. If our farm-
ers think the soll is better there, let 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 conditlons are not as desir-
able; but it is evident from the fact that a quarter of a
million 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-
Jars for advertising in the United States. Within the

(Continued on Page 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 sim-
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 im-
portance; anything that affects it 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 in 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 and the
consumer, {. e., enables the merchant to work on a closer
margin of profit, and thus results n 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 is 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
loss by at the same time selling the grain for either im-
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-
fods of changing values. The system of selling for future
dellvery has been very gemnerally 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 Handiing. .

I belfeve I am not far wrong in stating that the average
profit to the graln merchant for distributing the grain
crops of this country does not exceed 19 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,

{Coatinued .on P
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We have exceptional facilities for handling
the accounts of banks and appreciate them

YOUR BUSINESS SOLICITED

BUYING COMMERCIAL PAPER.

Address Delivered by James G. Cannon, Vice President of the Fourth Natlonal Bank, New York, at the lllinois
State Bankers’ Convention, in Chicago, October 13, 1908.

I am to speak to you today on the subject of “Buying
Commercial Paper.” In the evolution of the banking and
credit system during the last twenty-five years, the prac-
tice has grown up of firms and corporations borrowing
money on the open market on their single name paper.
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 breught 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 eise 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
50 entirely different from the European bahking 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
accepted 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 the most valnable assets of the commercial banks
of this country.

Briefly Historical.

I think it may be well to also consider from a historical
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 fleld as com-
mercial paper buyers, apd 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 especially which did a large commission business
and which made large advances to their mills 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,
therefore, became the practice of some of the best men
in that trade in New York to call upon banking institu-
tions other than their own and offer their concern’s paper,
efther in the form of acceptances of their mills or straight
single name paper. At that time all of this business was
done on what might be called “acquaintance sale.” One
bank officer or director was acquainted with the mer-
chant who wished to sell his paper, and when the bank
had money to invest the officer or director would either
ask the merchant for his paper or that gentleman would
call and offer his notes.

Credit Departments.

It has been my good fortune to have been connected
with commercial paper buving bhanks during my entire
hanking carcer, and one of my earliest recollections of
the business was when as a young man [ was sent out to
“offe r money” 1o certain dry goods houses which the board
of direetors considered good. Only one or two banks in
New York at that time had credit departments, and the
work of these departments consizted principally in noting
up what certain directors had to say about the notes pur-
chased.

It was not until the period from 1890 to 1895 that
eredit departments in hanks were generally organized.
In 1592, sixteen years azo, I made a careful investigation
smong banks of the country, and there were not more
than a half dozen credit departments In as many banks of
W '« States. During the entire time of the exist-

~

ence of the American Bankers' Association from 1875
until that date, the subject of bank credits had never come
before them for discussion; so that it is only during the
last twelve or fifteen years that the introduction of credit
departments in banks has become very general.

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 labilities “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 associations of other states. In 1898, the
National Association of Credit Men adopted uniform state-
ment blanks, and in 1899 the American Bankers associa-
tion, 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
dificulties which have been overcome, we- certainly feel
that much of substantial and lasting good has been ac-
complished in the 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 ground and the large and strong
firms are giving to their bankers an actual statement of
their condition. It has been a continuous campaign of
education in thie 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 generally 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
samc 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 banking business. 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 disadvantages, as for instance, one con-
cern might be putting its paper out through many insti-
stitntions, making it difficult to keep track of their opera-
ions. The note hrokerage business at first in New York
City was confined to only {wo or there houses (there are
cnly eleven all told in the business in New York at pres-
ent) who solicited paper from the merchants and sold it
as opportunity presented itself, at a givem rate, charging
a brokerage fee. At that time the brokers did not usually
advance any large sums to the merchant, only holding
the paper for sale and giving the proceeds to him when
the note was purchased by a bank. Since the instroduc
tion of modern methods whereby dealers in commercial
paper as well as banks, have hecome more familiar with
the datails of the business of their customers, through
signed statements, etc., the custom has become general for
brokers to buy paper outrigh es 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 modern, up-to-date
credit department to supply proper statements of his cus-
tomers. He is constantly Investigating his risks as to
manner of 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 risks 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 solicitaions 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 is
O more cutting of rates, or unbusiness like methods prac-
ticed in this line of business than there is at times among
the banks themselves. If bankers will 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 be that the fleld
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 I8, and we should see that he strictly confines him-
self in selling his paper to one concern, or two at the
outside, but not in the same market or territory. Where
two brokers are used the makers of paper should permit
them to exchange confldences and each should know, it
occasion demands, the amount of paper out through the
other of any given name handled by them jointly. If the
maker changes his relatlons 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
tra.nsactlpns are made. God judgment and ample capitdl
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-
dise. If we insist that phrtles selling their paper In the
open market shall confilne themselves strictly to one or
two brokers, according to the geographical conditions of
the sale of their paper, we can always find, by conflden-
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 =&l] 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 will 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 Commercilal 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 of
the bank not to assume the credit risk, Bank officers
should be c%re!ul not to return confessedly good pape:
on account 0f an advanced or tightened money market
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or for any reason other than the undesirability of the risk
from a credit standpoint. Never solicit paper direct of
concerns which are selling through brokers. This is court-
ing trouble back-handed, as you are causing the concern
to put out paper which 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 it
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 soliciting a
bauk’s customers and taking business from the banks,
thus making the obtaining ‘of credit too easy. I disagree
with this attitude altogether. I would be glad to have
cvery one of my customers sell their paper on the open
market, as 1 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 ts very
much less. I would say to all good merchants—Sell your
paper, get the best rates obtainable, keep a good balance
in bank without {nterest and when you can not sell your
paper in the market, your bank will discount for you in
proporfion 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 any given ménth. When a merchant sells his
paper he is much more apt to use prudence regarding his
own credits, as his paper Is scattered all over the country
and he does not know who holds it; consequently he must

(Continued on Page 30)
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OF FINANCIAL INTEREST IN CHICAGO.

(Special Chicago Correspondence to the Commercial West.)

Chicago, Oct. 14.—Announcement officially is made
that a quarterly dividend of 49, will probably be pald
next April by the First Trust & Savings Bank. It is to
be paid out of the undivided profits. The quarterly divi-
dend, if commenced, will 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
pald, it will enable the present institution to increase
its dividend rate from 129, to 16% annually.

The First Trust & Savings Bank has never yet de-
clared a dividend. Its capital stock on September 24
showed $2,000,000; surplus, $1,000,000; and undivided
profits, $978,111.

The sale of the 2,490 shares of ‘the First National,
owned by the Equitable Life Assurance Soclety of New
York, announced some wecks 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 Compdny has declared a
quarterly dividend of 1349, payable November 2. The
act raises the dividend rate from 5% to 69;. The rate
quarterly formerly since the consolidation of the Com-
monwealth Electric and the Chicago Edison was 114%.

Officials say the increase in rate is justified by earnings.

Indeed,
months,

It 1s said that the creditor-banks will experiment with
A. Booth & Co. as a going concern the next six months.
The next six months are said to be the remunerative
ones in the fish business, as contrasted with those from
April to October. Receiver Chalmers will endeavor to
discover what earnings of the corporation can be made
under efficient management and with due economy. The
bapks feel that they do not know what the possibilities
of A. Booth & Co. are and they propose to find out by
actual experiment. It seems probable that ultimately a
reorganizaticn in some form will be effected. The dis-
position to force a liquidation sale grows less in every
quarter. The following facts have been established, it is
said, and in view of them, percipitancy is deprecated:
The firm is in better shape than half a dozen business
houses which have been reorganized within two or three
years.

Because of the nature of the business the unprofitable

fishing stations and other dralns 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 firm breaks up.

The creditor banks’ committee, if of any value at all.
is for the purpose of reorganizing and not disintegrating
the business.

the increase has been anticipated for some

PLANS TO INSURE COMMERCIAL PAPER.

(Special Chlcago Correspondence to the Commercial West.)
Chicago, Oct. 14.—Plans for dealing with that ques-

tion of the moment, the abuse of commercial paper, are
being developed. The proposal of clearing house co-
operation between various cities, is reported as imprac-
ticable at this writing, but a movement i8 on foot to
gecure the co-cperation’ of the banks themselves in some
manner to curtall the evils of commercial paper and to
guard agalnst its excessive flotation.

Vice President Joseph T. Talbert of the Commercial
National Bank of Chicago, who incidentally is president
of the Chicago Clearing House Association, comes for-
ward with a proposition to the effect that firms who seek
to borrow from banks on their company notes without

e v Vet , i
had money to invest t‘]’lae‘ ‘;m{&e[lrmste‘tgvn}g“n_ts certified as t?m

L]
However, even successful co-operation between a few

leading bhanks for the greater cities falls far short of
devising a system which shall embrace the entire mar-
ket and bring all commercial paper offerings under a
close and sure scrutiny. Nevertheless, the step, if taken,
will be In the right direcction. The co-operation of a few
leading banks will set the proper example, and in time
other institutions are likely to join themselves to the
junta. Naturally the whole solution cannot be foreseen.
and as always onily what presents Itself as immediately
practicable can at the moment be put into effect.

The pressure of the question upon the banks is not

likely to be much lesseued, although it is recognized
that the liabilities of failed concerns have been abnormal
this year of the panic. The average of such liabilities,
however, has been as high as $100,000,000 for the first

ask the merchant for his paper or that gentleman would
call and offer his notes.
Credit Departments.

It has beer my good fortune to have been connected
with commercial paper buying banks during my entire
banking career, and onc of my earliest recollections of
the business was when as a voung man | was sent out to
“offe r money” to certain dry goods houses which the board

of directors considered good. Only one or two banks in
New York at that time had eredit departments, and the
work of these departments consisted prineipally in noting
up what certain directors had to say about the notes pur-
chased.

It was not until the period from 1890 to 1895 that
credit departments in banks were generally organized.
In 1892, sixteen years azo, I made a careful investigation
zmong banks of the country, and there were not more
than a half dozen credit departments in as many banks of
she United States. During the entire time of the exist.

credinine months of the last five years. Such an average can-
papenot be ignored. Some 12,000 firms have passed into
vidiipankruptey since January 1 of this year, whose aggre-
CeTNyrate  linbilities are  $150,000,000,

sthul ¢ is apparent, thercfore, that commerclal paper—how
"‘{“5‘[0 regulate its flotation, how to insure {ts responsibility.
City sonstitutes a question that will not down. Aggravated
cnly pis vear by the panic, it {s still a grave matter in the
ent) pdinary vear.  Commereial paper, moreover, is in the
as Ol'yture to comprise even a greater portion of the actual
a DrOyueiness of banks than it has in the past. Commercial
ﬂd\'m,;mpr is a phiase of modern business, which never has
the 1aen properly regulated, but which demands to be reg-
the 1y e, '

thon €y the RBooth fallure and the Plllsbury recelvership
:llzx‘tlw(rilm'e accomplished the recognition of the 'lmportance of

® Uhis matter of commercial paper, they
Signe(nnlu rood at least, b H ¥ have resulted in

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 pasts on Hudson Bay,
fn a report to headquarters dated' July 1, gives some in-
formation in regard to the ice movement in Hudson Bay,
which is 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 left Fullerton on June 3. The mem-
bers of the patrol re'ported that all the ice was well off
the shore until 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 ice all the way to Churchill
At the Port of Churchili.

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 ice
in the harbor on the night of June 15, and the next day
the harbor was practically 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 ice is 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 disappeared from the level by May 6.
Summer, however, was late in coming, and there was
practically no warmn weather until the end of June,
when the mosquitoes began to get in their work. In the
north the weather has been about as usual, with not

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

Destitution Among Natives.

All kinds of game have been scarce in 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 familles to the barracks and to supply them with
food. Many of the natives' dogs died also for want ol
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-
ing if able to do s8o. There i8 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 Hudson Bay district since the last report. In-
structions 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 in tp the
mounted police. It was ascertalned, however, that a
couple of natives were evading this regulation and that
they had killed nine musk oxen for an American captain
named Comer. The natives denled 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.

MONEY IN CHICAGO.
(Speclal Chicago Correspondence to the Commerclal West.)
Chicago, Oct. 14—John J. Mitchell, president of the

Illinois Trust & Savings Bank, says: “Local banks are
getting 41%49% on collateral loans, when there are such
transactions; but the demand is light and the volume of
loans naturally is small. 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 in demand that there is no
accumulation, and in the absence of carrying charges
the demand for funds {s curtailed. However a heavy
later movement will change these conditions.”

Money rates In Chicago remain nominally 4% % to 5%,
as compared with the 69, a year ago. The demand Is
exceedingly slack. An apparent betterment some days
ago was ounly 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 names 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 is discounting at 49, to
4% for maturitles 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 Commerclal West.)

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 curtalled to almost nothing by the decreased price
of lumber. Lumber has fallen off from $4 to $6 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 will become normal.

The Mexican Telephone and Telegraph Company has
declared the regular seml-annual dividend of 2%9% on its
preferred stock, payable Nov. 2 to bolders of record Oct. 16.
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KANSAS STATE BANK STATEMENTS.

(Special Correspondence to the Commercial West.)
Topeka, Oct. 12.—Deposits 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 wild
speculations of Wal!l street brokers, sometimes incorrectly
dignified 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
higher 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 1st 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 in-
creasq has probably been made in the national banks of

this state.
How Deposits Are Guaranteed,

“This wondertul increase of deposits and the exceed-
ingly healthy 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 gquestion of pub-
lic guaranty of deposits. At a time like this, when there
is so much talk of the necessity for guaranteeing deposits
in banks, it is perhaps wise that 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 deposlt's in our state banks
on Sept. 1st, the banks have of unquestionable assets
$67,642,297; in addition to this they have in actual cask
on hand 43 cents for every dollar which they have on
deposits of $35,520,453, making a total of $103,062.760. Nor
is this all, but in addition there I8 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 saying that every dollar of deposited money
in the Kansas banks is as safe today as though each de-
positor hai a government bond behind his deposit of its
full value. The orator who seeks to galn advantage for
his party in the heat of political 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 will
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,

to guarantee the prompt and immediate payment of th
depositors in all closed banks in this state. The positica
which I have taken is not in response to the demand of
depositors, nor to increase the security which they nov
have, but in my opinion such a fund, held by the star-
treasurer and administered by the banking departmert
will so inspire those who do not now deposit their moner
in banks with confidence that all of the surplus money of
the country will be deposited in the banks and by them
put in circulation, thus increasing the circulation mediom
of the country to the great advantage of the business i
terests of all the people. All people will not deposit their
money in banks, even when they know that their security
is ample, for they argue that their money might be in-
definitely withheld by the closing of the bank, but if such
people could know that there was a ready fund in the
kands of the state treasurer and that there was a stare
law requiring the immediate payment of all deposits in
a closed bank, I confidently believe that the hoarding of
money would stop entirely, and all money come out o
hiding and perform the function for which it was crestec
The expense of the creation of such a fund would be vers |
small on the banks whose stockholders would receive a |
benefit that would more than compensate them for such

small expense.
Does Not Favor Compulsory Law,

“I have never favored a compulsory law on this scb
ject for either the state or the nation, not so much on ac
count of its conmstitutionality as because 1 do not believe
any bank should be permitted to contribute to such a
fund and have its deposits guaranteed until it has made
its application t6 come under such a law and can show
in such application and by a careful examination that
there are no violations of law in such bank and that all
of its assets are good beyond question, and the law should
empower the bank commissioner with authority to re
call the permit to so participate, of any bank that would
violate any section of the banking law after it had been
so aamitted.

“Both political parties having declared for such a law
in this state, the reople will demand such a measure from
the legislature that will meet in this city next winter, and
believing that the bankers should be counseled in the
preparation of such a-law, I have decided to call a meet-
Ing of the state bankers to meet soon after the election to
take such action as may seem right and proper.”

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

Ca.s;\aand
exchange. Deposits
August 22, 1907........cc0uiinnnnn. N
December 3, 1907...... TRt *553.9 :2
March 31, 1908.... 971, 76.716.4.7
June 183, 1908..... ... .00 X 75.563.1411
September 1, 1908..... .. 0/ 1 110 $333v0e0
RESOURCES. o
Sept. 1, ’0 "
Loans and discounts................. 86({758.1278 Jilsnseé%'lz
OVErdrafts .....ovvevevnnnnenrannnnn, 768,853 504 %0
Real e8tate ....ooouennneroinnnnnenens 455,744 389,65
Bagkt buildings, and furniture and ’
U fixtures ...l 2,384,166 a7
U. 8 bond8...voeeneineiiennnnnnnnnn, 118,946 2{32"75
Other bonds and warrants........... 2,223,867 2,089 72
Cash items and clearing house items 548,182 T AT i
Cash and sight exchange............ ,620,453 30:36"1'1'
Other resources...................... ,B7 ‘262 >
$108,062,870 $95,192 i
LIABILITIES.
Capital Stock............oocivnvunnn. $13,562,850 5. N
SurpluB . ..iieiiiieiiiiiii i 3.893.589 ugjg“.'a..
Undivided profits.................... 1,928,832 B
Dividends not paid .. 17.69
Total deposits..... 83,338,563
Bills redizcounted. 72,172
Bills payable......................... 114,092
Other liabilities...................... 35.073

$103,062,870

The Northwestern Demurrage Association, In session
in Seattle, recently adopted the car service rules of the
American Rallway Association, except in one polnt. No
attempt will be made by the local board to hold shippers
responsible for delays in transshipments from rail to water
lHnes. The Northw: - in Association held that railways
must be respon:’ ''ays in unloading.

Electors of the state of Washington will pe asked s°
the coming election to approve two amendments to tt-
constitution of the state providing for the usge of the
streams of the state for logging purposes and enabling
private timber land owners to use the power ot emlnen;

domain to obtain a right of way across adjointn
in order to market their timber and tlmbejr pro&‘ng&.open'

%

I
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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. Cook and James Bardon, of Superior
are 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 line
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.

Itgis not known at the present, time whether any fur-
ther work will be done this fall. However, it 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 Corréspondence to the Commercial West.)
Duluth, Oct. 14.—On Saturday next the park board
and a committee of members from the West Duluth 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 leave 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-
nition of the completion of the new park drive. They
appointed a committee at their last meeting to arrange
for some manner of demonstration. The 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 has been excessive, the penalty has been severe,
In 1899-1900 it cannot be said that speculation ran wild,
nor were the high prices of those 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 been reached, and that there is to be a slow
and progressive rise in copper to high prices. But 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 ton
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 ahout 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 transmission to in-
dustrial establishments really causes an increasing de-
mand for copper, it must not, on the other han.d, 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 have been reached,
they have only been the result of short-lived speculatiqn.
High prices stimulate that production and discourage 1§s
use, so that huge stocks are accumulated, which in their
turn bring depression until things have again returned to
a normal condition.”

BANKERS ORGANIZE AGAINST BURGLARS.

An organization, with headquarters in Minneapolis.
of bankers of Minnesota, Wisconsin and the Dakotas, has
been formed, for the purpose of putting a stop to bank
burglaries in these states. Work has already begun, and
detectives have been sent out. o

The organization is called the Interstate Protective
Association. W. C. McFadden, secretary of the North
Dakots State Bankers Assoclation, is president; J. E.
Platt, secretary of the South Dakota Bankers Associa-
tion of Clark, 8. D., is vice president; and Charles R.
Frost, secretary of the Minnesota State Bankers Asso-
ciation, is the secretary and treasurer.

The new association will 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 five bankers’ organizations.

BANKING NOTES.

Sanford, Fla.—A new building will be erected by th
Natfonal Bank. & v the First

Falun, Kans.—The Falun State Bank has let the contract for
a new bulilding.

Augusta, Ga.—A new buflding will be erected for the Irish
American Bank.

Gary, Ind.—The First National Bank has Increased its capital
stock from $50,000 to $100,000. A5ed s capita

Mason City, Ia.—The City National Bank will erec
butlding at a cost of $75,000. erect a mnew

Rockyvllle Centre, N. Y.—A new building will soo 2
for the Bank of Rockville Centre. & oon be erected

Selby, S. D.—A new building will be erected by the F: X
State Bank, which will cost $10,000. v armers

Hudson, 8. D.—Plans have been pre ared for th -
tion of a new bank building, 25x60. prep ¢ construc

Hastings, Okla.—The National Bank of Hastin
voluntary liquidation on October 1. stings went Into

Repton, Ala.—The capital stock of the Repton State Ba k h
been increased from $15,000 to $40,000. » n has
Berea, Ohlo.—The capital stock of the Bank of Berza (!
will_be Teduced from $50,000 to $30,000. ) @ County
Chapman, Neb.—The capital of the Chapman St
has been increased from $5.000 to $10,000. P ' ate Bank
Dakota City, Neb.—Plans and specifications are completed
for a new building for the Bank of Dakota City. -
ture will cost about $4,000. City. The new struc
Cottage Grove, Tenn.—The stockholders of <he Cottage Grove
Bank & Trust Company have decided to increas 3]
stock from $20,000 to $75,000. rease Its capital
Keosauqua, Ia.—The Manning Bank building and its fixtures
;\éeggoreﬁﬁﬁtly destroge% byl fire. The loss to the bank was about
000, Yy covere Y insurance. Plans 1 i
made for a new building. are already being
Watkins, Minn.—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, Mich.—The.American Exchange National Bank will

move to the corner offices on the ground floor of the Union Trust
building. The furnishings of the new quarters with the excep-

. tion of the directors’ room are of mahogany and of the most

modern design.

Announcement i3 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 of 169
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 institutioh to increase its dividend rate from 129
to 16%% annually.

The Corn Products Refining Company, Chicago, has
successfully 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 5% notes running twelve and eighteen
months, and 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
of 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 facilities to the mines of the upper Okanogan
country.

The Edison Electric Illuminating Company of Boston
has declared the regular quarterly dividend of 2% %, pay-
able Nov. 2 to stock of record OQct. 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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Surplus and Profits $8,900,000 and total resources of over $50,000,000
solicits your Eastern business.

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 i{s 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 I8 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 that, 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:

) Minnesota.

The Pierce-Simmons Company of Red Wing calls at-
tention to the 40th Anniversary of that bank; which also
suggests that the west {8 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
buildings 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
different businesses, associated themselves under the firm
name of Pierce-Simmons Company, bankers. This was
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 deposits, on Sept. 23, of $774.850; surplus and un-
divided profits, $51,382: loans and discounts, $597,644.

The Union National of Rochester, on Sept. 23. had de-
posits of $719,023; surplus of $40,000; loans and discounts,
$168,613. Deposits of $1,500,000 in two banks in one Iit-
tle southern Minnesota city indicates the situation in
that part of the state.

The Merchants Bank of Winona, on Sept. 23, had de-
posits of $886.695; surplus and profits, $33,409; loans and
discounts. $736,323. The capital, surplus and profits of
the Merchants Bank amount to $133,400. When the pres-
ent management of this bank assumed control, in 1897,
the deposits were $192,400 and the capital and profits
$58.102, .

The First National of Northfield has deposits of
$655,417; surplus, $25.000; loans and discounts, $551,474.
The caplital of this hank I8 $75,000.

From southeastern Minnesota to Brainerd is a long
jump. yet the same general indication of prosperitv fol-
lows in the bank statement of the First National of this
little northern Minnesota city. On Sept. 23, the deposita
amounted to $912.800: the surplus and profits $,8,255;
loans and discounts, $671.234.

Swift County Bank, Benson, has deposits of $551.600;
surplus and capital, $60,000; loans and discounts, $516,-
258.

Farmers and Merchants Bank, Argyle, with a canital of
£25,000, has deposits of $261.949; surplus and profits, $5,-
000: lnans and discounts, $215360,

The First National of Warren, with a capital of $25.-
000, has $201.1x8 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 of 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-
fleld 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, $25,000.

Wisconsin.

Horlcon 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 busi-
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 509, of this earned.

The First National 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 is $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 undivided
profits, $35,492; loans and discounts, $369,384. The capltal
fs $50,000. The Second National is the oldest bank of
‘Ward county. .

The First National of Minot has deposits of $1.934,736:
undivided profits, $48,374; surplus fuund, $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 dis-
counts, $147,665. The Union National, on the 23rd, had
cash on hand and due from banks, $156,686.

Cayuga State Bank, Cayuga, has deposits of $116,56%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 National of Fargo had deposits on the 23rd of
$2,663.247; surplus and undivided profits, $109,578; loans
and discounts, $1,583,882. The capital is $200,000. The
cash on hand on the 23rd was $250,591 and the amount
due from other banks $870,064.

The Cass County National, of Casselton, had deposits
of $331,259; surplus and undivided profits are $21.000; joans
and discounts, $231,098. The capital stock is $25.000,

Trimble State Bank, Westhope, which opened for busi-
ness on June 14, 1906, now has deposits of $138.668; capital
and surplus, $13,337; the loans on the 23rd were $§78,085.

Montana.

The First National of Billings sends out an ‘interesting
little {llustrated circular of the city of Billings. AN the
principal business houses and some of the residences of the
city are shown. The circular informs the reader that
Billings “is noted for its large bank deposits. It has
seven banks with deposits aggregating slightly in ex-
cess of $4,000,000." The First National has deposits of
$1.500,000; surplus and profits, $40,000, and its capital is
$150,000,

Yellow Stone National of Billings has deposits of $592.-

ﬁ»




b=

Saturday, October 17, 1908 THE COMMERCIAL WEST 19

A. B. EEPBURN, Prest. *

A M. WIGGIN, Vice-Prest. T @h& N % DIRECTORS

i mn b e Clyase Nattonal Bank |, oo,

::Lc::“;f‘:" OF THE CITY OF NEW YORK . ;Am';m -

0. 0. SLADE, Asst. Cashiee UNITED STATES DEPOSITARY A. BARTON HEPBUBN

W. E. PURDY, Asst. Cashler JOHN L. WATERBURY

A. C. ANDREWS, Am't Cashler (SEPT. 23. 1908) GEORGE F. BAKER

CAPITAL e @ o @« & @& « = =« = 85000000 ALBERTH WIGGIN'
Foreiga Exchange SURPLUS AND PROFITS (EARNED) - - - 5308511 GEOBGEF, BAKER,Jr.
Department, DEPOBITE = = « = o o = = = = 108887501

322 surplus and profits, $90,843; loans and discounts, $675,-

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 of
$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, $1,314,965. On the 23rd the cash on hand
amounted to $257,000 and there was due from banks $1,-
214,964. Capital is $250,000.

This bank transacts a general banking
business being equipped to insure prompt-
ness and accuracy in making collections and
trunsacting other business for banks and
bankers. Reserve accounts of State banks,

savings banks and trust companies solicited
on which interest is allowed.

JOHN R. MITCHELL, WILLIAM B. Gmt
President ice President

WALTER F. MYERS, HARRY E. HAI.I.ENB!K!K.
Vice President Cashier

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

Snrplu. 5100 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 is 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
for several years, is put in charge of the sixth district,
with headquarters at Chicago.

BANK CLEARINGS.

(From Bradstreet's.)
October 8 Inc. Dec. Octoberl
Eﬁlw YOrK...ooveeaecones Sl.gia.gzz.ggg 4.1 33 $1, 3}:1 8‘1: ggg
CABO .o.ee.. , 908, .
Boston ...... 160,311,000 11.3 .... 126,423,000 EUGENE M. STEVENS & CO.
shlidgia e o EL e
St uis..... 1, , 00! . , , 000 o
Pittsburgh .... 39,367,000 .... 21.2 317,070,000 COMMERCIAL PAPER
San Francisco........ L 38.587,000 .... 12.8 35,758,000
Kt S s Wi s
win ties eias  wess B
Tuin Citles PR AT 000 WUNICIPAL, CORPORATION AND RAILROAD
Cincinnati . 23,963,000 .... 1.0 20,598,000 BONDS
Minneapolis *........... 30,435,000 vess  bB.9 29,369,000
New lOrlga.ns ............ i:,ﬁ;.ggg c 184 }igsggg
_levelan ,813, 3.6 ,139,
DEUroft «ovvmunnrereeeenn 13,621,000 3.8 .... 11,043,000 NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS
Louisville ... 10,966,000 .... 16.1 9,931,000
L Soct
Mireaukee | 12850,000 1.6 .... 11.260,000 STATE SAVINGS BANK BLDG., ST. PAUL.
SEALEI® wevrverrrerirnees 9,896,000 .... 1.1 8,217,000
st. Paul.......00 0 11,774,000 5.9 .... 10,567,000
BUMLAIO «evrvrerennnnness 9,283,000 9.5 8,824,000
Denver ........ 8,806,000 3.3 %.320,000
Indianapolis ... $.816,000 1.9 6,691,000
Fort Worth.... 12,876,000 78.0 9,314,000 .
Portland, OreM......... 7,980,000 .... 3.6 6,679,000
Abany ...veeneniiiiiiil 6,476,000 8.6 %,863,000 MPANY
ke Cry. I et ST SR W s
Salt e | 8 , y .
g}t. Joseph.... i. ;g,ggg 5 4.1 gzﬁ;g,ggg Security Bank Bld‘.. Minnelpolis. Minn,
acoma ... ,922, 2 , '
Sacoma, ... S0 o T Northwestern Bldg., Grand Forks, N. D.
Peoria ....... g.;gg,ggg o 192 gggggg
}:235:388 o8 iiégiggg With several offices in North Dakota, this
rgaoon L. 117,000 Company is in a posmprll to furnish first
0m000 s5r3 202 S4.000 mortgage securities, yielding five and one-
focktord, M- sag000 .1 1d4 492,000 half and six per cent per annum net with
. 3 ... 9,
Stoux’ Fails, 8. D.o.100 998,000 26.8 691,000 absS)IUte assurance of safety. Long ex-
Fremont, b D . 471,000 18.0 371,000 perience, thorough methods and finan-
Oklahoma ... 1,104,000 8.6 .... 944,000 ial ibili
Houston ..... . 1 26,840,000 .... 44.2 24,145.000 cial responsibility.
GAIVESLON vevvvvreenrs. ) 19,850,000 40.7 .... 17,923,000
Total U. S...ocunnnn. $2,749,230,000 .9 .... $2,492,741,000 Please write for booklet E and list of securities.
Total outside N Y. 1,104,703,000 .... 3.3 = 970,864,000 :
Dominfon of Canada. ESTABLISHED IN 1883
Montreal ......ooocos... $33,780,000 8.4 $30,799,000
Toronto ... . 26,494,000 7.8 22,334,000
Winnipeg .. . 16,290,000 38.4 14,193,000
Vancouver, B. C........ 4,290,000 2.8 ... 3,636,000
Calgary e 139,000 17.8 ... 1,316,000
ctoria, B. C........... 000 ... 1R, 804,000
Edmonton .............. 660,000 .... 26.7 709,000 Lnuogusmlm
Total .oveennennnnnss $94,815000 91 ....  $84.200,000 W
$Not included in totals because containing “other items than

clearings.

Established 1856

IOWA LITHOGRAPHING CO.
DES MOINES, IOWA

Wants to Start Woolen Mill.

Claude Nelson, of Fosston, Minn.,, who had a small
woolen mill in Grand Forks years ago, has written to Mi-
not business men to ascertain if it is possible to secure
assistance there in erecting a small mill. 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.

Bank and Commercial Stationery

Wri
No trouble to quote prioes rite for Samplu
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Trading in Grain for Future Delivery.

{Coutinued from Page 11)
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 xalues
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 appoinfed 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
8o largely identitied with the speculative class of trading capital-
tsts? The answer i3, that it has been found best for the pro-
ducing and consuming interests of the community that the
risks of distribution should be localized in a separate commer-
cial class whose members are In a position to Inform themselves
as to ull the factors—past, present and prospective—affecting
the future course of prices. If the risks of distribution fell
upon the farmer, it would Increase materially the risks of
capital required and thus raise the rate of interest he should
huve to pay as producer, because increased risks always raise
the rate of iInterest. 'This would Increase the cost of produc-
tiofl and would consequently tend to reduce consumption by rise
of price to consumers.

Such rise of price beyond a certain point would reduce the
volume of trade. If consumers assumned the risks of distribu-
tion, there would be very inadequate provision for the future.
Irregular supply of subsistence soon breaks down the economlic
etficiency of consumers, besides impairing their regular con-
suming capacity as customers of the producer. Hence the com-
munity—producers, traders and consumers—all suffer together.
Producers and consumers together, without the speculative
mechanism at work, would have to divide the risks of distribu-
tlnn}bulween them. Neither of these Interests is prepared to
do this,

. Functions of the Grain Exchange.

Be 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 {8 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 aims
and purposes, then, of 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 of grain; to facilitate
the speedy adjustment of business disputes and to ac-
quire and disseminate valuable commercial and economic
fnformation. The legitimate produce exchanges, which
are merely mecting places where buyers and sellers con-
gregate to transact their business, perform a vast and
beneticial labor tor the producer. As an intermediary be-
tween the grower and consumer, these exchanges accom-
plish an enormous saving to both, as is clearly brought
out by the experiences of those countries which have at-
tempted to prohibit by legislative enactment, the buying
and selling of grain and other produce for future delivery
on the legitimate established exchanges.

The conditions existing in countries having no produce
exchanges or speculative markets are extremely unfavor-
able. For example, take Russia. There are no speculative
markets in that country, and at times wheat rots in one
gection while people starve in the next. Those who have
thought out the subject most thoroughly have found, in
the buving and selling for future delivery on boards of
trade, the solution for the proper concentration and dis-
tribution of surplus supplies at right times and places, for
such buying and selling insure the farmer an open 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 future delivery, has established, in Buenos
Ayres, an exchange for the express purpose of assisting in
the development of her rapidly growing grain trade and
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 speculative
and therefore injurious. It may be answered that while
such an over-trading on the amount of actual product
handled is undoubtedly great, necessity demands that such
speculative activity exist. In the few months succeeding
the grain harvest thle country sends to mirket the re
quirements of consumption 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 vary-
ing periods; sescond, the skilled judges of values on the
various exchanges and their following carry that part
which the farmers do not choose to hoid. 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 present
over-supply, fall ‘to values below the cost of profitable
production; later, however, just before the following har-
vest, supplies would be exhausted, an eager consuwmptive
demand would then find no adequate supply, and as a re
sult 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 does,
from one condition to meet another, is of the utmost im-
portance.

Speculation, then, is a natural and legitimate outgrowth
of the great system that has been perfected for the mur-
keting of our crops. It is a moderator, checking the greed
of holders and placing a firm hand of restraint upon the
exactions of buyers. It broadens the market; it makes
world conditiong the measure of values; it preserves an
equilibrium that could be maintained through no other
agency, and as carried on under legal restrictions and
Jjudicious regzulations of the great exchanges, it is a facior
conducive to the general weltare. ‘the grain exchanges
and the system of puying and selling grain for future de-
livery are a benefit to the farmer, the grain buyer, the
miller, the exporter and the entire community. -

Il Advised Legisiation.

In spite of these facts, over-zealous and misinformed
legislators have introduced in the United States congress
bills intended to so control and restrict the sale of grain.
provisions, cotton, etc., as will result in destroving our
present mehods of marketing our crops. The proposed
laws, if passed, will make it a crime for any man to sell
or offer to scll grain, provisions, or cotton for future de-
livery unless he has at the time the grain, provisions, or
cotton in his possession, or is growing it on his farm or
plantation. Such legislation will close the great grain
and cotton exchanges of the country; will drive all specu-
lative buying and selling to the kuropean boards of trade,
and will deprive our farmers, livestock raisers and cotton
planters of the immense advantages of the board, open
competitive markets now afforded by the exenanges, where
millers, exporters, speculators and grain shippers are all
bidding against one another. If trading in grain tor fu
ture delivery is abolished or so restricted so as to prevent
speculative selling and buying, the grain crops of the
country will then be sold as potatoes, hay, apples and
tobacco now are sold. There will be no speculative buyer
to ahsorb the enormous quantities of grain pressed on
the markets after harvvest, and carry the same until de-
mand has overtaken supply, and then grain, like hay and
potatocs, will sell at ruinous prices when freely pressed
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on the market. The miller and the exporter will have the
farmer at their mercy.
Germany’s Lesson.

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 reliable 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 Laws

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 agaln,
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
third 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
indicted under the common law of England and convicted
of the erime of regrating; ‘that is selling a quantity of corn
in the same market in which he had purchased it, at an
advance in price,

Rulings in the United States.

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 Supreme Court said:

This chamber of commerce is, in the first place, a great mar-
ket, where, through its eighteen hundred members, is transacted
a large part of tne graln and provision business of the world.
Qf ecourse in a modern market contracts are not confined to
sales tor immediate delivery. People will endeavor to forecast
the future and to make agreements according to thelr prophecy.
Speculation of this kind py competent men is the self-adjust-
ment of society to the probable., lts value is well-known as a
means of avoiaing or mitigating catastrophes, equallzing prices
and providing for periods of want. It is true thuat the success
of the strong induces imitation by the weak, and. that incom-
petent persons bring themselves 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 for the waste incident
to every social function as a simple prohibition and laws to
stop its being are harmful and vain.

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

‘They balance like the governor of an engine the otherwise
erratic course of prices. 'They focus intelligence from all lands
and the prospects for the whole year, by bringing together minds
trained to weigh such intelligence and to forccast 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:

1 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 public service. Speaking from my own standpeint, and
for myself alone, 1 would be compelled to give up every con-
viction I entertain as to the structure of our government before
1 could give my sanction to this bill. I would rather explain
my vote in every township of Missour! from now until the No-
vember election, than to put myself on record in favor of a bill
about the unconstitutionality and the viclous tendency of which
I have not the slightest doubt, .

And speaking against the same bill, Senator Orville
H. Platt, of Connecticut, said:

I believe the principle which Is contended for by the advo-
cates of this bill is the most dangerous principle to the republic
and to the states, which within my experience in the senate
has ever been announced. I will go further: 1 believe, if the
principle announced here Is adopted and sustained 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
bill, sald:

In my judgment there has been before the American con-

gress for many ycars no more pernicious, no more vicious, no
more flagrantly unconstiutional legislation, po legislation more
tending to undermline 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
roducts, the price or sale of which the bill attempts to regu-
ate, run up into vast proportions. My judgment is that if the
bill passes, the necessary effect will be to reduce the prices
obtained by the producers of the country to a conslderabre de-
gree upon this great sum. .
The Curse of Bucket Shops.

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 gambling houses, called in
common parlance ‘“bucket shops,” illegitimate, injuricus,
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
1s 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 mischief and evil consequences resulting to the state
from the operation of the bucket shop are almost beyond com-
putation. It ought to be outlawed by statute, as its existence
13 a menace - to society, its operations immoral, contrary to
publjc policy and illegal,

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 the *“shop” will wager any comer that the price
will advance before it declines, or will decline 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 five 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
concerning the victous, 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 té congress
voiced the sentiment of every member of the legitimate
exchanges of the country when he said: ‘“The great bulk
of the business transacted on the exchanges is not only
legitimate, but is 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 farma worth three to five times amount of of loan, are
best form of investment, We have on hand and for sale, mortgages
in amounts from $250 to $1200, Securities personally examined, inter-
est and principal collected and remitted without expense to investor.
Highest bank references,  Descriptions of loans mailed on request.

S, J. MURTON 6 CO.
6538 Security Bank Building MINNEAPOLIS, MINN.

$3,257,422,661 $38,822,41v, UYL 2 TY,UTS;
[TIES. ’

$311,003,759 $36.988,455 $21.122,836 $871,628,353
388,664,707 245,191,301 6,656,239 856,424,332
55,079,402 40,009,334 3,475,238 185,067,946
476,402 ... 36,160 1,194,311
2,157,478,378 3,490,019,036 126,673,158 8,711,300,170
203,564,346 3,187.417 1,561,463 415,746,203
141,255,667 7,015,338 3,117,396 232.652,092

$3,257,422,661 $3,822,410,881 $161,541,480  $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 No
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MILWAUKEE MUNICIPAL LIGHT PLANT.

(Special Correspondence to the Commercial West.)

Milwaukee, Oct. 12.—The city comptroller has counter-
signed the council resolution, directing the board of public
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 $48,641. 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 $13,000 more than the
specifications of the architects call for. One-half 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 assoclations, which believe it would be unwise
for the city to go into the municipal lighting business.

WISCONSIN ELECTRIC

(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, retired and Clement C. Smith of Milwaukee was
¢lected president. Other officers, mostly located in Osh-
kosh and Fond du Lac, were also elected under the new
organization. 1t is stated by President Smith that the
company will shortly bulld an extension of its line 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,
$500,000. The capital stock of the company is $350,000.
Miiwaukee-Chicago By Trolley.

The Milwaukee end of the Chicago & Milwaukee Elec-
tric Raillway Company has been finished and cars were
put into operation on the new line here last week. This
line runs from Milwaukee to Evanston, 1ll., 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 the 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

RAILWAY EXTENSIONS.

transfers issued by either road, in this city, are accepted
for continuous passage over the other.
Street Railway Sells Bonds.

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%% refunding and extension
bonds, bearing date of Jan. 1, 1906, and due Jan. 1, 193l
The trust deed covering the mortgage of the bonds pro-
vides that the $1,500,000 of 1926 bonds, which have been
held by the trustee to retire $1,000,000 Milwaukee city
railway bonds, due Dec. 1, 1908, and $500,000 west side
street railway bonds, due July 1, 1909, shall be cancelled
and that these two underlying issues shall be taken up
with the 4%9, Issue.

Sees Menace In Bank Deposit insurance.

In a syndicate newspaper article published here on
Monday of this week, W. A. Scott, Ph. D., professor of
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 he proceeds, and declaring strongly against
tie plan, in the interests of financial business.

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

GRAND FORKS COMMERCIAL CLUB WORKS FOR
GOOD ROADS.
(8pecial Correspondence to the Commercial West.)
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 shich will undoubtedly reach large proportions
in the near future. It was decided that the club should
take an active stand in favor of good roads, not only with
reference to those immediately surrounding the city and
wivtink, ey aloenig padver e Uuy'hs alld $eiferd” contl-
gregate to transact their business, perform a vast and?®
beneficial labor for the producer. As an intermediary be-8
tween the grower and consumer, these exchanges accom-1
plish an enormous saving to both, as is clearly brought'’
out by the experiences of those counfries which have at-™-
tempted to prohibit by legisiative enactment, the buying'®
and selling of grain and other produce for future delivery’l
on the legitimate established exchanges. d
The conditions existing in countries having no produce
exchanges or speculative markets are extremely unfavor-
able. For example, take Russia. There are no speculative®-
markets in that country, and at times wheat rots in one ©
section while people starve in the next. Those who have'T
thought out the subject most thoroughly have found, in
the buving and selling for future delivery on boards ote
trade, the solution for the proper concentration and dis-}
tribution of surplus supplies at right times and places, for 8
such buying and selling insure the farmer an open market

Low Water in Lake Superior.
(Spccial Correspondence to the Commercial West.)

Duluth, Oct. 12.—L.ake 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 inches«from last year, according to the United
States lake survey report just issued.

It also shows that during the last month ILake Su-
perior fell two and one-fourth inches; Lake Huron, five
and onc-fourth inches; Lake Erie, five inches; and Lake
Ontario, a trifle over nine inches. The general fall of the

water levels of the past month is due to the extremely dry
weather,

Lakes Huron and Michigan show a stage of four inches
above the September average for the past ten years. l.ake
Erie is five inches above the average, and slightly lower
than in Scptember of last year. Lake Ontario shows the
highest average since 1594,

Canadian Building Industry,

Winnipeg issued 236 building permits, valued at $477
409, in September, which shows an increcase of $42 4
over that of September, 1907. The total valuation of
permits issued to date this ycar is $4,685,700, Edmonton
permits were $178.575, being the largest in the history
of that city in any month, and the total for the nine
months ending September 30, is $2,380,502.

|
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Loans and Discounts  $13,190,489192 000,000,

Less Unoarnod Discount © " 66.003.13 $12.120486.80  comu oot vndtidod Profits 21103 o020

Rallroad and Other Bonds 8|7.000.00 Girculation | 075, wo 00

United States Bonds, at par 1,0750,000.00 19.852.467.19 )

Bank Bullding 300,000.00  Doosits
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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-

dividual 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 tuan 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 Llabilities of State Banks, Loan and Trust Companies, Savings and Private Banks, 1908.
RESOURCES.

920 loan )
11,220 State and trust 1,464 savings 1,007 private  Total, 14,611

Banks. companies. banks, banks. banks.
Loans on real estate......c.ocieiiiiennnierennnnnssn $188,352,186 $156,038,340 $1,440,061,503 $19,610,740 $1,804,062,768
Loans on other collateral security............. 127,270,669 821,341,681 624,785 1,022,758,834
Other loans and discounts....... 2,090,944.681 602,064,476 373,688,444 80,226,816 3,146,924,417
Overdrafts .........ccevvevvrennns 9,447,901 1,246,209 1,052,904 1,796,144 33,643,168
United States bonds ............ 2,888,514 * 921,190 13,861,045 297,167 17,967,906
State, county, and municipal bonds............ e 3,729,479 89 639,659 687,155,390 1,100,443 681,624,971
Railroad bonds and StOCKS.......eevereereraneronnns 2,698,260 9,576,312 618,193,416 60,901 651,018,888
Bank StOCKS ...ttt 184,385 4 805,843 24,265,271 205,348 29,460,847
Other stocks, bonds and securities................. 492,935,533 724,154,812 344,557,551 5.821,879 1, 567 469,775

Due from other banks and bankers.......... 549,297,603 443,175,927 165,656,982 27,298,378 11854
Real estate, furniture and fixtures .. 136,146,988 100,887,032 67,081,733 6,448,497 300 564 250
Checks and other cash items.. 71,251,438 17,299,029 814,673 1,529,589 0,894,729
Cash on hand.................. 308,736,342 169,801,076 43,792,968 8,497,540 530 827,926
All other resources 28,754,607 96,470,975 85,604,217 36,349 211,466,048
b g $4,032,638,486 $3.257,422,661 ' $3,822,410,881 $161,541,480  $11,274,018,407
LIABILITIES. ’

Capital stock ...

$602,513,303
Surplus fund ..

217,112,085

$311,003,759 $36.988,455 $21,122,836 $871,628,353

388,564,707 245,191,301 5,566,239 856,424,332
55,079.402 40,009,334 3,475.238 185.067.946
476,402 ..., 35,160 1,194,311
2,157,478.378 3,490,019,036 1"6 673,158 8,711.300,170
203,564,346 3,187,417 1.561.453 415,746,203
141,255,667 7,015,338 3,117,396 232,652,092

Other undivided profits 86.503,972
Dividends unpaid ..........iiiiiiiiiiiiiiieieia 682,749
Deposits ..o itiii i it i st 2,937.129,598
Due to other banks and bankers.................. 207,432,987
All other liabilities .......... ..o iiiiii i 81,263,791

1] ) Y $4,032,638,485

$3,257,422,5661 $3,822,410,881 $161,641,480  $11,274,013,407

NEW LINE FOR GREAT NORTHERN.
(Special Correspondence to the Commercial West,)

Winnipeg, Oct. 12.—Twelve surveyors are at Emerson,
Manitoba, just north of the boundary, with equipment to
locate a new line of the Great Northern from Emerson
to Winnipeg. They started in at Noyes, which is the
Unfon depot for the Great Northern and Soo line, to
slake 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 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. H
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Capital, $500,000.
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Corser Investment Co.
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New York Life Building, MINNEAPOLIS

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

This is the last of $600,000 issue secured by more than $1,000 000 in cement
plant and other assets, Dividends are paid semi-annually.
Send for illustrated prospectus.

DUDLEY COMPANY
MINNEAPOLIS, MINN.

cC. 8.
200-10 Security Bank Building,

CHUTE REALTY CO.

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

Davip C. BELL, Preet. JAMES B. surunuxb Treas.
WALTER A. EGGLESTON, Sec'y.

David C. Bell Investment Co.

Esabised 190 MINNEAPOLIS  1ncorporatea 1sm.

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

MANACER OF SECURITY BANK BUILDINGC

Chas. J. Hedwall Co. Smearors

Mortgage Loans at Lowest Rates.

INSURANCE

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

MINNEAPOLIS PROPERTY

Bought, Sold and Managed for Non-Residents

Rents collected; buildings improved and reconstructed to
produce increased income. Satisfactory referencee to
local and eastern parties.

MOORE BROS., BRACE & CO., Minneapolis

V.H. VanSizke. M.R. Waters, C.F. Wyant.
-, METROPOLITAN

BANK

Metropolitan Building,
Minneapolis, Minn.

Capital, $100,000
Surplas, 15,000

We do a general banking business and solicit accounts

The Cedar Rapids National Bank
CEDAR RAPIDS, I0WA.

Solicits the accounts of all good banks and bankers within
its territory.
Terms as liberal as sale banking methods warrant.
RESERVE AGENT FOR NATIONAL BANKS,

SIDNEY M. WEIL
QEORGE J. M.

MICHARL WEIL
PORTER, 8pecial Partner

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

SIDNEY M. WEIL & COMPANY

ESTABLISHED 1906

Hartford Building, Chicago
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Swedish American National Bank
' MINNEAPOLIS

CAPITAL, $500,000

N. 0. WERNER, President
E. L. MATTSON, Cashler

SURPLUS AND PROFITS, $400,000

Accounts of Banks and Business Houses Invited.

C. S. HULBERT, Vice-President
A. V. OSTROM, Asse’t Cashier

DEPOSITS, $3,300,000
Foreign Exchange’ Department.

J. A. LATTA, Vice-President
KNUTE E. EKMAN, Ass’t Cashier

Bank Stock Quotations.

N Minneapolis Securities.

Quotations furnished by KEugene M. Stevens & Co., Com-
mercial Paper and Investment Securities. Northwestern Na-
g

tional Bank Buildin, October 13, 1908.t

Bid. Asked. Sale,
German-American Bank............ Ceee wwe pen 186
First National Bank ......... P 210 . 210
East Side State Bank ....vvnvvininnanss 110 -
Germania Bank ....... feeriaaneassnenea 140 150 134
Hennepin County Savings Bank........ cen “en 190
Merchants & Manufacturers’ Btate Bank 140 150 130
Metropolitan State Bank...... arrreseass  aes e 112
Minneapolis Trust Company ,...... 155
Minnesota Loan & Trust Company.... 135 140 135
Northwestern National Bank .......... 220 aes 220
People’'s Bank ........... rrsseesereranan P 119 en
8t. Anthony Falls Bank,......00vuaes e ass 125
Security National Bank .. R 1:11] 250
Swedish-American National Bank e . 200
South Side State Bank ... . 200 s I
Union State Bank ............. e 1100 110
Mpls. Gas Llﬁht Co., 6's, 1910-30,...0... ... 100 1003
Mpls. Gas Light Co., Gen. Mtge. §'s,

1914-30 ......... . 96 98
Mpls. Gen. Electric Co., 5’s, 1934.. . 97 96
Minneapolis Brewing Co., common . 165 ..
Minneapolis Brewing Co., pfd..... 105 110 107
Minneapolis Brewing Co., bonds . 1056
Minneapolis Syndicate ......... . 105 100
Minneapolis Threshing Machine Co..... ... 200 JU
Minneapollg Steel & Machinery Co., pfd. ... 102 102
Minneapolis Steel & Machinery Co., com .., 120 127
North American Telegraph Co.......... 95 100
Northwestern Fire and Marine Ins. Co.. 175 200 180
Tri-State Telephone Co., pfd........... 90 95 95
Twin City Telephone Co., ffd ........... . R 100
Twin City Telephone Co., 1st Migs. &'s,

b I 2 90 95 .

$t. Paul Securities.

quotdtions on St. Paul securities are furnished
0., brokers, 27 Merchants National Bank build-
Octgbir 13, 1908

8

The followin
by Peabody &
ing, St. Paul.

Bid. ed. Hale,

American National Bank .............. 112 115 112
Capital National BanK.......voverenaune 130 150 .
First National Bank........ R ses 260 260
Merchants National Bank.............. 176 sae 175
National German-American Bank....... 168 175 170
Scandinavian-American Bank ......... 200 204
Second National BanK.........cvnennnnn 178 180 176
State Bank ...ttt e
Northwestern Trust Company.......... 123 25 126
Minn, Transfer Ry. 1st &8s, 1918........ *100%  *100
Minn. Transfer Ry. Ist 4's, 1916...... ‘e 95
Security Trust Company......cveeren P 100 100
St. Paul Union Depot Co,, 1st 6's, 1930.. ... 115
Union Depot Co., consol, §'s, 1944...... 108
Union Depot Co., consol, 4's, 1044, ..... 100
Interestate Investment Trust Co....... 100
American Light & Traction Co,, pfd.... 92 496 94
American Light & Traction Co., com... 11214 115 112
St. Paul Gas Light Co., Ist 6's of 1515.. ... *107 *105
St. Paul Gas Light Co., gen'l &'s of 1944 ... *a7 *95%4
St. Paul Gas Light Co.. 1st cons, €' 1918 ... *104 *102
St. Crolx Power Co., 1Ist §'s, 1820....... ... 95
Ploneer Press Co., com. (Par $50). P 123
Pioneer Pressg Co., pfd. (Par $50) 30 35
West Pub., Co., com. 400
West Pub, Co., pfid...... 105 107 106
Tibbs, Hutchings & Co., «o 160 .
Tibbs, Hutchings & Co., pfd....... A, 97 95
Superior Water, Light & Power Co .18 - 10
Superic»lx;’ ?XVater. Light & Power Co., 1st .65 60

4'g, 1931 ...... foar et ta e e N
€it, Paul Fire & Marine Ins. Co....... 200 205 201
$t. Paul Union Stock Yards Co., 1st &'s

L3 2 . X S . P 85

* And interest,

Chicago Bank Stocks.
Furnigshed bv Burnham, Butler & Co., 1569 La Salle 8t.. Cln-

cago, Oclober 13, 19068,
¥ National Banks— Bid A?!‘sfd Bstg% Vaigg?
i H § 3

TBankers Natlonal ............... 184 i
City National, Evanston ........ 50 255 10 189
tContinental National ........... 238 243 8 ‘1‘5{)
iCommercial National ............ 282 205 12 245
iCorn Bxchange National ........ a00 396 12 266
trovers Deposit National ....... 219 2282 16 163
TFRirat Natlonal ... . ... .00, 401 4402 12 250
First Natl, of Englewood........ 200 250 10 213
1Ft. Dearborn National........... 185 190 8 14:3
Hamilton National .............. 130 133 5 132
tlive Stock Exchange ... ... 223 227 10 132
- Monroe National ......... 124 132 4 119
sNational Bank of Republi 162 185 8] 184
iNational City Bank . 150 153 6 132
Rational Produce 120 126 . 124
Oakland National 1660 . & 140

Prairie Natlonal ,,,... .. ... ..} © 160 o . 132

amite Bk
merican Trus Savings...... 207 15
iCentral Trust Co. of 140 %43 ; %gg
Chicago City Bank ...,... 150 P 10 133
Chicago Savings Bank ..,.. 124 126 [ 124
Colonial Trust and Savings 180 170 10 184
Cook County Savings 110 [ 107
Drexel State ............. 135 e 6 129
Drovers Trust and Saving: 180 190 6 147
Englewood State Bank ... 112 116 [ 119
{Hibernian Bank Assn.. 200 210 8 166
Tlljinols Trust and Bavings 490 505 20 267
Kenwood Trust and Savings 118 115 6 123
tMerchants Loan and Trust, - 360 370 12 260
Metropolitan Trust ...... 118 122 6 134
Mutual Bank ......... 117 121 ‘e 136
North Ave, State ........ o 110 120 s 133
{Northern Trust Co.............. 320 330 8 224
tPrairie 8tate Bank .............. 250 JN 8 123
Railway Exchange .............. 105 120 4 104
l}oyal Trust CoOvenevrennnnesan srr e 185 8 200
South Chicago Savings ......... 122 130 8 140
iState Bank of Chicago........... 300 325 12 231
State Bank of Evanston......... 230 240 8 221
Stock Yards Savings ........... . 170 cos 8 166
Stockmens Trust and Savings,... 100 105 5 108
Union Stock Yards State........ 120 130 6 131
Unlon Bank of Chicago.......... 121 126 6 121
West Side Trust and Savings.... 135 140 .. 123
tWestern Trust and Savings...... 135 140 [ 121
tlisted on Chicago Stock Exchange.
Unlisted Securities.
i Dividen

. Bid Asked. Rate.
American Investment Securities.......... 3 .
American Lumber Company (par $10)... 1 2 N
American Type Founders .............. a7 39 4
American Type Founders pfd............. 95 96 7
Butler Brothers ................... e 254 258 10
Chi. and Milw. Electric Rallway........ ... 12
Columbian National Life 104 7
Congress Hotel ..., + 130 12
Congress Hotel, pfd. 76 b
Creamery Package ... 10314 i
Dering Coal Compan 15 ..
REigin Naticnal Watch. 148 8
Great Western Cereal 20 ..
Great Western Cereal pi 8
International Harvester, pf 103% 106 7
Interstate Telephone ...... 5 ..
Michigan State Tel.,, com 49 51 4
Michigan State Tel., ptfd. 86 88 [
Northwestern Yeast ..... 260 275 12
Otis Elevator Company ..... 3 39 3
Otis Elevator Company pfd..... 90 95 [
*Page Woven Wire Fence, pfd...... 13 15 1
Parke-Davis Co. (par $256).......... Lo T4 [ ven
Royal Baking Powder, com.............. 130 140
Royal Baking Powder, pfd............... 102 104 6
Toasted Corn Flakes .................... 8 9y 8
Union Carbide ....... b rner et aa s ea e 89 S04 6
United States Gypsum, com............. 3 ] 5
Tnited States Gypsum, pfd.............. 46 48 b
Western Electric ...vovieriiiiniriarnenn. 195 205 8

. Local Bonds.

*Chicago & Mil Ry. new 5's (1922)...... 60 65
Deering Coal 5's ....... Ceweracrnser e annay 68 63
Great Western Cereal 6's (1921)......... 89 100
Hartford Deposit #s (1912).............. 1oy ..
Hartford Deposit New Bldg. &'s ......... .. 98
Interstate Tel. and Teleg. b's (1927)..... 653 54
Michigan State Tel. §'s §1934) ............ 97 98
National Bafe Deposit 4's ............... 94 a3
Northw. Gas Light & Coke 5's €1928).... 943% 96
*Page Woven Wire Fence §'s............ 57 60

The election held at Fernie, B. €., last week resulted
in favor of the proposition to bond the city for $115,000 to
take over the water systemn and electric light plant of
the Crows Nest Pass Electric Light & Power Company.
Of this sum $50,000 is 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 1%95 on its pre-
ferred and of 1349 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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Capital $1,000,000

THE MERCHANTS NATIONAL BANK

SAINT PAUL,

MINNESOTA.
Surpiss $6350,000

UNITED STATES DEPOSITARY.

KENNETH CLARK, President
H. VAN VLECK, Assistant Cashier

Thomas A. Marlow
E. N. Saunders
Frank B. Kellogg

Crawford Livingston
James H. Skinner
L P. Ordway

OFFICERS:
GEO. H. PRINCE, Vice-President

DIRECTORS:
Kenneth Clark

Charles H. Bigelow

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

W. B. Parsons
V. M. Watkins

Louis W. Hill J. M. Hannaford
Charles P. Noyes
Geo. H. Prince

NEW BANKS AND CHANGES.

f

MINNESOTA.

Lake Crystal.—James Thomas has been elected cashier of
the First National Bank in place of J. J. McGulre. George L.
Austin and F. C. Pritchard are the assistant cashiers,

Baldwin.—C. W. McPhail and E. T.. Cole are establishing a
new bank at this place. The new bank will soon be open under
the title of the Lake County Bank. R. J. Smith will be cashier
of the new institution.

Frost.—Edward Wehber, formerly of the Bank of Kiesper,
has been chosen to the office of cashier of the State Bank of
Frost, J. E. Rorman, formerly cashier, will go to Winnebago,
where he has accepted a position in the Secor Bank.

North Adams.—The following officers have been chosen for
the North Adams Savings Bank: H. W. Clark, president; C. H.
Cutting, W. H. Sperry and H, T. Citdy, vice presidents and D.
A. Whitaker, L. Rice, H. T. Cudy, W. H, Sperry, C. H., Cut-
ting, H. W. Clark., C. D. Winchell, W. II. Pritchard, C. T.
Phelps, B. D. Whitaker, R. A. J. IHewat, W, E, Lonergan and
Edmond Vadnals, trustees.

WISCONSIN.

Spring.—The German-Amerfcan National Bank is being or-
ganized at this piace by (. E. Buss and others,

SOUTH DAKOTA.

Westport.—G. P. Steman and A. P. Neer have organized the
Farmersg State Bank, which will be capitalized at $5,000.

Trent.—County Auditor Asa T.oucks has purchased the inter-
est of R A, Ball in the Trent State Bank., He will assume the
position of casiier.

Chamberlain.—The (Chamberlain Ktate Bank has been reor-
ganized with a capital stock of $25.000. W, R, Tapper becomes
president and K. M. Sedgwick, cashier,

Chamberlatn.—W. J. Wuhlstein, formerly assistant cashier of
the Citizens Bank of Morris, Minn.. has accepted a call from
a bank at this place where he will assume the position of
cashier,

Rapid City.—At the annual meeting of the stockholders of
the Pennington County Bank the following oftficers were elected:
Stephen H. Mills of New York was elected president; Corbin
Morgze, vice president and Geo, F. Schnider, cashier.

Plerre.—T. K. Cassill, who has been deputy state treasurer,
hag resigned to accept the vosltion of teller of the Sloux Falls
Savings Bank, succeeding John Barton. resigned.  Mr. Barton
will become assistant cashier of the State Banking & Trust

Company. IOWA

Red Oak.—F. M. Bryket, president of the First Natlonal Bank,
has resigned.

Selina.—TF. H. Reno, formerly of the Ottumwa National Bank,
has been elected cashier of the Selina Savings Bank.

S8henundoah.—The First Trust & Savings Bank has filed
articles of incorporation with a eapital of $10.000. The directors
are: T, H. Read, Albert A, Read, lienry Read, E. J. Read and
D. B. Miller.

Allison - At the annual meeting of the stockholders of the
Farmers Savings Bank the following oflicers were elected: J. C,
Carter, president: W, R, Jameson, viee president; H. Folken.
caxhier and Krnest Speevy, assistant cashier. E

Martella.—A new hank I8 heing organized at this place by
Mr. Pitner of Cedar Raplds, The institution will be known as
the Farmers Savings Bank of Martella, capitalized at $10.000,
The following otticers have been elected:  Fo Hoffman., presi-
dent; C. J. Murtield, vice presiclent and . H. Brown, cashier,

MONTANA.

Chotean, —Articles of [neorporation have been filed by Phil
1. Cole, (30 M. Colfey, ¢, L, DPearson, M. F. Higbee, William
Cowvill and 1. H. Crossen for the First National Bank, with a
cupitil Stock of $50,000,
IDAHO.

Montpelier R A Sualtivan hag heen appointed to the cashe-
jership of the First National Bank.

Twin Falls —The Twin Falle Rank & Trast Company has
heen organized with a capital stock of $160 000,

WASHINGTON.

Camax, -0 . Johnson will he the caxhier of a new bank
which is belng orgonized at this place.

Port Orchard,  Geoo 10 Miller will be cashier of a4 new hank-
fng institntion which is soon to be established in this clty,

Harrjson.— R, K, Wheeler, vice president of the Firgst Bank of

Harrfson, has resigned.
Eachran of Latah, Wash.

Seattle.—W. B. Shoemaker has resigned his position a=
cashler of the Page County Bank of Clarinda, Ia., to fill the
same position in the Title Trust Company in this city.

North Bend.—I.. J. and Capt. A. M. Simpson, proprletors of
the Bunk of Oregon, have added as stockholders and officers «f
their bank, John 8. Crook, Marshfleid; Henry Hewitt, Jr., Ta-
coma and Seymour Bell, The bank will soon be nationalized.

OREGON.

Talent.—C. W, Walters is contemplating the organization of
a bank which will be titled the Talent State Bank.

CALIFORNIA.

Pasadena.—Albert Mercer is cashier and H. W. Mever, as-
sistant cashier, of the Crown City Bank of this place.

COLORADO.

Denver.—Willam A. McCutcheon will be president of the
new Colorado State & Savings Bank,

Merino.—G. M. larson, formerly asslstant cashier of th¢
Farmers National Bank of Inwood, Iowa, will become cashiet
of the new Merino $tate Bank.

KANSAS.

Holyrood.—A new bank is being organized at this place.

Goodland.—W. 8. Coleman has resigned his position as cash-
fer of the Goodland Stite Bank. Mr. Eversoll of Oakley has ac-
cepled the position vacated by Mr. Coleman.

OKLAHOMA.

"Hastings.—The Bank of Hastings has been organized by J. A,
Smith, J. H. Porter, 1. C. Wagner., Felix Aubochun and A. K.
Arnold. The institution is caplilalized at $35,000.

Norman.—The State Savings Bank has flled articles of Ir-
corporation with a capital stock of $15.000. The incorporat
arc: H. Downing, F. E. Clement, J. 8. Barbur, S. C. Ambrist: -
and John E. Miller,

Arnett.—L. L. Stine, B. O. Stine, H. H. Stallings, D. H
McPherson, 0. E. Kirtley and Eugene Kile have tiled artiicles
of incorporation for the Farmers & Merchants Bank, which w.:
be capitulized at $10,000.

TEXAS.

Edna.—The late J. W. Allen will be succeeded by A. W.
Westhoff as presldent of the Allen National Bank.

Midland.—A new institution is being incorporated at this

He will be succeeded by E. C. Mc-

A. R. MACFARLANE & CO.

DULUTH, MINN.

COMMERCIAL PAPER
We act as special or general ts for the purch or sale of Duluth

properties or investment securities.

BANK
BURGLARY INSURANCE.
Let us figure with you for the additional
insurance you will require at this season.
The OCEAN is an absolutely reliable, non-

contesting Company.
“We Issue Surety Bonds’’
The Ocean Accident & Guarantee Corp.
HOOD & PENNEY, Gen. Agts.

PHOENIX BUILDING MINNEAPOLIS, MINN
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The National Bank of the Republic

of CHICAGO

continues to offer to banks and Ban]:;:rs the advantages of its fa.cilit.iea.
cleveloped ancl erfectecl By seventeen years of' close peraonal relatlons
with a constant \'4 growing list of correapondents tln'oughout the world.

John A. Lynch, President W. T. Fenton, Vice-President R. M. McKinney, Cashier *  O. H. Swan, Asst. Cashier
Thos. Ji Asst. Cashi J M. Hurst, Asst. Cashier W, B. Lavinia, Aset. Cashi W. H. Hurley, Asst. Cashi

place which will be known as the First State Bank, capitalized

At $75,000, - IF YOU WANT FIRST-CLASS
Laling.—0On account of his {1l health, J. K. Lipscomb has sold

the controlling Interest in his bank to Walker Bros,, Dr. Francls, ®
D. C. and W. H. Muenster, W, J. Muenster will assume control,
Trent.—A. charter has been granted to the First State I{Sax}%{

with a capital stock of $10,000, The incorporators are:

Adrian, James Baker, J. T. Warren, G. F. West and Henry s, -
Sames ’ ‘WE RECOMMEND

Longview.—The Peoples State Bank has filed articles of ENGRAVED BRASS BIGNS -
incorporation with a capital stock of $30,000. The directors of GOLD PLATED METAL WfNI)OW LETTERS,
the new institution are: L. Trice, R. M. Kelly, W. D. Sessun, RAISED LETTER BOARD SIONS
R, C. Morgan, A. A, Womack, Mrs, J. W. Yates, J. N. Campbell, y vy ; -
W. K. Eckman, R. G. Brown, C. F. Miles and J. K. Bivens. RAIBED LETTER WIRE SIGNS,

LOUISIANA. PLATE GLASS SIGNE,

New Orleans.—Among those interested in the organization CAST BRONZE SIGNS.

of the new Savings Bank & Trust Company are: Chas, A.
Bobst, 8r., Frank Hinning, E. J. Ross, E, W. Rodd, C. S. Fay,
John P. Nolan, Louls Ashley, John McGraw and Alfred P, | | | L} 1

Lowandais. The capital of the institution is $100,000, 222 Nicollet Avenue, Minneapolis, Minn.
NEW MEXICO, Write for Designs sod Estimates,
Han Marcial—The San Marcial State Bank 18 being organized

at this place.

ARKANSAS.

Wilson.—The Bank of Wilson has been chartered with a i h r
capital stock of $25,000. The directors are: M. J. Blackwell, H g G ade

ii Eg. Ifihogei ‘g g.m.]'et;,l I} %1 I.ﬁe \ﬁms%?.b.lohn I;:a U%zﬁll, C.
. Bell an . . . J. Blackwell w e president. B nK Fi -t
MISSOURI. a XTUures
b %iasgog.—}:& ne?rzhstaw ilza?ktis{hbeiingt?{ggnizcgd ?ltot‘}lfaig place
¥y R. 8. Tacker. e capital o e institution is , 000, . .
8t. Joseph.—Harry Overbeck has been elected cashier and Lc PAULLE CO-; MinneapOth Mlnn!

Henry Pipert, assistant cashier, of the new Bank of Buchanan

County.
Leeton.—The following officers have bheen elected for the

Bank of Leeton: H. E. Fewel, president; A, C. Todd, vice presi- Q
dent and G. F. Giichrist, cashier. Capital for Industrial and Commercial

Weaubleau.—The Bank of Weaubleau has been organized -
with a capital stock of $10,000 as a private bank. The stockhold- Enterpnses secured.
ers are G, B, Whitaker and . €. Hardy. Electric ligh water an dpower plants—manufac-
* é ’ * *
) ILLINOtS. toring an?s;ilmg companies organized; stocks bought
Chicago.—E. L. Wagner, president of the National Produce and sold.
Bﬁnk. Wis ﬁiecteg akdirectoy and vice president of the South A. EENKEMA
Chicago Savings Bank, * Ay
MICHIGAN. 1014 Security Bank Bldg., Minnsapolis, Minn.

Rochester.—M. . Haselswerdt has been elected cashier of
- the First National Bank in place of . 8. Chapman. Frank D.

Shoup has been elected to the position of assistant cashier.

INDIANA. NATIONAL COMMERCIAL BANK

Macey.—Wm. Musselman has been elected president; H. B.
Harter, vice president and Samuel B. Musselman, cashier, of ALBANY N Y,
the new bank which Is being organized at this place, ' ,

Remington.—A new bank is being organized at this place H 000
which will be capitalined at $26.000 " H. Gilbert will be presi- Capital . $1,000,000

dent; J. H. Biddle, vice president; 8. G. Hand, cashier, Surplus
Centre Point.—I. C. Kennedy will be president; C. L. Rent-
schtiier. \ik}é) p;{‘fsid&ntl and 8. W. I»%eudersoiL :fa.shie;;,i of lgm Fif% B“d P":::t;_]l’;qsss’slg;
Mational Bank, which was recently organized at this place wit epoﬂ
& capital of $35,000. L
KENTUCKY.. OFFICERS:
Calvert City—J. W. Halstad will be president of the newly RoneaT C. PRUYN,
organized Calvert City Bank, which is capitalized at $15,000, G AR President.
TENNESSEE. RANGR SR, ce-Prest.
Springfield.—At a recent meeting of the directors of the JaMes H. PERKINS,
Springfield National Bank W. E. Ryan was elected to succeed ice-Prest,

the late J. Y. Hutchinson as vice president, Epwarp J. Hussey,

ier,

ALABAMA, WALTERW,BATCHELDER

Bridgeport.—Articles of incorporation have been filed for the Ass *
First State Bank, capitalized at 325,000, JAOOBE.HMOGA“L 81 hier.

Hackelburg.—A branch will be opensd at this place by the
Bank of Hed Bay. A. E. Smith will be cashier and Chas, P
Launsford, assistant cashier.

Opp.~A. 8. Douglag and Chas. W. Mizell have been axa;

We mnk: a8 Ity of
collecting (lr:'i:!::i Bgm.

pointed vice president and cashier, respectively, succesding L. A.

Boyd and 8. W. Boyd., No assistant cashier has as yet been

T omiea, | [NORTH DAKOTA FARM LOANS

Wildwood.—Frank P. McMullen of Tampa is one of the in-

terested parties in the new bank which is being organized at Send for our list of mortgages for sale.
this place. GEORGIA REFERENCES FURNISHED,

Columbus.—The ‘compiroller of the currency has extended MANDAN LOAN AND INVESTMENT CO.
oA eharter has been granted to C. Ve L. W, © AN AN, NORTH DAKOTA oo
Hill, W, W, Branlett, C. W, Carter, J. R. Hill, 7. H. Chambiiss, W. A LANTERMAN, President _¥. A RIPLEY, Sec’y and Trea:
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The Wollaeger Mig. Company

MILWAUKEE, WIS.

MAKERS OF
HIGH GRADE and UP-TO-DATE

BANK FIXTURES

Designs and Estimates Furnished

WWA N'HONAL BAN DART. 1A

FISHER-STEVENS CoO.

CHARLES CITY, IA.

Nearly a half century of successful manufacturiné of

HIGH GRADE FIXTURES FOR

BANKS, STORES, OFFICES

Take advantage of our experience; have

one of ofdr expert salesmen call on you Write us for Catalogue and Eatimates
! o

NORTHWESTERN
MARBLE AND TILE CO.

(Successors to Northwestern Mantel Co.)
Designers and fManufacturen;
o

High Grade Bank Fixtures

In Marble, Wood, Ornamental lIron or
Bronze.
We also furnish office and store
Drug and Jewelry Sm a M
Office and Salesrooms:
419-421 Sixth Street
MINNEAPOLIS

METAL BANK AND OFFICE RAILINGS,

IRON DOORS and WINDOW GUARDS, |
Designs on spplication,

Flour City Ornamental Iron Works Minzmessobs.

= | The American Mortgage & Investment Go.

251-2-34 Endicott Bldg.,
ST. PAUL, MINN.
Offers

CHOICE FARM MORTCAGES

to conservative investors at attractive rates. Cor
respondence invited. All loans
res o e A personally inspec?-

HENRIK STROH. G. B. EDGERTON
jce- Presides t.

Live Stock National, South Omaha, Neb.

PHOENIX FURNITURE CO.
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C. B. Hollis and John B. Walker for the Bank of Monroe County,
which will be capitalized at $25,000. .

Lumpkin,—Robert C, Howard of Sparta, Ga., is one of the in-
terested parties In the organization of a bank which is being
effected at this place.

Waycross.—At a recent meeting of the board of.directors 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.—It is reported that Dr. T. 8. Kirkpatrick, W. B,
Ardrey and W. A. Watson are organizing a national bank. The
capital of the institution will be $25,000.

WEST VIRGIN!A.

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 Natfonal Bank, will have charge 0f the

consolidated bank.
MARYLAND.

Goldsboro.—A new bank which will be capitalized at $12,000
is belng organized by J. S. Laphan, J. Alda Jackson, W. L.
Cooper, Robert Jarrell and others.

OHIO0.

Youngstown.—It is reported that Judge G. F. Arrell has re-
signed from the directorate of the Mahoning National Bank.

Lima.—Thomas Duffield, vice {Jresldent of the Metropolitan
Bank, has been elected to the presidency. Geo. E. Mehaffey, the
assistant cashier, was chosen to the directorate.

Toledo.—Articles of incorporation have been filed by W. H.
Tucker, W. J. Von Ewegen, D. Harpster and Dr. J. D, Salvall
gor théa Peoples State Savings Bank, which will be capitalized at

50,000,

Junction City.—The Incorporators 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 $26,000.

Columbus.—J. F. Stone, E. K. Stewart, Ferdinand Banmann,
Fred Lazarus, M. 8. Connors and R. F. Jones have filed articles
of incorporation for the Central National Bank of Columbus,
which will be capitalized at $200,000.

PENNSYLVANIA.

Forest City.—P. Rush Zarr of Bloomsburg has been elected
cashler of the new bank at this place.

Bentleyville.—W, R. Stephens succeeds T. F. Wickerham as
cashier of the Bentleyville National Bank.

Lingelstown.—J. Percy Smith of Philadelphia i{s a prime
mover in the organization of a new bank which is being effected
at this place.

Greensburg.—It 1s reported that the Barclay Trust Company
and the Westmoreland Savings & Trust Company have consoli-
dated and will assume the title of the Barclay-Westmoreland
Trust Company, with a combined capital of $400,000. The
officers are: 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. Moffatt Is interested in the organization
of the First National Bank, which is being effected 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 Wm. H. Van Schoonhaven,

Unfon.—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.

Quincy.—H. M. Faxon has been elected vice president of the .

National Mount Wollaston Bank.
CONNECTICUT.

Hartford.—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 K. E. Shead.

CANADA. ;
Scott.—Mr. H. K. Newcombe has been appointed manager
of the branch of the Union Bank of 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.
tional Bank, St. Louis, Mo,
Hibbing.—First National Bank. National Copper Bank, New
York City; Northwestern National Bank, Minneapolis,
Kansas.
Junction City.—First National Bank. Traders National Bank,
Kansas City, Mo. .

Merchants-Laclede Na-

Nebraska.

Aurora.—Fidelity National Bank. Central National Bank,
Lincoln.

Wayne,—Citizens National Bank. Natlonal Park Bank, New

York, N. Y.; Commercial National Bank, Chi . Fi -
tional Bank, Omaha, Neb. cago, Hl.; First Na

California.

' Kerman.—First National Bank.
Bank, San Francisco, Cal.

Sacramento.—California National Bank. -
tional Bank, Denver, Colo, United Statés Na

Connecticut, :

Hartford.—Hartford National B .
New Yaordcrix ank. Chase National Bank,

London-Paris National

Colorado.
Leadville.—Carbonate National . i
Bk Danear, Garpo nal Bank. United States National

Idaho Springs.—Merchants Mt
National Dok Demerd & ners Natlonal Bank. Central
Delaware,

Newark.—Natlonal Bank of Newark.

Baltimore, Md. Citizens National Bank,

lowa. !

. Spirit Lake.—Spirit Lake National k. -

tlorﬁxlngar:ll:, (%gidag Rapids, Iowa, Ban Cedar Raplds Na
e .—First Natlonal Bank, -

Bank. S Josemr S German-American National

, 1llinols.

Leland.—First Natlonal B . -

cageo o ank. Natifonal City Bank, Chi

Minook.—Farmers First National .
the Republic, Chicago, Iil. nal Bank. National Bank of

Lake Forest.—First Natf .
Chiake ational Bank. National Produce Bank,
Sete indlana,
effersonville.—Citizens National B .
Commerce, Louisville, Ky, ! Bank. National Bank of
Shelbyville.—Shelby Natlonal Bank. Fifth-Third National
‘National City Bank,

Bank, Cincinnati, Ohfo.
N Cer;{terk Pﬁlnt}.{—FK‘st Natlonal Bank.
ew Xork, N. Y.; American National Bank, Indlanapolis, Ind
Monticello.—Monticello National . i af i
Bank, Indianaponer Bank. American National
Missourl,

Plerce City.—Plerce City National Bank.

nk, Kansas City. Mo. First National

Culb Montana.
ulbertson.,—
Bamke Mlnneapoll;;isl:sit[ lII;I;:..tlona.l Bank, Northwester,n National
: Nevada.
Carson City.—First Natfonal Bank.
Republic, Chicago, 111,
5 North Dakota.

Turtle Lake.—First National Bank.
Minneapolis, Minn.,

Ohlo, .
Findlay.—First Natlonal Bank. Cleveland National Bank
Cleveland, Ohio. ’
Springfield.—Citizens National Bank, New First National
Bzu;&(i %glumbus,FOhlo.; P(?&opﬁes lzllatlona.l Banlg] Pittsburg, Pa.
. Vernon.—Farmers erchant ati .
National Bank, Columbus. 8 National Bank. Union
Oklahoma.
Pawhuska.—First National Bank. Seaboard National Bank,
Nev'ls: York, l}\I =
ecumseh.—First National Bank, Cent !
Kaneos oo b ral National Bank,
Lo‘lzlil;ldrow.—r‘lrst National Bank. Central National Bank, St.

Watonga.—First National ﬁank. Traders National
Kansas City, Mo. Bank,

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

Newkirk.—Eastman National Bank. National Bank of Com-
merce, Kansas City, Mo,

Bartlesvillee—American National Bank.
Commerce, Kansas City, Mo.

Pennsylvanla.

North East.—National Bank of North East. Bank of Com-
merce, Nat'l Assn., Cleveland, Ohio.

Claysville.—National Bank of Claysvilie,
Bank, Pittsburg,

Jeannette.—Peoples National Bank. TUnlon National Bank,
Pittsburg.

Patton.—Grange National Bank. First National Bank, Pitts-
burg; Mellon National Bank, Pittsburg.

Howard.—First National Bank. Chase National Bank. New
York, N. Y.; Fourth Street National Bank, Philadelphia, Pa.

Pittsburgh.—Fourth National Bank. National City Bank,
Chicago, 111,

Clifton Heights.—First National Bank.
Commerce, Louisville, Ky.

Shenandoah.—Citizens National Bank.
Bank, New York, N. Y.

National Bank of the

First National Bank,

National Bank of

Columbia Natlonal

National Bank of
Hanover Natlonal

Virglinla.

Charlottesville.—Albemarle National Bank. Bank of New
York. National Bankers Assn., N, Y.; Merchants National Bank,
Baltimore. Md.; Riggs National Bank, Washington, D. C.
® Lynchburg.—Peoples National Bank. Commercial Nationg”
Bank, Washington, D. C . .

West Virginia.

Harrisville.—-First National Bank. Merchants National Bank,
Baltimore, Md. .

Tennessee.

Union City.—Third National Bank. Chase National Bank,
New York City; Third National Bank, St. Louis, Mo.

Gallatin.——Peoples National Bank. National Bank of Com-
merce, Louisville, Ky.

Kentucky.

Clinton.—First National Bank. National Bank of Commerce,
Louisville, Ky,

Loujsville.—National Bank of Commerce. First National
Bank, New York, N. Y.; Citizens Central Natlonal Bank, New
York, N. Y.; Importers & Traders National Bank, New York,
N. Y.; National Bank of Commerce, New York, N. ¥Y.; National

|
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Park Bank, New York, N. Y.; First National Bank, Chieago,
I1l.; Mechanics-American National Bank, St. Louis, Mo.
Texas,
Cleburne.—Farmers & Merchants National Bank. Commer-
clal National Bank, Chicago, 1ll. .
ChlEl Pasﬁi—-cny Nationa! Bank. Commercial National Bank,
cago, 1.
Rule.—First National Bank. Hanover National Bank, New
York City.
- Ce:eate.——l?lrst National Bank. Merchants National Bank,
ouston.
Bowie.—First Nationa! Bank. National Bank of the Repub-
lic, Kansas City, Mo.
¥ Jkaclgoq}/llle.—l‘lrst National Bank. National City Bank, New
ork, N. Y.
Palestine.—Palestine National Bank..
Bank, Houston, Texas.

American National

Wisconsin.

‘Waupun.—National Bank of Waupun.
tional Bank, Minneapolis.

Northwestern Na-

Georgla.

Americus.—Americus National Bank. National Park Bank,
New York City.

Buying Commercial Paper.
(Continued from Page 13)

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 filled with slow accounts
and the bank has secured a permanent loan. But by
selling paper, 1 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 of 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 banhks 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 had before.

A merchant who sells his paper must keep his assets
clean and his stock of merchandigse in salable shape in
order to maintain the highest credit. One of the great
experiences of the last panic was the splendid liquidation
of commercial paper, glving to the banks which held it
millions upon millions of 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
liquld 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 was aware
of the fact that when he 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 selling of commercial paper by first-class concerns
has come to stay. There are very few large or reputable
concerns doing business today without borrowing, and I
am unable to recal!l more than one or two instances of a
firm or corporation of any prominence which does not
borrow directly or use its credit in some other way. There
may possibly be a few concerns in this country whose sur-
plus is so large that they find it unnecessary to use their
credit, but such cases are rare exceptions; and in many
fnstances large concerns cannot afford to discontinue the
gsale of their single 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 s sometimes
misjudged; and I repeat that I believe the present method
of ssuing single name paper and disposing of it on the
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 the privilege of securing their paper for in-
vestment. The largest and strongest borrowers in this
country would resist the registration of their notes and
the exposure of their business to public eyes. The primest
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 niany large and important borrowers are not
confined to our American Banking system for purposes
of supplying their financial 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 filling 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 find
it a convenience and not a necessity. These houses of
the highest class would reésent 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 liabilitles out-
standing 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 insignificant as compared with the losses 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 fallures do not
occur chiefly for want of knowledge of right principles:
the trouble is that the principles are nmot 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 disadvAntages. They make our assets less liquid
and are least salable except at a great sacrifice 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 it
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 convertible
if 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 by
the judicious purchase of commercial paper. )




Saturday, October 17, 1908 THE COMMERCIAL WEST - 31

..................................................................................................................

MINNEAPOLIS
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Presiden
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WILLIAM H. DUNWOODY C. D. VELIE
‘ President St. Anthony and Dakota Elevator Co. Vice-President Deere & Webber Co.
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w ) Q President Minneapolis Threshing Machine Co. Goods
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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
bank, which in effect is the same as putting bells on each
burglar. Think it over.

BLACK BILLY.

A poted “Yogg” leadsr. Momy back bur- Burglar Insurance.

itroglycerine ex- Insurance is only a crutch, and it does not furnish
1 ased 700 Ay expect 10 hear from '{'i.':."‘g.... you protection at all, except under certain conditions and
tieman again, &8 robbery is his “business. 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
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l_ndim‘dualn and Corporations

RECENT LEGAL DECISIONS.

Right to Make Donatlons to Business Enterprises Not Among
Powers of Banks.

In Arkansas Valley & Western Railway Company vs.
Farmers’ & 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, is ultra vires (beyond its corporate powers)
and void, and the courts will not enforce it.

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 illegal in itself, or illegal
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 in 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 omn the proposition in-
volved. In that case the bank made a contribution of its
assets in the sum of $500 to retain a manufacturing com-
pany in the town where it was located. On exception be-
ing taken to this action by some of the shareholders, it
was, as is said by the court, “argued with much earnest-
ness that the donation, viewed simply from a business
gtandpoint, may have been decidedly advantageous to the
financial interests of the bank.” But 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 proper exercise of such express powers.
The express powers are readily ascertained from the
statute or the charter of the corporation. The right to
make donations of money is not among them. The direct-
ors (of a national bank) can use the funds and property
of the bank 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 ohjects
of usefulness or charity or the like, however worthy of
encouragement or aid. They cannot make gifts from
the corporate fund. All their transactions must be strictly
matter of business. Morse on Banks and Banking, Vol. 1,
pp. 258, 259, section 127. The 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 given, nor is it
apparent, in the absence of proof of special circumstances,
that it is necessary to the proper and successful exercise
of any express power.” The foregoing, in this court’s
judgment, is a correct expression of the rule, not only for

national banks, but for state banks as well.
t * * » .
Right of Holder of Note to Fill In Place of Payment and Bring
Suit There. '

An Jowa statute authorizes suit to be brought in the
county of the place stipulated in a written contract as the
place of performance thereof. The question was raised,
in the case of Johnston vs. Hoover, 117 Northwestern Re-
porter, 277, an action on a promissory note, whether that
provision would apply where the place of payment was
shown to have been written in the blank space provided
therefor in a note, after ''. «xecution and delivery of the
note. The District ¢ ! ‘hat it would not; but the
Supreme Court of Tr aat ruling was error.

The rullng condemned, the Supreme Court says, appar-
ently ignored the provision of the negotiable Iinstruments
law that “where the instrument is wanting in any material
particular, the person in possession thereof has a prima
facle authority to complete it 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 Supreme Court’s view, it would be
giving the statute altogether too narrow a comstruction to
say that by “material particular” there was intended to be
included only such particulars as were mnecessary 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 with the word
“necessary.” And it is well knowh 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 instru-
ment, is a stipulation for interest, and, if stipulated for,
the rate, the time when it shall commence to run, and the
tix;)ie when paynbl%seml-annua]ly, annually, or at ma-
turity.

What is thus sald has equal force as related to a stipu-
lation fixing the place where payment is to be made. Such
stipulations being proper of insertion, they are material
within the meaning of the statute, if, in the given case.
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 sucbhb instruments.
And to complete the instrument means no more than to
fill in the blanks left for the insertion of such matters.
This conclusion is at one with the view generaly taken by
the courts in those jurisdictions where the rule of the
common law on the subject of fllling blanks fs in accord
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—is based, not only on the doc-
trine of implied authority, but upon the - principle of

estoppel.
- . .
False Pretense In Passing Check Without Funds or Credit at
Bank.

The supreme court of Oregon says that the defendant
in the case of State vs. Hammelsy, 96 Pacific Reporter.
865, was indicted 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 fraudulently 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 worthless.
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 the
check, such as representing that he had money or credit
at the bank, or that it would be paid on presentation, or
the like. In support of the ruling it was argued that the
mere drawing and passing of a check on a bank in which
the drawer has no funds or credit is not a false pretense,
although it may be done for the purpose of fraudulently
obtaining property or money from another, and with the
knowledge of the drawer that the check is worthless and
will not be paid. But this court holds that it was error
to sustain the demurrer.

A check, according to the Oregon statute. is an order
on a bank purporting to be drawn upon a deposit of funds.
and the drawer engages that on presentation it will e
paid. The giving of such an instrument is therefore as
much of a representation that the drawer has money ar
credit with the bank as if he had made an oral statement
or declaration to that effect. And when the check is given
with the fraudulent and felonious purpose of obtaining
the property of another, with knowledge of the drawer
that he has neither money nor credit at the bank, and
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that the check will not be pald, 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 has 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 of
Texas hold that, before a defendant can be convicted,
there must be a distinct and certain. representation of an
existing fact, and the Indictment must show certain and
distinct representation of the fact, either past or present.

* * *
Rights of Varlous Claimants as to Preference in Case of Fallure
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 certificates
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 account 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 courf 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 Towa, as it {s in many other jurisdictions, to allow

set-off where pariies are mutually indebted and one be-
comes insolvent. And it i{s not material that the indebted-
nless, 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 mail 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 clailmant bank under indorsement. The
letter of transmittal, with inclosure, reached the defend-
ant bank on November 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 hands of the defendant
bank when it closed its 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 denlal 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 clalmant 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 reasonable time, as was this, is repudiated
for want of funds,
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The Exchange National Bank

SPOKANE, WASHINGTON

Capital, $750,000 Surplus, $500,000

DEPOSITS FEBRUARY 14, 1908, $2,430,632.58

DEPOSITS MAY 14, 1908, - $2,883,863.93
Officers: ’
Chas. Sweeny, Edwin T. Coman, C. E. McBroom, E. N. Seale.
Pres. Vice Pres, Cashier Ass’t Cash,

WE DESIRE YOUR NORTHWESTERN BUSINESS

SPOKANE IN STRONG CONDITION FINANCIALLY.

(Spccial Correspondence to the Commerclal West.)

Spokane, Oct. 12.—Corporation Counse! L. R. Hamblen,
and James M. Geraghty, former corporation counsel, have
been looking up the bonding possibilities of this city, and
the results of their investigation show that Spokane is in a
healthy and sound financial conditfon. On a $65,000,000
property valuation basis, it was found that the city can
issue $755,000 without the formality of a special bond elec-
tion. With special elections, an additional $2,855,000
could be legally raised. At the rate that building has
progressed in Spokane during the last two years, the total
value of property subject to assessment i8 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 bulilt,
the drain will be too heavy. Out of the original bridge
bond issue of $400,000, there is more than enough money,
with the ald 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 bridge of reinforced concrete.

‘With $100,000 pledged by the Washington Water Power
Company for a concrete bridge at Monroe street, and with
Professor W. H. Burr estimating that the Monroe street
brdige 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 of 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 at Monroe street for $325,000.

In working on the annual estimates for the coming
vear, 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 flgures: State, 4% mills; county,
4% mills; school district, 7 mills; city, 9 mills; total, 25
mills. Few progressive western cities have as low a rate
of taxation as Spokane.

Commercial Briefs 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 of the 16th con-
gress 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 Thursday when the total clearings for
the week amounted to $8,259,200. For the corresponding
week last year the total was $7,734,650. The previous
hich record was for the week ending October 31, 1907,
when $7.921,743 was reported.

Articles have been drawn for the incorporation of the
Brunner Filter Company with a capital of $50.000. The
filter is8 a new self-flushing type, invented by H. Brunner
of this city. The {ncorporators are H. Brunner, George
A. Roher and E. H. Seiling. It i8 probable that the fac-
tary will be located in Spokane and that this city will also
be the headquarters of the company.

Lumber and building materials, appear to be on the

rise again. Shingles are up 35 cents per thousand, which
fs 149%; 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 return
of prosperity and that there has been no combination.
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 yellow
pine, which has demoralized the market for months. Yel-
low pine i8 now $6@8 higher than it was last spring,
which puts it out of competition with the white pine and
fir of the Spokane country and the coast.

District Industries and Improvements.

The Farmers State Bank of Uniofitown, Wash., has
been incorporated for $10,000 by Smith Hilliard and A. D.
Gerhardt.

The Bridgeport Milling Company has resumed opera-
tions at its flour mill at Bridgeport, Wash., after improve-
ments which have incrcased 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 bushels, which has 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 of growers. The marked decrease in the
yield this season, due to continued depression in values,
is attrlbuted by a prominent grower to the wave of tem-
perance that is sweeping over the country.

SPOKANE ROAD EXTENDS TO METALINE.
(Speclal Correspondence to the Commercial West.)

Spokane, Oct. 12.—By the sale of the entire issue of
$2,500,000 worth of bonds, floated by F. A. Blackwell and
associates, to the Peabody-Houghtalling Company, of Chi-
cago, the Meataline extension of the Idaho & Washington
Northern f8 assured. The sale of the bonds which bear
5% Interest, was confirmed a few days ago by some of
Mr. Blackwell’'s associates.

Spokane s 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 of 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 of 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 i1s the imme-
diate exploitation of these timber lands. Another purposc
in building the road 18 undoubtedly to reach and ultimate-
ly develop the rich silver-lead Metaline mining district.

If Mr. Blackwell equals the record he established in
building the wypresent line of the Idaho & Washington
Northern to Spirit Lake, Idaho, and Newport, Wash., he
wiil have the extension in operation before spring.

Eatablished 1882 The Pioneer Bank of the Spokane Country

Fidelity National Bank

Spokano, Washington
" Capital and Surplus $270,000 ‘Deposits $1,086,000
Business on Eastern Washington and Northern Idaho Solicited

George 8. Brooke, Prest. D. K. McPherson, Vice-Prest.
Thomas H. Brewer, Vice-Preat.  A. W. Lindsay, Cashier,
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OKLAHOMA’S PUBLIC LAND SALES.

(Special Correspondence to the Commerclal West.)

Guthrie, Okla., Oct. 12.—There has been considerable
activity during the campaign by both advocates and op-
ponents of the initiated bill proposing°to sell Oklahoma’s
public lands. An organization was recently perfected in
Oklahoma City to defeat the sale idea, while another
was organized in Guthrle to promote the bill before the
people. In neither of these organizations is there sup-
posed to be even a suggestion of politics as applied in the
ordinary campalign.

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 platforins to have the lands sold. Several bills 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 half 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 has been an
issue in quite a number of their past declaratiops; it was
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
-Territory; 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 ln Oklahgma.
In a recent article he says:

‘“The 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
Wichita 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 Indlan Territory’s part in the com-
mon schoo! 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
tional surveys, large streams, etc., the governor of the
territory was permitted to select lands equal in area in
lieu of the lands so lost, and such lands became known
as indemnity 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 authority to
lease her school and other reserved lands.

“The total net receipts from leasing up to June 30,
1908, which includes seven and one-half months of state-
hood, were $4,170,972.81. 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-
Hon acres) have not been leased, except temporarily, and
the receipts from them are not included in the amounts
here given.

° What the Lands Are Worth.

“There {s a great diversity of opinion as to the value
of the state’s lands. Many sections are belleved to con-
tain valuable mineral, and other pieces are adjacent to
the larger towns and valuable for townsite purposes.

“A large portion of the land, including the million acres
of the speclal 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 shippiug facilities,
and thelr value at the most conservative estimate is sure-
ly great enough to bring the average value of all lands
to $10 per acre, making a total valuation of over $31,000,
000, which a careful examination of the appraisement and
other records of ihe state land department shows to be
an extremely low figure.”

INV L@t us place your monmey in
0 in Yellowstone

Vaﬂ y F‘mms oy ﬁmm s Uit
Froperty, Beery detail carefully gm yai
wd your loans will pay you o good rate of mmm& Write us,

NORTH 52k &52L COMPANY

LOAN & TITLE
Opposite Court House

Established Jan. 1, 1892
Brovivegs, MoNTana

United States Depositary, |

Yellowstone National Bank

MONTANA

YOUR BUSINESS
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BILLINCS,
OFFICERS -
ﬁahcank Pres.
h C. Babeack V. Pres.
W. k. Waldron, Cash.

HOWE & MATHESON
GENERAL REAL ESTATE and LOAN BUSINESS

FARM LANDS ON EASY PAYMENTS.

We make a specialty of large tracts for colonization and ranch pur-
poses. Best sheep ranch in the Northwest can be bought now at the
right price.

Corrsspondence solicited.

205-206 Stapleton Block, BILLINGS, MONT.

“INVESTMENTS”’

We have some chofce blocks of land adjolmnz tha city suitable for whole-
sale or manufacturing locations, or pnrchned and sold as
city lots at a fine profit, Donotover portunity.

SUBURBAN HOMES COMPANY )

I. D. O'DONNELL, Secretary. BILLINGS, MONTANA.

MONTANA FARM LOANS

On gilt edge security. Red Lodge city property.
Improved and watered ranches for sale
in all parts of Carbon county.

GEO. E. MUSHBACH, RED LODGE, MONT.
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THE STATE BANK OF SEATTLE
SEATTLE, WASH.
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RESOURCES ... .. .. .. .. 12,500,000.00

THE LARGEST BANK IN WASHINGTON

TO FOUND A SWISS COLONY.

(Special Correspondence to the Commercial 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.
George M. Obradovick will soon be on his way to §witzer-
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
dacres 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 advanced 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
millionaire resident of Berne; John Widdick, G. B. New-
man, Willlam Sloaa, Peter Westerfield, Paul Poblosky and
John Romick, 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 is covered with timber will be cleared
by the timber companies within four years, they taking
the timber. When ready for the colonists, they will be
brought around Cape Horn in salling vessels, and with
them will come fifteen shiploads of Swiss cattle and sheep.

“It 18 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 delicacles. Swiss lace, glassware and
other things which now command very high prices in this
country will be placed in the reach of the people of even
moderate means.”

Mr. Obradovick is 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. Obradovick, and
he hopes to have some of the people of Europe enjoy the
privilege of living here. Mr. Obradovick 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 Magnolia Bluff, in Seattle, and
in the residence sections of Tacoma.

FROM THE PACIFIC NORTHWEST.

(Spectal Correspondence to the Commercial West.)

Seattle, Oct. 12.—The state board of equalization has
fixed the tax levy of the state as follows: State general
fund, 1.6 mills; state school fund, 2.5 mills; state mili-
tary fund, .2 mills; state highway fund .5 mills; total, 4.8
mills. This is a reduction of 3.65 mills from the levy of
last year and one of the lowest levies In the history of
the state.

The original plan to assess rallroads, steam and electric
at 607 of their value was ahandoned and these com-
modities are assessed in the same percentages as other
property in the counties through which they run. In no
cose does this carry the assessment above 529 and in one
county, it goes as low as 24%..

The total amount to be raised for state purposes is as
follows: General fund, $1,197,750; school fund, $1,871,484;
military fund, $149,720; road fund, $374,296.

The total state valuation as equalized by the state
board is $718,7393.942. King county’s valuation is $203,-
168,680,

Of the total levy, King county pays as its proportion
$975.210. This is a reduction from last year of $224,829.
Last vear King county paid 319 of the total state taxes.
This year It pays but 27%.

Commercial and Flnancial Notes.

The Mt. Vernon State Bank at Mt. Vernon, in Skagit
county. has been authorized to increase its capital stock
from $25,000 to $40,000. Mt. Vernon is one of the most

prosperous of the smaller cities of this state and its two
banks are in a healthy condition.

Lee 8. 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 will
leave next week for the temporary duty.

The county commissioners 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
bon(;is, the money to be expended in construction of good
roads.

Much gratification is felt in Seattle over the election of
P. C. Kauffman as vice president of the Fidelity Trust
Company, of Tacoma, as treasurer of the American Rank-
ers Associatiion. Mr. Kauffman has been secretary of the
Washington Bankers Association for some years and is
widely known on account of his prominence in banking af-
fairs in the state.

Advices from Singapore tell of the organization bv
Chinese merchants of Singapore and Shanghat, in co
operation with Chinese traders of Hongkong and Japan
of a bank with $5.000,000 capital. The head office is to bt‘.
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 Kennewick, for the
new First National Bank of that city, which will be one
of the finest buildings between Seattle and Spokane. The
first floor will be used for bauking purposes. It will have
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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  will 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 Syracuse, 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 na-
tional and state chapters. When this work is completed,
it is believed that some excellent ideas will be ready for
submission to the managers of the several banks whose
employes constitute the chapter.

Predident 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 74 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, manager of Dexter, Horton & Co,
Bankers; and Ralph S. Stacy, second vice president of the
National Bank of Commerce. R

J. P. M. Richards, W. 8. McCrea, L. W. Davenport and
R. Ensinger, all prominent bankers of Spokane and repre-
sentatives of eastern and foreign investors, were In Seat-
tle 4 few days ago looking after loans already made and
seeking further investments. ‘‘The majority of the loans
on Seattle property have been made by American com-
panies,” said Mr. Ensinger. “In the country the money
has been largcly 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 has been for the purpose of looking
after the loans already made and to pass upon the ad-
visability of making 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 Commerclal 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 tunnet
in the Cascade mountains, near Stevens peak, is nearly
completel.

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 will 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 off,
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., will
be fully as large, if not larger, than the Great Northern

plant.

Fresno, Cal.—The Valley Savings 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 representatives 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

akers’ rates.
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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 million 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 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-
Mississippl country has been making money and spending
it liberally for improvements and to enlarge its facilities
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 toms, 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 Re-
covery,” by Charles F. Speare, in the American Review
of Reviews for October.

Camas, Wash.—A new building is being e »
Camas State Bank. & & erected by the new

A. M. RICHARDS & C0.

OREPORATEDL..

First National Bank of Seatt!

SEATTLE, WASH,
M A ARNOLD, President.

THE CANADIAN BANK OF
COMMERCE

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

Seattle Branch, : : ; , : : G.V,HOLT, Manager

TIMBER

WE OFFER FOR SALE:—

500,000,000 feet of Al Yellow Fir, in- Curry County,
Oregon, at 80c per M. feet. .

... 1600 acres in Clallam County, Washington, cuts sixty

million feet, 4t 76¢ 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 Washington St. 498 Arcade Building,

J A. HALL Cashier.

CHICAGO, ILL. 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

A. . Kablke, Asslstant CasBier- T gnd gbroad, which is certainly most encour-

rtiztic Bea- ——- 3
llé STATE BANK OF SEATTLE | 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
STREET & CO. -

Your COLLECTIONS SOLICITED. PROMPT ATTENTION.
t A Minneapolis
TO FOUND A SYuiere

(Special Correspondence to the Commercial 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, 1
on Hood canal, where it is purposed to establish a city.

EVALUABLE ‘WATERFRONT.

The councilmen say that it will give the ecity ample
room for dockage where the island ranchers can load and

George M. Obradovick will soon be on his way to §witzer- | | unload produce and supplies; will give the city a fine park
land for that purpose. Speaking of the project the other t| property, and that, when the extension of the Sixth avenue
day, he said: f car line is made and Sixth avenue paved and the proposed
“We have acquired 600,000 acres in all. Of this, 300,000 | {| boulevard system completed, the property will be worth
acres are In the South Bend Indian reservation In Pacific $500,000, and also place the city in command of a strategic
county, 200,000 in Mason county, 60,000 in Jefferson county | g plece of land and waterfront that can never be taken away
and 40,000 in Clallam county. The cost of the property | p from it.
runs well into $6,000,000 or $7,000,000, and it has been ac- | ¢ In the demands made upon the Northern Pacific the
.quired without blare of trumpets, as we did not want prop- | 4 council has given the company two years in which to com-
erty prices advanced on us. d plete its proposed Point Deflance line. This newly ac
“The plan is not in the nature of an experiment. The L quired property, it i8 claimed, lies in the direct route of

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
millionaire resident of Berne; John Widdick, G. B. New-
man, Willlam Sloaa, Peter Westerfield, Paul Poblosky and
John Romick, 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

bbe o st - A A WA e

s FROM THE PACIF}

the railroad and it must have some of the property for
this route. It is anticipated, therefore, say the councll-
men, that ihe rallroad company will purchase what it
needs of this new city property, and the city will get out
of the purchase for a small amount of the original pur-
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 I8 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 paved
street that we will have with Sixth avenue extended. The
city council has made a master stroke in acquiring this
property, and the whole people will be thankful to us
when the whole thing works out.”

MILWAUKEFES BRIDGE INTO TACOMA.

(Special Correspondence to the Commerclal West.)

Tacoma, 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. Stcel for the structure has been
1¥ing on bank of the river since Deccmber,

Engineer Budd has just finished the big bridge over
which the Milwaukee wiil cross the White river north ot
Auburn and the Puyallup bridge will be the last big bridg-
ing operation on the Milwaukee lines this side of the Cas-
cade foothilis. The Puyallup river bridge will be of the
truss type and will have a clear span of 150 feet. The
outer truss iz #o deslgned that it will bear the welght of
a third truss when the growth of the Milwaukee neces-
sitates double tracking, and no changes will have to be
made in the structure when the time for railroad enlarge
ment arrives, The piers and falsework for the bridge are
already in place and the steel path ftself was carried over
the river on the falsework last wecek.

Milwaukee steel is now down from Black River Junc-
tion to the crossing over the Northern Pacitic tracks near
East Bay strect. Resident Engineer E. B. Crane of Ta-
coma, who will have charge of rail laying from that point

to the passenger station terminal site at Pacific avenue
and East Twenty-fifth street, stated yesterday that no fur-
ther rail laying will be done until the big plling trestle
bridge between East E and K streets is finished and steel
for the crossings over Bay street and the Northern Pacific
tracks arrives.

Plling Trestle Progressing.

Rapld progress was made during the week on the pil-
ing bridge, which will be completed In about six weeks.
The steam shovel at work on the right-of-way at A street
is also making rapid progress and will complete its work
within thirty days. Should necessity arise, the engineers
say that the main line could be completed through to its
terminal at Pacific avenue within that time.

It is not known when excavation for the passenger sta-
tion will be begun. Plans for the structure, it is said, are
completed, but orders for a start on the buflding have not
yet been received.

irading on either side of the engineers’ headquarters
building at East D and Twenty-fifth streets is finished.
The building itseif. however, will not be moved off the
right-of-way until the last moment, In order that the en
gineers may be close to their work.




Saturday, October 17, 1908

THE COMMERCIAL WEST - 39

The Chicago, MilwauKkee & 3t. Paul
‘The Union Pacific
The Gould System

FIVE NEW RAILROADS FOR TACOMA

All are headed this way.

Tacoma is the Gateway to the Orient!

The Chicago & Northwestern
The Canadian Puclﬂc
have already been secured

Remember we have beeu tell You for’ the past four years that

c The Safest and Best lnvestment in the Northwest

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

Tacoma Real Estate Values will Double In the Next Twelve Months.

Tacoma Land and Improvement Co.

119 Eleventh Street,
TACOMA, U. S. A.

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 has given an executive
office to a member west of the Missouri river. Some years
ago a president was elected from Kansas City, but that
is the farthest west the assoclation ever went in the elec-
tion of its officers until this year. The choice of Mr. Kauff-
man is a long deferred recognition of the claims of the
Pacific coast.

Mr. Kauffman has returned from Denver, where the
convention of the American Bankers Association was held.
Stephen Appleby, cashier of the Pacific National Bank,
who also attended the convention, went to Chicago and
other eastern citles 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 of the
most successful, important, interesting and enjoyable con-
ventions the association has ever had. He could scarcely
finds words adequate to express his enthuslastic 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 section 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 volces on the floor of the conven-
tion in its defense.

The attendance was the largest the association has
ever had, there being 2,500 delegates present.

Entertalnment 8Superb.

“The entertainment was superb,” sald Mr. Kauffman.
“I have never atlended 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-
tertalnment was the trip up the Moffatt road, 11,000 feet
up, to the 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 Woodrow 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 is
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
buildings 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 mill 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 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 milllon 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 609 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 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-
Missgissippi country has been making money and spending
it liberally for improvements and to enlarge its facilities
that business with the Steel Corporation has been so
good. In January pig iron production was 1,045,620 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 Re-:
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 & CO.

(INCORPORATED)

Real Estate, Loans
and Investments

Specwltws:—BARGAINS in Real Estate
for out-of-town customers.

RICH MINES under aggress-
ive and expert development.

Correspondence solicited.

508.9 BanKers Trust Building
TACOMA, - = WASHINGTON

FIDELITY TRUST CO.

Tacema, Washington

Capital, $300,000 Surplus, $150,000
apital. 830 oaits, $3.300.000

Trausacts & Banking Business, Accounts of banks and bankers
solicited bandled on most favorable terms. Correspondence invited.
OLDEST TRUST COMPANY IN WASHINGTON.

J.C. Alns Prest. John S. Baker, Vice Prest. P. C. Kauff: 2nd
Vice Prest. ur G. Prichard, Cash. Forbes P. Haskell. Jr., Ass’t h.




40 THE COMMERCIAL WEST

Saturday, October 17, 1908

CAPITAL AND SURPLUS, $1,000,000.00

The United States National Bank

PORTLAND, OREGON.

U. 8. Government Depository.
J. C. AINSWORTH, President. R. LEA BARNES,Vice-Prest. R. W.SCHMEER, Cashier. A. M. WRIGHT, Ase’t Cash. W. A. HOLT, Ass’t Cash.

DeposiITs, $7,600,000.00

. OREGON’S MAGNIFICENT SHOWING.

(Special Correspondence to the Commercial West.)

Portland, Oct. 12.—Seventy-five 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 of
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 is 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 is made 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, if 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. X

The leading products of Oregon that are this year
bringing immense wealth into the state from other sec-

tions, the quantities that are being moved, and their value -

follows:

Products. Carloads. Value.
LAVEeStotK ..vviiiivrinanrnnnnans Ceeinsenes 23,000 $23,000,000
8 T L T00 4,900,000
Fresh and cured meats.......coovene 600 1,600,000
Tullow ..oveenieenen . 400 800,000
Lumber . 40,000 15,000,000
Shingies 50! 76,000
Lath .... 670 134,000
Round lumber........iiiveieieecnstnneone 835 650,000
WHEAL viiervarssocacsssnsssosssassasnane 6,000 5,400,000
FIOUT crvveoecresnaanse esecestsrsrsannnan 2,350 3,000,000
Millfeed ...ovvveenennnnnns ceenereeennresen 80 660,000
OB tiivvreansnnsesrrssonsocasasssssnnnsae 1,000 600,000
Burley ..vciciesvscrensrosssscncnsssrsancess 350 176,000
Kye, corn, etCvveenennn. PPN 100 50,000
Veteh and other seeds 20 16,000
Woul 760 2,520,000
T'ulled wool 100 600,000
Mohalr .. 20 85,000
HODPS cvieeronucecenonnssssessaressascsnasas 1,000 1,750,000
Polatoes Cieeseasesesestieraranananns 2,000 400,000
Onions .. .oo.e.eiaad M essssaeieraesesernnesn 350 100,000
Condensed milKo.o .ot © 1,000 2,280,000

300 1,800,000

200 660,000

75 225,000

100 200,000

1,000 900,000

400 809,000

200 330,000

Canned fruit and vegetables, 100 150,000
SUIIION o vvveenrresrveroossaonnsnaasassanses 800 3,259,000
ot SUBHT, . ccvivteoroassaaossnssanssssanse 100 160,000
Cascara bark 25 30,600
Nursery SLOCK. (iiivinerersetniriareeneanne 50 300,000
COML e et i tveescanaoneassaosoasansoans 14,600 2,370,000
Ures and concentrates. . .veeeiesraseoscce 220 1,300,000
Total tivvveerensrnnonennsons [P 101,475 $75,660,000

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 at $85,000,000, of which about $35,000,000
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 will be poured into Qregon,
the prodncer will also have the benefit of the home de
mand for his wares. The home consumption of the natural
products can be conservatively 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 of 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 busi-
ness proves this. There i{s 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 and nut
culture are two of the lines in which interest has latZﬁ'
been awakened. More standing timber remains in this
state than in any other of the union aud the coal supply
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 trainloads of cattle or
sheep are sent from the eastern counties to the ranges
or markets of the Middle West. With the development of
the packing industry in "Portland, the various branches
of this business will be vastly increased. Lumber is of
seccond importance as a wealth producer, and the mar-
kets of Oregon lumber are everywhere. Cereals occupy
third place, and in this branch of trade, Portland has the
added advantage of being in a position to handle a very
large part of the shipping of adjoining states.

In some commodities the quantities shippéd are offset
by importations of a similar character, principally {n the
minor farm products, but this will be remedied as the
cqumry population grows.

On the whole, the record that Oregon is making this
year as a shipper of diversified products {s a most grati-
fying one and shows what the future holds in store when
development work now under way has made further
[:TOgress.

RECEIVER MAKES GOOD REPORT.
(Specinl Correspondence to the Commercial West.)

Portland, Oct. 12—The receiver of the Oregon Trust
& Savings Bank has filed his quarterly 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 of
the bank is progressing satisfactorily. Assets on hand
Sept. 3u amounted to $555.040, while liabilitics were $529,-
627. Since June 30, creditors of the bank have been paid
a total of $99,257. Of commercial deposits, $24 882 has
been paid since June 30, and $28,929 in savings deposits.
A remarkably good showing has been made in the col-
Icction of overdrafts. When the June report was made,
overdrafts amounted to $29.779. Of this sum, $29,019 has
been collected.

BIG DEMAND FOR OREGON APPLES.

Another large sale of Oregon apples has been made
during the past week. Ilood River growers sold ten
carloads to cities in southern Texas and two cars to
New York buvers. The latest sales consist of about 7,000
boxes. About half the year's crop has been disposed of
by the growers. Offers are on hand from Chicago buvers
for the bulk of the apples remaining, but prices offered
are said to be unsatisfactory.

The directors of the First Bank of Harrison, Idaho.
have accepted the resignation of Vice President R. K.
Wheeler and clected E. C. MeEachran of the Latah, Wash.,
bank, vice president and manager. W. B. Hagar {s cashicr.
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Paid-ap Capital, $10,000,000
B. E. WALKER, President

The Canadian Bank of Commerce

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

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

BRANCHES THROUGHOUT CANADA, IN THE UNITED STATES AND ENGLAND

Including the follawing in Western Canada:

IN ALBERTA IN MANITOBA IN SASKATCHEWAN

Bawlf High River Ponoka Brandon Grandview Canora Lloydminster  Radisson
Calgary Innisfail Red Deer . | Carman Neepawa . Delisle Melfort Regina
Claresholm  Innisfree Stavely | Dauphin Portage la Prairie | Drinkwater Maelville Saskatoon
Crossfield Lethbridge Stony Plain ! Dur| Rivers Humboldt Moosejaw Vonda
Edmonton Macleod Strathcona ElEm Swan River Kamsack  Moosomin Wadena
Gleichen Medicine Hat Vegreville | Elkhorn Treherne Langham  Nokomis Watrous
Granum Nanton Vermilion Gilbert Plaing Winnipeg (7 offices) | Lanigan N. Battleford Watson
Hardisty Pincher Creek Wetaskiwin Lashburn  OQutlook Weyburn

A GENERAL BANKING BUSINESS I8 TRANSACTED. Prince Albert Yellowgrass
A Savings Bank Department is8 Open at All the Branches Named Above.

BANK OF MONTREAL WILL BUILD.

(Speclal Correspondence to the Commercial West.)

Winnipeg, Oct. 13.—One of the most important real es-
tate transfers of 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 erect one of the finest banking buildings in Win-
nipeg, which will cost probably $400,000 or more, and will
accommodate the Royal Trusts Co., as well. This is the
largest deal in recent years in property of the importance
of the corner of the two principal city thoroughfares. The
present building 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 untii March 1, 1910, and unless other suit-

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-
Ings erected in that part of the city. Three years ago Rob-
inson & Black sold it to Robert McAlpin, a Scotch investor,
who had plans made for the erection of a 17 story build-
ing on the site. Changing his mind, however, Robinson &
Black formed a syndicate and repurchased the property
two years ago. For some time negotiations 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 is all covered by the present block, but a part
of the rear of the lot is vacant. The present building will
be removed to make room for the handsome banking house
which will be built. Robinson & Black, in closing this
deal, have completed three large sales for banking sites
in the city during the last three years.

ACTIVE BUILDING OPERATIONS.
(§peclal Correspondence to the Commercial West.)
Winnipeg, Oct. 13.—Another important feature in the real
estate and building situation here is the announcement

this week of the firm of F. W. Heubach, Limited, who will
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
golt links. The houses are all to be of different archi-
tectural design and each residence will be bullt upon a
fifty foot lot, 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 Pacific and Canadian
Northern, to be located near the Union depot in the C. N.
R. yards. The contract goes to J. H. Tremblay, of St.

Boniface, for $92,749, and the buildings are to te completed
and ready for use by February 15. Both sheds will be
buflt of structural steel and will be 500 feet long, one be-
ing 40 and the other 60 _feet wide.

GREAT NOﬁTHERN RAILWAY ACTIVE.

Winnipeg, Oct. 13.—Twenty-five men in the employ of
the Great Northern railway are surveying out a line be-
tween the Canadian boundary at Emerson, Man., and the
city of Winnipeg. The proposed line will come northeast
of the Reg river, traversing through a rich section of wheat
country which is now served entirely by the Canadian
Paclﬂ/c rallway. The Great Northern purchased terminal
property in Winnipeg two years ago, to the extent of
$2,090,000, and it is understood that this property will now
be/ improved by the erection of suitable station and freight
sHeds for the use of that company.

521426

............... 64.46% 29,518 1349,0u1

fx‘fféuééf ................ 63,642 50,030 41,938 121,087
Seplember .-eeveeeiiees 40,188 43,028 38,502 101,862
TOtAl wvnnrrrnnnnnns 545.962 301,296 290,740 1,082,156

ANOTHER MINNESOTA ELECTRIC LINE.
(Special Correspondence to the Commercial West.)

Thief River 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 line runs. The fact that the Great North.ern 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 f_ormer
railway as, after leaving this city they suddenly dlv.erge
and at no point thereafter in their courses are they within
less than forty miles of each othgr.

The territory through which they run is also well set-
tled and under a good state of cultivation, so that there
will be business for both and without competition 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 remainder of the right-of-way are ac-
complished. These are now abhout settled and it is s.tatvd
on good authority that construction work will begin as
soop as some of the swamps f{reeze up.

WINNIPEG PROPERTY

and

WESTERN CANADA LANDS

F. W. HEUBACH, LIMITED
WINNIPEG, MANITOBA

WILLIAM GRASSIE
REAL ESTATE BROKER

FArRM LANDS AND CITY PROPERTY.

Maps and full particulars on application to
P. O. Box 645, = . WINNIPEG., MAN.

MONTAGUE ALDOUS, AND LAING

Real Estrte and Investment Brokers
Specially Selected Farm Properties Now Offering
in All Distriets.

Western Canada Municipal and School District Debentures, to yield
from 4% to 6%, purchased for clients.

312.315 New Nanton Bullding, WINNIPEG, CANADA




42

THE COMMERCIAL WEST

_Saturday, October 17, 1908

Gaitnlf -

WISCONSIN SAVINGS, LOAN AND TRUST COMPANY

HUDSON, WIS

PRIME FARM MORTGAGES

And looks after collection of interest and principal,
when due, remitting same to its clients at par.

Issues Its Debenture Bonds

N. B. BAILEY, President.
F. E. Smgn%!;m Vice President.

$100,000.00 ‘ :
MAKES A SPECIALTY OF SELLING

Executes all Trusts
OFFICERS AND DIRECTORS

F. B. BrRowN, Vice President.
C. N. GORHAM, Sec’y and Treas.
ﬁm.n, SPENCER HAVEN, B. E. GRINNELL.

The Farm Land Movement.

The following are late farm land transfers 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 l.ogeland to Swenson se ne 21, ne se 21,
sw nw 22-117-43, $7,000; Sever and Edward Swenson to Logeland
sw 23-117-43, $8%,000.

Clay County.—A. R. Charest, admr., to Booth se 21-138-48.
34,800; 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.—First National Bank of Northfield to Freeberg,
160a 26, Sclota, $9,000; Andrew Loftus to Harkins, 6a 10, Lake-
ville, $300; Michael Murphy to Benham, 40a 13, Lakeville, $1,000.

Wright County.—C. Brechtel to Weese, 65a, 29, $3,400; J. K.
Martin to Greeys, 62a, 34, $3,000; A. Ottenstroer to Daily, ne nw
29, $2,000; Pauline Zachpan to Barthel, 8 nw 21, $2,800; E. G.
Hiatt to Shaw, 40a, 16, ahd 20a, 15, $1,500.

Anoka County.—Christian Heil to Schmidt, w sw 11, Colum-
bus, 8va, $3,500; Harry H, Weeks to Green, 4-9 int in lots 3, 4
and 5 and ne se 21, and lot 1, 28, Anoka, $2,678; Mary 8. Curial
to Loucks, n se 4, se se 4, Ramsey, 120a, $2,200.

Dodge County.—Thos. Thompson to Thompson nw 29, Ashalnd,
$6.400; W, A, Holcomb to Rahm, nw 19, Canisteo, $6,000; Geo.
Brown to Alberts, sw nw 5, Mantorville, $2,000; Jessie D, Pal-
merlee to Brown, sw w sw ne s 34, Dodge Center, $3,000.

Marshall County.—Wm. J. Murresh to Tapper, w nw, se nw
sw ne 27-167-42, $3,000; Christian Asleson to Thoen n ne w se
35-15%-44, $2,5600; Peter P. Thoen to Thoen, w ne w se 36-158-44,
$2,000; David Gustafson to Gustafson e ne e se 35-166-45, $3,200.

Lac qui Parle County.—Warren A. Laraway to Lund w sw sw
nw 29, nw 32-118-42, $9,000; Marit Uglem to Bothem nw nw 19-
11X-43, $2.000; Oscar W, Hoven and Hoven n n ne 34-116-45, $1,-
65); Christopher F. Ferch to Semmer se lota 1 and 2, 10, lots 3 and

Wilkins County.—Chas. E. Mliller to Ham, se and e sw 16-136-
47, $6,400; W. B, Plaisted to Ducharn.» 3 19-134-47, $10,642; Ly-
dia I, Wilson to Ellis w 1-136-47, $9,000; Aug. Lehmann to Olson,
‘ne 14-134-48, $6,504; Aug. Lainey to Lainey, e se 28-132-47, $2,-
VU,

Polk County.—C. E. Reed to Griffin, und 1-6 int in sw 30 and

w w 32-147-47, $1,100; Philomene Capistran to Capistran, e se
nw se and ne 8w 21, ne ne and lots 8, 9, 13, ana 14, 28-150-47,
$12.122; Olaus O. Berget to Berget, lots 3 and 4, 30-159-47,
$2.625, .
V' Meeker County.—F. G. Dillon to Dilion, lot 13, 7, Manannah,
40a., $1.300; C. D. Brower to Ellis, 8 se ne 30, North Kingston,
X0u, $2,500; Stewart W, Ellis to Holm ne nw, 28, North Kingston,
v40a, $1,000; D. H. Hall to Mullen, ne 20, w nw 21, Darwirn 240a,
$10,920, s

Pipestone County.—H. R. Johnson to Kyrk, scw 10-105-45, $6,-
500; George Fish to Larson, se 2-105-46, $9,600; Henry Rernhardt
to Rice se 15-107-45, $4.800; Harry Stevens and Geo. D. Rice o
Schoeder, se 15-107-45, $6.080; J. 1., Bridge to Backer, se 35-107-
45, 87,650, ' ,

Kandiyohi County.—Johanna Hanson to Stene, lots 3, 4, and,
5, 13, w sw 2, and lot 2, lot 4 of sw se 20, $7,970.45; Willlam Il
Schiultz to Hoftue, n ne 15, Soa, $2,750; Tilda M. Elfstrum to,
Thorpe, w ne 1, 200.10a, $6,600; Leon L. Thompson to Mead, se,
14, loa, $6,400. \

Stearns County.—Peter Roth to Steln n nw 8§, Millwood, $2,400;,
John J. Kraker to Sperl, se 13, Albuny, $1,100; D. A. Perkins to,
f.amb e nw 2, Getty, $3.500; John Aschenbrenner to Aschen-.
brenner 8 ne 2%, 8t. Joscph, $3,600; Barney Schmitz to Fene's e
sw 13, Avon, $3.000, '

Murray County.—Ole Haagenson to Nordvold, e sw, lots 6 and-
6. 4-197-39, $5,000; Michacl Farrell to Farrell, n se 5-108-40, $3,-

oii0; Michael Farrell to Farrell, 8 se 25-108-40, $3.000; Ole Nelson

20, Ashland, $8,800; Wm, Y. Parsons to Henslin, nw, 28, Ashland,
$7,200;Giles L. Ellis to Elwood, n sw w 19a 8 aw, 22, $5,000.
St. Louis County.—Mooswa Mining company to Rathbun Iron
Mining company, w ne 14-58-20, $2,000; Leon E. Lum to Engren.
lot 1, 31-51-15, $1,015; Boston & Duluth Farm Land company
to Weyerhaeuser, se ne 17, n nw sw nw 21-62-16, $4,180; William
Anttila to Lafti e nw 32-52-12, $1,000; Northwestern Improve-
ment company to Weyerhaeuser, n nw 26, se sw 32-58-14, $1,75%.

WISCONSIN.

Jowa County.—W. N, Curry to Clark, w ne 2-4-2, $4 409,
}))_hé”(l)p Johnston to Johnston, w se sw ne w se ne ne ne 22-5-1,
2,600,

Barron County.—David O'Connell to Crandell, se ne 18-33-13,
$5,200; N. W. Simon to Wogg, n 8 nw 31-34-13, $1,600; Wiiliam
Hubert to Christlansan, se se 9-34-11, $1,400.

St. Croix County.—Henry O. Thompson to Cavanaugh, s ne
10-28-19, $3,300; James Fanning to Austrum, w sw 34-25-17,
$4,600; Oscar B. Asp to McDermot, se nw 36-31-18, $1,5u%,
Thomas McDermott to Asp, ne 5-30-18, $8,000.

Rusk County.—Thornapple Land Co. to Stuhr, se 3-34-7, $1,920,;
Arpin Hardwood Lumber Co. to Tiegs, w se 24-35-8, $1,680; W.
A. Blackburn to Tiegs, € se s se ne 24-35-8, $1,200; L. Redding
to Schaeffer, se se 9, w ne se ne n se 16-36-9, $3,600.

Polk County.—Peterson-Moore Lumber Co. to Wilmerton, ne
ne s ne w se 20, e nw 21, ne ne nw 29-35-18, $3.500; Albert .
Uecke to Ahlhauser, w nw 28-37-15, $1,000; Josephine C. Mavity
to Ogren, ne 10, nw nw 11-37-17, $1,714; Carl August Peterson
Peterson, sw 29-37-17, $1,350; Cora J. Bishop to Dunemann, s e

27-34-15, $1,850.
NORTH DAKOTA.

Cass County.—Wm. Strehlow to Bushart, nw 14-139-63, $¢,-
000; L. C. Barrett to Rasmussen, ne 5-142-52, $3,300.

Emmons County.—Christopher Chittick to Chittick, w se I¢,
n ne 35-129-77, $1,200; C, A. Patterson to Schoepf, se 17-136-1¢.
$1,440; C. A. Patterson to Schoepf, ne 17-136-7¢, $1.,448- N. P.
Railway Co. to Hogue, sw 10-132-76, $1,280; John Tracy to Ma-
lone, nw 18-133-74, $1,000.

‘Walsh County.—James M. Reardon to Cummings, se 30-151-79,
$4,600; Timothy Chilton to Kuhl, ne 28-157-75, $2,200; Douglas
Finch to Cascy, n nw 31-155-77, $1,20¢; Xrrank £P. Ca=cy
to Ormes, n nw 31-155-77, $1,200; Anna Stutrud to Morrisscy, «
sw sSw sw, 14-166-75, $2,400.

Linton County.—Alexander Grush to Rickert, ne 23-135-T4.
$1,600; Andrew Tuntland to Smith, sw 34-130-758, $1,700; Christ-
opher Chittick to Chittick, w se 26, n ne 35-129-77, §1.2:
Franz Tempel to Schenkcenberger, s 35-134-76, $7,650; John Trao)
to Maulone, nw 18-133-74, $1,000.

Lamoure County.—Robt. E. A, Carrow to Citizens State Bark
Waukon, ne, 30-134-63, $5,5600; Anna Wrede to Peterson, se
134-65, $3,400; Carrington & Casey [Land Co. to 13ailey, ne 1-1.
63, $1,683; Barney Richter to Martin, sBe 30-133-64, $5,000,
Carrington & Cuscy Land Co. to Strating, ne 15-134-63, $2,24v.

Traill County.—Ole A. Johnson to Johnson, s se 18%a, 31-144-
60, w nw 06a, 6-1456-60, $8,112; Marla M. Quam to Jahr, ne Z-14¢-
53,-8w nw nw nw 1-145-53, $2.050; Josephine M, Jahr to Quam. u
ne n nw 13-146-53. $2.050; Oluf Swedberg to Skarperud, se $-1:*-

by importations of a similar character, principally 'tn 'th-
minor farm products, but this will be rcmedied as th:
country population grows.

" On the whole, the record that Oregon is making thi<
year as a shipper of diversified products is a most grat-
fying one and shows what the future holds in store whe:
development work now under way has made further
['rogress.

to Schofransk]l, w nw 2-105-4, $2,385;, Axel Palmer to Hermanson,
nw 19-108-43, $3.30v.

Ottertall County.—Peter Schram to Mcl.ean, n ne 1, 137-41,
$1.600; C. J. Elllott to Butcher, lots 3, 4. 2, and se se 3-132-40,
$4.500; R0 R, Jenness to Jenness, sw sw 12, ne ne sw ne s nw n
aw nw se and sw sw 14-137-37, $2.000; Harvey Stuckman to
Hektner, sw sw lot 4, 1, 8 se 2-133-40, 82,225,

Rigstone County.—Hiram A. Hewlitt to Big Stone County Agr.
Axsn, 24lea ne sw, 16-123-46, $1,335, [.ewis A, Lien to Cooke, ne,
:"';_1““‘7;_&'“’ 21-124-46, 35240 Henry F. Barnard to Teask, sw
24-104-4K8, $U.T0 . W, Zacrwaldt o Baerwaldt, e 11!-1'..’4-15!._5_\\'
By-174-45, $6,000; Albert R Burdick to Witte, ne 9-121-44, SJ.H;O,.

Martin County.-—Churles G. Tindquist to Bring 8 of sw and nw

of saw p of luts & and 6, 1, Elm Creck, 5,600 G W, Gruwell to
MurKguart n sw and w se S, Lake Belt, $5.000; Elizabeth Packard?
to Kbert nw 26, Eim Creck, $so000 Ssum W Stefianski to Boro-,

wink w of nw Silver Lake, $£.500; John W, West to Woad-,
ward, w nw 2>, [im (1 eek, 36,0000,

Dodge County.— A. L. Wiattles to \\':lltlo_*s s 35 w .’.“.’le ne e
8¢ ne s 154 ne ne, 2 30w Dt ¥ 1ha n 45 w nw, 2 Wasioja,
$4.560; F. I Wellcome 0 Dol W sw s8¢ sw w 20a s nw w
15a ne sw, 23, Claremont, $2,000; Q. H. Leonard to Nellson, nw,

e

BiG DEMAND FOR OREGON APPLES.

Another large sale of Oregon apples has been mad:
during the past week. Hood River growers sold t:L
carloads to cities in southern Texas and two cars :o
New York buyers. The latest sales consist of about 7,
boxes. About half the year's crop has been disposed !
by the growers. Offers are on hand from Chicago buyers
for the bulk of the apples remaining, but prices offere
are said to be unsatisfactory.

The directors of the First Bank of Harrison, Idaho
have accepted the resignation of Vice President R. X
Wheeler and elected K. C. McEachran of the Latah, Wasy.
bank, vice president and manager. W. B. Hagar is cashi-:.
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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,-
6520; Mary Ann Deering to Allen, s nw sw n sw sw 33-126-51, $2,-
200; First State Bank Summit to Phjllips, s ne nw 15-122-52,
$748; Reservation Bank to Davies, s ne se nw ne sw 31-124-51,
$3,800; Ole L. Rasmussen to Hegland, s 32-128-50, $6,800.

IOWA,

14, $14,029; Wm. J. Towner to Suchy, se, 2-98-17, $13,600.

sel;lg(;xcock County.—Maria A. Main to Zdeller und 2-3 int sw 4,

Monona County.—J. A, Clausson to Henricksen n ne 17-84-42,

Pocahontas County.—Louis Brodsky to Garlock, nw nw 15-
93-32, $2,200.

Mitchell County.—M. A. Hanson to White w, 25-148-45,4812,-
800; Marritt Woodward to Internationl Land Co. se e sw 13-100-

Fayette County.—Fred Pleggenkuhle to Buhr, nw 18-94, $10,-
240; Horace Fish to Rawson n nw nw se nw nw ne sw nw 15-
93-7, $3,000; C. C. Hoyer to Patterson w nw sw ne 17-94-8, $2.-
500; Susan E. Bower to Swain, w 17-94-8, $1,000; Elizabeth
Kiener to Hauer 7a se sw 5-95-9, $1,750.

Woodbury County.—Orville Rowley to Wiig, lot 15, sw 8-88-
47, $1,487; Orville Rowley to Struthers, lot 16, sw 8-88-47, $1.700;
W. S. Lewlis to Grace Methodist Episcopal church, p 1t G 6-88-
47, $5,000; C. E. Joy to Merchants State bank, n se 13-88-43,
$3,600; Mary A. Metcaif to Sullivan, sw se 28-3%-45, $2,300.

NEBRASKA.

Dixon County.—John Cummins to Walrath, sw sw 19-31-6, 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 29, river lot 2, 21-2-1, 155.55 acres,
s D. L. C. of Jeremiah Dillon 17, 20, 21-2-1, 120a, $20,000; Fred
Luethe to Findley, 30a ne w se 6-1-1, $3,600.

WASHINGTON.
Snchomish County.—E. J. Dwyer to Brady, n sw 21-28-§,
$2,000; Peter Cerini to Stephens, se se 25-27-6, $4,800.

Snohomish County.—Chas. H. Fickel to Fickel, se se 7-28-6,
$1.400; James Wallace to Gerin, 3.340a 25, 26, $35,000; Zophar
Howell to Sweet, s ne ne ne 26-27-5, less 2a, $1.000; Andrew
W. Anderson to Christenson, sw nw 20-32-4, $1,000; Robert E.
Philipp to Hamimler, 20a ne se 8-28-5, $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 50¢%. 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
545,962, 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 labon force has about ended.’ But whether
it signifies 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-immedlate in-
dustrial revival 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.

908, . 1907. 1908. 1907.

January ................ BR76T 16,272 27.220 54,417
February ....... .. 50,394 16,119 23.381 65.541
March . 46,311 20,092 32,517 139,118
April . 87,5661 27,944 41,274 L2568
May .. 75.315 33,710 36.317 183.526
June 59,296 41,655 20,073 136,843
July ..eeviiiaen .. 64,468 52,426 29.518 134,501
August ... ..ol 63,642 50,050 41,938 121,087
September ............ 40,188 43,028 38,502 101,862
Total ........cuenn. 545.962 301,296 290,740 1,082,156

ANOTHER MINNESOTA ELECTRIC LINE.
(Special Correspondence to the Commercial West.)

Thiet River 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 line runs. The fact that the Great Northern is at
present hurrying the completion of their Thief River
branch through Roscau 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 their courses are they within
less than forty miles of each other.

The territory through which they run is also well set-
tled and under a good state of cultivation, so that there
will be business for both and without competition 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 remainder of the right-of-way are ac-
complished. These are now ahout settled and it is stated
on good authority that construction work will begin as
soon as some of the swamps frecze up.

WESTERN CANADA

110,000,000 BUSHELS
OF WHEAT

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 Nortberh Baak Building,
WINNIPEG, CANADA .

WHEAT LANDS

Manitoba Saskatchewan Alberta

100,000 ACRES

of carefully selected prairie wheat lands
to choose from. On Railway lines,
all close to good market.

SPECIAL PRICES ON TRACTS -
OF 10,000 ACRES.

A GREAT SNAP!

We offer 1,066 acres on the Red River, 45
miles from Winnipeg, at $12.00 per acre. Easy
terms. Soil, Location, Railway and Market
facilities all good.

WRITE OR WIRE TO

WAUGH & BEATTIE,

12 Merchants Bank Building,
Winnipeg, Manitoba, Canada
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A GOOD Unexcelled Product Selected Stock
SHOE Skilled Workmanship  Correct Prices

THESE IMPORTANT FEATURES ARE ALL EMBODIED IN

BUSINESS NORTH STAR SHOES
must be built from NORTH STAR SHOE COo

the quality and gen- Manufacturers and Jobbers
- eral attractiveness Office and Warerooms, 424, 426, 428 First Ave. No.

of the lineshandled. | Asswts for the Boton Rabber S Co. MINNEAPOLIS

DALY BANK & TRUST CO.| (The North Dakota Independent

BUTTEL.

Butt - Mont
(Rarasusmn 1) Capital and Sarplus, $300,000.00. Telephone Company
OFFICERS:—John G. Morouy. Prest.; John D. Byan, ViceProst.; C. C.

Casbier: R. A. Kunkel. Aset. Coabler: . W, Placs. Asst. | | 1) 140 mog preferred stock, offers to invest-

drafiraniacts s Seners) banking businees: lesues Weiters of eredit and | | 0 9 desirable rate of income on a safe

with consarvative pabbing, o T thon, consistent mvestment. Co
We rospectfully soliclt yoar business. Inquiries regarding this stock made of
any of the Company’s officers will be given
prompt and courteous attention.

Minneapolis Office:
924 SECURITY BANK BUILDING.

ALBIRT €. BLTLER

o HUMNiAM

BURNHAM BUTLER & CO.

CKS, BONDS, GRAIN B K s AMES b, T EROWN, 1ot Vice Preeident,
e
STOCKS, ' ERT JONES, 2nd Vice-President, FaRco, N, D,
BANK 4 UNLISTED STOCKS E.J.WEIBIR.Tnnm.FAmo.N.D..
) A. B. COX, , VaLLEY CiTY, N D,
157 LA SALLE STREET CHICAGO L. D. RIC N, General Manager, Farco, 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 scrvice. Honest treatment, good service and
high quality will cause him to close his eyes and ecars
to the ‘‘cutter’’ in scven instances out of ten.

Each succeeding season finds a greater number of
merchants who feature high grade merchandise and
the source of supply for the Northwest is

WYMAN, PARTRIDGE & CO.
Wholesale Dry Goods

Minneapolis
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MURPHY-TRAVIS C

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

ESTABLISHED 1884.

Third Ave. So. and Sixth St.
Minneapolis, Minn.
Let us do your Lithographing

TELEPHONE CONSTRUCTION.

MINNESOTA.

Grey Ragle.—The tdephone exchange at this place was re-
cently destroyed by fire

Lafayette.—The himnet County Telephone Company's ex-
change was recently destroyed by fire.

Rird Island.—A telephone system will be Installed in this city
by a company which will be ecapitalized at $100,000,

Kimball—The citizens residing in this locality are planning
for the construction of a telephone line to 8t Cloud.

I.zmond (R, F. D. from Ellendale}.—Work ig being rushed on
the construction of the telephone lines in this vicinity. -

Twin Valley.—The Falth Telephone Company intends to
re~construct its lines to Mahnomen and Waubun, thereby glv-
ing these towns first clasgs toll service.

Moose Lake -—Arrangements are belng made for an all-night
service at this place. There i a movement on foot among the
farmers along the north and west roads to construet lines which
will make connections with this eity,

sOnamia.—The Mille Lacs Telephone Company has been or-
ganized with the following officers: (., M. Cobill, president;
5. H. Carr, secretary, and Lars Erickson, treasurer. A line
will be constructed from this city to Milaca. -

Detroit.—The Dletroit Telephone Company is constructing an
extension to the Shoreham lne, which will run along the west
side at Lake Melissa to Buek's Mills, Next spring it is planned
to extend a line to Killarney Beach on Pellcan Lake. Many
improvements are also planned for the city,

: WISCONSIN,

Cambridge.—The local telephone exchange is heing improved
and lines are being extended to Fort Atkinson,

Rockland. —The Rockland Telephone Company has filed an
amendment o ¢ artied of incorporation increasing its capital
stock from m il

Green ¥ 2 i nwén Telephone Cﬁmpany will con-~
strue from Milwaukee gt a cost of about $250,000.

{5 aboul 100 miles,

Coonto Fal A mde ndent telephons company has been
organized at this pl hieh will operate a lne between
Oconto Fallg «md Ham i,\:g, i‘?w new Hne will soon be In opera-
tion. )

Rmnwm’}“hw ecommon  cpuncil has
Telephone npany o remd ol 1
offices In sccordance
vents telephone companies from

palities,
TOW A,
Paulline.—A lne {5 being constracted by the Bell Telephone
Company to Granviile

Madison townshif
for the Mutual

Moant Ples

The distance

ered the ‘Wisconsin
slephones in the oity

ittty Law, which pre-
siving free service to munici-

riicles of incorporation have been filed

; iilan hes been elected man-
ager of tim Mt ¥ shone Company's system,
Hubbsa T e *ﬁétmm& T h* 36 npany has let the con-
tract for th retion of a building which will cost about $4,750.
Clinton. e have },sf = ;‘»m—z red for a three-story brick
and stone ieivmm s building, 40x4%, for the Jowa Telephone
Compainy.

Oplodal WM, Pe it his interest in the telephone
line he CIMTDANY at thiz place.  Jawes Fallon is
president,

Salem. ser, of Roswell, N, M., has purchased

L Company, and changed its
Company,

anted by the state to the
n.tzsz;mz»w with u capital stock of $250,-
ol the mutual lines of central Iowa.
m County Telephone Company is mak-
ing Improv shiieh o8t about $10,000, The most im-
portant is th instatlation of a full magneto multiple switch-
haoard in the plant,

Dby At the annual mesting of the stockholders of the

%h» m w’ :z o

Central fow
odg,  This m

Falrfie

Inter-= lephome Company all the officers were re-elected,
The of and dir follows: J. M. Dunn, presi-
dent; K. M. muiw )T lony O Laxson, treasurer,
and J. H Benkhnlf !}is‘w: Geo. Kreibs, B. H.

Stevens and J. L
S’kmmudmm,m \1 .

Mutual FTelephone Company, b
poard of 4 on socount of 31 he
1

not heen eled

Rediield. —
completed ¢
eral rural “mw :
pected that this will qw;zth incr

pany- NORTH DAKOTA.

ited to W. H. Allen to
line from adrich to Washburn.
has been granted to the Martin
o Company to construct lines along
3 oonunty,

yiral Telephone Company which was re-
el mt this plice will extend 1tz lines o Sykeston,
vrnoand Steriing. Zany exisnsions will also be
¢ rural lines slroady es piished and In operation,

SOUTH DAKOTA.

Jova.—10 % Gage haz resigned as mwngex' of the ‘Wacota
Telephone Company, operating st this plave,
Veblen,—The Bargeant County Telephone Cumpany is con-

wier, manager of the Independent
¢ tondered bis resignation to the
o His successor has

oo to 'u“mmmodate sevV~
ipn this wieinlty, It is ex-
the business of the com-

Goodrich.—A franchise has been g

Comme
the I
Meding.-
cently mx.xm
Lehr, Jamw
made 1ot

wavs of M
ihe O

structing a line to Veblen. It is reported that this line will
connect with the switchboard of the ILidgerwood Company at
this place,

Philip.—Preparations are being made by the Great Western
Telephone 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 has
purchased the local plant of the Northwestern Telephone Com-
pany, In Minneapolis. The exchanges will be merged into one
and a new building will be erected.

Huron.—It is reported that the Bell Telephone Company will
probably establish a system in several of the principal cities.
Aberdeen, Brookings, Watertown and Woonsocket, have been
visited and indications are that systems will be Installed in

these towns.
NEBRASKA.

Havelock.,—The Plattsmouth Telephone Company is preparing

to erect a central bullding which will cost about $10,000.
able Rock.—The following officers were elected at a recent
meeting by the stockholders of the Table Rock Telephone Com-
pany: Dr. G. G. Gandy, president; F. A, Himmell, vice presi-
dent; O, J. 8hrauge, secretary and treasurer, and 1. M. Bill-

ings, manager,
MONTANA.

Butte.—The Rocky Mountain Bell Telephone Company will
soon begin the construction of several new toll lines running
from this city to Deer Lodge and Anaconda, Additional circuits
will also be constructed to Whitehall and Bozeman.

IDAHO.

Larson.—The Inter-8tate Telephone Company has nearly
completed the extension of its line to Larson. When the line
is completed it will give Wallace communication with Conderay.

Kellogg.—The directors of the North Iowa Telephone Com-
pany have decided to put on additional men and rush the work
of extending the telephone service in Coeur d’Alene. At Wal-
lace twenty men are rushing the work of stringing the wires for

the local exchange.
WASHINGTON. .

Bellingham.—The Home ’I‘elephone Company has opened its
long distance lines to Seattle,

Beaver Creek.—Fred Kamrath and others have organized the
Bie;;\éeg Creek Mutual Telephone Association, with a capital stock
[}

Spokane,—The Home Telephone Company has practically
completed itg exchange bullding according to the provisions of
ity franchise.

Chehalis—J. W, Koffman, who recently purchased the local
telephone exchange of the Sunset Company, is contemplating
the erection of a building for permanent headquarters for tele-
phone central purposes,

ARIZONA,

Phoenix.—The Peoples Independent Telephone Company is
congtructing two new lines which will connect wlth branches
to the north and west of this town.

® ®

HELLO!

Would you forfeit the advan-
tages of a Northwestern tele-
phone for a few cents a day?

Arrange for service at once.

Order the
Northwestern
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COLORADO AND ITS RESOURCES.

(Spectal Correspondence to the Commercial 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 to the roll call of states. He
sald, in part:

. “Because Colorado is acknowledged to be the leading
state in the Union in the yleld 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, silves, 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 Pennsylvanla.

“Coal—TIt is stated as a fact that the area of coal lands
on Colorado is greater than the area of 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 will 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 receipts and shipments to and from Denver alone
amounted to 1,500,000 hecad of cattle, sheep and hogs.

Great Sugar Beet State.

‘“Ten years ago, when your honorable body met in
Denver, there was not a sugar factory in existence nor a
sugar oeet raised in the state. Today we have eighteen
factories 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 1074 of this yield is con-

sumed by our own people, the remainder being sold out-
side of the state, bringing in $18,000,000 or $20,000,000 for
the sugar crop alone. Besides, it requires more than 5.0M
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 is 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, pears
and grapes. The superior quality of our apples particularly
is acknowledged in all markets of 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 wes’
to the Pacific. 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.

Results Due to Irrigation.

“It will be understood by many of you that our suc-
cess in agriculture and horticulture is due largely to the
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 value
of irrigation. The storing up of the vast floods of water
coming down from our mountains in reservoirs upon the
plains, to be used throughout the summer, demonstrated
not only to our own people, bit to the government the
enormous value of irrigation.

“The government has taken up the matter on broad
lines, and is establishing national reservoirs throughou:
our western states, and I may tell those of you who dr
not know that this is not done at the expense of the tar-
payers of the nation, but at the expense of the taxpayers
of the states in which the reservoirs are established. so
that while the government makes advances in many in-
stances to enable the work to be done in unusully dry
localities, it will eventually receive every dollar ad-
vanced for this great purpose. In the near future irrizs-
tion will make of Colorado an agricultural state equaldd
by few and surpassed by no state in the Union.”

BANKERS SEE HOW GOLD BRICKS ARE MADE.
(Specinl Correspondence to the Commercial West.)

Colorado Springs, Colo., Oct. 12.—More than 1,000 of the
delegates and visitors who attended the annual conven-
tion of the American Bankers' Association in Denver the
last week in September came to Colorado Springs at the
close of the convention to spend several days sightseeing.
Plans for their entertainment were made by the Colorado
Springs Clearing House Association and the Chamber of
Commerce. In addition to the numerous trips which were
made to Plke’s Peak, through to the Garden of the Gods
and to the canous and over the various scenic drives of
the region, the chief attraction was the visit to the gold
reduction plants in the neighborhood of Colorado Springs.

There are three of these plants, that of the Portland
Gold Mining Co., that of the Unlted States Reduction &
Refining Co., and that of the Golden Cyele Mining & Mill-
fnr Co., with a combined ecapacity for handling more than

2500 tons of ore a day, All of these were thrown open
to the inspection of the visitors. Every detail of the me-
chanical and chemical processes by which the gold is ex-

tracted from the ore was explained, and at all of the mills.
the time for the “melt” was so arranged that the visitors
might witness it. More than $100,000 of gold bricks was
turned out for their mspection during the few davs of
their visit. At each of the mills they were prpsented. with
specimens of Cripple Creek ore, while at the Portland mill
each guest was given a souvenir miniature gold hrick.

At the First National Bank in this city there we=
placed on exhibition during the week of the bankers
visit, ten ordinary-sized gold bricks, the product of tk-
Portland & United States mills. The value of the gl
thus displayed was more than $150,000. )

Copper Improvement Abroad.

Reports from RBirmingham, Rouen, Cologne. Rerlin
Paris and Brussels are that the copper and bhrass busin.
is improving, and that from now until the middle of I»
cember the consumption of copper in all fmportant trad -
except in electrical engineering channels, will be wit® =
2504 of the full rated capacity of the principal worss
The new shipbuilding contracts recently booked in G .
Britain, Treland and Germany, will require the consur -~
tion of nearly 12000000 pounds of American electroiyv:
copper, as specified in the constructional engineering b i:
that have been booked. M

5
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O. H. Howz, President P. O. HEIoR, Vice President

HOWE=-HEIDE INVESTMENT COMPANY

Main Office: 13 North Fourth Street, MINNEAPOLIS

WE OWN AND CONTROL
70, 000 ACRES OF I’AIIM LANDS IN EASTERN COLORADO
Now is the time to Buy—COLORADO is the Place

H. N. STABECE, Secretary F. 0. GoLD, Treasurer

Branch Office: 'WILD HORSE, COLORADO

~ 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 list shows substantial in-
crease. The record is an emphatic evidence of the pros-
perity of the west and the increasing activity of business.

With the gain of over $10,000,000 in deposits there is
an increase of only $2,500,000 in loans, showing that the
growth of deposits is not due to an abnormal expansion
of bank credits.

The 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 15, '08 Aug. 22, '07

First ... ...iociiinnennes 37: $25,138,1562 $22,181,345
Commerce 15,621,161 35,420,811
Unlon ...vvvvvnnnninanns 12,474,637 13,262,196
New England........... 11,181,17:: 10,244,104 9,129,882
Interstate .........000ne 8,853,692 7,042,761 7,709,446
*Commercial ........... 4,667,630 3,965,990 3,425,857
Republic ............... 3,871,547 3,697,097 3,345,351
Traders . .. 3,219,830
Central 1,611,043 1,377,447 863,633
Security . 56,452 273,346 ...,
Totals .....ovveveenen $92,782,775 $79,834,686 $95,343,921

CAbH AND SIGHT EXCHANGE.

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

FiIrst ..ocveeveinieneeses $156,743, 136 813.171,189 $10,910,295
COommerce ........ooees 6,732.022 6,499,476 16,041,778
Union .ieviveieeniaenen . 5,632,799 4,549,626 4 854,231
New England........... 4,327,236 3,304,630 2,956,435
Interstate .......o0000n 5,347,107 2,732,832 3,639,282
*Commercial ........... 2,354,026 1,699,013 1,469,438
Republic ... . 1,813,624 1,960,290 1,745,761
Traders . 1,342,012 L..e... 0 eeesss
Central . 662,338 631,243 417,272
Security 186,622 216,761 ......
Totals ...... revesenes $44,141,721 $34,814,969 $41,963,493

LOANS AND DISCOUNTS.

Sept. 23, '08 July 15, '08 Aug. 22, °07

First ....ccecvevciniinen $12,168,062 $12,168,368 $11,357,836
COmMmEerce .....rseteveee 9,463,520 8,239,773 16,320,446
UnioN sivvenoeinrrannans 9,171,782 8,487,062 9,032,070
New England........... 7,628,487 7,200,946 6,763,625
Interstate ....cccaceeens 4,721,119 5,417,697 5,204,247
*Commercial ........... 2,110,087 2,054,352 1,822,101
Republic . 2,285,887 1,960,994 1,894,129
Traders . 2,045.5TL  L..... esaass
Central . 1,209,918 999,740 684,370
Security . 400,543 118,763 ...,
TOtAls covevvrracnonns $61,204,976 $46,656,680 $53,068,724

TOTAL RESOURCES.

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

First ..oooivieiveencnnes $29,888,187 $27,320,437 $23,865,402
COMINEICE (.oecavsrronce 20,748,797 19,186,589 39,469,899
Tnion ..cioveveneninnes 16,271,825 14,562,043 15,185,972
New England........... 12,050,941 11,667,454 10,462,607
Interstate .......coc0c00 10,725,193 8,818,099 9,425,798
*Commerclal ... .o 5,333,084 4,623.282 4,099,078
Republic 4,451,852 4,773,625 3,958,140
Traders . 3,445,104 ..... aeeees
Central . 1,975,881 1,703,492 1,171,312
Security .. 657,405 398,43¢  ......
Totals ..ovvveveneans $106,651,269 $93,053,446 $108,382,589

*Kansas City, Kas.
TRUST COMPANIES AND SAVINGS BANKS.
The deposits of the trust companies and savings banks are
here shown:

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

Fidelity Trust.......... $6,921,518 $6,698,754 $8,100,021
Com. Trust,.. .. 5,393,490 5,046,418 1,117,222
*Traders ...ceececeerans eessse 2,543,627 2,862,836
Pioneer Trust. 1,453,351 1,565,756 1,395,496
Western Exchange e 1,470,490 1,377,739 1,190,371
Missouri Savings........ 1,363,926 1,303,273 1,221,526
Gate City ....ooeeeninns 739,369 708,559 710,658
Produce Exchange...... 376,784  ciiiie eiwaas
Corn Belt,......ccovveen 417,715 341,659 411,741
German American...... 1,007,092 910,330 1,090,663
Westport Avenue....... 287,242 eeiee aieens
Totals .ovvvenvnercnns $19,429,977 $20,796,015  $18,100,534

*Nationalized.

Nez Perce, ldaho, 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 impossible. 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 IRRIGATED
IN LARGE TRACTS.

Tell me the size you desire and I will submit tracts for selection,
I have some very desirable and money-making propositions.
irrigated farms in the Greely district.

C. A. VAN SCOY, 1640 Broadway, DENVER, COLO.

DELTA COUNTY, COLORADO
The Land of Happy Homes
and Profitable Investments.
The Most Prosperous Community in the West.

Inquiries Oheerfully Anaswered.

WARD DARLEY, DELTA, COLORADO

“The Twin Falls Country”

Investigate this wonderful irrigated tract. The coming coun-
try of the West. land—Good water rights —Lots of snu-
shine. Booklet on application.

HILL 6 TAYLOR

Real Estate Twin Fnllc, Jdaho
Formerly ot Morris and Sauk Centre, Minn.

Big Horn Basin

Just opened up by C., B. & Q. R. R. Now is the time to invest in

FARM LANDS OIL AND GAS PROPERTIES
STOCK RANCHES WATER POWER
COAL LANDS RESERVOIR and IRRI-

TOWN PROPERTIES GATION PROPOSITIONS
MINING CLAIMS ON COPPER MOUNTAINS

If you are interested, call ‘or write

COLLINS & WOOD,

Basin State Bank Building,
BASIN, WYOMING

Upper Snake
River: Valley

Clay & Huston, Idaho Falls, Idaho,
will tell you about a country that
cannot be beaten. Drop them a card.

OVER 1,000,000 ACRES
OF IRRIGATED LAND

in the upper Snake River Valley, Idaho. The chea
est land and the most abundant water suppl in the
West. Three beet sugar factories in the valley. An
ideal fruit country, an unsurpa.ssed climate and an
unexcelled market for every E‘

. The next big city, Idaho Falls, Ida.ho. It is des-
tined to become the greatest railroad center in the
largest city in the state.

For descriptive pamphlet write to

Idaho Falls Development Co.,  Idahe Falls, Idaho

|
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The Brownsville Country

FIVE ACRE HOMES in the irrigated district of the
Brownaville Country for sale on very easy monthiy

ents at a very low price per acre. Buy a home
in Semi-Tropical Texas with a {small part of your
Monthly Wages.

We want active agents, especially
among factory people to push these monthi
land sales. Write for commissions.

Hallam Colonizatiou Co., Brownsville, Texas

y payment

Fine list of bargains in Old Mexico
Ranch, Timber and Agricultural lands.

Write for Descriptions and Prices.

CAPITOL LAND & INVESTMENT CO., Awustin, Texs

A. B. KELLY

Real Estate and Investments

I make 2 specialty of large tracts for
Colonization and Ranch purposes.

315-316 First Nat’l Bank Bldg., HOUSTON, TEXAS

Port Bolivar, Texas

Occupies the superior half of Galveston Harbor, which is the gres:
gulf gateway.

A magnificent system of wharves under conatruction.

Lots from $75.00 to $400.00, on easy peyments. Write today for mars
and fall information.

Port Bolivar City Co. ,, 52045, Beaumont, Texs

JAMES H. AGEN COMPANY
General Real Estate and Loan Business.

We have some fine sugar, rice, cotton. corfi, wheat, ofl and timber lands
in all parts of Texas. Prices range from $3.60 per acre up. Terms esay.
We buy, sell and exchange property.

James H. Agen & Co., 317%% Main St., lgzlcl:ton, Texas

Superiov, Wisconsin, Office: Agén

Better than Stocks or Bonds
A DEAL Texas and Mexican Landa
500,000 acres in Pecos county.

Texas, $2.00 per acre. City lots from $150 to $750. 2X ani
b acre tracts, $250 to $1000. Brownsville, Texas, the ecm-
ing semi-tropical country. And then some more, anywher
in Texas.
today.

You can never buy them cheaper than you cas
Write me, I will tell you all about them.

A. L. HODGE,
626 Wilson Building. DALLAS, TEIAS

Texas Farm Lands—Gulf Coast Truck
and Fruit Acreage.
Houston City and Suburban Property.

CORRESPONDENCE SOLICITED.

S. A. KINCAIDE, Real Estate and Investments,.
410 Temple Building, Houston, Tezas

STOP SPENDING YOUR MONEY

for Coal. —Use it to buy a Farm under the great-
est Irrigation Canal in the Lower Rio Grande
Valley, at MERCE.DES, TEXAS.

GEO. S. FREEMAN

To the HOME-BUILDER
or the INVESTOR

Owning Texas Lands means money in your pocket. If
you cultivate 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. Write us for any information you
may desire, and especially about any of the following:

1,600 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
suited to truck and fruit farming of all kinds,
vegetables, potatoes, etc. It is particularly
good as an investment, a8 lands 14 mile dis-
tant recently sold at $35.00 per acre for sub-
division into small truck farms. It must go
quick. Per acre.........covevveenvrnnescecsnnes $21.00

1,250 acres of the finest of black land In Texas.
Five miles from a County Seat town of 2,500,

Well improved and on canal It's  as
fine Cotton and Corn land as the State
affords, as well as being adapted to Rice, ’

Sugar Cane and a portion of it to Alfalfa.
It will produce as much per acre as your
Northern lands that command $150.00 Eer
acre, and it requires no more labor. er

acre
1,280 acres of dark sandy 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 develop, therefore a good in-

vestment, Per acre.............iiiiiiiiiirian, £8.00
10,000 acres near town on S. P, railroad. 6.500

acres of smooth prairie land with rich, deep

black soil, 1,200 acres of timber land, balance

prairfe land ranging from light sandy to a

dark sandy loam. A splendid sub-division or

investment proposition.  About $10,000.00 in

improvements, Per acre.........coiiiiiaian, $16.50
Several tracts of land near a station on 8. P.

rallroad, smooth prairie with deep black

sandy loam soil. General farming land that is

well located and convenient to towns. Rang-

ing in price, per acre from......... $17.50 to §21.00
371 acres near Corpus Christi. Fine black sandy

so0il that ig proven Truck and Vegetable terri-

tory. Cannot be beaten for Cotton. All sur-

veyed into 20-acres tracts; 20 acres In cultiva-

vation with house, barn, ete, Fully equipped

with up-to-date implements, wagon, bhuggy,

harness, and all household gonds, all of which

g0 with the property. Per acre............... $40.00
213 acres in Kauffman County, in the heart of the

Cotton Section, Sandy loam soil that will

grow Vegetahles, Fruits and Potatoes as well

as Cotton and Corn. 128 acres in cultivation,

balance {n pasture. One good residence, 2

tenant houses, barns. sheds, etc. On R. R,

route, only 3 miles from R. R. station. Per

BCTE@ vvvnrruntonvenrosarentotesassoaseonsosnaas £20.00

‘We have lots of other lands, both improved and un-
fmproved. We can put you on a farm ready to begin
next crop, in fact wec believe we can meet your wants
in Texas Lands.

MAGNOLIA FEALTY COMPANY.
Paul © tinugton, Texas.

JAMES B. WELLS

Attorney at Law
(Established in 1849)

SUCCESSOR 1O

Wells, Rentfro & Hicks,

Powers & Maxan,
Powers & Wells, Wells & Hicks,
Wells & Rentfro, Wells, Slayton & Kleberg.

Engﬂna&lo: of Land Titles; and Litigation Land Corparation Practice,
pecialties.

Practice in all State and Federal Courts, When Especially Employed.
Abstract of Cameron County and the City of Bro i

Titles in Office;—J. H. Scales in charge of Abstract Department.

BROWNSVILLE, TEXAS

Buy Where You Get

WATER FOR IRRIGATION

AT COST.

We have for sale 12,000 acres choice lands, from
3 to 7 miles east of Brownsville, on the

Indiana Co - operative Canal

in tracts of any size to suit, from ten acres up, on
easy terms. It will pay you to investigate our
proposition. R

E. F. ROWSON & CO.

The White Front Office Brownsville, Texas

If You Are Looking For

Irrigated Lands

Don’t Overlook the

La Lomita Ranch

Investigation and Correspondence Solicited

JOHN J. CONWAY,
509 Andrus Building, Minneapolis, Minn.
Or Brownsville, Texas
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BIG TEXAS LUMBER BUSINESS.

(Special Correspondence to the Commerclal West.)
Houston, Oct. 12.—It is a safe estimate that the year
1909 will be a record-breaker for the sawmills of Texas,
and that the output for that year will eclipse the record.
As far as we can learn, there is not a sawmill of any im-
portance in the State of Texas that is not in operation
at the present time, and many of them are preparing to
resume the night run which they abandoned a year ago.
There are more sawmills 1n 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
present year, have reached its maximum development,
according to the general belief of the lumbermen. This
belief is founded on the fact that the timber of Texas will
not admit of any further expansion in the line of mill

there 1s nearly 12,000,000,000 feet of hardwoods.

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 1exas. 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 state large enough to
supply a modern mill for any length of time. Timber is
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 standing 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
This is
a very liberal estimate, however, and few of the lumber-
men will admit that there is so great an amount of stand-
ing timber remalning in the state.

HOMESEEKERS HEADED FOR TEXAS.

(Special Correspondence to the Commercial West.)

Dallas, Oct. 10.—"From 10,000 to 15,000 persons will
leave tonight through the St. Louis and Xansas 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 indica-
tion that the eyes of America, at least, are upon Texas.

“Even if a very small percentage of the visitors decide
to locate in the Lone Star state you can readily sce that
our population will be very muterially increased. And the
best part of it is that the great majority of the prospectors
are good, substantial people—the Kkind tha_t we would like
to welcome.”

Mr. Hill is employed by the Santa Fe a3 a sort of in-
dustrial agent, although he docs not have that title. His
duties are rather to examine lands and advise with the
farmers regarding the pest stock to raise, or the best
things to plant. The railroad company's profit is in the
increased tonnage gained by the increascd efficlency of
the farmer. He is general manager, in fact, of a co-oper-

ative 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
dstruction. 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 the year, while in Wisconsin, where buttermak-
ing is really a high art, the cows can only feed on green
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 prali-
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 dbout 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 i8 needed

is the exercise of a little business judgment.”
Mr. Hill has been in Collin county along the line of the

LUMBER PRODUCTION SHOWS BIG DECREASE.

The August report of the Northern Pine Manufacturers
association, issued last weel;, 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-
ago by lumbermen.

Mr. Rhodes, the secretary, says: “The report just is-
sued shows a conservative and gradual demand for lum-
ber and lath and is an improvemen. 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 pusiness.”

The report contains the following tables showing the
lumber and lath cut of pine and hemlock and ‘the ship-

ments for August:
PRODUCTION.

Pine Hemlock
Lumber Lumber
WiIsconsin ... iiiiiei it 48,144,761 30,410,844
MIiNNESOLR .ovvverernronrorosnnsncens 135,971,155 3,751,840
Michigan : 7.785.2569 13,691,015
lowa ...... . 7,366,945  .......
Totals 199,268,110 47,889,699
Pine Hemlock

. T.aath Lath
WISCONSIN ... it eiiiiiiiiiinaas 8,761,560 4,308,350
Minnesota ... ..viiiieiitieraiaaane 29,261,170 , 174,500
Michigan Bt e 1,264,800 2,040,200
JOWIL vcceefovecanornrroarentioannasnns 2,149,000 ...l
TOtAlS .vrrin it iii i iaen e 41,436,530 7,123,060
Pine lumber by rail. .. ..., 143.830,261
Pine lumber by wuater 16,951,033

Santa Fe intgresting the farmers in this project. He left
for Galveston last night.

Hemlock lumber by rail........... O 47,864,963
Hemlock Jumber by water.........oiiiiiiicenaerennan 18,968,331

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 164,330,210 feet and the total of hemlock Ium-
ber 72,354,693 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 incor-
porators are Carl Radtke and Adolph Sucker, of Lewis-
ville, N. J. Tilney, Orange, N. J.,, and W. H. Sulflow, of
Minneapolis.

LANDS

The per 1 of our C have for many years been associa-~
ted with the Land and Live Stock interests in Southwest Texas.
We know the COUNTRY and the PEOPLE. Our list ¢mbraces
the best agricultural lands in Frio, La Salle, Dimmit, Webb and
other counties. as well as thousands of acres in the Coast Country.
Tell us in what section of the State you are interested, and let us
give you RELIABLE information that may be of value to you,
If you contemplate investment in TEXAS LANDS, get OUR

prices. We have it listed DIRECT FROM THE OWNER.
Write us today.

R. B. PUMPHREY & CO.,

114 BLUM STREET, opposite Menger Hotel, SAN ANTONIO, TEXAS
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32,000 ACRES OF LAND

In Central West Texas, 76% choice agricultural land.
Plenty of water from 60 to 120 feet. Ample firewood.
North Concho River runs through this property for two
miles. Thousands of fine pecan trees along this stream.

Rallroad projected through edge of tract. Owner lives
in Europe. Fine colonization proposition. Lands within
tfour mtles of this being settled rapidly by Illinols and
Iowa farmers who are payln% $20 to $25 per acre for
small. unimproved tracts. e are eoxclusive agents.
Terms, $5.00 per acre, one-fourth cash, balance six an-
nual payments at 7% interest. We have plenty of other
large and small tracts suitable for investment and coloni-
zation.

JACKSON & HICKS, San Angelo, Texas

LIVE BEE LAND:

= 40.000 acres in the famous counties of Bee and Live Oak. A

site In the centre of tract. Any size tract from ten acres up on easy
terms. Rainfall sufficient but not too much, Artesian water at depth of
825 foot. Farming on small tracts a proven success in this vicinity. Buy
where you can plant any month in the year.

Clifton George, Mackay Building, San Antonio, Texas

WEST TEXAS

Offers Many Opportunities for the Actual 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

CHEAP MEXICAN LANDS BUY NOW

PROSPERITY is written all over Mexico and Texas. Land bought

there now will yield fortunes. We have some choice grasing, agri-
cultural and timber tracts for sale very chesp. Land very fertile, det
lighttul climate, fruits and gurden truck grow abundantly. Don’t wai-
till prices rise - buy now. Write us at once for prices and size of lots

PHINNEY & BUTTERFIELD, o, n 038R0 Fixas.

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 Elephante Butte Dam now belng built by the United
States Government near El Paso, Texas, Is the largest irri-
gation project in the world. We own and control more land
in this valley thun any other agency. We cansell you laund
$25.00 to 3100.00 per scre that can be made to produce from
$200 to 8600 per annum. This is your opportunity to make &
fortune in Land.

THERE WILL NEVER BE ANOTHER LAND CROP
f'or further information write to

First Nation Bank, AUSTIN & MARR

Reference:
El Paso, Texas EL PASO, TEXAS

44,000 acres, McMullin County. Black and chocolate soil, 17 miles river
front. $7.00 per acre.

68.000 acres, LaSalle and McMullin counties, Black and red loam soil.
27 miles river front. $6.00 per acre.

62,000 acres in the Brownsville country, fine farmingland, Artesian belt.
$7.00 per acre,

9,000 acres near Cotulla. 88% rich, level land, surveyed in small tracts
for colonizing. $9.00 per acre.

3,800 acres, Kinney county. 2000 acres valley land. Wells and large lake.
$4.00 per acre. Investigate, .

4,100 acres fine grass land, Brewster county. 81125 per acre,
Write for the largest list of farms and ranches in the state.

J. A. Clopton, 102 W. Houston St., San Antonio, Texas

Texas Gulf Coast Land

3,000 Acres, San Patricio County; two miles good rail-
road town; thirty miles from coast; one-fourth black land: balance choc-
olate loam; practically all agricultural; 200 acres In cultivation: one

flowing well; two other good wells, windmills and tanks The tract is
fenced on three sides. A fine proposition to colonize. Price, $16.00 per
sere.

7,000 Acres, Neuces County; three and half miles from

good railroad town; forty miles from coast; all black, sandy soil; sub-

divided into 640 acre tracts; fenced and watered by welle and windmills;

tract is level and very open. One of the best colonization propositions

in Texas. Price, $15.00 per acre.
NICHOLSON, FURNISH &8 SMITH,

*“The Texas Land Mea” San Antonio, Texas

TEXAS LLAND

9,000 acres in La Salle Co., 90 per cent tillable; $11.00 per acre.
12.221 acres in La Salle Co., 90 per cent tillable; § 7.50 per acre.
45,000 acres in Live Oak Co., 99 per cent tillable; $ 9.00 per acre,
11.500 mcres in Zavalla Co., 95 per cent tillable; $ 7.00 per acre.
27,500 scres in Frio Co.. 90 per cent tillable; $11.00 per acre.,

THE HAILE LAND COMPANY, BRADY, TEXAS

/‘

5,000 Acres on the Leona river, in Uvalde County,
Texas. 7 miles souh of the town of Uvalde. 700 acres
in cultivation and under irrigation by gravity. 2000 acres
subject to irrigation. Inexhaustible supply of water.

This property is highly improved ahd will bear the closest investi-
gation. ;rlco ‘30 per acre. For further information write us.

CARTWRIGAT, TAYLOR & CO., SAN ANTON10, TEXAS

The Garden Spot of the Southwest
' is the
Gulf Coast Country of Texas.

Write

The Allison-Richey Land Co.

San Antonio, Texas,
for illustrated descriptive literature.
For rates and routing write our eastern office, Union
Depot, Kansas City.
Branch Offices:—Victoria, and El Campo, Texas.

1333 ACRES

18 miles south of Falfurrias, lying alongside the R. R.
survey from Falfurrias to Hidalgo; a fine bargain at
$6.00 per acre. For further information write

MAHONY REAL ESTATE CO., Falfurrias, Texas

The RICHEST SPOT in TEXAS
The Great Garden and Fruit Belt.

Weo have thousands of acres in both large and small tracts. Prices from
$4.00 per acre up, according to location and size.

For further information, call or addreas

C. S. LACY @ SONS

Land and Immigration Agents VICTORIA, TEXAS

TEXAS LANDS

El Paso County 5120 BCT€B.cercericrerrarasnnnans $ 2.00 per acre, bonus
El Paso . 10240 . 87 0" o
Gaines T2 M s 6.50

Sutton L L (improved) 350 * *

Tom Green ** 5760 . 4 oo

Tom Green ** 10000 * oo

Gaines ooz ¢ R

Cochran  * 4428 .o

. e e

Throckmorton 10000
Howard County 20000 *

The above are a few of our land offerings. We have all pized tracts,
improved and unimproved, farm and ranch, as well as truck and orcharg
lands, Some choice colonizing propositions. Correspondence invited;
write your wanta.

 P. W. HUNT
Real Estate and Live Stock Broker
312.313 Hoxie Building, FT. WORTH, TEXAS
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RAILROAD BUILDING ACTIVE IN TEXAS. o

(Special Correspomdence to the Commercial West.)

San Antonio, Oct. 12.—Great activity in railroad build-
ing in Texas promises to be the feature of the coming
vear. The 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 will 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 from New Castle to Llano, a distance of 250 miles.
At New Castle there are rich coal flelds 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. :

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 country.
The Enid, Ochiltree & Western is to build from Dalhart,
Texas, to Enid, Oklahoma, a distance of 265 miles.

The Graham, Rosewell & Western is a railroad pro-
jected from Graham to Rosewell, a distance of 350 mileé,
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 miles.

CONVICT LABOR IN TEXAS.
(Special Correspondence to the Commercial West.)

San Antonlo, Oct. 12.—Continued success of the iron
works operated by the state of Texas at the Rusk peni-
tentiary has induced the prison commissioners in their
report to the governor to advocate the establishing of a
cotton factory in order to give healthful and profitable
employment to the female prisoners. The report shows
that the fron plant has made a 50% 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 Palestino 18
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 crim-
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 i8 watched with great interest throughout the state.

' PREDICTS BIG COTTON CROP.
(Speclal Correspondénce 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 will reach the tremend-
ous amount of 4,000,000 bales. East Texas, he says, s pro-
duclng its biggest crop in many years, and, as the yleld
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 ag a Texas ranger and magazine writer, and his
stories have been widely read. But he long ago entered
the field of commercialism. ’

INSPECTED REVOLUTIONISTS.
(8pecial 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 has
been remanded to the county jail and will be taken to Del
Rio for trial on the 26th.

SAN ANTONIO 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 Daily Light that is sending out an expedition
consisting of Willlam 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 raflroad. 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 rallroad 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 ot
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 will 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, I8 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 Antonfo, 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 state
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.

in Southwest Texas satisfy thous-
Good CroPS 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. WESTER CO.

320 East Houston Street, SAN ANTONIO, TEXAS
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Business Want Department

A am the sale of Stochs and Bonds,

Real Estat Land, Stocks of Merchan-
dl.o:; .!h.c' m::mwb wants a Bank Position,
or a Location for a Bank, Investment or other

Business.

Rates for advertisements in this de-
artment are one cent per word each
nsertion, Words displayed in capitals,
two cents per word. Initials and ab-
breviations count as one word each.
No advertidements inserted for less than
26 cents, Cash or two-cent stamps must
accompany ull orders. All answers to
gdvertfsemenu' egndgr ktey num:»er: mu;t
e accompan! y _two-cen tamp.
Address Commercial West Co., Minne-
apolis, Minn,

BUSINESS OHANOES.

A A A A A A A i
INCORPORATE YOUR BUSINESS—
Over eighteen hundred charters pro-
cured for our clients, Charters procured
under South Dakota laws at a very rea-
sonable rate for mining, milling manu-
facturing, rallroads, telegraph, tele-
hone, or any other {ndustrial pursuit.
g‘en years’ practice in the business. All
correspondence answered same day re-
celved. Assistance given in making out

apers. No delay In securing charter.
glo extras. Write for corporation laws,
blanks, by-laws and forms, free, to

PHILIP LAWRENCE, former Assistant
Secretary of State, Huron, South Da-
kota, Suite 71.

WATCH TACOMA OROW

Population, 1900, 37,000; 1908, 120,000.
For descriptive literature giving complete
ftnformation, write to Secretary Chamber
of Commerce and Board of Trade,

TACOMA, WASHINGTON.

Partner with few hundred dollars to
take (or not) active iInterest in opening
institute of learnlng. Particulars 67
Peachtree, Atlanta, Ga. (22-17)

FOR SALE.

Dry Goods Department store, clean
stock, good trade; reasons for selling,
other business on hand. Invoice about
$4,500.00, Healthy town. Must be cash.
Address Box 167, Palaclos, Texas. (22-17)

Wanted, promoter to incorporate com-
pany for wpholesale manufactured staple
article doing $150,000 business per an-

BUBSINESS CHANORS

* LOAN WANTED.

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
account of {ll health, Address Case,
Touchet, Wash. (24-16)

FOR SALE—BAKERY.

Only one in oil town of 1,800; doing
good business; good reason for selling.
B. Ensor, Sumner, Il (24-17)

FOR SALE—CEMENT WORKS, ONE
of the finest little plants in Colorado,
manufactures roofin tile, sewer tile,
drainage tile and 1 kinds of 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 $8,000, one-half
down, balance on time; must leave coun-
try to seek heaith. Address B. Frank
Gregg, Boulder, Colo, (25-16)

WANTED—Good opening for general
store, or_ will buy stock. Prefer north-
west. Give full particulars. . X
8chaefers, Clermont, Ia. (25-17)

HELP FURNISHED

Do You Need a Cashier?
*Do youneed a bookkeeper or Stenographer ?

We can place you in touch wita
HIiGH GRADE MEN AND WOMEN.
For six years we have made this our business.

Reason enough that we can be of considerable
assistance to you.

The apphcant pays the charges.

S. A. MORAWETZ & CO.
910 Security Bank Bldg., Minneapolis

EMPLOYERS
D 2 et i

24,000 positions filled by the Y. M. C. A.’s of
the country last year.

doubled. We rantee
21‘:(';\‘"9 gggounts. C‘);xsro &;ce F§15J.000. yg,\.: The applicant pay the charges,
can capitalize for §260.000. F. J. Decker, YOUNG MEN'S CHRISTIAN ASSOCIATION
727 8. Broadway, Los Angeles, ?233]:18) # South Tenth S M - Ming]

Mr. Banker do you advertise? If you
do, we can help you, We have the new-
est {dea. Send us 26 cents In stampsé
and we will send you all postage paild,
novelty lead pencils. Write today; be
first in your town, ddress

Souvenir !.eaBlg-Perécol(ll Corgga&);. Ia.
Security Bank g., ar P '
and 62 N. Peoria’ St. Chicago, IIL.

S8NAP IF TAKEN SOON—$6.500 stock
of general merchandise in good town in
Kansas on Unlion Pacific in heart of
wheat country; extra good established
trade; sales last season $16,000; could be
increased; cash deal; other business rea-
son for selling. Address Correspondence,
P Box 97. Menlo, Kas, (23-16)

FOR SALE—GROCERY AND MEAT
market; good location and everything
new; good llving rooms upstairs; water
and gas all through the house. 2600
Grand Ave.. Kansas City, Mo. (

We can sell your business, house or
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,
caused by acident, I offer a fine sporting
goods business and general repair shop,
well located, established 18 years; ma-
chinery, tools and stock worth $7,000, can
be bought for $5.500. Help will stay with
it, if wanted. Also a watch and jewelry
outfit worth $700 for $450. Also four
patents suitable for factory, b‘gg demand
for them, at a sacrifice. fil trade
t e for land.
hes T ERTZ,

M. N W

(24-16) THOMASVILLE, GA.
FOR SALE—llardware store; good lo-
cation on wheat line; stock, fixtures and
bullding about §7,000.00. Must be cash.
Address Olsen & Lewis, Fairdale, N. D.
(24-18)

FOR SALE—ONLY_ NEWSPAPER.
good town; clears over $100 month; write
for particulars. Address Box 353, Belle-

(23-18)

ville, Kas. (23-16)
T FOR SALE--The only bakery in Iad
Vepas, Nevada, consisting of bake shop,

brick oven, horse, wagon, buggy, ice
cream outtit, snda fountain and atock, two
lots, good house and another small house,
chickens and  chicken house, showcuses
and, in faet, evervthing to do buslnesa
with. A reasonnhle offer will be accepted,
Write us.  Vegas Home Bakery, I.as
Vuegas, Nev, (256-18)

SITUATION WANTED

Wanted—Position as assistant cashier
In country bank in Minnesota, North or
South Dakota. Have had four years ex-
perience in country bank; two years as
assistant cashier, and am familiar with
all details of same. Speak both Nor-
wegian and Swedish. Address “R’’ Com-
mercial West. (25-18)

Wanted—Position as clerk in a store by
a christian man with experience as clerk.
lIltlelerences. John Graybill,

(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 preferred. Can handle typewriter.
Address J. W. H., Box 200, Colorado City,
Colo. (24-17)

BANK FIXTURES

For Sale—8afety Deposit Boxes good
as new, standard makes, managenese
safes. Two safety Degollt Vaults; second
hand bank safes. The largest stock of
higl;l grd.ade safes in the country always
on han

DONNELL SAFE CO,
200 & 202 Wuhlngton dt.
Chiceago, in,
Established 1886,

Clarksburg, .

Wanted.—To borrow $10,000 to be paid
off in payments of $2,000 each year for
6 years. Wish privilege to pay sooner.
Interest 6 ﬁ:rcent. ecurity, stock in
western banks. Address, Borrower, Com-
mercial West, (22-16H

MILLS AND ELEVATORS

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 will prove all we claim for
this property. Best of reasons for want-
ing to sell. If interested act quick. Ad-
dress Jensen & Hatt, Da.nnebrog.ug:f;x.

-19)

FOR SALE--MISCELLANEOUS

One of the greatest opportunities ever
offered in the Northwest for 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-horse power White oline
enfine; one No. 133 High feed roller
mill, 76 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 sale many farms in Wright
County, Minn. Never had a crop failure.
Also some in Alberta, Canada. Will be
80ld on easy terms. For particulars write
W. N. King, Waverly, Minn. (24-16)

Patent for sale, September issue, 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 for next
season's. business. Address Harry Good-
rich, 127 South 8th, Council Blufts,(;owa.

4-16)

FOR SALE OR EXCHANGE

FOR SALE—-OR TRADE FOR ORE-
gon real estate, oldest hardware and msa-
chinery stand; no stock; brick buildin, ;
best location; only one competitor, fn
southern Minnesota town. Address R.
RETERSON, 182 Morrison, Portlantz,z lOre.

~-18)

For sale or exchange for merchandise,
1,000 acres on maln line Rock Island Rail-

road, Osage Count.{f Missouri. Price $15
per acre. George H. Gallup, Argylez, hilo.
(24-18)

To Exchange, $8,600 fine Woolens. A
samdple house has these in lengths twenty
yards to two pieces. Not enough to sam-
Ple again. All new, clean and up-to-date
n_styles, WIill exchange at wholesale

prices, icash and 1 Texas lands., AD-
DRESS L. H. W., 5439 Indiana Ave., 3d
Flat, Chicago, Iil. (24-16)

TIMBER AND MINERAL LANDS

TIMBER IN BRITISH COLUMBIA.

Before buylni write for my booklet and
list of over 100 properties com rising
26,000,000,000 feet of the best timber in
B, C. A. T. FRAMPT

. C. ., ON, M -
Victoria, B. C ahon Bldg

Timber, coal and stump lands ex-
amined and estimated; prices reason-
able. Reports guaranteed by secured
bonds. Large and small tracts for sale.
PECK & COMPANY, Kalama, Washing-
ton, (17-24)

TIMBER, COAL.

Some good properties in West Va.,
Kentucky, Tennessee, Alabama, Texas,
Mexico. Lock Box 234, Buchana.n.( lgVect
a. -18)

BRITISH COLUMBIA TIMBER.—We
have 36 limits or 23,040 acres, containing
1,162,000,000 ft. finest Cedar, and Gray
Spruce (known as B. C. Hemlock) easy to
log, 3 miles from deeﬁ water harbor, 25
miles from C. P. R. Ry. Price $160.060.
Write for Cruisers report and maps,
Walter Cooke & Co., 417 Seymour St.,
Vancouver, B, C.

Wild and timber lands—Close to Rail-
road; 500 acres up. $3 to $5 per acre.
Prosperous section, W. Wrench, st

8TOCKS AND BONDS.

INVESTMENTS
If you have money for a 12% Woritten
Guaranteed Investment, write to Grant S.
Youmans, President of The 8avings Loan

and Trust Co., Minot, N. D.
EXCEPTIONAL INVESTMENT OF-
fered in $60,000 manufacturing corpora-

tion. Write for particulars.
THE BALL & ROLLER BEARING CO.,
(25-16) Minneapolis, Minn.

HOTELS AND RESTAURANTS.

FOR SALE—A good restaurant doing
good business. Good reasons for selling.
Box 646, Sioux Falls, S. D. (23-1?)

FOR SALE—Complete fixtures of the
City Hotel, 16 rooms besides four outside
bed rooms. Doing good business. Reason
for selling, other business. Call on or
write C. M. Stone, Leonardville, Kan,

(26-17)

George, Ga. (24-16)
FARMS AND FARM LANDS h

ALABAMA,

SEVERAL. HUNDRED ACRES OF
LAND LOCATED near Birmingham, Alu-
bama, part highly improved and income
property; ideal climate; good schools;
churches; progressive community, for sale
in small lots and on terms. Also well
located acreage in Washington, Oregon
and Californta,

EUGENE MAXWELL,
610 COLMAN BLDG.,
(24-16) SEATTLE, WASH.

FOR SALI-—Fine stock farm, 271 acres,
200 cleared, good land, well fmproved;
gnod school and community. B. H. Mec-
arley, R. 3, Somerville, Ala, (24-16)

o ARKANSAS.

FRUIT, farm and timber lands, near
raflroad; cash or trade. E. W, Hodges,
Statehouse, Little Rock, Ark. (26-14)
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FARMS AND FARM LANDS FARMS AND FARM LANDS PARMS AND FARM LANDS
CALIFORNIA. MINNESOTA. - TEXAS.

FOR SALE.—Ranches. We have 176 N I SELL black land farm Collin,
ranches to choose from in the land of WANTED—unexplored Mesabi range Dentgn and Dca.llumCounUes' ::d I(”Il.no
sunshine, fruit and flowers, from $1,000 to iron lands. R. B. Higbee, St. Paul, city property. M. C. PORTMAN, Plano,
$650,000. Let us know what you want. Minn. Toax,

Bieglg &Y‘hltney Co., 1022 bth St('sszaz")l
. BARGAINS IN FARM LANDS In
CANADA. Northern Minnesota and Wisconsin, espe- Avo I D s PECULATION

CANADA

SWAN RIVER VALLEY

1905, 500,000 bushels shipped.
1906 750000 bushels ship
Av.rhldof'hestpclcu. 35

wheat largely grown.

II&)rove(l Farms $15 to $30 per acre

8 to
EASY TERMS

Farm 8% First
Loans, on Mortgages.
APPLY TO

C.A.FCRF.SSWELL,

Unimproved ¢ 20

Southern Manitoba Farm Lands

sonable terms. Only
Goodopcﬁncfor:ﬂltm

cially in Aitkin, Becker, Hubbard, Wa-
dena, St. Louis, Cariton’ countles, tribu-
tary to Duluth, Superior, Minnea. olis and
St.” Paul markets. Mineral and timber
lands. Improved farms in North Dakota.
Isalah Henry Bradford, 213-214 Torrey
building, Duluth, Minn. (24-19)

Farm Lands $8 and up per acre
W. R. SHIRLEY LAND CO., Sioux City, Ia.
IMPROVED and unimproved lands in

all pe.rts of Texas bought and sold. Stone
Brenham, Texas. (20-21)

FOR SALE BY OWNER—QUARTER
section, three miles from town, black sofl,
clay subsoil; 110 acres under plow,
acres timothy, balance wild ass and

a.sture tair buildings, grove, fine water;

32.6 per acre; $1,000 handles it, balance
at 6%, ten years on or before; would take
small piece of property as pa.rt 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 "Buclid
street. St. Paul, Minn. (26-16)

MISSOURI.

FOR SALE—FINE RANCH OF 2,300
acres, 36 miles south of Springfield, Mo.; H
fine timber or ranch proposition. Corre-
spondence solicited. Daniel W. Davlea.
Springfield, Mo. (24-16)

cheese factory
and hotel man., Board of t, Man
DO YOU WANT A FARM? I CAN

find what you want without any cost.
Let me know your wants, V., A. Davls,
Ayer’s CUff. Que (21-19)

Farm Land Agents Wanted

to correspond at once with me,

Have forty thousmd acres of
best land in the famous Vers
milion Valley, Alberta, for sale
commissions

qmck.
W. A. CAMPBELL,
417 Nanton Bldg., corner Main and
Portage,
WINNIPEG, CANADA

Beautiful fruit farms ‘'Port Haney
Gardens’ 6-10-16 acre blocks, producin
as high as $750 to the acre, within
hour's run of the City of Vancouver,
British Columbia, cash payments as low
as $150 balance if you wish 1, 2 and 38
years at 6 per cent interest. These are
beautiful locations and will be worth
double the prlce within the next two
years. .Addres
The Real Esta.te Department,

The L.eeson-Phillips Company Limited,

441 Richard Street, Vancouver, B.( 2(1:)

GEORGIA.

FOR SALE at a sacrifice, 700-acre farm
in Houston county, near Macon; good
reason for selling; terms easy. Write at
once to Mrs. J. Samuel Veal, Rome, Ga.,

(24-17)
IOWA.

660 ACRE farm for rent; well Improved
and fenced; all buildings in flne condi-
tion; appllcant must have sufficient per-
sonal property clear to handle the farm
and must furnish recommendations; also
farm and town pr Perty for sale or trade.
D. E. Neville, Terril (24-18)

KANSAS.

For Sale—376 acres near St. Paul, Kan-
sas. 40 acres timber, 1256 acres cultiva-
tion, balance grass; 5 room house, barn,
under fence; cheap, part cash. H,
Horoey, Missourl Pacific Rallway, chh-
ita. Kansas. 3-18)

HOMESTEAD of 160 acres, level.
smooth, and best of soll, adjoining other
lands that exchanged for $12.60 to $15
per acre. WIll locate you for $200. Par-
ticulars obtained, Lock Box 148, Tribune,

Kan. (24-19)
MINNESOTA.

For Sale.—A flne farm of 156414 acres,
4 miles from Littlefork on the Littlefork
river, a navigable stream, soil rich loam
with clay subsoll, improvements. good
two story house, well and barn 30x40 ft.
30 acres under cultivation, balance good
saw timber, consisting of oak. elm, birch,
ma le, spruce and poplar, 700 M. ft. in all

2% miles from R. R. $3,500. Ad-
dress urdick, Kremer and King, Inter-
national Falls, Minn, €23-17)

MONTANA.

10,000 acres, fine grass, ¥ steam plow
proposition, two sets of buildings, run-
ning water, coal, wood, good water. Ir-
rigation not necessary. Larger and
smaller tracts, easy terms. Homestead

lands Abstracts of . tltle. Investments
rtiea lnlB
SEC TY LAN & LOAN CO.,

es City, Montana.

NEBRASKA.

Have 1,400 acre ranch in Holt County,
Nebraska; running water; timber; lots of
hay and grass; well lmproved Will trade
it for stock of eneral merchandise, Send
for full descrip A. L. Perry, Owner,
Atkinson, Nebraska.. (24-17)

Greatest bargain ever offered in Knox

County, 330-acre improved farm, 6 miles
from town. $32.60 per acre. W. H. Britt
& Son, Creighton, Neb. (25-21)

NORTH DAKOTA.

FOR S8ALE.
Two good quarter sections of land. One
adjolning townslte on north, and one,
one mile northeast of town. For price and

terms call on or write,
GUST EMBERG,
(24-16) Dogden, N. D.

OREGON.

WHO WANTS A
FARM SNAP?

200 acres, all in cultivation, half mlile
from station on Salem Electric, For par-
ticulars, call at our office, 202% Stark
street, Portland, 4-18)

TEXAS.

We deal in Realitien. Allow us to prove
the above, We are head quarters for
timber, ranch, farm, truck and fruit land.
Switzer-Buchholz Co., Houston, Tex.

AINS AND SNAPS,

THE BLUFF CITY REALTY CO.
of Corpus Christi, Tex. ng 80-
acre tracts of tho ﬂnelf la.nd Texu in
the Artesian Belt, within 5 mllu of dow
at 815 per acre. on nuon [
guarantee this price tor 30 days.
ress M. A. Maupin, Mgr., H. R. Suth-
erln.nd Atty.
FRED C. PABST

2304 Strand, Galveston, Texas.
Real Estate and 'Brokeraxe Co., negotiate
Bonds, 8tock and Real:{ Any number of
large or small colonization Lands all over
Texas and Mexico, especlally the fertile
coast country. Correspondence solicited.
References: City Natlona.l Bank and W.
y & Co.,

FOR SALE—Orange. frult and truck
lands in large or small tracts; also
live agents to work in connection. end
for terms. JOHN A. OWEN, Alvln, Te:)

TEXAS LANDS,

We are offering for sale 14,500 acres
cut up Into farms of 160 acres each,
same being situated on the Bt. Louls,
Brownsville and Mexico Railroad and
surrounding the town of Adamston in
Brazorfa County.

This certaln tract {s all -choice San
Bernard bottom land and suitable for
the ‘growlng of corn, cotton, cane and
alfalfa, all of which crops can be shown
in_this vicinity.

For prices, terms and plats write us.

. Swanson & Company,
401-2-3-4-5-¢ Mason Bldg.,
Houston, Texas.

CORPUB CHRISTI COUNTRY—19,231
acres, bl prairie land, 7 miles rallroad
point, station on land; in 40-acre tracts;
easy terms, Best poor man’s country in
Texas. Write for aworn satatements.
gOBERTs & WHITE, Corpus Christ],

ox.

PANHANDLE land for sale, or trade.
Three improved farm sections; also two
improved ranches about 5,000 acres each.
This_ad will not appear again. . 8.
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 house, smokehouse, black-
gmith shop, located in good stock range,
$18 per acre. Address owner, J. .

BRO N, Route 1, Avinger, Cass Co..
Tex. (256-16)
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
is in cultivation, 600 acres in timber, re-
maining 1,000 acres fertile prairie; terms
$20 per acre cash, or 1-8 cash, balance 1
and 2 years at 6%. offer good only until
Nov. 15, next. Address
DR. THOS. W, DAVIS,

(24-17) ‘Winston-8alem, N. C.

For Sale—Twelve thousand acres land,
deep sandy loam soll, best farming sec-
tion of West Texas; good water; large
gortlon in high state ol’ cultivatlon price

per acre; will sell all or part; smali
cash méyment. balance 40 years at § ?e
cent. onsult me quick for full part
lars, . O. Box 666, Dallas, Tex. (24-17)

FOR SALE—II?»% acres of black land;
26 acres in timber; 6 head of stock, 2
cows; tools and feed to run the farm:
good lmprovements; lots of water; all for
$7,600. D. T. Richburg, Garland, Texas.

(24-16)
TENNESSEE.

THE FAMOUS FAIRVIEW FARM AT
AUCTION NOVEMBER 18, 1908,
Wil Be Seld to the Highest Bldder In
Tracta from 78 to 6500 Acres. The

H':PS" Trnct carries the Improvements,

M, formerly owned by the

noted race- horse breeder, Mr. Chas. Reed,
is situated on the Nashviile and Gallatin
Pike in Sumner County, Tennessee; one
mﬂe from St. Blaze Station on the L. &
N. three miles from Gallatin and
twenty-two miles from Nashville, and
extends from the Plke three and one-half
miles back to the Cumberland River. This
famous estate is located in the richest
blue grass section of Tennessee and con-
tains 2,000 acres of the richest land to
be found. Mr. Reed spent over $200,000
in improvements, which consist of a
magnificent 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 fleld and
paddock from a never-falling stream of
purest spring water, making this the
most desirable farm in the State. There
is no finer blue- 8 nor better corn,
wheat or tobacco land In America. Some
of it rented at $20.00 per acre this year
for 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 ocountry
is splendidly adapted to ralsing sheep,
hogs and cattle and has an abundant
water supply from the creeks and rivers.

For the past twenty-five years it has
been in the hands of Mr. Chas. Reed, the
New York millionaire, who would never
price it. We wiil sell without reserve,
on the above date, to the highest bldder
in tracts to suit the demands of pur-
chasers. Farmers who desire to locate in
the heart of this famous blue-grass belt
of Tennessee should attend this sale,

‘We wish to say to parties contem-
plating attending this sale that it Is an
absolute sale, without any reserve what-
ever, and buyers can depend upon this
statement absolutely.

Free barbecue. Special traln from
Nashville on day of sale.

TERMS-—One-fourth cash,
two and three

balance one,
ears, with interest.
For further nrormatlon, apply to
GEO. 1. WADDE 8
DAVIS- COCKRILL F‘INNEGAN co.,
Nashville. Tenn.
W. G. SCHAMBERGER,
Gallatin, Tenn.

(24-18)
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steel ore cars.

Canadian Northern Railway
Equipment Bonds.

Issued by the Imperial Rolling Stock Company, Ltd., and
guaranteed as to both principal and interest by the Cana-
dian Northern Railway Company.

These bonds are secured by a first and only
mortgage on the following equipment:
box cars, 200 40-ton convertible cars,
194 30-ton flat cars, 4 cabooses,
25 passenger cars and 39 locomotives. The cost
of this equipment, as certified by the railway
company, is 82,265,000, against which the only en-
cumbrance is this series of bonds, amounting to
81,700,000. Thus the bondholders are secured by
a cash equity of 25 per cent in the equipment
cost above the authorized
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,

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.

$25,000 dae 1911, at 97.13 and interest, yielding
$10,000 due 1912, at 96.09 and interest, yielding
$ 4,000 due 1914, at 94.18 and interest, yielding

The Minnesota Loan & Trust Co.

313 Nicollet Avenue
MINNEAPOLIS

Capital and Surplus, $750,000.

500 30-ton
50 50-ton

issue of bonds and

5%

PARI‘ AND FARM LANDS

MORTGAGE LOANS

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
with me.
Wokama. So. Dakota. (23-18)

WANTED—The Agency of a Orst-ciuss
Loan Company. We place money on gilt
edge properties 40% o 50% valuation at
7%. Correspondence solicited. Highest
Bank references.

THE JOHN McLEOD COMPANY,
Box 879. Vancouver. B. C.

MUNICIPAL BONDS.

Seven quarter sections unimproved land
in McPherson County, South Dakota, for
sale cheap. Terms reasonable. H. E.
Elliman, 1124 Metropolitan Bullding, Min-
neapolis, Minn. (25-16)

VIRGINIA.

VIRGINIA STOCK FARM FOR SALE
—460 acres, well improved and stocked;
fine blue grass land. For_ description
and price address Box 122, Jacksonville,
Fla. (22-18)

WASHINGTON.

YAKIMA VALLEY WASHINGTON—
We sell improved and unimproved fruit
land, hop, ﬁay 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. Wash.

MORTGAGE LOANS

Six percent first mortgages on farms
in southern Minnesota can be had for
any amount and time, taxes paid, and in-
terest collected and remitted free of
charge to mortgagees by writing to

PETER MANDEREELD,
1819 North Bryant Ave.,
’ Minneapolis, Minn. (20-19)

The Richest Section of Georgia.
WLL. Engl(lls;x. tments
Real Estate, Loans and Investm ,
PLANTERS BANK BUILDING,
AMERICUS GEORGIA.

Careful personal attention to the in-
vestment of fundg for non-resident clients
in first mortgage loans on farm or clity
property. This is a rich section of the
State, no crop failures. anything grows
here, values advancing rapidly, titles per-
fect. I can place $200,000.00 annually on
security not excelled by a_ government
bond. Over thirty very valuable farms
now for sale, ranging in size from forty
to five thousand acres. Terms easy. I
have Hotels in good towns, one very
valuable paying brick manufacturing
plant on Navigable River and Ralilroad,
and large bodles of timber lands for sale.
Highest bank references, Bradstreet &
Co., and this journal. Write me for par-

ticulars. . __(22-16)

Net to you six and s« pereent per
annum, on five year 1o~ ro-tgage,
best real estate. J. - lisaw,
Okla. 23-17)

$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
Wil be received at the office 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 will be is-
sued In denominations of $500.00 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, princlpal and interest payable
at the Financial Agency of the City of
St. Paul in the City and State of New
York. These 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 of said City. Bonds will be dated
i\'ol\'seargxber 2, 1908, and mature November

A certified check payable to the City
Treasurer of the City of St. Paul for two
per cent (29) 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 office, 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 & MERCHANT
ATTORNEYS AT LAW
Patent and Trade Mark Causes. Solicitors of
United States and Foreign Patents
Main Offices 929.935 Guaranty Building
MINNEAPOLIS, MINN,

Branch Office: s2 McGlll Bldg., Washington, D. C.

MUNICIPAL BONDS
4 THINGS

of vital importance to every man or
woman who {nvests money. Security,
Equity, Interest, Return, Negotiability.

4 THINGS

that make for success in business. Sup-
ply, Demand, Practical Operation, Con-
fidence. All of these are combined in the

PITTSBURGH BUFFALO
COMPANY
5% Sinking Fand Gold Bond

Free of tax in Pennsylvania. Listed on
the Pittsburgh Exchange. Send for de-
scriptive circular.

Washington Investment Company
FRICK BUILDING, PITTSBURGH, PA.

$450,000.00.
4 Per Cent Ogden City Water Bonds

of Ogden CItg, Utah.
Sealed proposals will be received by the
undersigned until 6 P. M., November 1f,

1908, for the
Ogden City
Utah. ,

Bonds to be of the denomination of
$1,000.00 each, to be dated January %nd
1909, and to mature January 2nd, 19%
Interest payable semi-annually on Jan-
uary 1st and July 1st. Both interest and
principal payable at a place to be agreed
upon by the purchasers of said bonds and
Ogden City.

A certified check for $5,000.00 payable 1o
the Treasurer of Ogden City must accom-
pany each bid,

Bonds to be sold at not less than par
and accrued Interest, {f any.

Delivery of the bonds will be made oa
January 2nd, 1909, at 11 A. M. at a place
to be agreed upon by the purchaser and
Ogden City.

The right 18 reserved to reject any and

all bids.
E. P. BROWN,
City Recorder.
Ogden, Utah, October 2, 1805.
FINANCIAL STATEMENT.

urchase of $450,000.00, ic
ater Bonds of Ogden City,

Assessed Valuation, 1908 ...... $11,767,565
Approximated total debt, in-

cluding this issue, on Jan-

uary lIst, 1909 ................ 1,087,0M
Approximated cash on hand

January 1st, 1909 ............. 138,04

Population, Census, 1900........
Population, estimated 1908, over

16.313
30,15
23-131
BONDS FOR SALE AT ONCE.
. Brentford, South Dakota, Brentford In-
uependent School! District No. 35 offers
$5.000 School Bonds: 7 per cent to run
10 vears. P. J. Smith. Treasurer. (21)

Lumber Exchange

MINNEAPDOLIS.
Pald Up Capital, S800,000.00
H. C. Akeley, President

¥. A, Chamberlsin, View-Pregidut
J. &, Portecos, Ses'y seed Treus.

SAFE DEPOSIT VAULTS

Boxes $4.00 upwards per vear

Ship your Hides, Furs, Pelis,
Wool, Ginseng and Sernees Boot
to the Uld Relinhle

L
5
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Campaign for Advertising Minnesota.
(Continued from Page 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 Minnesota 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 logse American farmers
to Canada it’'s our own fault. We have one of the very
best states in the entire union, with a tremendously rich
soil, and w& 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 Tourists.

“Tourists spend $20,000,000 annually in the Adirondack
mountains. ‘they 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 for hunting and
fishing. Millions of dollars of other money is expended
in Cuba, at Nassau, at the coast resorts, in Alaska, Yellow-
stone Park, the Yosemite, and tourist resorts generally.

“If a man wants health, there is nothing flner than
Minnesota summer weather. If he wants fishing we have
in this state 10,000 of the finest lakes on earth, and there
is no better fishing anywhere. 1f 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 second to none in beauty, and
the only reason they are not lined with magnificent sum-
mer hotels i8 because, to the great body of people who
go to the Adirondacks, the 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 has been done to
campaign comprehensively for this class of summer vis-

itors, although the wealth they would annually leave in ’

the state is enormous.

“One Minnesota town nas a summer colony of St. Louis
people numbering 200. ‘r'hey come each year and leave
immense amounts of money. They go away delighted to
a remarkable degree. The only reason this condition Is
not true of 100 different Minnesota towns, situated on de-
lightful 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 will come fast

enough if the state will make knowh its advantages, and |

start these people in tnis direction in the summer time.
Resolutions.

The resolutions adopted by the federation executive
committee, which consists of a member from each con-

gresslonal district, have poeen forwarded to all the com- .

mercial clubs of the state for their individual indorse-
ment and action. The resolutions follow:

“Whereas, the state of Minnesota having falled 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
fertlle acres where the richness of the soil, the beneficent In-
fluences of a magnificent ciimate, the certainty of near mar-
kets, the accessibility of churches, schools and other desirable
factors in modern life shall give him not only a profitable re-
turn 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 natur
resources and the more thorough utilization of its tremendous

cultural opportunities,
agr}_Be it res%‘l)ved, 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
Jarge, 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 expendi-
ture 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 Handlcapped.

Referring to the work already done by the state immi-
gration board, President Neill of the federation said:
“Commissioner Welsh has done splendid work with the
money he has had, but he has been wretchedly handi-
capped. In the first place the salary granted was. until
recently, only about half what a competent advertising
man should be pald.

“The state appropriation is, as I have sald, ridiculousty
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 xknown,

“Mr. Welsh has compiled a mass of exceedingly valu-
able statistics, and even with his smail funds has started
the national advertising work, and has buiit it up until he
{8 recelving from 50 to 150 letters a day, asking for in-
formation about farm and business opportunities in 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 retall 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 Members of Federatlon.

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'OF THRESHING MACHINE.

The Sageng Threshing Machine Company has been
organized in Minneapolis, and the articles of incorporation
will soon be filed. )

The first machine has been turned out by the Minne-
apolis Steel & Machinery Company, and will have a
stockholders’ test in a few days. The capital stock of
the company is made $400,000 common and $600,000 pre-
ferred.

Incorporators of the new company are: H. O. Sageng,
foriner Senator Ole O. Sageng of Dalton; O. I. Brand-
vold of Dalton; Herman Moe, Julius Skaug, Roland W.
Knapp, Ole S. Heskin of Portland, N. D. The officers
are: President, H. O. Sageng; vice president, O. O.
Sageng; secretary, Herman Moe; treasurer, O. 1. Brand-
vold. C. J. Traxler is 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 filling 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

Merrill, C. W., Lead, S. D. Pressure filter.

Merrill, C. D, Lead, S. D. Filter press.

Nyborg, M. J. C.,, Minneapqlis. Self-threading needle.

Pleins, R. C., St. Paul. Seal lock.

Schultz, J. M., Minneapolis. Gyrator.

Shedd, H. E., Austin. Calendar.

Smith, 0. E.,, Remer. Sled knuckle.
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HARRIS, WINTHROP & CO.

25 Pine Street, New York
Branch Office: The Plaza

240 LaSalle Street, Chicago

The Rookery, Chicago '

Stocks, Bonds, ' Grain,
.Provisions and Cotton
—MEMBERS—

New York Stook Exchange Chi Board of Trade
New York Cotton Exchange Chicago 8 Exchange

New York Produce Exchange

E. L. WELCH, Prest. and Treas.
C. A, MaLMQUIBT, Vice-Prost. J. W. McCLATCHIR, Secy.

E. L. Welch Company

Grain Commission Merchants

Correspondence and Comi_gnnm
Solicited

DULUTH MINNEAPOLIS

Our conservative and untarnished record, backed up with
over $100,000.00 capital, certainly speaks for itself,

When making consignments, or sending in future orders,
use the same Judgment as when placing insurance. Select
a good eompany— g

C. H. THAYER & CO.

GRAIR SEEDS FUTURES

Long Distance Telepbone 2 and 4 Sherman St., CHICAGO
Harrison 682
MINNEAPOLIS MILWAUKEE ST. Louis KANsas CITY

Circular sent on nigi!u% m ux};xtﬂxml ative traders.

E. W. WAGNER, 99 Board of Trade, Chicago

ALLANM, CLeMENT JOHNF. L, CurTis Frank R. McMulum

CLEMENT, CURTIS & CO.
STOCK BROKERS
219 La Salle St., Rookery Building
— CHICAGO

NEW YORK STOCK EXCHANGE
NEW YORK COTTON EXCHANGE
NEW YORK COFFEE BXCHANGE
CHICAGO STOCK EXCHANGE

HARRISON 1431
CHICAGO BOARD OF TRADE TELEPHONES:

AUTOMATIC 1034

While Your Business is Dull

give some attention to the grain and
provmon markets, They promise big op-
portunities this year. Write fo

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.

LAMSON BROS. @ CO.

Established 1874.

COMMISSION MERCHANTS
AND
TRACK BUYERS OF GRAIN

6 Board of Trade CHICAGO
BRANCH OFFICES IN IOWA
Des Moines Ft. Dodge Cedar Rapids
Towa City Storm Lake Waterloo
Parkeraburg Iowa Falls Mason City
8 City Ind ce Cherokee
Atlantic

Ask for Bide Consignments Solicited

Ggo. S. DoOLE, Pres. H. N. SAGER, Sec.

J. H. DOLE @ CO.

(RSTABLISHED 1852)
Commission Merchants
GRAIN AND SEEDS

We solicit your
CONSIGNMENTS
and orders in futures.
226 La Salle St, - - CHICAGO

MINNEAPOLIS

CRIGHTON ¢é& CO.

Commission Merchants—Grain and Seeds
402-403 Royal Insurance Bldg .
CHICAGO '’

Add all correspond and make all drafts on Chicago office

MILWAUKEE | [

BOGERT, MALTBY & CO.

GRAIN—PROVISIONS
306-307-308 Postal Telegraph Bldg., CHICAGO

J. ROSENBAUM GRAIN COMPANY|

(INCORPORATED)

GRAIN MERCHANTS ’
‘ELIVERY SOLICITED

ORDERS FOR F

f JCAGOJ
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GRAIN & MILLING

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-
fluence. The southwest is apparently not suffering se-
riously. Nebraska has had sufficient rain, and though
Kansas may 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 has
not yet been sown. Through Illinois, Indiana and Ohlo
the situation i3 such that a full acreage now seems out
of the question, owing to the lateness of the season. How
serious it is—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. 1t is probable that there was
considerable spreading—buying the July and selling 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
rather 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 drouth in the central states must be taken seri-

. ously as a market factor, particularly so because of the
; legitimately strong position of whedt not merely at present,
but until another crop shall have been harvested. A re-
duced winter wheat acreage 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.

) Features of Strength and Some of Weakness.

)

i

The market has 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
suficient to maintain advances; and without continual
| buying, or some new excitement, the tendency is some-
what downward. The flour demand has now slackened
tonsiderably and the trade may be called dull. Stocks
of wheat are accumulating and the visible supply is now
only 4,400,000 bus. less than a year ago. Minneapolis
stocks for four days this week have increased 1,426,000
bus. and the total will pe approximately 10,000,000 by
Saturday,

Europe has not been buying wheat aggressively’ of
lte 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
Ote of the Harrisons of E. & H. Harrison, New York
ad Liverpool, was in that city. Mr. Harrison was
quoted as saying that the demand for the past few days

- REVIEW OF THE WHEAT SITUATION.

has not been very strong. Still, he sald, a little stuft is
being worked direet 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 has no other place to go. There
is a good cash demand at Winnipeg, which keeps No. 1
northern at a premium over the QOctober. Today this was
lc. 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 Minneapolis 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 mills. The local milling demand
is a little slack, and the out of town millers have not
been in the market to any great extent this week. The
premium on No. 1 northern keeps .up, however, and to-
day it was strong 2c¢ with a few sales of choice No. 1
northern reported at 2%c 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
will hold up above 500 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 {mpossible
to sell winter wheat at the present time. There is some
stuff offered on the tables every day and some is 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 gectting 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. Early
in the fall the spread was at one time 4l%c, Minneapolis
being that much over Chicago. At one time yesterday
and today Minneapolis December was only l%c 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 weakness 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 80 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
drcamed that the spring wheat movement would be so
enormous. If there is a great volume of business still
to be closed out; that is by those who have bought Min-
neapolis 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. \ H
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It was thought by'some in the Minneapolis market
today that some export sales had been made from Du-
luth, for the reason that there was buylng 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, if the season
is 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 five weeks, the harvest will be so near at
hand that it will be a decided factor, one way or the
other, in the markets of this country and Burope. If con-
ditions continue favorable, it is dificult to see how it can
operate otherwise than as a weight on European mar-
kets. The importers of Europe will, of course, have in
mind the immense movement and the phenomenal clear-

+ ances of last winter. Still, it does not follow that the
Argentine crop, even if it should be a record one, will
carry prices downward to any appreclable 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 & short crop is due in that country,—it is 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 Amerlca
say that it will make no difference in this country

whether Argentina ralses a2 big crop or mot—that the ::
uation is so strong here that higher prices must r::
in any event. There is no question about the strec:-
of the situation in America, but, as this departmeat}.
contended all fall, the strength would be much greatsr .
prices remained at an export level until the surpius .
practically been taken by Europe. During the latter i: }
of the crop season there could them be no serious :;
position to the traders who might be working for hig:-:
prices. There never has been a successful bull campz:
during the fall, unless it had for its basis somethiz; -
an acute nature, such as the black rust scare or a dexi:.
shortage in the contract grade of wheat. Every bull ¢az
paign that has been started in the fall has finally ez

to grief. |
Movement and Stocks. |

The receipts of wheat at the principal markets sir:-
August 1 are particularly interesting. At' Minneapo.
Duluth, Chicago and Milwaukee, from August 1 to Cc:
ber 13, the receipts have amounted to 66,240,000 bus
compared with 37,375,000 in the same period last sev
At the winter wheat markets of Toleodo, St. Louis, I~
troit and Kansas City, the total was 34,900,000 bus., &
compared with 28,774,000 a year ago.. The amognt ™~
ceived at the eight markets during the time mentiz«
was 100,000,000 bus. this season, as compared witk ¢
000,000 a year ago. The pressing demand for wheat k.-
been largely satisfled, and stocks are now fncreasiig .
the principal points of accumulation in this country ac:
Canada at rather a rapid rate. The visible supply z::-
up from the totals at such points was, on the 1¢th, :;
600,000 as compared with 42,000,000 a year ago.

THE ANTWERP

(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 absorbing of the big American re-
ceipts and the fact that other exporting countries are
so little in a position to make any large offerings, by
reason of which the American surplus finds an easy out-
let.

In spite of the big demand, however, the American
visible supply steadily grows larger, though the total is
still under the figures of a year ago. The amount of
wheat afloat for Europe is now practically equal to that
of last year, and the total Buropean visible supply I8
about 1,250,000 less than a year ago. But it is not so

WHEAT REVIEW.

much the visible supply figures that show the stren-:
of the position, but the smallness of stocks in nea:
every position, which prevents further aecumaulation.

It remains an open question whether, after the f..
farm work i3 out of the way, the increased deliveries -
home-grown wheat may render us somewhat less [: JCHN
ent upon foreign wheat. However, for the moment, tz-~
is nothing in sight, apparently, to influence prices dcs:
ward, unless the Canadian movement should be of i

maggltude as to greatly exceed the actual current ¢
mand. .

The crop news from Argentina continues encon-aci-:
and it 1s hoped that there will be no change in this
spect; otherwise, nobody can say what the outcome wcx .-
be nor where the excitement miglit carry prices.

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 was a natural reac-
tion from the abnormally low stocks late in the summer,
a8 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 fluctuations 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 flour, 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 &
little patent work for export, but the amount of new busi-
ness work, as far as can be ascertained, is 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
is 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 advance = “uheat, jt is probable that the flour buy-
ers would ! ‘ittle more freely. There is no rea-
son, how« . that they will do so with the mar-

ket In the present rut, nor with a declining terd:zc
though should there be several cents decline, a good ¥ =
trade might be looked for.

The situation as a whole is a very healthy one, and -
mills will doubtless have a good normal trade up to at™.
the holidays. There is always a falling off at that o=-
and there doubtless will be this season. The accumr.:
ing stocks of wheat in Minneapolis—there will be aps T
imately 10,000,000 bus on Saturday of this week—oor:.
tute a factor favoring the millers. That is, the weiz.:
of these stocks here keeps the Minneapolis market in it
with Chicago and other markets, as compared with oo
ditions during several seasons past, which permitted M.
neapolis to range at an abnormal premium over Chicaz
Minneapolis i8 in the most favorable position, relatsei:
that it has been for several seasons. This is decidw -
in favor of the spring wheat millers.

The demand for mill feed is quiet. The East s brr...
very little. Bran in 100’s is quoted at $19 by the bro‘s;:?:

FLAXSEED AND LINSEED OIL.

Dullness still prevails in the linseed oil markets. It ~-:
hardly be said that there is any better demand than *>
has been for some time past, though it scems certair -
the time when the Jobbers will be compelled to bis © -
freely is close at hand. It may be that the elw':;m 8
be the turning point. Jobbers and manufacturers 1 -
lines are permitting their stocks to decrease to the | -
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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 of the falling off in demand. This
has been reflected in the demand for linseed oil, and the
price has declined about lc, although flaxseed is fully as
strong as it has been of late. This is all due to the gen-
eral business situation throughout the East, but which,
it is believed by many and sincerely hoped by all, will
quickly turn after the election. )

All the Minneapolis oil mills are now running full time,
but probably mnot full capacity. This activity is not due
to the demand for oil but largely to the strength !n oll
cake. The local flaxseed requirements of the mills 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 is now about 210,000 bus
of flaxseed in the Minneapolis public elevators. Receipts
from Sept. 1 to Oct. 14 have amounted to 2,400,000 bus,
which is just twice the amount received in the same period
a year ago.

0Qil cake is quoted at $26.50, though perhaps a little
better -price 1s obtained by some of the crushers. The
strength in oll cake, of course, is reflected in oll meal,
which is in strong demand at $28.

Closing Flax Prices.
Oct. Oct. Oct. Oct. Oct. Oct.
9 10 14

8 12 13 ]
Minneapolis, cash, 1.221 1.21% 1.213% 1.213% 1.201% 1.205
Duluth, cash...... 1.243; 1.23% 1 231 1.23% 1.221 1,221
October ........ 1.23%  1.223 2’3‘ 1.22% 1.211 1.21%
November .. .. 1.23% 1.23 1.2 1.22% 1.21% 1.21%
December ...... 1.22% 1.21% 1. zu/,, 1.21 1.20% 1.20%
MINNEAPOLIS OAT MARKET.,
The local oat market is a very dull affair, There Is

no demand whatever from the east, and as a result ship-
rers 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 lagt month or six weeks
because of the poor quality of the receipts. Some of the
local oat men say that the quality is the poorest it has
ever been in this market. Only a very small percentage of
the receipts is fit for milling.

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 is, 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 1c less than on the last crop.
If it i3 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 & declining tendency in the future mar-
ket so far this week, which is reported from Chicago as
belng due to selling by the cash houses in that market,
led by Armour.

Closing Oats Prices.
Daily closing prices on No. 3 white oats in Minneapolis:

THE MINNEAPOLIS BARLEY MARKET.

The dullness commented on last week in this depart-
ment still exists, with the exception that there is rather
a freer demand for good quality of malting barley. But
some little activity in these grades is 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 vear ago. All reports indicate that this same situa-

tion exists among the brewers, which of course tells the
story in regard to barley demand. There is 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 up. As a result there is 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. Year ago.
July 204,000
July 18 .......... 232,600 222,800
July 26... 221,600 203,100
August 1 209,300 229,700
August 8.. 168,670 242,700
August 15... ..o ittt e 169,400 248,000
August 22......... ittt 202,775 298,000
AUBUSBE 29, ... ..ttt ittt it 254,000 309,000
September b..........c.c ... 297,300 271,350
September 12........... ... iiiiiiiiiinn.. 83,170 343.200
September 19 339,270 317,160
September 26. .. 373,000 317.350
October 3 ...... .. 354,000 327,900
[0 0] R T 382,500 359,540

EXPORT SHIPMENTS.

Week ending— Barrels, Year ago.
B 5 . 16,801 22,400
B - 14,000 20,900

- July 25... 4,250 27,940
August 1 14,700 650,000
August 8.. 15,350 66,400
August 18...0uiirinrinnrnennnns 21,675 665,276
AUBUSE 22, .. 0.t iiiteriiiaieeie i irreanterns 0,10 56,500
August 29...... . i iiii i 47,176 39,600
September 5........iiihiiiiiniiiiiiiieieen ,000 39,800
September 12.........0iiiiiiiiiiiiiiian.. 46,300 40,000
September 19 .. 50,700 53,700
September 26 . 61.900 63,700
October 3 ...... 66,280
Oct. 10 44,560

CLOSING WHEAT FUTURE PRICES.

December Wheat.
08ct. Oct. Oct. Oct. Oct. Oct.

Minneapolis, new.. 1.023 1.02 1.02% 1.02 1.01%% 1,02
Year ago 1.13 1.123% 1.143% 1.12% 1.125; 1,198
Chicago .......... 1.01 1.015% 1.01 1.00% 1.01
Year ago 1.12%  1.14% 1.127% 1.12%' 1.10%
Duluth .... 1.02% 1.027% 1.01% 1.01 1.02
St. Louils .. 1.01 1.01% 1.01 1.00% 1.00%
Kansas City 9514 951% 9514 94 95
New York .. 1.10% 1,103 1.103 1.093 1.10Y
Winnipeg 93% 933g 9204 92 92%
May Wheat
Oct Oct. Oct Oct Oct. Oct
8 9 10 12 13 14
Minneapolis....... 1.06% 1.06% 1.07 1.06%, 1.05% 1.061
Year ago ...... 1.16% 1.16% 1.173% 1.16% 1.15% 1.143
Chicago .......... 1.03% 1.037% 1.041% 1.04 1.0312 1.04
Year ago ...... 1.10% 1.103g 1.113; 1,113 1.11% 1.101
Duluth e 1.05% 1.061% 1.06% 1.05% 1.05 1.06
St. Louls ........ 1.03% 1.04% 1.043;, 1.04% 1.033 1.04
Kansas Clty 981, 9854 971 973, 981,
New York . 1. 1075 1.11% 1.11 1.103 1.10%
Winnipeg 9814 98 973% 97 97%
Minneapolis Cash Wheat—Officlal Close.
Oct. Oct. Oct. Oct. Oct. Oct.
8 9 10 12 13 14
No. 1 hard........ 1.05% 1.051% 1.055% 1.04% 1.03% 1.04%
No. 1 northern.... 1.04%% 1.0414 1.045% 1.03% 1.027% 1.033%
No. 2 northern.... 1.021% 1,02% 1.027% 1.02 1.01 1.02
Duluth Cash Wheat.
Oct. Oct. Oct. Oct. Oct. Oct.
8 9 10 2 13 14
No. 1 hard........ 1.04% 1.04% 1.04% 1.03% 1.03 1.041%
No. 1 northern.... 1.033% 1.04 1.043% 1.033% 1.02% 1.04
No. 2 northern.... 1.01% 1.02 1.023g 1.013 1.00% 1.02
DURUM WHEAT.
MIinneapolis Closing Prices.
No. 2
Oct. 88145
Oct. 8914
Oct. 89
Oct. 881,
Oct. 88
Oct. 88

(Continued to page 61.)
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CONFUSION OF GRADES IN CANADA.

(Speclal Correspondence to the Commerclal 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. McWilliams, 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 subdivislons 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 baving some
trouble the elevators would not be blocked in any case,
for any recognized grades until after the close of naviga-

tion,
Sub-Committee’'s Report.

The sub-committee appointed by the board on Tuesday
to inquire into this matter made the following report,
which, after discussion, was adopted:

That with the information before us we cannot see any valid
rearon why various grades cannot be stored in the terminal ele-
vators as heretofore.

That to make any reduction in the number of classifications in
which the inspectors have been dividing the wheat entafls & loss
to the farmers, who through misfortune or carelessness bhave
grown off grades, and provision should be made for the proper
storing of the same at the terminal elevators if at all possible.

We beg to suggest that working arrangements might be made
between the various elevators, by which instead of each elevator
providing storage room for each off grade, that certain off grades
might be allotted to specified elevators, and all grain of those
grades specified whether consigned there or not, and in this
way the available storage room could be utilized to the fullest
extent.

In this connection we would earnestly request the various
elevators to arrange among themselves at the earliest date pos-
sible, by means of a clearing house system 8o the boats can
get their full loads at the one elevator instead, as is now fre-
quently the case, having to go to several elevators before they
can complete their loads, thus causing great loss of time and
consequently heavier freight charges, all of which in the end re-
duces 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 aqt, G. R. Crowe,

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 adjourned after passing a vote of
thanks to the chalrman, the secretary and chief inspector,

David Horn.
Commercial Barley Grades. .

At the afternoon meeting it was decided by the boar
to establish a commercial grade for barley which shall
include all barley welghing 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
“grain presented for storage in Fort William and Port Ar-
thur, although the ordinary storage capacity of the ter-
minal 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 over 100 different grades and subdivisions
of grades of grain were being kept separate in the ter-

minal elevators.
Western Standards.

Hon. W. R. Motherwell, of Regina, was in the city to
attend the meetings of the Western Grain Standards
board which will 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.
Certaln 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 nionths ending September 30, 1908. Reported by the secretary

of the Board of Trade:

———Receipts Shipments
Month of Year to Month of Year to
In bushels— Sept., 1908. Oct. 1, 1908. Sept., 1908. Oct. 1, 1908.
Wheat ..... et ceereaeeeas Cererenaraees eieene 2,251,126 15,472,907 1,111,033 19,053,248
(0703 » + P cereeraesseass. 8,260,338 69,858,708 5,779,414 65,259,603
Oats ....... e eeeereccaaans Cheesresesanan veo.. 10,458,125 70,873,404 7,083,189 59,909,698
Rye e ereeseiriiesaneesasaaaann eeerenas 192,500 1,128,037 69,733 1,001,010
Barley ...... RN erearsaeneans Ceeiaes .. 4,799,832 15,580,004 958,381 5,394,697
Flaxseed .......  teerreseeceaan Cereeiiaaeenae 78,250 1,034,784 36,905 202,785
Flour, barrels ................ Cererrerananens . 939,566 6,911,308 982,823 6,339,769
Timothy seed, 1bs..... s Cerereae ... 20,800,581 39,145,464 5,165,894 19,863,997
Clover seed, 1b8. .......ciiiritrvrnrecnnnns .o 1,322,726 4,082,019 914,205 2,957,427

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 improved, as a result of
the president's conservative policy in the matter of re-
ducing the company’s obligations.” The liabilities outside
of the stock and bonds have been reduced to $119,000,
whereas the liquid assets against that amount are $1,156.-
734. The net profits for the year were $401,869, and after
deducting the bond interest and dividends paid there re-
mains $176.869. The amount at the credit of surplus ac-
count on Aug. 31 stood at $935,265.

Robert Meighen, president and managing director, in
addressing the shareholders, said that the statement could
be consldered very satisfactory in view of the widespread
business depression, and the condition of the wheat mar-
ket during the yecar, which made milling operations ex-
tremely difficult.

The folloawing board of directors was elected: Robert
Meighen. Montreal; Geo. V. Hastings, Winnipeg: Hon. Rob-
ert McKay., Montreal: Robert Reford, Montreal; Abner
Kingman, Montreal; R. M. Ballantyne, Mountreal; Jas. W.

Pyke, Montreal; W. W. Hutchison, Montreal; Frank S.
Meighen, Montreal. At a subsequent mceting of the board
of directors, the following officers were appointed for the
ensuing year: Robert Mecighen, president and managing
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 Neilson, assistant secretary; B. S. Sharing.
local manager, Montreal; T. F. McNally, assistant treas-
urer; Geo. H. Kelly, general superintendent: W. A. Mathe-
son, manager wheat department; R. S. Thompson, man-
ager, Portage la Prairie; N. J. Breen, manager flour de-
partment; R. J. Cherry, local manager, Keewatin.

To Organize Hard Wheat Association.

A hard wheat association will be formed in Fargo. on
Oct. 27, when organizers and delegates of the American
Society of Equity meet in that city. A general discus-
sion of the grain grading question will be had at that time
and Senator McCumber, whose activity in favor of national
grain inspection has aroused the antagonism of the ele-
vator people, will be one of the leading speakers. Dele-
gates and organizers of the soclety will be present from
Minnesota and both Dakotas,
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(Continued from page 59.)
Duluth Closing Durum Prices.

On Track.

. No. 2 Oct

91 92

907 92

90% 92
90y, 912

16 90
9034 913

No 2 Rye at MInneapoIl.—Clolln Rye Prices.

Oct e . 693, @721

Oct. 0% @71
Oct. 703, @713
Oct, 0% @71%
Oct. . 0RETl%
L S beteiseeenatetenaan TR @T2%

CHICAGO CASH WHEAT.
Oct. 8.—~No. 2 red, 81 00@1.02; No. 3 red, 98c@$1.01; No. 2

haxd 99%0@81 02; No. 3 hard, 980@81 01; No. 1 northern. 81 06
v No. 2 northern $1. 05@ .06; No. 3 sprlng. 98c@$1.05.
No 3 red, $1,00%; No. 2 hard,
$1. 01%@1 02%; " No. 3 hard {.00@1.02; No 1 northern, $1.06@
1.065'%; No. 2 northern. $1. 06@1. 07; No. 3 spring, 99c¢@$1.06.
Oet 10.—No. 2 red, $1.01%@1. '02%; No. 3 red, 99%c@$1.02;
2 hard, $1.00%@1. 0"% No. 3 hard, 99¢@8$1.02; No. 1 north-
;;u 81 07@ 103. No. 2 northern, $1. 06@1 07; No. 3 spring, 99c@
Oct. 12.—No. 2 red, $1.02@1.08; No. 3 red, $1.00@1.01%; No.
2 hard, $1.01@1. 03 No. 3 hard, 99c@$1.02; No. 1 northern, $1.07
@lub No. 2 northern $1.06@1.07; No. 3’ spring, 98c@$1.06.
Oct. 13.—No. 2 red, $1.015 @1.035; No. 3 red, $1. 009;@1 018 ;
No. 2 hard, $1.005% @1.02%; No. 3 hard, 98¢@$1.62; No. 1 north-
ern, 321001@1 .08; No. 2 northern, Sl 06@1.07; No. 3 spring,
98¢ ]
Oct. 14.—No. 2 red, $1.01%4@1.02%; No. 3 red, $1.00@1.013%;
No. 2 hard, $1.00% @1. 02%., No. 3 hard 99c@$1.02; No. 1 north-
ern 31 08; ‘No. 2 northern, $1.02@1.05; No. 3 sprlng, 99c@$1.04.

CHICAGO COARSE GRAIN.

Oct. 8.—Cash corn, No. 2, 718% @79c; No. 2 white, 79%@80c;
No. 2 yellow, 80¢; No. 3, 18@79¢c; No. 3 white, 79@80c; No. 3 yel-
low, T4% @ 380c; No. 4, T7T@18%c.

3 1()ct%,?s ——Corn October, 74c. December, §4%c; May, 64%c;
uly, C.
Cash corn, No. 2, 79%c. No 2 yellow, 80%c; No. 3, 78@

T9%c; No. 3 yellow 793 @ 80

Oats, December, 4934¢, May 51% @51%c; July, 47%c.

Cash oats, No. 3 whlte 47@50c; No. 4 white, 46%@49c;
standard, 513%c.
p 100t63 10. —Corn, October, T4c; December, 647%c; May, 84%c;
uly,

Cash_ com. No. 2, 79@80c; No. 2 white, 79¢c; No. 3, 7174 @
78igc; No. 3 yellow, 80c.

Oats, December, 49%c; May, 51%c; July 47c,

Cash oats, No. 3 white, 47%@00%c No. 4 white, 46',5@480.

Oct. 12.—Cash corn, No, 2, 18%c; ‘No. 2 yellow, 80c; No. 3,
Ti@79c; No. 3 white, 77%@‘8c No. 3 yellow, 80c.

Corn, Décember, 6454c; May, 643c; July, 633%e¢.

Cash oats, No. 3 white, 47% @50c; No. 4 white, 461.@48%¢;
standard, 50c.

Oats, December, 49%@49%(: May 61@51%c; July, 46%cC.

Oct. 13.——Cash corn, No. 2, 76% W18%c; No. 2 white, 77%c;
No. 2 yellow, 79%@80c No 3 76%@785&0 No. 3 white, 76%@
iie; ‘No. 3 yellow, 19%@7

C;m}) October, 73%¢; December 64c; May, 631%@633%c; July,
623 @ h2%c.

Cash oats, No. 3 white, 461.@49c; No. 4 white, 42@46%c;
standard, 50@50%ec.

Oats, December, 483% @48l%c; May, b60%c; July, 46%c.

Oct. 14.—Corn, October, 73%c; December, 63% @63%c; May,
8313¢; July, 62%0

Cash corn, No. 2, 74@76c; No. 2 white, 76% @76%c; No. 2
l\ellow 79%c; No. 3, 74@755§c No. 3 whlte, 74@76c; No. 3 yel-
ow, T9¢.

Oats, December, 48Y, @48%c; May, 50%@50%c; July, 46c.

Cash oats, No. 3 white, 46%@48%0, No, 4 whlte, 4215 @47c;
standard, 49%0

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 1906
JUIY  2iieeevececvenonanennnanas 2,008,565 2,098,904 1,386,343
JUly 9.ieiriiiiiiiiierenanaan 2,781,828 3,264,714 1,962,273
July 16 ciereenvncereeatonnonss 1,482,136 2,210,770 1,635,967
July 23, cecienecnacienncencannn 2,529,922 2,376,643 1,708,706
JUIY 30.cecerinnininvonnnnacnans 2,605,998 2,739,836 2,895,020
AUBUBE 6B.cvnvnvrnernrenenionns 3,696,348 3,272,993 2,262,961
August 13......0000.nn [P 3,760,272 2,947,433 2,827,964
August 20....c0000en veesesesess 3,907,779 8,665,347 196,376
August 27.....000000 . .. 4,525,603 8,808,866 6,081,999
September 3..... 5,396,026 2.923.710 2,466,032
September 10 . 3,012,600 6,292,000 4,963,000
September 17 . 3,491,900 4,340,800 4,677,000
September 24 6.439.000 5,272,000 4,674.000
October 1 ... . 6,473, 800 4,731,900 4,917,000
October 8 ...vcvvveernanaaannes 5,652,652 5,295,292 3,257,886

CORN EXPORTS, IN BUSHELS.

Week ending— 1908 1907 1908
JUIy 2iiceiiiecneenenianes 18,549 1,410,804 691,600
July 9.i...u.n 594,718
July 16, cevverevcnanns 837,162
July 23....c0uenen 539,073
July 30..... 623,146
August 6. 1,292,638
August 13 625,773
August 20 663,604
August 27.... 361,461
September 328,179
September * 985,400
September 545,700
September 465,800
October 1 ... 846,100
October 8 .. 1,202.430

Smallest exports 1908, week ending September 17, 12.400.

12 4S‘:mmn.umt ever recorded, week ending September 17,

1908,

CEREAL EXPORTS BY PORTS.
(Bradstreet’s.)

Flour bbls. ‘Wheat, bush, Corn, bush.
This Last This Last This Last
From week week week week week week
New York...... 55,883 98,929 1,066,107 1,203,872 8,770 3,380
Philadelphia ... 52,5626 23,7656 405,939 256,937 1,027 1,833
Baltimore ...... 49,872 22.750 471,644 392.000 62 2,600
Boston ........ W 6,162 24,766 59,087 139,520 e senn
Newport N..... 27,400
Norfolk ........ ,891 16,644 cees e e
Portland, Me... .... ceee 47,776 eree
N. Orleans...... 13,000 6,000 110,000 184 000 eve .
Galveston ...... 7,000 1,000 389,000 1, 738 000 5,000 e
Mobile ......... 4,900 17,800 aee 7,900 11,000
Sabine ......... .. 80.000 eee cean
Total Atl....229,624 201,654 2,629,653 3,914,329 17,769 18,813
San Francisco.. 3,653 2,690 15,019 ees
Portland, O..... 47,209 Lee. 429,607 482,472
Tacoma ........ 4,440 12,690 .... 356,380
Seattle ......... 23,780 cees 269,390 (RPN
Total Pac.... 79,082 15,380 714,016 788,852 een ceen
Total U. 8...308,706 217,034 3,443,569 4,703,181 17,759 18,813
Vancouver ..... 1,400
Montreal ....... 18,267 6,762 709,157 756,961 vees eee
Halifax ........ 4,944 1,467
St. John, N. B.. ....
Total Can.... 24,611 8,229 709,167 756,961
Grand total. ;333,311 225,263 4,152,726 5,460,142 17,769 18,813

WEEKLY FLOUR OUTPUT.

(From the Northwestern Miller.) 4
The attached table gives the flour output at milling centers
for two weeks, wlth comparisons, in barrels:

Oct, 12,

t. 1907
Minneapolis ...... ..... rresrecernenasnnna 382,610 359,640
Duluth-Superior ......evcvrevtvnrecscenen . 30,976 22,020,
Milwaukee .... .......... teesreaseneienenn 3,300 8,55
TOtAl (.uver ciieeiisiniiiiieananees . 446,785 420,110
*Fifty-seven outside mills .............. .0 231,280 195,680
Aggregate SPrinE . ..vvvviviverinncrananee 678,065 616,690
St, LOUIS ....vvririiirnrineniirececanans .. 17,300 32,500
St. Louls ............ tecreserevsacsasennae 65,600 50,100
ndianapoli8 ......cc ceiieiiiiiieiiiinaoen 14,684 17,414
Detrolt .ene ceeiinianniieiriinaaaeians ve.. 16,700 12,600
ChiCABO ..ovve vivrierivenersoseacconnaasrss 22,600 24,300
Kansas CItY ....o.ivviiviiieniriennieneeess 73,600 56,320
tKansas City ....ccvviiresenaresoarsvensas 74,912 17,967
TOleAO ..c. cviveneeeroetansooroarannannans 29,000 41,000
Cleveland ...... ...icevaeeenensnonsoes vee ,25 1,250

d‘hi()lnlneiota, Dakota and lowa mills outside of Minneapolis
an ulut
th Tmfl)ur made by mills outslde of St. Louis, but controlled in
at city
{Flour made by group of Mlssourl river and Kansas mllls
outside of Kansas City.

\

VISIBLE SUPPLY OF GRAIN.

Stocks of graln at the principal points of accumulation at
lake and seaboard ports and in_transit’'by water on the dates
named, with comparisons, as compiled by the secretary of the
Chicago Board of Trade:

Week ending October 10, 1908.

Ih Store at— Wheat Corn Oats Rye Barley
Baltimore ....... 713,000 78,000 221,000 91,000 ......
Boston .......... 136,000 ...... 29,000 ......  Leee.n
Buffalo .......... 1,635,000 423,000 693,000 80,000 868,000
Chicago ......... 4,048,000 1,192,000 186,000 52,000 664,000
Detroit .......... 76,000 164,000 303,000 117,000  ......
Duluth .......... 6,333,000  ...... 641,000 115,000 1,434,000
Ft. Wiliam, Ont. 1,702,000  ......  ..ceer ctevess suaens
Gulveston ..... .. 448,000 93,000  ...... seeeee eeeaes
Indianapolis ..... 499,000 41,000 280,000 ......  ......
Kansas City...... 3,238,000 63,000 215,000 ......  eso...
Milwaukee ...... 377,000 6,000 476,000 16,000 663,000
Minneapolis ..... 7,980,000 13,000 1,470,000 65,000 1,549,000
Montreal ........ 311,000 -13,000 108,000 ...... 40,000
New Orleans,.... 534,000 79,000 186,000 ......  ......
New York....... 1,171,000 72,000 950,000 78,000 56,000
New York, afloat  ......  .i.vel ciiers eesses avanas
Peoria ........... 1.000 39,000 744,000 15,000 9,000
Philadelphia ..... 870,000 4,000 99, 000 16,000  ......
Pt. Arthur....... 1,417,000  ..ceh seieer eevess meesns
Pt. Arthur, afloat ......  ...... cieees cenese eaeens
St. Louis......... 2,608,000 39,000 762,000 32,000 88,000
Toledo .......... ,000 41,000 498,000 84,000  ......
TOTONIO ..vvvenne  cuesis  wasess  ersees  eamess  asasss
On Canals....... 390,000 22,000 148,000 25,000 456,000
On lakes........ 3,681,000 623,000 212,000 108,000 463.000

Total ......... 37,662,000 3,005,000 8,169,000 894,000 6,168,000
Last year........ 42,010,000 4,332,000 6,135,000 509,000 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. 10, Oct 3, Oct. 12,
TUnited Kingdom. 1908 1908 1907
Wheat, flour, bus........ 16,360,000 15, 160 0no 16,680,000
Corn, BUS.....covuuvunnns 5,801,000 6,744,000 8,036,000
To Continent.
Wheat. bus..........00. 19,168.000 19,608,000 1R,224,000
Corn, buS..ccvvvverannnns 6,657,000 6,346,000 4,371,000

IMPORTS INTO THE UNITED KINGDOM.

Imports of flour. wheat and corn Into the United Kingdom
on the dates named:

Week Week
Oct. 10, Oct. 3,
1908 1908
Flour, bblS.....c.cviviiecinrnnecseccnnans 140,000 93,000
Wheat, bus......ovenes ceneee eesssasne e 2,110,000 3,104.000
Corn, DUB...vvesssssrsesscescsasanesaoass 1,958,000 1,698,000
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AVAILABLE STOCKS OF WHEAT AND CORN.

Stocks of wheat and corn at twenty-one leading interior and
seaboard markets east of the Rocky Mountains, in transit from
the west to the seaboard, and atloat on the ocean, destined
for Great Britain and Continental Europe on the dates named,
were as follows:

5001 3,008,000

U. 8. east of “Rockies”.............. .. 37.652,000 ,005,
Afloat on ocean, United Kingdom...... 16,360,000 5,801,000
Atloat on ocean, Continental Europe... 19,168,000 6,557,000
Total, October 12, 1908.............. 73,180,000 15,363,000
Pre\'?uus weeK.....ooiinn [ 69,049,000 16,667,000
Total, Qctober 14, 1807............. vee. 76,904,000 16,739,000
Total, October 15, 1906........ N 65,025,000 17,769,000
Total, October 16, 1805................. 48,830.000 17,326,000
Total, October 17, 1904................. 63,483,000 23,923,000

WORLD’'S WHEAT SHIPMENVTS.
Last Week. Last Year.

P Bushel:(z)b Btésll}’esl%.oo

b y| 5.352,0 ,128,
l\({::;'i:fa. ces 2,440,000 4,096,000
Danube 1,752,000 408,000
India 492,000 1,328,000
Argentine .. 524,000 792,000
Australia e diaaeeaas e 228888 376,000
Austrin-Hungary ........ [ een 000 L.,
Chile-North Africa *..000 000000000000 B6l000 280,000
Totuls ........ Cesenrraeaen e veee.s 10,856,000 13,408,000
Corn 0 .u. .B. C deeeceeierirateaaaenas veere. 1,755,000 2,680,000

GRAIN AT CHICAGO.
8tocks of grain a.tPChlcago were as follows on Oct. 12:

ublic *Private
elevators, elevators, Total, Last year,

bu. bu. bu. bu.
Wheat .......... . 4,044,000 4,261,000 8,305,000 17,765,000 .
Corn ...... Ceeen 1,192,000 525,000 1,717,000 3,116,000
Outs .... ....... . 185,000 2,642,000 2,827,000 2,515,000
Rye .. b eereees 52,000 56,000 108,000 363,000
Barley .... ...... 559,000 1,608,000 2,167,000 10,000

*Largely estimated.

Grain in Minneapolis Public Elevators.

Wheat In Minneapolis public elevators on Oct. 10 was, in
bushels:
No. 1 hard 659,358
No. 1 northern .. 3,355,690
No. 2 northern .. 1,504,:{61
Durum ...} 69,25

Others weennnnnnans Ll 2390092

Total ...... ....... et eerineeas evessrecesssraeesas 1,979,888
Coarse Grain,

Corn ...... et ier st aes et aren e e P 13,176

L0 T - . 1,470,059

Barley .......... ettt .. 1,649,326

Rye .....0 ooiviiiiniinnn 65,456

Flaxseed ...... ciiiiiiriii ittt iiianectnaeannarsnes 209,291

Minneapolis Wheat Inspection.

5@091[)(9 of wheat at Minneapolis last week graded as fol-
lows, by cars:
No. 1 hard

. 3
No. 4 .....
Rejected ...,
No grade ......iiviiiienicnnnn.
Hard winter .
Macaroni
Mixed
Western ...
Velvet chaft

Duluth Elevator Stocks.

Wheat in elevators at the Head of the Lakes on Oct. 12 was,
tn bushels:

Noo > hard ..o iiiiiiiieiinenenionas e aeeaaiaeaa, 611,766
No. 1 northern o..iiiiiinrienrererinennnnnn . 2,024.6?9
No, 2 northern ....ooiiieviniina. 310,025
No. 3 .....vne 17,020
No. 4 .. ?.;gg

Refected . . .
Macarond ... i it ittt aaa . 1.826.6:}2
Special bIn .o e i c it e i 348,062
Bonded .........0 Liiiiiiiiiii it Cvereeiaees 183,737
Total ...... ettt it i et ... 6,332,726

Receipts and Shipments at Head of Lakes.
Aug. 1, 1908, to Oct. 3, 1908, with comparisons:

RECEIPTS. 9,551,000 6,175,000

S wheat ..., .. i, 551, 175,
l)r:lrrlng) wheat ............ et ieeeaaa, 12,201,000 5,363,000
Outs 2,168,000 610,000
Biarley 5,075,000 4,024,000
ve 492,000 137,000
Flaxseed 2,889,000 1,456,000
Spring wheat 4,691,000
Durum wheat . 4,811,000
Onts ..., 1,585,000 319,000
Barley ........ 3.791.600 2,024,000
RYC o iiiiie iiiae et 387,000 71.000
Flaxseed ...... ...t 2,442,000 1.776.000

Pacific Coast Wheat Stocks.

October 1— 1.291.000
San Franeisco........... et s eeet ettt e e 291,00
Partland . i et it e, 1,310,000
MaCOMA t et ietirrere st tosssnnnsnnsoensnssesesnenannnses 1.103.000
T PN 341,000

Tatal, October 1, 1908 4,045 000
Octoher 1, 1407 2,944,000

October 1, 1908
Nctober 1, 1905
October 1, 1404

3.431.000
3.15K.000
4,106,000

Wheat Recelpts—Cars.

Minneapolis. Duluth. «Chicago. Winnipeg.
1908 1907 1908 1907 1908 1907 1908 1907
171 414 358 46 117 285 234

221 258 409 25 141 638 319

166 385 388 ... oo 424 3T
376 630 439 ... cee 927 633
. e 275 294 575 ... ... 679 41
Oct. 14 ............ 368 238 244 308 39 74 440 343

Minneapolis Dally Receipts of Coarse Grain.

Oats, Barley, Rye, Corn, Flax,

Cars. Cars. Cars. Cars. Cars

Oct. 8 ..vvvvinvnnnnnn.., e 43 79 16 63
Oct. 9 .. teeeresnaesiene, BT 61 28 1 62
Oct. 10 .....vvvvnnnnnn. teeee. 48 98 17 4 75
Qct. 12 el 12 25 3 114
7 1 52

6 3 58

Duluth Dally Recelpts of Coarst Grain.

Oats, Barley, Rye, Flax, Year

Cars. Cars. Cars. Cars. Agn.

Oct. 8 \vviiiiiiinnninnnnnnn.. .. s 6 123 70
Oct. 9 ......... Ceeeieniianna, 33 29 4 66 §5
Oct. 10 ..... brerereens vee.. 38 32 13 163 m
Oct. 12 ...oiviinininnn.... . 59 98 18 254 105
Oct. 13 .....ooeee.... P 37 31 6 109 230
Oct. 14 ................. vees. 19 23 3 107 107

GOVERNMENT OCTOBER REPORT.

On October 7th, the crop report{ng board of the bureau of sta-
tistics of the department of agriculture finds, from the reports
of the correspgndems and agents of the bureau, as follows:

CORN-—The ‘condition of 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 average on Oct. 1. The decline in condition during Sep-
tember was thus about 2 per cent, compared with a decline in
September last year of 2.7 per cent and an average decline in
September of the past ten years of 1.6 per cent.

Comparisons for important corn states and divisions follow,
showing condition on Oct. 1:

1908. 1907. 10 yrs. ¢ U. 8.
Iilnols ..........iiiviininvnniineo.. 12 86 84 99
Iowa ............. 0 cooiiien i, vees 80 70 81 9.0
Texas ....o.vivuiiininneninnnnnnrnnnn.. 83 . 78 73 7.5
Missouri ,....... PR Ceeaan. 71 84 81 7.5
Nebraska ................. .. 80 69 75 7.5
Kansas .............. 69 67 70 6.9
Oklahoma. ........ 73 67 76 4.9
Indiana ............... ... il 67 84 87 4.5
Georglia ...ivivriiiiinninnannnnns .. 84 92 82 41
Ohjo ...... veeeiieneniia.. 82 78 84 3.4
Kentucky ...... TR R T, .. 76 88 83 3.3
Tennessee .......ovvvvennnrinnnnn... ... 82 86 L0 3.0
Alabama ................ [T 83 86 80 3.0
North Carolina ............. Crereanans 82 89 82 2.8
ArKansas .........ocvveiinvinnnnnnnn... 79 60 77 2.6
Mississippl ................ [P eee.. 81 74 76 2.6
All others ... ...t iiiiinninnnn.. 82 8 83 17.5
Whole of United States ........ ceve. 778 78.0 79.7 100.0

Spring Wheat.

The preliminary estimate of average yleld per acre of spring
wheat {8 13.2 bus., which compares with 13.2 bus., the final esti-
mate In 1907, and 13.8 the average of the past six years. The in-
dicated total production of spring wheat is about 233,090.000 bus..
as compared with 24 45 100, ina tinal estimate in 1907. The
quality s 88.1 compared with 88.8 {n 1907 and 85.9, the average
of the past six years.

Yleld of the important spring wheat states follows:

States. b Production, 1908,

us. per acre. total, uality.
North Dakota ................... 11. 68,428,000 a 9
Minnesota ............. renseaea 12.8 68,667,000 K6
South Dakota .................. . 128 37,862,000 88
Washington ............o0.u..... 15.0 14,970,000 89
All othera ....................... 17.5 43,273,000 |K%
United States ................... 13.2 233,090,000 85.1

The production of spring and winter wheat combined is ahout
669,030,000 bushels, compared with 634,087,000 finally estimated
last vear. The quality of all wheat is 89.4, compared with $5.9
last year,

Oats. :

The average yleld per acre of oats is about 24.9 bushels. as
compared with 23.7 bushels finally estimated iIn 1907, and 29.%,
the average of the past ten years. A total vield of 789,161,000
bushels is thus indicated, as compared with 754,443,000 finally
estimated in 1907, The quality of the crop {8 81.3, against 77.0
last vear and 86.1 the average for the past ten years.

Yield of the important oats states follows:

States. Production, 1908.

bus. per acre. total. quality.
lowa .,... Ceerereeeiinaa. 24.3 110,444,000 78
Hlinois 23.0 21,632,000 79
Minnesota 22.0 69,004,000 70
Nebraska . 22.0 66,078,000 8
Wisconsin 31.1 73,085,000 ]3
Indifana ........................ 1.2 35,425,000 81
Ohio .... 26.4 40,973,000 82
Michigan 297 41,847,000 a3
North Dakota 23.4 32,737,000 4
South Dakota .................. 23.0 31,395,000 H
New York .oovevniinninannn... 3001 36,000,060 &9
Pennsylvania .................. 27.3 27.382,000 L5
Kansas .......cooviiiiniinnnan.., 22,0 21,868,000 {1
Missour! ........oeviiivnne. 14.3 12,410,000 T4
All others ... ......... P 27.6 118,881,000 ST
United States .................. 249 789,161,000 £1.3

BARLEY—The vield per acre of barley s ahout 25.0 bushels
which compares with 23.8 bushels, the fina} estimate for 197,
and 25.5, the average of the pust ten vears, A total production
of 167.242.000 bushels is thus indicated. as compared with 158 -
697.000 fn 1907. The average quality is 89.3. against 85.2 last year
and 87.6. the average of the past ten vears.

FLAXSF.ED—The average condition of flaxseed at time of har-
vest was 81.2, as compared with 82,5 on September 1. 78.0 at har-
vest time last year, and 83.6. the average of the pasgt five years
at harvest., The condition at time of harvest in fmportant flax-
seed states was: North Dakota, 77; South Dakota, 90; Minnc-
sota, 85.

All extimates of acreage and produdtion for 190% are prelimin-
ary and subject to moditication in the final estimates to be made
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 909% of the flour received is trans-
shipped to other countries, owing to the high tariff im-
posed on it. His letter follows: ’

Germany, whose stock feeding and aairy lnterests are
yearly becoming of greater importance, offers a ready
market for all kinds of animal foods. The need of in-
creasing supplies may be appreciated when it is8 under-
stood that many forms of food for domestic animals are
admitted free of duty, while much that is8 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 into the
Thus it happens that Germany with its 66,000,000 of popu-

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 mfill
ers as to the possible consumption of their flour, while at
the same time there is extended a welcome free of any
entry fee to a degree almost without limit for whatever
of feeding stuffs and offals our millers may have to spare.

Strict Customs Regualtion.

The offals from wheat, especially bran, the feeds from
corn, oats, rye, and those of rice, cotton seeds, and lin-
seeds, all are wanted in a constantly increasing quantity.
Kut they must be feeds or offals in the strict sense ot
the term. If 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
(where 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 possibly 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, about 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 55 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 Transshipped.

Although America can not hope to market much fliour
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 German 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,

Finland, where they not only are important factors in sup-
plying the large and increasing demand in those countries
for all varieties of foodstuffs 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
port 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 90% 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,
| but for interior Germany as well. Moreover, its port fa-
" cilities, 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 buildings for recelving and forwarding pack-
tge 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-
prehensive 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
interfor 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 and productive portion of the Empire ly-
ing south and southwest of that tributary to Hamburg and
Bremen is8 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 styetch of territory up the Oder River of great
fmportance, extending quite halfway across the country.

Danzig, or Neufahrwasser as the port is called, lying
to the east of Stettin, has an influential hold on the north-
eastern quarter of Germany through its location at the
mouth of the Weichsel. Koenigsberg-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, and 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 18 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
facllities, in order to show how readily the importers at
the port cities may reach widely-extended trade, as well
as to indicate how dependent the rest of the country
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 distributers are alive to the situa-
tion, 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 Mills Working 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 is 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 German'y 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 45 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 is the maln source of the foreign
bran supply for Germany. Great Britain has shipped
large amounts, but Argentina does 759 to 809 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 arrange-that tradeHonce estab-
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lished may be regularly furnished with the goods. It costs
importers both time and money to get new trade inter-
ested, and it is discouraging to them to find the mills out
of the market entirely after a few transactions have been
put through. My advice would be to keep in the market,
in a small way if necessary on account of home demand,
but don’t lose the connection entirely. If it is lost it may
be picked up by an Argentina or British mill and not
again be available when most badly needed.

The bran preferred is coarse and flaky. The demand
covers all varleties 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 oOr-
dinarily used, and American weights should be equal to
76 kilos or 165 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 handling
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 Northwestern 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 Mills Company,
sald that it was considered better that he shouid not have
interests with the Consolidated company and with the
Plllsbury-Washburn company at the same time. He has
been connected with the Consolidated Milling Company
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 mfill, now
one of the Consolidated mills, in 1876.

DELEGATES TO ST. LOUIS. -

The annual convention of the Grain Dealers National

Assoclation will be held at St. Louis on October 15, 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.
Morrls, 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. Schiffiin, J. C. F. Merrill, H. H. Newell,
Adolph Gerstenberg.

REPORT OF OGILVIE MILLS.

The annual meeting of the Ogllvie Flour Milis Company was
held in Montreal last week. he financial statement showed
profits of $611,473, or about 12% earned on the capital stock out-
standing of $2,600,000,

A comparison with the 1907 figures shows some striking
changes, as follows:

1908. 1907.
Cash on hand or in bank ... $697,282 $170,000
Due Bank of Montreal ....... . eies 1,463,214
Current liabllities outside be 148,769 276,310
Open accs. and bills rec........ 507,331 1,118,143

Merchandise stocks ...... RO ... 656,968 1,154,164

GOVERNMENT CROP ESTIMATES.

Preliminary estimates of total production of such crogs as

have been reported upon to the present time are given below

with last year's final estimates for comparison. Estimates for

}308 arg subject to revision when final results are published in
ecember.

. 1908 1907

Winter wheat.....ocoeecaaneccirscoas 425,940,000 409,442.000
Spring wheft..covveerrrssersaacaaans 233,090,000 224,645,000

Total wheat............. RTRREET 669,030,000 634,087,000
Oat8 .eoverenns . 789,161,000 754,443,000
Barley 167,242,000 153,597,000
Rye .... 30,921,000 31,566,000
Hay, ton 67,743,000 63,677,000

HIDE AND FUR MARKET.

Northwestern Hide & Fur Company, Minneapolis, Oct. 12:
The hide market {s quiet and prices have declined %c in Chi-
cago. No change In prices here as yet. Receipts continue light
and no material change is looked for at present.

Tallow remains firm. Choice lots in good cooperage will
bring a little more than quotations.

Ginseng in good demand, cultivated root having scored an
advance during the past week. Golden gseal is somewhat quieter.
Prices are reduced dc per pound. Seneca still dull at quotatjons.

Bids for 9,000 tons of oats and 10,000 tons of hay to
cost approximately $620,000, for government use in the
. Phillipine 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 2 *roved by Maj. Wood, are sent to it.

The items of d us submitted by W. W. Robin-
gon, are as f 4 tons of wheat hay, double
compressed, ¥ 3,000 tons timothy, double com-

pressed to 72 feet, $27.40 per tom; 7,000 tons of tim:
double compressed to 72 feet, $28.80 per ton; 9,000 u:
eastern Washington white oats, double sacked; $31.%) -
ton. This firm also bid $42.80 on oats delivered at Mazi.

Hulburd, Warren & Chande

STOCK BROKERS AND |
COMMISSION MERCHANTS

.202 La Salle Street, CHICAGO

Members—New York Stock Exchange
New Yaékwl:knduw Exchange

Chicago Exchange

Chicago Board of Trade

Min; is Chamber of Commercs

8t Merchants Exchange
Minneapolis Office:—L. L. WINTERS, Maneger

110 Chamber of Commerce

Protect Your Shipment

Shippers of Flour and Millers; Products
know the value of a dry car.

NOXALL CAR. LINING

Price $2.30 per cwt. !

will keep the contents of a car Absolutely Dry. 1’
It’s Mowsture and Odor Proof. |
. Used by the Leading Millers of the Northwest |
Test it. ‘

‘I

McCléllan Paper Company

Minneapolis ;|

‘e

GRAIN  ELEVATORS !

Mill Buildings and Heavy Structrs
.

SAVE INSURANGE |
BY BUILDING IN FIRE PROO, |

Write us for Designs and Estimates of (ot

. i
|

The BARNETT & REGORD (-

Goneral Contractors . MINNEAPOLIS, MN\
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COMMONS
& COMPANY

MINNEAPOLIS, MINN.
Recelvers and
Shippers eof Grain
and Flaxseed

CHICAGO CORRESPONDENTS,
ARMOUR GRAIN CO.

PIPER, JORNSON & CASE

STOCKS, BONDS, GRAIN and PROVISIONS.

410 and 411 Chamber Up town Office
of Commerca, New York Life Arcade.

MINNEAPOLIS.

THOS. L. WANN, Mgr. St. Paul Office,
102 Pioneer Press Bldg.

4
Muunzas: New York Stock Exchange, Chicago Board of Trade,
N:Ycrkhodmnxehngq. Stock Exchange,
Chamber of Commerce, Duluth Board of Trades,
Winnipeg Grain Exchange.

J. L. McCAULL, Presideat
R. A. DINSMORE, Vice-Pres.

8. J. MaCAULL, Secretary
A. M. DINSMORE, Treasurer

The McCaull-Dinsmore Co.

GRAIN COMMISSION
MERCHANTS

015-16-17 CHAMBER OF COMMERCE
MINNEAPOLIS - MINNESOTA

AMES-BROOKS CG.

DULUTH, MINN.

THE AMES-BARNES CO.

NEW YORK OITY
THE ZENITH GRAIN CO.
WINNIPEG, MAN.

SHIPPERS AND GENERAL OOMMIS8ION
MEROHANTS.

BARNUM GRAIN GOMPANY

MINNEAPOLIS
AND DULUTH

Grain and Commission
Merchants

Andrews & Gage,
Duluth

Grain

‘Minneapolis

Cm!ml(onuoul’m E. E. MrroaxLL, Secy.
L. C. MrrcamLr, V. H. F. DOUGLAS, Treas. and Gen., Mgr,

Great Western
Elevator Company
MINNEAPOLIS, - - - MINNESOTA.

A. HUHN, President C. A. BROWN, Sec’y and Tress.
JOHN WASHBURN, Vice Prest. F. E. HUHN, Ass’t Sec’y

HUHNELEVATOR (0.

MINNEAPOLIS, MINN.

"L000.000 BusHELS CAPACITY
CariTaL $200,00000

We mak of desired of mill-
ing w%.t t;n: w wmmmhu u‘-n:m be mulumtumd ni‘nw
flour profitably. We solicit your correspondence.

Cargill Commission
Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get What the World Can-
not Excel When You Buy

“COWHAM”
SYSTEM BRANDS

barrel guaranteed
abso utely uniform, and
of the higheat quality

Northwestern States Portland Cement Co.

(Annual Capecity 1,600,000 Barrels)
Sales Office : Minneapolis Office:
m&iﬂ&. 515-16-17 Andrus Building

MARFIELD--TEARSE & NOYLS

UNCORPORATED)

GRAIN COMMISSION.

NEW CHAMBER OF
COMMERCE. :

/ Offices: CHICAGO, MILWAUKEE, DULUTH,
‘MINNEAPOLIS .- - =« = =« =« = MINNE.SOTA.
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PRLOPYRIGHT 1893
PILL BRURY-WASHEURAN
FLOWA MILLE 0O,

Fraok Kell, Prest. M. Lasker, V.-Prest. T. P. Duncan, Sec-Preas

The Wichita Mill and Elevator Co.,

WICHITA FALLS, TEXAS,
MANUFPACTURERS OF

High Grade Flour for Domestic and Export Trade

Extra High Patent—
Belle of Wichita,
Texan Beauty.

Special—Violet.

High Patent—
Wichita' High Pat-
ent, Monogram,
Althea, Japonica,
Wedding Bells,

CAPACITY ELEVATORS

800 Barrels Flour

Jolly, Iowa Park,
Harrold, Oklaunion,

Use Robiusca’s Code, Wichita Falls.

Cable Address, White Rose. Muenster and Rhome,
* Wichita," Second Patent— Texas.
Princess, Crescent.
Extra Fancy—
Bonanzs.

John H. Wrenn & Company
THE ROOKERY, 225 La Salle St.
CHICAGO

STOCKS, BONDS, GRAIN, PROYISIONS
COFFEE AND COTTON
,Private Wires to New York and Minnespolis

x Successful Sollln'¢ x

Careful Handling
Prempt Remitting
Progressivo Mothods
Ceurteocus Treatmont
Tho VanDuson-Harrington Co.
Grain and Live Stock
Minneapolis, Duluth
X South St. Paul

W. S. NOTT COMPANY

LEATHER BELTING
MILL SUPPLIES

200-212 First Ave. So. MINNEAPOLIS

( Best Prices and Quality

We Make a Specialty of Car Lining
THE JOHN LESLIE PAPER CO.

Wholesale Paper Warehouse
MINNEAPOLIS

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

The Nicoliet House

Minneapolis, is th:nim“ headquarters for Northwestern
Bankers and Merchanta.
European Plan. Rates $1.00 and up, per day.
HOYEL NICOLLET CO., Proprietors

American Tent» Awning Co.

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

'307-308-311 Washington Ave. N.

Frowme- %5, TT7 MINNEAPOLIS
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St (G Caty Flpur/

WASHBURN-CROSBY'S

| GOLD MEDAL |
FLOUR

THE VERY HIGHEST QUALITY

SPENCER,MOORE & CO.

DULUTH, MINN.
Shipping & Commission Merchants

Established 1895.
JOHN DICKINSON ¢é& CO.
8 Board of Trade Building, Chi - 42 Broadway, New York.

STOCKS, GRAIN, PROVISIONS

Muusges { Chicago Board of Trade
{N.Y.(hnlolidaﬁadswekm

Direct Private Wires East.

Frederick B. Wel!ll

W. Peavey
T. Heflolfinger Charles F, Deaver

The Peavey
System of Grain Elevators

et

Embraces the greatest pumber of Grain Elevators with the
largest aggregate storage capacity of any Elevator System
HEADQUARTERS, MINNEAPOLIS
Branch Offices ;
Duluth Kansas City

GninmCommiuionDMerchm
STAIR,
CHRISTENSEN &
TIMERMAN

Live Stock Commission

SoutH St. PAUL

ARMOUR GRAIN CO.

GIERAIN
Consignments Solicite 4.

203 La Salle Streot CHICAGO

———

ROBERT PRINGLE

JAMES A. RANKIN
WALTER FITCH T.

W. BROWNING

Pringle, Fitch & Company
Stocks, Bonds, Grain & Provisions

New Yors stock Exchange 1 Board of Trade
Chicago

Chicago Board of Trade
Chicago Stock Exchange
and other principal
Exchauoges
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H. Poeg!,g .5; ,gompany Imperial Bank of Canada
Capital Authorized...... 10,000, 000.00
Graln Commlssmn MerChants Cagltal Paid Up.--...... $ 4,990, 000.00
Solicit Consignments and Orders in Futures. Rest......ccocvvvvivvt 4,990,000.00
MINNEAPOLIS DULUTH D. R. WILKIE, HoN. ROBERT JAFFRAY,
Chicago Milwaukee St. Louis President. Vice-President.
“PRIVATE MARKET LETTER FOR CUSTOMERS™ HEAD OFFICE, TORONTO, CANADA
m%mormamlmu—m Portage Ia Prairie.
-t Wﬂnm%ma or SAAl!lAmul— Bread-
'B. H. WOODWORTH E.S.WOODWORTH R.P. WOODWORTH Baanorres oo oy %“M‘;‘:“mmf:m Ohaimnkn Lading Bt
brook, Golden, Nelson, Reveistoke, Vancouver, Victoria,
Woodworth Elevator e T e o S G~ o=
] Also Branches throughout the Provinces of Ontario and Quebse
CompanY‘ SAVINGS DEPARTMENTS AT ALL BRANCHES.
MINNEAPOLIS ; MINNESOTA roitas e fyversst oo deposits froe date of depot

%

ES

iS THE FLOUR YOU NEED

Correspondence Invited

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

USE OUR

Ground Linseed Cake

(OIL MEAL)

Put up in 100 Ib. bags, as follows :
'y “A’’ Meal—Extra fine ground.
s “B’’ Meal—Ordinary ground.
Pea size—(for sheep).
Nut size—(for sheep).

If you are interested, send in your name and address to any of the offices
.- named below, and we will mail you some ‘‘Facts for Practical Feeders”;
also samples and prices.

AMERICAN LINSEED COMPANY

NEW YORK CHICAGO MINNEAPOLIS
ST. LOUIS .ST. PAUL _ DES MOINES
OMAHA KANSAS CITY SIOUX CITY

SAN FRANCISCO PORTLAND
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