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UNION BANK OF CANADA quesec

Capital Authorized, $4,000,000 — Capital Paid up, $3,200,000 — Rest, $1,800,000

Board of Directors.

Hon. John Sharples President; Wm. Price, Esqg., Vice
President; R. T. Riley, Esq., E. L. Drewry, Esq., Wm.
Shaw, Esq, F. E. Kenaston, Esq., John Galt, Esq., M. B.
Davis, Esq., E. J. Hale, Esq., Geo. H. Thompson, Esq.,
G. H. Balfour, General Manager; F. W. Ashe, Supt. East-
ern branches; J. G. Billett, Inspector; E. E. Code, Asst.

Inspector.

B. Shaw, Supt. W. branches, Winnipeg; F. W. S.
Crispo, Western Inspector; H. Veasey, Asst. Inspector;
Inspector.

P. Vibert, Asst. Inspector; J. S. Hiam, Asst.
Advisory Committee, Toronto Branch.
Geo. H. Hees, Esq., Thomas Kinnear, Esq.
Branches and Agencies.
Quebec.—Dalhouse  Station, Montreal,
Louis St., Quebec, St, P'olycarpe.
Ontario.—Alexandria, arrie, Carlton Place, Cooks-
town, Crysler, Englehart, Erin, Fenwick, Fort William,
Haileybury, Hastings, Hillsburg, Kemptville, Kinburn,
Kingsville, Leamington, Manotick, Melbourne, Merrick-
ville, Metcalf, Mount Brydges, Newboro, New Liskeard,
North Gower, Norwood, Osgoode Station, Ottawa, Ottawa
(Market Branch), Pakenham, Plantagenet, Portland,
Roseneath, Shelburne, Smith’s Falls, Smithville, Stitts-
ville, Sydenham, Toledo, Thornton, Toronto, Warkworth,
Wheatley, Wiarton, Winchester.

Quebec, St

Manitoba.—Baldur, Birtle, Boissevain, Brandon, Car-
berry, Carman, Carroll, Crystal City, Cypress River,
Dauphin, Deloraine, Glenboro, Hamiota, Hartney, Holland,
Killarney, Manitou, Melita, Minnedosa, Minto, Morden,
Neepawa, Ninga, Rapid City, Roblin, Russel, Shoal Lake,
Souris, Strathclair, Virden,” Waskada, Wawanesa, Weil-
wood, Winnipeg, Wlnnlpeg (N. E. Br), Winnipeg (Sar-
gent, Ave. Br.), Winnipeg (Logan Ave. Br.).

Saskatchewan.—Adanac, Areola, Asquith, Carlyle,
Craik, Cupar, Esterhazy, Fillmore, Gull Lake, Humboldt,
Indian Head, Landis, Lang, Lanigan, Lemberg, Lumsden,
Macklin, Maple Creek, Maryfleld, Milestone, Moose Jaw,
Moosomin, Outlook, Oxbow, Pense, Perdue, QU'AEDG“E,
Regina, Rocanville, Rosetown, Saskatoon, Saskatoon
(West End Branch), Scott, Sintaluta, Strassburg, Swift
Current, T'essie, Theodore, Wapella, AVeyburn, Wilkie,
Windthorst, Wolseley, Yorkton, Zealandia.

Alberta.—Airdrie, Alix, Barons, Bassano, Blairmore,
Bowden, Calgary, Cardston, Carstairs, Claresholm, Coch-
rane, Cowley, Didsbury, Edmonton, Ft. Saskatchewan,
Frank, Grassy Lake, High River, Innisfail, Lacombe,
Langdon, Lethbridge, Macleod, Medicine Hat, Okotoks,
Pincher Creek, Stirling, Strathmore.

British Columbia;—Prince Rupert, Vancouver.

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

WESTERN BONDS.

FUTURE BOND ELECTIONS.

September 21.—Brainerd,
bonds.

September 21.—Minot, N. D.,

Minn., $57,500 waterworks plant

$115,000 funding bonds.

September 20.—Crofton, Neb., $5,000 electric light system
bonds.
October 12.—Tulsa county, Okla. (P. O. Tulsa), $200,000

(
court house, $25,000 jail, $75,000 bridge and $400,000 road im-

provement bonds.
FUTURE BOND SALES.

September 18.—North Yakima, Wash., School District No.
81, $6,000 school bonds. County treasurer.
September 18.—Flathead county, Mont. (P. O. Kalispell),

School District No. 20, $1,200 school bonds;

C not to exceed 6 per
cent.; 10 years. Sherman Robinson, clerk.

September 18.—Barnesville, Minn., Independent School Dis-
trict No. 60, $6,000 school bonds; denomination $1,000; 4%
per cent.; 10 years. E. Aamodt, clerk.

September 20.—Kalama, Wash., School District No. 66, $1,200
bonds. County treasurer.

September 20.—Brown county, Minn., (P. O. Sprmgfleld)
School District No. 40, $1,500 building bonds; 5 per cent.; 7%
year, average; certified check $200. C. M. Moe, district clerk.

September 20.—Taloga, Okla., $16,000 waterworks and $6,-
000 city hall bonds; 6 per cent.; 25 years. D. R. Wright,
chairman town trustees.

September 21.—Kansas City, Kan., $400,000 water improve-

ment bonds; 4% per cent.; 30 years. J. E. Smyth, city clerk.
September 24.—Rosebush, Minn., $10,000 road and_bridge
bonds; denomination $1,000; 6 per cent 10 years. Chris Mur-

phy, town clerk.

September 25.—Bruno, Minn., $5000 refunding bonds; not
exceeding 6 per cent.; 18 year, average; certified check $100.

C. Ames, town clerk;

September 28-—Baker, Mont., School District No. 12, $1,-
500 building bonds; 6 per cent.; 5 years. R. B. Morris, clerk.

September 28.—Walker, Minn., $6,000 bonds; denomination
$1,000; 6 per cent.; 10 year; certified check $300. Ed. L
Rogers, village clerk.

September 29.—Jacksonville, Ore.,
City recorder.

September 30.—Fruita, C'olo.,
6 per cent.; 10-15 year, optional;
E. L. Penfield, town clerk.

October 1.—Manitou, Man.,
20 years.

$25,000 municipal bonds.

$20,000 waterworks bonds;
certified check 5 per cent.

$15,000 debentures;

4% per cent.;
G. T. Armstrong, clerk.

October 4—Grand Forks, N. D., $10(1,000 paving bonds; 6 per
cent.; 10% year, .average; certified check 5 per cent. W. H.
Alexander, city auditor.

October 4.—Yorkton, Sask., $70,000 waterworks, sewerage
and sidewalk debentures; 5 per cent. R. H. Locke, secretary-
treasurer.

October 5.—Cass county, Minn., (P. O. Walker), $90,000
bonds; denomination $1,000; 4% per cent.; 8 year, average;

certified check $1,000. |I. P. Byhre, county auditor.

October 14.—Sherburne county, Minn., (P. O. EIlk River),
$8,000 ditch bonds; 5 per cent.; 5% year, average; certified
-check $500...Chas. E. Swanson, county auditor.

October 18.—Springfie|d, Ore., $10,000 sewer bonds;
cent.; 10 years. L. M. Beebe, city recorder.

At Once.
School District No.

6 per

Belle Fourche, S. D,, 18, $10,000 school

bonds. J. E. Johnson, treasurer.

Solomon, Kan., $30,000 water and light bonds; 4 per cent,;
10-20 year, optional; certified check $1,000. Joe W. Neif, city
clerk.

Tomah, Wis., $7,467.01
$500 and $467.01; 5 per cent.;
len, city clerk.

Shelley, Idaho, $8,700 bonds; denomination $1,000 and $700
not exceeding 6 per cent.; 10-20 year, optlonal Fred

denomination

|mprovement bonds;
D. J. Al-

14 1-2 year, average.

Mickelson, village clerk.
BOND NOTES.
Bagley, Minn.—This town recently voted to bond to the
sum of .

Frederick, S. D.—The city council will soon issue $3,500
waterworks bonds.

Caldwell, Kan.—The election held on August 30 authorized

$30,000 4% per cent.
sued.

Crandon, Wis.—This town recently sold an issue of $28,-
000 waterworks bonds.

Omaha, Neb.—An election will be held this fall to vote on
issuing $100,000 park bonds.

Kittson county, Minn., (P. O. Hallock).— The $15,558 4 per
cent, ditch bonds have been sold.

Gretna, Neb., school district.—A recent election authorized
$3,000 building bonds to be issued.

Hawley, Minn.—At an election held on August 23 it was
voted to bond for lighting purposes.

Herrick, S. D.—An election held on August 23 authorized
an issue of $10,000 waterworks bonds.

Wagoner, Okla.—The $105,000 5 per cent.
light and city hall bonds have been sold.

20 year water and light bonds to be is-

25 year water,

Baudette, Minn.— The $25,000 waterworks and sewer bonds
have been sold to S. A. Kean & Co., Chicago.
Spearville, Kan., school district.—A recent election au-

thorized $15,000 4% per cent, building bonds.

Dayton, Wyo.—An election will be held in the near future
to vote on issuing bonds for a water system.

Augusta, Kan.—At a recent election the proposition of is-
suing $7,500 waterworks bonds was carried.

Denver, Colo.—The city council recently authorized the
issuance of $40,000 municipal water plant bonds.

Hotchkiss, Colo., school district.—Bonds were authorized
at an election held on August 7 for a new school.

Norman, Okla.—An issue of $100,000 school bonds has been
purchased by Mr. A. J. McMahon, Oklahoma City.

Asotin, Wash.—The proposition of issuing $3,500 water-
works bonds will soon be submitted to the voters.

Stratchcona, Man.—This municipality will soon vote on
issuing $3,800 6 per cent. 20 year school debentures.

Mauston, Wis.—An election will be held in the near fu-
ture to vote on issuing bonds for paving and sewers.

Paw Paw Township, Okla.— This town recently sold to
L. H. Nakidem, Sallisaw, an issue of $20,000 bonds.

Park Rapids, Minn.— The proposition of issuing $16,000
waterworks bonds was voted down at a recent election.

Austin, Minn., Independent School District.—A recent elec-
tion authorized the issuance of $25,000 building bonds.

Inkster, N. D.—A vote will soon be taken on issuing $4,-
000 bonds for the installation of an electric light plant.

Stout, la., school district.—Building bonds to the sum of
$3,000 were authorized at an election held on August 25.

Akron, Colo., school district.—The proposition of issuing
$12,500 school bonds was defeated at a recent election.

Crescent, Okla.—Water and light bonds to the sum of
$30,000 were authorized at an election held on August 24.

Topeka, Kan., school district.—The proposition of issuing
$1,000 school addition bonds was carried at a recent election.

Lester Prairie, Minn.—A special election has been called
to vote bonds to the sum of $4,500 for the erection of a steel
tower.

Pierre, S. D., school district.— The proposition of issuing
<$12,500 school district bonds will soon be submitted to the
voters.

Foley, Minn.—The proposition of bonding the village to
the sum of $7,000 for a water plant was carried at a recent
election.

Eureka, Wash., school district.—This district recently voted
Eo |k210nd to the sum of $1,200 for the erection of a school
uilding

Omaha, Neb.—R. Day & Co., New York, was awarded
on September 7 the $50000 4% per cent. 20 year city hall

EDWIN WHITE

Government RANinQ Railroad
Municipal Oillli/w Corporation
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The FIRST NATIONAL BANK S

Capital $1,000,000.00

Officers: E. H. Bailey, Brest. E. N. Saunders, Vice Prest.
Directors

Chas- W. Ames, E. H. Bailey, Theo. A. Schulze, Chas.

renewal bonds at a premium of $2,959.50-105.919, a basis of
4.065 per cent.
Faulkton, S. D.—The proposition of issuing- bonds for the

construction of a waterworks system was' carried at a recent
election.

Pateros, Wash.—An election will be held in this town to
vote on the question of issuing bonds for the erection of a
school house.

Lincoln county, Colo.,, (P. O. Limon), Big Sandy Irriga-
tion District.-— Irrigation bonds to the sum of $250,000 will
soon be issued.

Bessie, N. D., school district.—A vote will soon be taken
on issuing bonds to the sum of $1,800 for the erection of a
school building.

Broken Bow, Neb., school district.—At an election held on
August 28 it was voted to issue $35,000 4y2 per cent. 20 year
building bonds.

Barlow, N. D., School District No. 21.— The residents of
this district will soon be required to vote on issuing $2,690
building bonds.

Daviston, S. D., school district.— At a recent meeting of
the residents of this, district it was voted to bond to the
sum of $1,000.

Moore, Mont., school district.—This town unanimously
voted to issue bonds to the amount of $6,500 for the erection
of a schoolhouse.

International Palls, Minn.—The First National and Inter-
national Falls State banks were awarded jointly the $20,000
sewer bonds at par.

Clinton, Okla.—At an election held on August 13 it was
voted to issue $40,000 liglit, $25,000 sewer, $20,000 water and
$15,000 funding bonds.

Garfield county, Neb., (P. O. Burwell).—The election held
on August 17 authorized $10,000 4% per cent. 10-20 year,
optional, funding bonds.

TJehling, Neb.—An election is proposed to vote on issuing
$7,000 waterworks bonds. At an election held in June the
proposition was defeated.

Superior, Wis., school district.—This city recently sold to

S. A. Kean & Co., Chicago, the $125000 4 per cent. 20 year
high school bonds ‘at par.
Port of Portland, Ore.—The $60,000 6 per cent. iy2 year,

average, |mpr0vement bonds, offered on August 12, were sold

WARNING TO IOWA BANKERS.

The approaching winter season is bringing its full quota
of hold-ups, burglaries, and forgeries. Secretary Dinwid-
die of the lowa Bankers association, ih a recent circular
to members, gives warning of three petty forgers who
have been operating around Atlantic, Eldon and Sheldahl,
lowa.

The following is given by an Atlantic bank:

“Carl Cardio, of Atlantic, lowa, age about twenty-one
years, dark hair, dark eyes, looks like an Italian, wore
blue serge suit when last seen, writes checks on banks of
Atlantic, lowa, has no funds in hanks to his credit.”

The Eldon bank reports that a party claiming to be
E. C. Armour has been offering checks drawn on the
Valley National bank and signed by the fictitious name of
Des Moines Construction Co. His description is:

“Weight about 190 pounds and about 5 ft. 10 in. high,
sandy mustache and sandy complexion, nice looking and
nice appearing man, cheeks rather rosy. At the time he
wore a dark suit, no vest, and had on a soft shirt.”

A party signing himself as Will Lake has forged sev-
eral checks using the names of Frick, Shaffer, Crumrn,
and Swanson on checks of the Sheldahl bank.

“The man weighs about 160 pounds, about 5 ft. 7 in.
tall, dark hair, gray eyes, of strong build, does not seem
to be overly intelligent, not a very good scholar in figures
or penmanship. His conversation is not very attractive.”

“Have not been able to locate him here. Was seen
Saturday night but not after. He might have gone to
South Dakota to work for a man by the name of C. Q.
Ringgenberg, Columbia, South Dakota. This man is run-
ning a threshing machine, and | understand that he had
talked of going there.”

* NEW NATIONAL BANKS IN AUGUST.
Washington, Sept. 2—During the month of August, 1909,
34 applications to organize national banks were received.
Of the applications pending, 34 were approved and four

STOCK

BANK and CORPORATION

THE

Wm. A. Miller, Vice Prest.

H. P. Upham, James J Hill, Howard Elliott, D. C. Shepard, H. E. Thompson. E. N. Saunders, Louis W. Hill. E. P. Shepard. E. H. Cutler,
i W. Gordon, T. L. Schurmeier. W. A. Miller, Hayden S. Cole.

Surplus $1,000,000.00
P. A. Nienhauser, Cash. Q M. Nelson. Asst, Cash.

to W. F. White,
of 5 per cent.

Lincoln county, Minn., (P. O. Ivanhoe).—The Union Invest-
ment Co., Minneapolis, was recently awarded the $13,600 ditch
bonds at a premium of $355.

Newcastle, Wyo., School District No. 3.—Last month Ben-
well & Steele, Denver, were awarded the $3,000 building bonds
at a premium of $75-102.50.

Coffeyville, Kan., school district.—An election will soon be
held in this district to vote on the question of issuing $32,-
000 5 per cent. 25 year building bonds.

Detroit, Minn.— A special election resulted in the carrying
of a proposition of issuing $34,000 bonds for extending and
rebuilding the electric light and water plant.

Hutchinson, Kan.— The Commerce Trust Co., Kansas City,
was awarded the $66,000 4% per cent. 20 year funding bonds
at a premium of $660-101, a basis of 4.425 per cent.

Pacific county, Wash., (P. O. South Bend).—This county
authorized on August 24 an issue of $150,000 not exceeding 6
per cent. 10 year courthouse, road and bridge bonds.

Gering, Neb., irrigation district.—A special meeting will
be held in the near future to decide the question of voting on
the proposition of issuing $217,000 irrigation bonds.

Plainville, Kas., School District No. 69.— No sale has been
made of the $13,200 4y2 per cent. 5 year, average, building
bonds, offered on July 13. The matter has been postponed
until next spring.

Barnesville, Minn., Independent School
The $6,000 4y2 10 year refunding bonds were awarded to
Wells & Dickey Co., Minneapolis, at a premium of $1— 100.016,
a basis of 4.498 per cent.

Plymouth county, la., (P. O. LeMars).—The German Sav-
ings bank, Remsen, was awarded on September 2 the $20,000
4y2 per cent. 5 year funding bonds at a premium of $15—100.-
075, a basis of 4.48 per cent.

Ellis county, Okla., (P. O. Grand).—On August 10 the
proposition of issuing $35,000 courthouse bonds was carried
by a small majority, but on account of irregularities the re-
sult must be decided by the courts.

Billings, Mont.—N. W. Halsey & Co.,
successful bidder for the $80,000 4%
tional, funding, park improvement,
place bonds, paying a premium of
4.4496 per cent.

Portland, at an average of 101.45, a basis

District No. 60.—=

Chicago, was the
er cent. 10-20 ear, op-
ire station and market
$20— 100.25, a basis of

rejected. In the same month 32 banks, with total capital
of $2,200,000, were authorized to begin business, of which
number 22, with capital of $575,000, had individual capital
of less than $50,000, and 10, with capital of $1,625,000,
individual capital of $50,000 or over.

The total number of national banks organized is 9,526,
of which 2,528 have discontinued business, leaving in ex-
istence 6,998 banks with authorized capital of $956,017,775,
and circulation outstanding secured by bonds, $672,263,695.
The total amount of national bank circulation outstanding
is $698,845,474, of which $26,581,779 is covered by lawful
money of a like amount deposited with the treasurer of
the United States on account of liquidating and insolvent
national banks and associations which have reduced their
circulation.

—That the richest copper deposits in the world lie in the
interior copper district of Alaska, is the opinion of B. L.
Engelke, a consulting engineer of Chicago, who returned
from the North on the steamship Northwestern and who
departed for his home this morning. Mr. Engelke went
into the copper country as the representative of a number
of capitalists of the East and the Middle West. After visit-
ing several copper properties, Mr. Engelke came to the
coast of Alaska down the Copper river and he traveled a
portion of the way on the Copper River railroad. He is
convinced that much that has been said concerning the im-
practicability of this line is absolutely unfounded, and is
confident that within two years the copper mines now lying
idle because of lack of transportation facilities will be
shipping vast quantities of ore to the manufacturing cen-
ters of the United States.

St. Louis: “Corn estimates of the Missouri State Board
of Agriculture on acreage planted and area lost by floods
and the September 1 condition indicates a prospective
yield of about 149,000,000 bus. Last year crop (govern-
ment estimate) was 204,000,000 bus.”

CERTIFICATESS3

STATIONERY, FURNITURE, SUPPLIES

PIONEER COMPANY

SUCCESSOR TO THE PIONEER PRESS MFG. DEPTS. ESTABLISHED 1849
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F. E. KENASTON.
Vice-Prest.

BERT WINTER,
Sec. & Treas.

F. H. WELLCOME.
President

Union Investment Company

Bank of Commerce Building,

MINNEAPOLIS

HIGH GRADE MUNICIPAL BONDS

YIELDING 4 to 4% PER CENT.

Carefully Selected First Mortgages on Improved Farms
Yielding 5 to 6 Per Cent.

LISTS ON APPLICATION

BANK OF OTTAWA

Established 1874

Capital (Authorized) $5,000,000.00
Capitatl (Paid UP)..omooeecoeereeernenne. 3,000,000.00
Rest and Undivided Profits— 3,405,991.00

WINNIPEG BRANCH

Agents in every Banking Town in Canada, and corres-
pondents throughout the world.

This Bank transacts every description of banking busi-
ness.

INVEST YOUR SAMINGS  Corn
Exc?(ange
Ban
MAIL Building
3 78 Savinperes of Chicago

w  For Any Amount.

1*101 Safe Farm and
/ 1OCity ($500 up)
*  First Mortgages.

Q Ol Land Contracts
/O Life of same—
Being 3to 5years

Write for Lists. Brokers write us.
The Savings Loan and Trust Co.

grant s. youmans, president.

MINOT, NORTH DAKOTA.

JOSEPH ROACH. President

Capital $50,000.00 Surplus, $25,000.00

The Second National Bank

MINOT, NORTH DAKOTA

\VonFrantzius&Co.

MEMBERS
NEW YORK STOCK EXCHANGE
CHICAGO STOCK EXCH/.NGE
CHICAGO BOARD OF TRADT,

STOCKS BONDS GRAIN

ROBERT E. BARRON. Cashier o/
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Established 1882.

The Plymouth Clothing House
Capital 8300,000 Surplus $124,000

H. J. Burton. Pres. E. A. Drew, Treas.
H. L. Tucker. V-Pres, W. C. Burton, Secy.

Men'’s Clothing
Boys' Clothing
Hats and Caps’
Furnishings
FURS

Shoes

Trunks and Bags
Cloaks and Wraps
Millinery

COMPLETE CLOTHING OUTFITS

For Men, Women and Children

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

“Plymouth Corner/* Sixth and Nicollet, Minneapolis

J. W. WHEELER. Pres. C. F. MIX, Cashier WM. ANGLIM, V. Pres.
FIRST NATIONAL BANK
CrooKston, Minn.

Capital $75,000 Surplus $50,000

We Negotiate Farm Mortgages

Ground Floor

196  Harrison & Smith Co.
La Salle Printers Lithographers
Street Blank Book Manufactures

Elevator Blanks and Bank Supplies
to order.

Estimates cheerfully furnished.

624-626-628 South Fourth St.
MINNEAPOLIS

TUp 4 is offered investors in the best farm

/O iiv 1 loans obtainable in Ward and Bottin-
eau Counties. These loans range from $500 upwards
and are available for large and small investors.

This is the oldest and largest bank in this section.
We know values and moral hazards thoroughly and
our facilities offer every safeguard for the most con-
servative investor.

GOLD-STABECK LAND & CREDIT CO.

F. O. GOLD, President
C. 0. R. STABECK, Vice-Prest.
H. N. STABECK, Secretary

P. O. HEIDE, Treasurer 217 Palace Building

Capital and Surplus

- $200,000.00

TRI STATE_3316
MINNEAPOLIS IC.

PHONES [N Wi NIC. 783

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

Central

Trust Company of

lHlinois

152 MONROE STREET, CHICAGO

Capital and Surplus $2,500,00

Deposits $18,000,000

OFFICERS

CHARLES G. DAWES, President
W. IRVING OSBORNE, )
UHRLAUB, Viee-Presidents
F. MACK, J

m»

ALBERT G. MANG, Secretary
MALEOLEM-McDOWELL, Ass't See'y

WILLIAM R. DAWES, Cashier

L. D. SKINNER, )
WILLIAM W. GATES, - Ass't Cashiers
JOHN W. THOMAS, j]

Accounts of Banks and Bankers Received Upon Liberal Terms
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Stationers Brown’ Treacy & Sperry CO Printers

ST. PAUL, MINN.
COMPLETE BANK & OFFICE OUTFITTING SPECIALISTS

We have received several unsolic- “We sell the best that money
ited testimonials as to the excellent can buy.”
quality and finish of our Bank Fix-
tures. i i
They are sure to give satisfaction- S_tatlonery in al_mOSt_ endl(_"—'ss
If you are interested let us tell you variety. Everything in office
more about them. utilities and necessities.
Our Lithographing has a design
and finish that makes it distinc- Bank Outfits ready to ship im-
tive. mediately.
. Blank Book
Lithographers Manufacturers
DULUTH, MINN. (Established 1879)
Capital $500,000 Surplus and Undivided Profits (earned) $900,000 Deposits  $6,500,000
OFFICERS —HAMILTON M. PEYTON, President CHESTER A. CONGDON, Vice President
WILLIAM G. HEGARDT, Cashier ISAAC A. MOORE, Ass't Cashier COLIN THOMPSON, 2d Ass'’t Cashier

EAST SIDE STATE BANK

E . J . L A N D E R & C O . Corner University and Central Avenue
Established 1883 MINNEAPOLIS, MINNESOTA
MINNEAPOLIS, MINN ISAAC HASLET, Vice Prost
. H , Vice-Prest.
GRAND FORKS, N D. Capital, $100,000 € L CAMPBELL. Ass't Cash,

This Company, by reason of its twenty-six years Nezv Accounts and Collections Solicited.

of successful experience, is well known by care-
ful investors throughout the country for its unex-
celled record of furnishing First Farm Mortgages

that have in every instance proved sound and T H E DOM I N I ON BAN K
stable and substantially profitable to its patrons.

Our mortgages are secured by well located and im- Head Office: Toronto, Ont.

proved farms and yield 5%% and 6% per annum.

We send our descriptive list and booklet “F”

¢ E. B. OSLER, M. P, C. A. BOGERT,
upon request. President General Manager
NATIONAL COMMERCIAL BANK . .
ALBANY, N V. Capital Paid Up $ 3,900,000
Capital $1,000,000 Reserve Fund and
Surplus Undivided Profits 5,200,000

and Profits 1,758,133
Deposits, 17.795,537

OFFICERS: Over Seventy Branches throughout Canada.
Robert C. PrLB/n,_
resident.

Grange Sard, Collections in Western Canada 4
James H. Perfkins o given prompt attention.
Vice-Prest.
Edward J. Hussey, .
WalterW.B E\asirger'
alter .batche er -
Asst. Cashier. WINNIPEG BRANCH i
Jacob H. Herzog.
Asst. Cashier. F. L. PATTON, DUDLEY DAWSON,
We make a specialty 0! Manager Ass’t Manager

collecting Grain Dralts.

NORTHWESTERN FIRE AND MARINE INSURANCE CO.

MINNEAPOLIS, MINN.
Organized 1899

FIRE, HAIL, CYCLONE AND AUTOMOBILE INSURANCE
Cash Capital $200,000

WALTER C. LEACH, President and Manager, ALVIN ROBERTSON, Vice Pres. JAMES D. BROWN, Vice Pres. H. N. STABECK, Vice Pres. W. A. LAIDLAW, Secy. andTreas.

Accounts of banks, firms and corporations are welcomed on
terms consistent with the character of the service rendered.

THE MERCHANTS NATIONAL BANK oF PHILADELPHIA

F. W. AYER, President THOMAS W. ANDREW, Cashier - -
WM. A. LAW, VicePrest. W. P. BARROWS, Ass’'t Cashier Capltal, SUrpIUS and PrOfltS, $l!870!000
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A Busy Time.

There is “something doing” every minute this
week, and the foundation is being laid for structures
commercial, financial and political that will take
an important place in the history of this period.
The tour begun by President Taft is of first im-
portance among the events of the week, because
of its political significance and the policies ad-
vanced by him. The President's tour probably
means his re-election or his defeat; it likewise
means the overcoming of, or the failure to overcome,
the prejudice and opposition to a postal savings bank
system; and finally the President in his tour will
endeavor to heal the hurts caused by the tariff
battles in Congress and to cheer the West by
the promise of better success next time. Further-
more, President Taft will endeavor to allay any
sectional prejudices or jealousies that may exist,
and to dispel the “shackles” illusion caused by
Governor Johnson's oratory at the Seattle exposi-
tion. The President left no doubt about this in

his Boston address on Monday, when he said:

I may well lift up my voice to protest against any effort
by whomsoever made to array section against section and
Americans against Americans.

Doubtless the President can take “the poison” out
of Governor Johnson's appeal to prejudice, which,
it must be conceded, made a decided hit and was
therefore “good politics.” And yet, although it
was “politics, ” the West was incensed, and not
unreasonably so, at the action of Aldrich and the
manufacturing East because of an apparent deter-
mination to force upon the country ail unsatisfac-
tory, and an unfair, as well, tariff schedule. Sec-
tional lines were distincly drawn during the tariff
discussion, and but for the intervention of Presi-
dent Taft—that is, if the tariff bill had not been
revised at his demand—the West would unques-
tionably have been lost to the Republican party in
1912. Governor Johnson is a shrewd politician,
and his hope is to fan Republican discontent into
Republican disaffection. But President Taft's mis-
sion is the pleasanter and more harmonious one
of making of our discontent “glorious slimmer;”
of smoothing away all trace of sectional lines and
reuniting the Republican party into one big, happy
family- His .tour is therefore of the first political
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importance; and his success in Minnesota this week

will doubtless reflect the sum of his success through-
out the country west of the Mississippi.

The gathering of the bankers at the convention
of the American Bankers association in Chicago
this week is an event of great importance, and un-
questionably, the effect of the discussions at, and
the work of, the convention will be far reaching.
But that is touched upon elsewhere in this paper..

The assembly of grain exchanges in Chicago
on Friday and Saturday of this week will be the
most important gathering in the interests of the
grain trade ever brought together. The first sub-
ject for discussion reflects the trend of sentiment
with the most influential members of the grain
trade at the present time, namely, “The importance
of maintaining by all exchanges a high standard of
business methods and integrity on the part of their
members.”  This is a matter of public interest,
though public confidence is a valuable asset for
the exchanges. 'The next subject for discussion,
“Harmony and co-operation among grain exchanges
in all questions pertaining to the best interests of
the grain trade,” is of trade interest and importance
only, and as such will doubtless receive very care-
ful consideration. Under this head will probabD
come the question of legislation inimical to grain
exchanges, and it is to be hoped that a vigorous
defensive campaign will be begun, in anticipation
of bills which will be introduced in the December
session of Congress. “Inspection of Grain—Value
of uniform rules for grading in all markets; and,
Should federal Inspection be encouraged?” is a sub-
ject and its divisions that, through discussion,
should lead to beneficial results. Much might be
said about the shortcomings of grain inspection in
different markets, but it is sufficient to say that
uniform rules for grading seem absolutely demand-
ed, and that the grain exchanges, in justice to the
buyers, are under obligations to adopt such rules.
But beyond this, if the grain exchanges do not
adopt rules for uniform grading, they are likely to
have federal inspection thrust upon them. Here-
tofore one of the principal features of the activities
of the grain exchanges has been a do-nothing policy
in too many directions; but it is a healthful'sign
that they are beginning to realize that they must
“either fish or cut bait.” A policy of inactivity
means a retrograde movement and a certainty of
being handicapped and oppressed by unwise laws,
while a progressive policy, one that is not content
to rest upon traditions, can only result in general
good to the trade.

Another incident of unsual importance is the ar-
rival in the Middle West of the party of distin-
guished Japanese, made up of financiers, statesmen
and men of great commercial standing in their
country. They will arrive in Minneapolis Sunday
morning, and will meet President Taft here. While
these prominent Japanese will be shown the at-
tractive features and show-places of every city
visited, such entertainment is to them' merely the
dessert after the hearty meal—incidental. These
men are studying America and American commer-
cial, manufacturing and transportation customs,
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methods and problems. But of more importance to
us, they are trying to cultivate a friendly feeling
with us, which means much in a commercial way
between the two nations. This visit, moreover,
gives the commercial bodies of American cities an
opportunity to meet and entertain and cultivate
the acquaintance of Japanese gentlemen of distinc-
tion in various lines of activities. And so, when
this tour of investigation is ended America will
know and understand Japan and its possibilities
through these distinguished travelers, while the
reading, intelligent part of Japan will also, through
them, know us and our country. The knowledge
on each side will no doubt engender respect, and
commercial opportunities as well.

A Central Bank.

With the passing of the sessions of the Ameri-
can Bankers association it would appear that the
central bank plan has been placed in the spot-light,
of favorable consideration, while postal savings
banks have been retired as unimportant for the
present, and the guaranty plans are left to work
out their own salvation in their adopted states.

This is the result of careful thought and consid-
eration. Bankers have at last realized that the im-
portant work before them at this time is to devolve
some remedy for the existing blemishes in our
financial system. While the panic of 1907 is now
a memory, it lingers as an unpleasant one and the
lessons of that eventful fall are still fresh in the
minds of everv banker who passed through the
period that followed. There have been several
suggested remedies, for the most part merely
theoretical and not based on the actual conditions
and requirements of the faults to be corrected.
Mr. George M. Reynolds, of the Continental Na-
tional bank, Chicago, and a member of the National
Monetary Commission, in his address before the
American Bankers association on September 13th,
pointed out concisely the weak points of our present
system and the necessary requirements to correct

existing conditions. He said:

Under existing conditions the requirements on national
banks for reserves are such that in times of need the
banks are forced to contract their credits instead of ex-
panding to meet the requirements of business. Our fore-
most requirements are to have established an institution
which could in time of need furnish credit in proportion to
the reasonable needs of business and which would, by
law, be given the power under proper restrictions, to
issue its notes to be used as a circulating medium.

Mr. Reynolds has, in a few sentences, given a
complete diagnosis of the causes of our financial
ills. Neither postal savings banks nor guaranteed
deposits will effect a cure, for neither one nor both
combined can avert a constantly changing business
situation, assure bounteous crops nor control labor
conditions: all these play a part in our financial
problems. Bank failures are few in prosperous
times; people do not become alarmed so easily
when the sky is clear. It is when the dark cloud
of a panic or unsettled financial conditions appear
that the public looks askance and doubtingly upon
the banker and his ability. The logical solution of
eliminating possible panics is not to give assurance
to the individual, but to give assurance to business.
Every banker who was forced to “put on the lid”
in the fall of 1907 did so because he could not

Saturday, September 18, 1909

realize on his securities, no matter what their value.
It was a case of “water, water, everywhere, but
not a drop to drink.” Valuable securities, worth
as much as the day purchased, or more, were use-
less. Little wonder that it was a new experience
for even old bankers. It was more than an ex-
perience, it was ridiculous.

With a central bank of issue, however, afford-
ing an outlet and exchange of securities for cur-
rency, we should have had no panic. Instead,
there would have been sufficient currency issued
to tide over the heavy demand, gradually disap-
pearing as the situation returned to normal. The
advocates of the central bank plan believe a pre-
vention of panics and hard times to be of more
importance than the frustrating of the occasional
bank failure. While the latter affects a few and
works a hardship locally, the other affects the en-
tire country and the resultant depression extends
to all parts of the business world. The central
bank plan, if worked out along- lines that the busi-
ness conditions of our country require, will effect-
ually eliminate money panics and lessen greatly
the chances of business depressions by expanding
credits when credits are the most needed and sup-
plying currency when a shortage seems imminent
AVith panics eliminated, and business assured its
required credits, we shall then be ready to take up
the smaller and less important question of protect-
ing individuals by guaranty laws and providing
the saving public with post-office banks.

Cannon and the Bankers.

Hon. Joseph Cannon was one of those who ad-
dressed the bankers at the American Bankers asso-
ciation banquet on the evening of September 13
No advance sheets of his speech were sent out—
it was informal and unpremeditated. During his
remarks he took occasion to “rap” the American
Bankers association by informing the members that
since but 11,000 of the 30,000 bankers of the United
States are members of the association, that body is
not to be considered the “whole thing”; that it
represents but one-third the banking interests of
the country. He is quoted as having said:

You have representation from the big cities and you
have many big bankers in your membership. Yet you
should not fail to remember that the bankers from Spo-
dunk and the other small places scattered over the land
have a mighty important influence in their communities.
Local influences combined make the public opinion of the
United States.

I have no doubt that your deliberations will be im-
portant. | dare say that those deliberations will result
in a program for monetary legislation. That legislation
may or may not be adopted.

The last sentence is surely a safe assertion, but
the general tone of his remarks could be taken as a
warning that the deliberations of the American
Bankers association would have but little influence
with Congress next winter. While it is true that but
one-third of the banks of the United States are
members of the American Bankers association, it is
not to be inferred that they represent the opinion
of but one-third of the 30,000 bankers. As a matter
of fact, the association does represent the banking
interests of this country. There are no opposing
factions with policies, politics or pet schemes to be
fostered. There is no opposition to the association
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by non-members; the association deliberates and
draws its final conclusion in the same manner as
our executive bodies. The latter are empowered to
make laws and we call them representatives of the
people, yet they really represent a plurality.

There have, at times, existed suspicions among
certain political leaders that the association of
American bankers desires to dictate in a measure
the financial policies of the country and their mo-
tives have even been described as selfish ones. But
the interest that the bankers are now taking in our
financial problems may truthfully be said to be for
our general welfare and prosperity. Bankers are
closer to the pulse of our financial system than any
other class of business men; it is to their interests
that the most practical methods be employed for
the carrying on of business in general with the least
friction and dangers of panics and depressions, for
they are the first to feel the effects of adverse condi-
tions. Whatever conclusions the association may
draw concerning monetary legislation, the people
of the country should accept the recommendations
as being born of sound judgment, experience and a
desire to give the country an adequate System, to
meet all conditions and requirements of business.

The Belated Press.

The American metropolitan dailies are right in
the front rank most of the time. Even in their
editorials, which are usually the lagging depart-
ment of the paper, they make some pretense of
being up to date. So it is surprising to see this
statement in a Chicago Tribune editorial of Sep-
tember 15th: “It is too soon to decide pro or con
on the principle of a central bank for this country.”
There is no principle in banking more firmly estab-
lished than the principle of a central bank. It has
been the almost universal practice of all great com-
mercial nations for the past fifty years and more.
In fact, the correctness of the principle has been
demonstrated in our own history by the establish-
ing of a central bank on two different occasions.
The reason they failed to endure was that the other
two principles, named by President Taft in his
recent Boston address, were ignored. These two
imperative requirements are that such a central

bank must be free from Wall Street control and
also be beyond political interference. It is not a
question of deciding on the principle. That was

determined long ago. The question for us is:
Shall we get in line with other nations and take the

THE BULL’'S-EYE.
BY THE SHARPSHOOTER.

Last Tuesday our train ran for four hundred miles
through continuously fertile country fields on every side,
so fat with harvest that you could almost hear the ground
grunt. Through the midst of this agricultural wealth ran
the railroad right-of-way, a fallow, unproductive belt one
hundred feet wide and four hundred miles long, doing
absolutely nothing to add to the annual crop. As time was
not the essence of any contract we were making on Tues-
day last, we spent an hour speculating on the railroad
right-of-way. . = =

On either side of the track is approximately thirty-
three feet of soil, virgin and idle, all of which could he
spared for productive purposes. This constitutes a strip
of idle land sixty-six feet wide, or eight acres to each mile,
a total of 3,200 acres in four hundred miles. Practically
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most advanced position in banking science, as we
have in most every other department of business
activity? We do not even need the report of any
monetary commission to decide for the principle of
a central bank. That,necessity has been common
knowledge for many years. The report of the
National Monetary Commission will be of value,
if it suggests the best way to have a central bank
at the earliest moment.

A Trailer, Not a Leader.

Your “Uncle Joe” Cannon is certainly a political
gun of the smallest bore. His own declarations
give us his caliber. Sitting among the bankers at
Chicago Monday night he said: “If I do not pro-
pose any financial remedies now | will not have to
defend them on the occasion of the next election.”
* * * “1 am not willingly retiring from
public life.”

What a spectacle of leadership for one who has
the power of the Speaker of the House! Re-election
is his first and last consideration, and he will hold
no opinion on any subject that will jeopardize his
hold on public office. This is his own confession.
Sent to Congress to represent a section of the great
state of Illinois, and honored by the House with its
leadership, he has no higher conception of public
duty than to keep his political fences repaired. Such
statements from Speaker Cannon with his recent
record of playing into the hands of protected inter-
ests at every turn should unite in ending his public
career of misrepresentation of a great agricultural
state like Illinois.

The A. B. A. Convention.

The 35th annual convention of the American
Bankers association, held at Chicago this week, is

the largest in its history. The attendance will be
around 5,000. Able addresses were made by
Mr. Reynolds, Mr. Hill and Controller of the Cur-
rency Murray. Mr. Reynolds made out a strong
case for a central bank; Mr. Hill impressed upon
his audience the urgent necessity of intensive and
scientific farming, and Mr. Murray reviewed the
good progress made by his department towards
adequate bank examination.

The sentiment of the bankers was largely in
favor of a central bank, and more decided than ever

against deposit guaranty laws. The Commercial
West report of the convention will be found in its
issue of September 25th.

all of this could be utilized for sheep pasture by the use
of hurdles such as are in common use In British pastures.
An acre would give summer feed for six sheep or forty-
eight to the mile. Almost any farm adjoining the track
would be vastly better off for having forty-eight sheep
attached thereto, quietly and continuously Killing weeds
and accumulating on the side, wool at twenty-five cents a
pound and mutton at half that figure. The fence corners
and Stubblefields of nine-tenths of the farms we saw that
day would give good grazing to forty-eight sheep, even
without the railroad fallow. But with sheep keeping clear
the roadsides, the railroad company would save $8 per
mile it now pays to the man who mows and burns the
rubbish growth. Sheep pasturage would also save most
of the wayside fires set by passing locomotives. | saw ten
such fires set by one locomotive in the run of one hundred
miles. Moreover the farmer could well afford to pay the
railroad company a dollar per acre for roadside pasture
privileges. Thus the railroad company loses $16 per mile
on its fallow land and the farmer loses not less than $36

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



10

per mile on the same land. If this land were planted to
potatoes or some other suitable crop the total income
might easily be raised to $200 per mile per annum. This
would figure out about $80,000 each year on the 400-mile
strip. This same waste of good land is seen on country
roads everywhere, except in some wheat-growing or other
wide prairie sections where the farmers in selfishness or
self-defense have plowed or sowed clear to the roadway.
The waste in country roads is something enormous, both
because of idle land and of weed growth. Farms are kept
perennially foul by reasgn of roadside weeds.

Tuesday evening our train ran through a harvest land-
scape such as has not been seen outside the Red River,
Valley since the day the golden gates of Eden slammed
behind the evicted Adam. On that run from dusk to bed-
time, we saw no less than one hundred stacks of golden
straw on fire, each lighted by the hand of the man who
raised it. This straw, which costs the purchaser in Min-
neapolis or Portland $ to $12 per ton and which is worth
half that to the land on which it grew, was deliberately
annihilated, so far as the earth’s fertility is concerned, and
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cannot be replaced. This straw is the stuff designed by
the Almighty as feed for that land that raised the wheat
for man and man hogged his share, then just as he was
about to ask the patient earth to begin work on the crop
of 1910, he grabbed and destroyed the share belonging to
the soil. So unfed the old earth is spurred with plow and
harrow to another year’'s labor, each year growing weaker
and weaker through famine. When finally the soil, turned
waxy and close grained for lack of humus, baked in
drouth and puddled in rain, falls down exhausted from
overwork and underfeed, it will be unharnessed and turned
out to pasture for a hundred years to recover what man
stole from it in one-third that time. With wise husbandry,
it could have raised a fat harvest for man for two cen-
turies and have then stood in better form than it was the
day man first turned its prairie sod.

Ruminating on these useless wastings of our old earth’s
good things, we came to the conclusion last Tuesday night
before the porter turned off the lights, that in spite of
modern man’'s achievements, the average man of our
day isn't so uncommonly smart as he thinks he is.

CONVENTION’S IMPORTANCE WORLD WIDE.

(Special Chicago Correspondence to the Commercial West.)

Chicago, Sept. 15—Chicago’s convention of the Amer-
ican Bankers association is of world wide importance in
the estimation of Lawrence O. Murray, controller of the
currency, who last night told delegates some hard, un-
varnished facts which were relished. An enormous at-
tendance of the representatives of financial houses from
all sections of the American continent has so far brought
to light features of which the world of finance will take
cognizance. Big topics have been ably handled this week
and a broad reception has'been accorded the speakers.
Lewis E. Pierson, president of the Irving National Ex-
change bank of New York and vice president of the as-
sociation, will be, elected president to succeed George M.
Reynolds. A feature of today's session was the speech
made by E. C. McDougal of Buffalo, in which he asked
for the establishment of a cash reserve system which
every state, national and private bank would be required
to adopt and repeal of laws permitting banks to carry
notes and securities in reserves.

The address of President Reynolds was favorably re-
ceived. It was a broad document in which he suggested
the entire reorganization of the financial system of the
country by the creation of a central United States bank
with at least $100,000,000 capital, with which should rest
the note-issuing power of the Government, and bore on
its surface the stamp of research and study of a complex
subject. On this subject Henry M. Teller of Colorado, for
thirty years that state’s representative in the United States
senate and now a member of the National Monetary Com-
mission, outlined the work in progress to arrange for a
new currency system, practically endorsing the views of
the Chicago banker.

Mr. Pierson, who will be the youngest president the as-
sociation ever elected, said in an interview that the bank
of the future will be a highly perfected piece of business

GOVERMENT LANDS

(Special Chicago Correspondence to the Commercial West.)

Chicago, Sept. 15.—James J. Hill, empire builder, said
some things today not included in his address yesterday
before the convention of American Bankers association in
which he summarized the industrial and commercial situ-
ation of the country. *“I believe,” he said as he sat in
the office of President Harris of the Burlington road, “the
greatest thing that has been done in recent years for the
upbuilding and permanent insuring of national prosperity
and progress in the United States is the adoption of the
new liberal policy in regard to the opening to settlement
of the government lands in the West.

“The recent movement toward the more rapid opening
of the western government lands to the people is doing
more than any other one thing, in my estimation, to
equalize our population, and, consequently, our prosperity.

“Just as fast as these lands that were formerly deserts
and waste forests become the homes of people, just that

maclianism and as much ahead of the banks of the
present day as those of today are in advance of twenty
years ago. He admitted that sentiment was crystallizing
in favor of a central bank of issue, but said he was not
prepared to admit that it would provide a solution of the
problem. He said banking laws were in need of improve-
ment, adding: “In the more thickly settled parts of the
country the banking laws are all right, but in the West
there is room for improvement, which will come in time.”

Controller of the Currency Murray displayed a pug-
nacious attitude during his speech, telling his listeners
plainly and bluntly about bankers who make friends of
national bank examiners, extending them favors, which
the speaker alleged, aided in destroying the efficiency of
the controller’'s office. He concluded with an appeal to
co-operate with him, and applause in generous volume, in
which James J. Hill vigorously joined, attested the es-
teem in which Mr. Murray is held in financial districts.

Fred E. Farnsworth presented his account today, show-
ing a balance of slightly in excess $700. Mr. Farnsworth
has been the busiest man at the convention, but his labors
have been attended with unvarying success and his admin-
istration since his election has been extremely popular.

Today's sessions of the Trust Company and Clearing
House sections were prolific of much interest and were
liberally attended. The trip of members to Gary, where
the immense plants of the United States Steel corporation
were investigated, added to the knowledge and enjoyment
of the delegates. The ball at the Annex promises to be
the feature function of the convention, and will be graced
by President Taft, who reaches Chicago tomorrow morn-
ing. At both business sessions today opposition of the
visiting bankers to the postal savings bank expanded, the-
plan being so pregnant with dangerous possibilities that
the clamor against it was widespread. Committee meet-
ings elicited similar comment.

ASSURE PROSPERITY.

fast they will begin to contribute to the wealth of the
country at large and to its real prosperity.”

What will become of more influential matters of leg-
islation, tariff bills, for instance? he was asked.

“1 am not talking about politics or about the tariff,”
he replied, “only | am glad the tariff is settled. The
country is better off than during the period of tariff un-
certainty.”

When asked what effect the death of E. H. Harriman
would have on the railroad situation, Mr. Hill replied:
“Those who read the newspapers can see what effect it
has had.”

In his address to the bankers, Mr. Hill became a mod-
ern Jeremiah, sounding a warning against an agricultural

decline, which, he saw, portended a national decline. He-
emphasized the seriousness of the decrease of percentage of
rural population, and declared the enhanced cost of living
was due to the inability of the farms to supply the na-
tion’s requirements.
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TWIN CITY BANK STATEMENTS.

Statements published on September 11, giving condi-
tion of Twin City banks on September 1, show total de-
posits in national and state banks of $114,004,000, as com-
pared with $112,105,000 on September 23, 1908. The de-
posits of a year ago were the heaviest for the season ever

shown in response to a call. Therefore those of September
1 of this year are the record for the early fall. However,
the winter is the season of the heaviest deposits, when
the money from the crops has worked back from the coun-
try. The greatest deposits the Twin City banks have ever
had at the time of a call was in November, 1908, when the
total was $120,470,000, divided thus: Minneapolis, $76,-
330,000; St. Paul, $44,140,000. There is probably no ques-
tion, therefore, but that the deposits at the time of the
next call will show a substantial increase over those of
November, 1908.

While the deposits show an increase of $11,000,000 over
those of June 23, the date of the last call, the difference in
the seasons renders such a comparison of no significance.
The amount of the deposits, loans and discounts and cash
resources is shown in the following table:

TWIN CITY BANKS.

Sept. 1, June 23, Sept. 23,
1909 1909 1908
Deposits  .ceveeveenen. $114,004,000 $103,025,000 $112,105,000
Loans and Discounts 79,202,000 77,598,000 75,184,000
Cash Resources .... 46,062,000 36,959,000 @ ..

It will be noticed in comparing the totals of the follow-
ing tables that the gain in deposits over a year ago is due
to the increase in the St. Paul banks. Minneapolis de-
posits on September 1 were $150,000 less than on Septem-
Der 23, 1908; but this is because of a phenomenal increase
a year ago, the result of an early and heavy crop move-
ment and high prices of barley and wheat. This was not
reflected so much in the St. Paul deposits as in the Min-
neapolis.

Deposits, loans and discounts and cash resources of the
individual banks of St. Paul, with comparisons, are shown
in the following tables:

St. Paul Banks— Deposits.

The table of Minneapolis banks shows one new bank,
the Scandinavian-American National, to have been organ-
ized during the year, and two, the Swedish-American and
the Peoples, to have passed out of existence. The Scan-
dinavian-American was organized to fill the vacancy left
by the absorption of the Swedish-American by the North-
western National, while the Peoples was merged in the
new bank.

The following tables show the principal items from the
statements of the individual Minneapolis banks:

Minneapolis Banks— Deposits.

Sept. 1, June 23, Sept 23,
1909. 1909. 1908.
First National $19,769,000 $17,079,000 $19,852,000
Security National 18,273,000 15,869,000  17,248.000
Northwestern National . 25,509,000 23,150,000 24,120,000
Scandinavian-Amer. Nat'l.. 992,000 720,000 ...
SWediSh-AMEeriCan ... 4,005,000
St. Anthony Falls. 1,558,000 1,475,000 1,503,000
South Side State... 90,000 523,000
German-American 2,166,000 2,035,000
Germania 11,000 487,000
P ROPIES e
Minnesota National 768,000 820,000
Merchants & Mnf. 368,000 330,000
Union State ... 297,000 270,000
East Side State.. 486,000 407,000
Metropolitan State 596,000 498,000
Central State .. 190,000 152,000 .
Minneapolis Sta 71,000 62,000 ...
Total e $72,144,000 $63,877,000 $72,296,000
Loans and Discounts.
Sept. 1, June 23, Sept 23
1909. 1909.
First National $12,994,000 $13,476,000 $12, 190 000
Security National 12,665,000 12,204,000 11551000
Northwestern National . 18,906,000 17,973,000 16,869,000
Scandinavian-Amer. Nat'l... 782,000 586,000

Swedish-American

St. Anthony Falls.. 1,290,000 1,310,000
South Side State 474,000 481,000
German-American 1,664,000 1,652,000
Germania 74,000 447,000
P BOPIES e
Minnesota National 732,000 727,000
Merchants & Mnf.. 340,000 305,000
Union State .. 286,000 272.000
East Side Sta 466,000 403,000
Metropolitan Stat 584,000 526,000
Central State ... 161,000 149,000
Minneapolis Sta 75,000 62,000
Total e $51,893,000 $50,573,000 $48,920,000
* * *
Cash Resources.
Sept. 1, June 23,
1909. 1909.
First National .. $9,157,000  $6,527,000
Security National 7,643,000 5,685,000
Northwestern Natio 9,680,000 8,348,000
Scandinavian-Amer. Nat 450,000 349,000
SWediSh-AMETICAN oo
St. Anthony Falls. 356,000 254,000
South Side State.. 214,000 148,000
German-American 540,000 448,000
Germania ... 144,000 151,000
Minnesota National 295,000 338,000
Merchants. & Mnf.. 91,000 84,000
Union State ... 61,000 53,000
East Side State 113,000 98,000
Metropolitan State 159000 144,000
Central State ... 35,000 26,000
Minneapolis State 19,000 22000
Total . $28,957,000 $22,675,000
* * *
Savings Bank Deposits.
Sept. 1, June 23,
1909 1908
Farmers & Mechanics.... $12,026,000 $11,791,000
Hennepin County 4,556,000 4,351,000

Minnesota Loan & Trust Co. had deposits amounting to
$1,671,000 on September 1, surplus of $300,000 and undivided
profits, $25,102.

IMPORTANT BANKING CHANGES.

Sept 1, June 23, Sept. 23,

1909. 1909. 1908.

Merchants National $10,372,000  $8,834,000  $9,571,000

First National ... 10,128,000 9.456.000 10,810,000

Nat'l German-Ame 10,663,000 9.814.000 9.740.000

Second National ... 3.288.000 3.257.000 3.133.000

American National 1.580.000 1.593.000 1.386.000

Capital National 4.361.000 4.727.000 3.784.000

Scandinavian-America . 1.338.000 1.366.000 1.382.000
Merriam Park State......... 130,000 101,000

Total « $41,860,000 $39,148,000 $39,809,000

Loans and Discounts.

Sept. 1, June 23, Sept. 23,

1909. 1909. 1908.

Merchants National $7,203.000  $6,933,000  $6.802,000

First National 6,546,000 5,976,000 6,768,000

Nat'l German-American 5.68S,000 6,342,000 5,660,000

Second National 2,541,000 2,578,000 2,432,000

American National 1,067,000 966,000 950,000

Capital National ... 3,076,000 3,000,000 2,564,000

Scandinavian-American 1,059,000 1,121,000 1,056,000
Merriam Park St\ate 129,000 109,000

Total % $27,309,000 $27,025,000 $26,264,000

Cash Resources.

Sept. 1, June 23,

1909. 1909.

Merchants National $4,544,000  $3,320,000

First National ... 3.853.000 3.670.000

Nat'l German-American 4.985.000 3.365.000

Second National ......... 1.071.000 1,000,000

American National 581.000 758.000

Capital National ... 1.653.000 1.800.000

Scandinavian-American 386.000 350.000

Merriam Park State 32,000 21,000

Total $17,105,000 $14,284,000

The last week saw some important changes in the

financial district of Minneapolis, with the result that the
city now has a bank with a capitalization of $3,000,000 and
surplus of $2,000,000, and a loan and trust company with
$1,000,000 capital, with an association of interests of the
two institutions. On Saturday, September 11, arrange-
ments were completed whereby the Northwestern National
bank is to increase its capital stock from $2,000,000 to
$3,000,000, retaining its surplus of $2,000,000; and the Min-
nesota Loan & Trust Co. to increase its capital from
$500,000 to $1,000,000. Furthermore, at a meeting of the
boards of directors of the Northwestern National bank
and the Minnesota Loan & Trust Co., a plan was approved
which contemplates a joint ownership of the capital stock
of these two institutions by the individual stockholders of
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each. The bank and the trust company will remain as
separate and distinct in every particular as they have been
heretofore, the functions and characters of each to be
entirely separate and independent. The management of
each institution will remain as it has been in every par-
ticular, the only change being that it is proposed that
the individual stockholders of each company will own his
pro rata of the stock in the other company and the evi-
dence of ownership will appear on the same certificate,
under the plan adopted by the First National bank, Chi-
cago, and the First Trust & Savings bank. The managing
officers of each institution will become members of the
board of directors of the other.

Such an association of financial interests has been

adopted heretofore only in the greatest money centers.
(Continued on Page 12, bottom of first column.)
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Death of J. E. Bell.

John E. Bell, president of the Hennepin County Savings
bank, died on Friday night at his summer home at Lake
Minnetonka, aged 75 years.

Mr. Bell was a territorial pioneer of Minnesota, and
had been engaged in banking in Minneapolis for nearly
40 years. In 1870, with the late Judge E. S. Jones, he
organized the Hennepin County Savings bank, of which,
in earlier years, he was cashier. Since 1890 he has been
the president. He was also for many years one of the
directors of the Minnesota Loan & Trust Co. Of late years,
owing to prolonged absences from the city, Mr. Bell some-
what remitted close personal attention to the business of
the bank, and particularly in the past year. In November,
1908, Mr. Bell suffered a slight stroke of paralysis, from
which he never fully recovered.

Mr. Bell was one of the incorporators of the Minne-

THE LATE J. E. BELL.

apolis Atheneum library, of which he had been president
continuously for more than twenty-five years. He was for
many years, and at death, an active supporter of the Min-
nesota State Sunday School association. For several suc-
cessive terms he was president of this organization, and
also vice president of the American Sunday School Union
of Philadelphia. He was for years an active member of the
Young Men’s Christian association of Minneapolis, and its
president at one time.

John E. Bell was born in 1834 in Jefferson county, New
York. His early boyhood was spent in that part of New
York state and later, when he was about ten years old,
the family removed to Alleghany county. He began his
business career as a clerk in a store in Watertown, N. Y.,

where he remained until 1857. In that year he married,
and, with his bride, came to Minneapolis, then a frontier
town at the falls of St. Anthony. He started a general
store and later he was joined by his brother, David C. Bell,
with whom he formed a partnership, in the early sixties.

(Continued from Page 11)

The plan of association of the First National bank of
Chicago and the First Trust & Savings bank, that of the
First National of New York and the First Security Co., and
the later alliance of the Continental National of Chicago
and the American Trust & Savings bank, are the three
instances in which the plan has been carried out, which
the two Minneapolis institutions have now adopted.

In a circular letter to its patrons, the Northwestern
National says:

“For some time our directors have been contemplating
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the advisability of organizing a trust company, to be
owned in conjunction with our bank. We are very glad,
however, to be able to make an arrangement such as is
outlined above with the officers and stockholders of the
Minnesota Loan & Trust Co., which contemplates the two
instituiions remaining just as distinct and separate as be-
fore, but that the stock ownership by the individual stock
holders should be mutual and identical.

“The plan is a sound one for the stockholders of both
institutions, for the city of Minneapolis and the entire
Northwest, in that it furnishes a trust company with
$1,000,000 capital and $100,000 surplus, and a bank with a
capital and surplus of over $5,000,000.

“We are therefore able to offer to our customers and
friends the additional facilities of this large and strong
trust company, which is well organized and splendidly
equipped for the buying and selling of farm mortgages,
municipal, county and state, as well as industrial and all
high grade bonds. It is also authorized to act as executor,
trustee or guardian, under appointment by will, and to
handle trusts of any and all description.”

The officers of the Northwestern National are: Presi-
dent, W. H. Dunwoody; vice presidents, E. W. Decker,
Joseph Chapman, Jr., A. A. Crane, J. A. Latta and Judge
M. B. Coon; cashier, Frank E. Holton; assistant cashiers,
C. W. Farwell, R. E. McGregor, E. L. Mattson, A. V.
Ostrorn and |. F. Cotton.

The Minnesota Loan & Trust Co. has the following of-
ficers: E. A. Merrill, president; M. B. Koon, vice president
and trust officer; A. M. Keith, second vice president; H. L.
Moore, treasurer, W. A. Durst, secretary; J. M. Martin,
assistant trust officer; C. Y. Smith, assistant trust officer;
1. \k/]V Chambers, assistant treasurer, and S. S. Cook,
cashier.

Northwestern Buys Bank of Commerce Building.

In addition to the changes in the capitalization and the
alliance of the bank and the trust company, there will be
an important change in the location of the Minnesota
Loan & Trust Co., which now occupies two floors of its
own building on Nicollet avenue. This will be brought
about through the purchase by the Northwestern National
of the Bank of Commerce building, adjoining its own
building. The purchase price was $275000. The bank-
ing rooms, recently vacated by the Farmers & Mechanics
Savings bank, which had temporary quarters there, will be
refitted to meet the requirements of the trust company.
As yet no time has been set for the change of quarters of
the Minnesota Loan & Trust Co.

This change will be another indication of the perma-
nent fixing of the financial district, the boundaries of
which are steadily narrowing, and which now, within an
area of less than two blocks in extent, include the fol-
lowing: First National, Minneapolis Trust, Security Na-
tional, Farmers & Mechanics Savings, Northwestern
National, Scandinavian-American National, and soon will
include the Minnesota Loan & Trust.

STATE SECRETARIES MEET.

One of the exclusive auxiliary organizations of the
American Bankers association is the organization of Secre-
taries of State Associations.

Their annual session was held at the Auditorium hotel,
Chicago, on Thursday morning, September 16.

An interesting program was carried out, which included
a number of short talks by secretaries from all parts
of the United States. Chas. R. Frost of the Minnesota
association talked on “Frosting the Burglar,” in which he
outlined the workings of the Inter-State Protective asso-
ciation, composed of the state secretaries of Wisconsin,
lowa, Minnesota and the Dakotas.

P. C. Kauffman told about the Alaska-Yukon self sup-
porting exposition and W. B. Hughes of Nebraska dis-
cussed the question of “Rewards or Detective Service for
State Associations.” J. M. Dinwiddie, of lowa, probably
the oldest secretary in point of years in service, gave
some interesting reminiscences covering his experiences
in secretary work.

The activity of the state associations during the past
year has been very apparent in many lines of advancement,
especially in legislation. The sentiment is also growing in
favor of permanent headquarters and permanent secre-
taries, as it is felt that the scope of association work has
now extended to such a degree that it requires the secre-
tary’s whole time to carry it on.

There is now a bankers’ association in every state in
the Union with the exception of three of the smaller states,
and forty secretaries are members of the organization.

A verbatim report is made of all the meetings, and pub-
lished in book form, and sent to the members.

SHOULD BE ENFORCED OR REPEALED.

“The ten commandments have never been repealed,
so far as | know,” said Uncle Allen Sparks; “but in these
days, of course, you can’'t expect them to be enforced in
communities where the public sentiment is against
them.”—Chicago Tribune.
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STATEMENTS OF THE

Northwestern National Bank

and the

Minnesota Loan&TrustCo.

which have just formed an alliance.

Report to the Comptroller of the Currency
(Condensed Statement)

The Northwestern National Bank

MINNEAPOLIS, MINNESOTA,
At Close of Business, September 1st, 1909.

RESOURCES. LIABILITIES.
Loans and discounts................... . .$18,906,398.22 Capital ....: . i, .. $2,000,000.00
U. S. and other bonds................. . . 2,250,065.00  SUTrplUS..ccoeiiiiiiiiiie e .. 2,000,000.00
Banking house.......ccccoccvveriiiinennn, 300,000.00 Undivided profits......cccccceevveennne 172,665.32
Ooverdrafts .....ccoccvvveiiiiiiieiieeeeeen. 683.28 Circulation......cccccvveviieiiiiieiieeeee. . 1,400,000.00
Cash and due from banks............ . . 9,790,496.05 Bond acCouUNt........ccoeeeeuvvvvereennnn. 165,000.00
DepoSitS..ccvieeiiiiiieeciiee e . 25,509,977.23
$31,247,642.55 $31,247,642.55
OFFICERS.
WM. H. DUNWOODY, President FRANK E. HOLTON, Cashier
M. B. KOON, Vice President C. W. FARWELL, Assistant Cashier
E. W. DECKER, Vice President R. E. MAC GREGOR, Assistant Cashier
JOSEPH CHAPMAN, JR,, Vice President E. L. MATTSON, Assistant Cashier
A. A. CRANE, Vice President A. V. OSTROM, Assistant Cashier
J. A. LATTA, Vice President I. F. COTTON, Assistant Cashier
DIRECTORS.

EDWARD W. BACKUS. President Backus-Brooks Co.*F. W. LYMAN, Real Estate.
JAMES S. BELL, President Washburn-Crosby Co. ~B. F. NELSON, President Llennepin Paper Co.

JOSEPH CHAPMAN, JR.. Vice President. 11W. G. NORTHUP, Pres. North Star Woolen Mill Co.

E. C. COOKE, President Minneapolis Trust Co. fw]E. J. PLIELPS, President Belt Line Elevator Co.

A. A. CRANE, Vice President. JilGEO. W. PORTER, Pres. Minnekota Elevator Co.

E. W. DECKER, Vice President. Hw. A. RAMSEY, President Minnesota Linseed Oil Co.

WILLIAM H. DUNWOODY, President St. AnthonyHA. T. RAND, President Minneapolis Gas Light Co.
& Dakota Elevator Co. i«A. R. ROGERS. President Rogers Lumber Co.

L. S. GILLETTE, President Electric Steel Elevator Co.«<iGEORGE W. VAN DUSEN, Capitalist.
C. G. GOODRICH, Pres. Twin City Rapid Transit Co.]J®]C. D. VELIE, Secretary and Treasurer Deere & Web-
T. B. JANNEY, President Janney, Semple, Hill & Co., * ber Co., Farm Implements.

Wholesale Hardware. ~ME. P. WELLS. President Wells & Dickey Co.
F. E. KENASTON, President Minneapolis Threshing*E. S. WOODWORTH. Pres. E. S. Woodworth & Co.
Machine Co. Hj. T. WYMAN, President Smith & Wyman Co.

M. B. KOON, Koon, Whelan & Hempstead, Attorneys.* 0 . C. WYMAN, President Wyman, Partridge & Co.,
J. A. LAITA, Vice President. *1 Wholesale Dry Goods.

Statement of the Condition of the

Minnesota Loan & Trust Company

MINNEAPOLIS, MINNESOTA
At the Close of Business September 1st, 1909.

ASSETS. LIABILITIES.
.Mortgages on real estate................. $488,960.00 Capital stocK....occcovvieviiiciicceeen, $500,000.00
Mortgages on real estate, guaranty SUIPIUS .ot 300,000.00
fund........ RPN 1 A 103,500.00  Undivided profits.........cccccecevereueunnes 25,102.37
Loans and discounts....................c.... 425,874.23 D epPOSItS..ccccoiieeeeeeeeeeeeeeeeeeereeenn 1,671,569.44
Municipal and other bonds and
STOCKS iiiiiiiieiiiieeeeeeee e, 535,633.53
Accounts receivable .............ccccceeee. 42,003.77
Office building and site..................... 200,000.00
Cash due from banks........cccccoeeeeernnn. 700,700.28
Total $2,496,671.81 Total $2,496,671.81
OFFICERS.
E. A MERRILL, President W. A. DURST, Secretary
M. B. KOON, J M. MARTIN, Assistant Trust Officer
Vice Pres, and Trust Officer C. V. SMITH, Assistant Trust Officer
A. M. KEITH, Second Vice President I. W. CHAMBERS, Assistant Treasurer
H. L. MOORE, Treasurer S. S. COOK, Cashier
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WILLIAM A. TILDEN,
President
NELSON N. LAMPERT
Vice-President
HENRY R. KENT,
Cashier
GEORGE H. WILSON,
Assistant Cashier
CHARLES FERNALD,
Assistant Cashier
COLIN S. CAMPBELL,
Assistant Cashier
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CAPITAL
$ 1,0 00,0 00

SURPLUS AND PROFITS

$400,000

We have exceptional facilities for handling
the accounts of banks and appreciate them

YOUR BUSINESS SOLICITED

POSTAL BANKS AND GUARANTY OPPOSED.

(Special Correspondence to the Commercial West.)

Chicago, Sept. 14—Deposit guaranty laws and the es-
tablishment of postal banks were bitterly opposed at the
convention of the American Bankers association, which
is in session in Chicago this week. The East and Middle
West were arrayed against the Southwest, which demand-
ed the extension of the deposit guaranty system, current
in Oklahoma and Kansas. With the national banks were
aligned the state institutions in opposition to the postal-
bank-system promises in the Republican national plat-
form, the sponsors of the national banks going on record
to advocate the establishment of savings departments in
the federal institutions under federal supervision as well
as a central bank system. The legislature of Illinois was
scored for failure to correct private banking abuses, and
President Reynolds of the association said the suggestion
to tie up savings in postal banks was a national menace.

Representatives Crowd the Hotels.

Chicago hotels are overburdened with representatives
of national, state and private banks, all members of the
American Bankers association. The headquarters at the
Auditorium and Annex were overwhelmed on Sunday with
early arrivals, while the influx on Monday and today
established new records for attendance. Months of prepa-
ration, however, facilitated handling delegates, the con-
vention and its preliminaries. The opening of the new
La Salle hotel in La Salle street, in the center of the
financial district, supplied quarters for many bankers who
would have been otherwise homeless; that is, the ones
who neglected to engage quarters in advance of their
arrival. The banquet in the Annex on Monday night
served to bring the visitors together and the convention
promises to be harmonious.

Recommend Savings Departments for National Banks.

At a meeting of the leaders, a decision was reached
to recommend that national banks be empowered to open
savings departments. This constituted a flank movement
on the faction working in the interest of the Cabinet of
President Taft to carry out campaign promises to estab-
lish postal banks. The representatives of trust companies
and savings banks worked in unison with the federal
institutions to secure this co-operation. With savings
banks opened by national banks, they will be under super-
vision of the Government and amenable to the Comptroller
of the Currency This movement is designed to counter-
act the activities of Postmaster General Meyer.

Another plan which is expected to curry favor with the
administration is the diplomatic resolution passed not to
take action on currency reform until Senator Aldrich’s
associates return from Europe, where they are investigat-
ing the European monetary systems. The money problem
is to be freely discussed, but no official action is to be
taken, according to early convention promises.

Bill of Lading Resolution.

Bill of lading frauds were denounced and legislation
was urged to fix the responsibility of railroad corpora-
tions, and without a dissenting vote the following resolu-
tion was adopted:

Resolved, That it is the sense of this conference that
Congress be asked to pass a law governing bills of lading
covering interstate shipments, embodying the features con-
tained in the “bill relating to bills of lading” which was
pending before the House committee on interstate and
foreign commerce and made the subject of four hearings

before a subcommittee last winter. And we recommend
to our respective associations or organizations the taking
of such steps as will aid in the enactment of such measure
by Congress.

Resolved, That it is the sense of this conference that
the uniform bills of lading act, approved and recommended
for enactment by the commissioners on uniform state laws
at the annual conference at Detroit, Mich., August 23,
1909, should be enacted in every state and territory of
the Union, and that the representatives hpre present will
recommend to their respective associations the taking
of measures to aid in the passage of this law in the various

states.
Banks a Menace.

Postal

Concerning the proposition to establish saving banks
in connection with national banks, George M. Reynolds,
president of the Continental National bank of Chicago and
also president of the American Bankers association, said
it was the logical solution of the safety deposit bank prob-
lem, declaring at the same time that postal banks would
be a menace to the country. He said:

“Postal savings banks would mean that the Government
would have $2,000,000,000 of the people’s money in its
hands within a few years and this money would be a source
of continual agitation. Many radicals would insist that it
be invested in Government railroads and in many visionary
schemes and would try to make the Government into all
lines of business. Foreign countries which have postal
savings banks use these savings to borrow money on. The
United States does not need to use the people’s savings in
this way. The granting of the right to handle savings
deposits to national banks would mean a solution of the

problem.”
Supervisors of State Banks.

One of the most important happenings of Monday after-
noon was the meeting of the National Association of
Supervisors of state banks at the La Salle hotel. Better
state banking laws and the problem of postal savings
banks were discussed. President Pierre Jay of Boston in
his address discussed banking reforms at length and de-
clared that the safety of bank deposits has become one of
the vital questions of the country, inasmuch as postal
savings banks had been a national issue in the last presi-
dential campaign. Mr. Jay declared that savings deposits
should be segregated from other deposits when taken by
commercial banks and trust companies and invested in
securities which are considered safest and best.

No More Panics.

H. S. Witham of Atlanta, Ga., who is the head of
banks in Georgia, Alabama, New Jersey and New York,
astonished the convention with a statement that there
will never be another financial panic in this country, al-
leging that the evolution of modern institutions of banking
has made panics a thing of the past. One of the steps
in this process of evolution, he said, was the growth of
the “community of interests” idea. He said there are
only three things that a bank in trouble needs, money,
then more money and money enough to liquidate all claims.
Another was the recognition of the value of advertising
and a solicitor. He said:

The Bank Solicitor.

“A few years ago the bank solicitor was unknown;
now he is a recognized integral part of every large bank
in the country. A few years ago banks and bankers would
not have considered it dignified to openly solicit business
for their institutions; now they do it, and they are reaping
the benefits of the foresight and business acumen.

“The bank solicitor Is a high-salaried man. He is
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suave and polished. He is a business man through and

through. He goes after business for the bank he repre-
sents—Ilegitimately, of course—and he gets it. The mod-
ern bank solicitor attends all conventions; he makes

friends and acquaintances; he looks after the main chance
always with an eye out for business. The result of his
work is seen in increased deposits and in the number of
new accounts that his bank secures.

“Bankers were a long time in learning and appreciating
the value and the earning capacity of printer's ink. For-
merly it was ‘undignified’ for a bank to advertise. It was
against the code of banking ethics. Now advertising is
recognized as a part of the bank’s necessary business
equipment. The bank has something to sell. It has a
merchantable commodity to offer to the public. It has
its integrity and its financial soundness. Banks are no
longer hiding their light under a bushel. They are telling
people about themselves, as they should do.”

Southwest Banks Send a “Warning.”

While the representatives of national banks were in
unison in declaring against deposit insurance regulations,
the Oklahoma and Kansas delegates attending the session
of supervisors of state banks, while opposing the postal
savings bank system, sent a warning that an attack upon
guaranteed deposit laws would only hasten the triumph of
the far West and Southwest. J. N. Dolley of Topeka, state
bank commissioner and chairman of the Republican state
committee, delivered the message from wealth-swamped
Kansas.

“Just so sure as the American Bankers association goes
on record in this convention as opposed to the guaranteed
deposit,” he said, “it will react. It will help the cause
of the people’s deposits. This demand cannot be stifled.
The people of the Middle West demand it and they will
have it.”

A. M. Young of Oklahoma, state bank commissioner,

followed his Kansas sympathizer with a red-hot defense
of the Oklahoma banking laws and bidding other states,
as did blind Senator Gore in the Denver convention, when
he ripped off the lid and started that eighty-eight minute
stampede, to go and do likewise.

In the midst of the excitement occasioned among the
bank examiners gathered from thirty states of the Union
by these western men, J. M. Appel, chief of the banking
department in the Illinois state auditor’s office, made them
sit up and rub their eyes when he attacked the laxness
of the Illinois legislature in failing to provide some means
of regulating the private banks of this state. Mr. Appel
declared that there were 650 private banks in lllinois,
doing an enormous business, that were under no restraint
or supervision of any kind. He told the bank examiners
that because of a lobby maintained at Springfield it had
been impossible to put Illinois in the rank with other
states that had brought the private banks under scrutiny
of public officials.

Railroads Repudiate Subway Deal.
(Special Correspondence to the Commercial West.)

Chicago, Sept. 14.—Chicago Subway shares this week
reached a new low level in the face of an advancing stock
market as the result of the death of E. H. Harriman. Re-
pudiation of a verbal arrangement entered into between
the Subway company and roads terminating in Chicago,
whereby they agreed to absorb terminal charges, was the
underlying cause of the slump. The decline was pre-
cipitated by the heavy selling of interested people during
the past month, and the free liquidation which made its
appearance last Thursday forced quotations down seven
points, to the lowest quotations experienced since the
company was incorporated. Today, under persistent sup-
port from the interests most vitally affected, the shares
rallied slightly, and the volume of offerings showed ma-
terial decreases.

The late E. H. Harriman, J. Ogden Armour and Chair-
man A. G. Wheeler of the board of directors have been
the largest holders of Subway securities. Mr. Wheeler

was the promoter of the plan to tunnel under the surface
of Chicago streets for the purpose of affording a sub-
terranean channel for the movement of Chicago’s immense
tonnage, and his associates financed the building and
operation of the Subway, which traverses about fifty miles
of underground tunnels through which trains carry mer-
chandise, coal and manufactured products, which vitally
interest Chicago. Since the tunnels were completed the
volume of business handled steadily increased, but the
revenue fell below the requisite outlay for interest and
operation expenditures. The agreement with the rail-
road companies was to have become operative on Septem-
ber 15, but the contract was only a verbal one, and the
unexpected death of Mr. Harriman last Thursday antici-
pated the signing of an agreement to which all of the
.railroads entering Chicago would have been a party.

The Subway system supplied modern means for reduc-
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This

little

diamond

has penetrated to every
commercial and financial
center throughout the whole
world and represents “ex-
perience.” A valuable point
to be considered in your
selection of a reserve bank

IRVING NATIONAL EXCHANGE BANK
NEW YORK CITY

ing traffic congestion on Chicago streets. Contracts
entered into with leading mercantile and manufacturing-
interests during the past year resulted in connections
being made between some of the most important estab-
lishments in Chicago with the tunnels. A large warehouse
is in the process of construction which is intended to
serve as a terminal for the Subway company and clear the
immense amount of tonnage passing underground from
the freight stations to consignees and from shippers to
the railroad companies. The mails were successfully
transmitted from railroad stations to the post office and
from the federal building to the trains for nearly two
years. Much valuable time was saved in the transmission,
but the advent of low bids for wagon transportation de-
nuded the Subway of that revenue, although this loss
was overcome by the increased movement of freight
through the tunnels. It is believed in the financial dis-
trict that Mr. Armour will be successful in obtaining the
concessions he demands from the railroad companies. In
that event, the success of the project is assured.

The Chicago Junction Railways and Union Stock Yards
Co. has declared the regular quarterly dividend of 1y2 per
cent, on the preferred and of 2 per cent, on the common
stock, payable October 1 to stock of record September 13.

RAND GOLD OUTPUT FOR AUGUST.

ljondon, Sept. 10.—The output of the gold at the Rand in
August is officially placed at 611,537 fine ounces, valued at
£2597,646. A decrease in the number of natives working in
the mines of 2,553 is reported. The production in July was
620,794 fine ounces, and in August last year, 587,813 fine ounces.

The following table gives the output of gold at the Rand
(in fine ounces) for a series of years:

1909. 1908. 1907. 1906.

January ... 615,113 560,329 537,638 428,638
February 565,21S 541,930 493,542 407,668
March 607,500 574,901 538.497 443,723
April 607,101 565,832 537,019 439,243
May 624,498 581,992 524,477 461,202
June 617,228 574,973 507.559 475,975
July ... 020 794 584,455 532,711 491,793
August 611,537 587, S13 555,027 509,115
September 587,634 538,034 505,111
(ictober 617,744 553,553 540,609
November 614,371 549,801 533,373
December 660,643 583,526 550,167

Total s s 4,868,959 7,052,617 6,551,662 5,786,617

Yielding 4.40%

Chamber of Commerce, Minneapolis,
First General Mortgage 4Vi % Bonds

Maturing one to ten years

After making annual bond retirements the Chamber of Commerce
property will have $35000 surplus each year derived from rental
revenue.

We own and offer the remaining $70,000 of this $200,000 issue.

WELLS & DICKEY COMPANY

Capital and Surplus $600,000 Minneapolis, Minn.
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The Corn Exchange National Bank

OF CHICAGO

Capital, $3,000,000.00
Surplus, 3.000. 000.00
Undivided Profits, 1.750.000. 00
. DIRECTORS
ERNEST A. HAMILL, President CHARLES Il. WACKER MARTIN A. EVERSON
CHARLES L. HUTCHINSON, Vice President CHAUNCEY J. BLAIR EDWARD B BUTLER
CHAUNCEY J. BLAIR. Vice President CHARLES S HULBURD CLARENCE BUCKINGHAM
D. A. MOULTON. Vice President BENJAMIN CARPENTER ISAAC G. LOMBARD
' WATSON F BLAIR EDWIN G. FOREMAN
JOHN C. NEELY, Secretary CHARLES L HUTCHINSON EDWARD A. SHEDD
FRANK W. SMITH, Cashier FREDERICK W. CROSBN ERNEST A. HAMILL
B. C. SAMMONS, Ass't Cashier
J. EDWARD MAASS, Ass't Cashier FOREIGN EXCHANGE
JAMES G. WAKEFIELD, Ass’'t Cashier LETTERS OF CREDIT
CABLE TRANSFERS
Chicago Deposits at Top Level TRUST COMPANIES AND STATE BANKS.
(Special Correspondence to the Commercial West.) Deposits. Sept. 2 June 24
Chicago, Sept. 14—Deposits in national and state banks =~ American Trust & Savings... . $34,197,583 $34,017.426
Austin State ... . 1,256,700 1,195,063

in Chicago at the beginning of business on Sept. 2 were in Central Trust

excess of $810,000,000, the largest total registered in the gmgggg g;f)i/ngs-
history of local finance. Fourteen national banks reported Colonial Trust & Savings..

deposits of $402,800,000 and thirty-one state institutions — Drexe) STALE g

held $401,297,000 on the same date, while the deposits in ';ersetm;—rl;usatro% SBaaVrjE?:g-
outlying banks reached a total of $6,000,000. Harris Trust & Savings

While deposits in Chicago increased by the amount fijpernian Banking .

stated between June 24 and Sept. 2, the volume of loans Kaspar State ...

. . . Merchants Loan & Trust.

shows a slight decrease. The small increase in the loans Metropolitan Trust & Savings.
: Northern Trust ...

of the natl_onal banks was more than counterbalar_lced by @  Northwestern Trust & Savings.

decrease in the state hanks and trust companies. The Peoples Trust & Savings...
. . . Prairie State ..............

state banks also increased their cash resources something Pullman Trust & Savings 3484353 3567221

H H Railway Exchange 939,524 769,495
more than $1,100,000, while the national hanks decreased — gg¢ TiY =*nange oo 2303795 2141829

$2,800,000. ggutth BChiIiagc; gﬁyings.. 1,222,703 1,452,198

Both the increase in deposits and the decrease in loans St"g‘ci yaanrd OSavin;?gO" 22;?32;332 22;%23{%‘(‘,

iqi H H - Union bank ... 893,403 936.385

are somewhat surprising at this period of the year. Re Union Stock Yards's 929,004 864198

ports of a strongly improved demand for money from local Union Trust ... 13,309,061 14,391,808

country sources, the advance in interest rates and the fact  \vost Side Trust & Savings. Sagzadd  B.a88800

that New York exchange_ls_selllng at a cﬁscount almost Total $401,297.242 $396,836,225
equal to the currency shipping point, indicated that the Loans and Discourits.

loans would be expanded considerably over those shown American Trust  Savings...... $19,812,070  $20,363,034
Austin State .. 988 949

18,850,304 19,243,190
1,897,753 1.667,773
4,202,268 4,345.190
4,111,440 4,074,260
2,780,558 2,764,912
2,072,138 2,056,602

43,045,152 43,196,472
8,153,064 7,887,150

12,468,956 10,433,448

22,079,002 22,206,503

86,846,875  85,942>063
2,745,563 2,517,058

57,692,216 57,131,571
3,941,580 4,029,056

29,445,188 27,898,913
1,729,165 1,595,590
1,176,267 1,126,023
6,543,163 6,674,036

in June. Central Trust 10,2331005 10,396,792
: : icago City ..... 1, 775 1,516,304

_ !I)(_eposns, loans and dlscoupts and cash resources of the Chicago Savings . w2504642 2496054
individual banks are shown in the following tables: Colonial Trust & Sa . 3,448,844 3,270,576
Drexel State ............. 2,297,484 2,136,995

Drovers Trust & Savings. 1,472,867 1,350,393

NATIONAL BANKS. First Trust & Savings.. 17106500  18/135.910

Deposits. Foreman Bros. Banking.. 6,455,275 6,833,485

*Bankers ... - $22,060,453 Harris Trust & Savings 4,551,701 3,713,742
Commercial $67,271,778 49,753,392 Hibernian Banking ... 15,190,524 15,301,938
Continental ... 77,085,90,8 76,480,076 Illinois Trust & Savings 54,711,619 59,198,885
Corn Exchange 62,586,364 61,118,513 Kaspar State ............. . 2,267.747 2,144,597
Drovers Deposit 6,531,226 6,666,021 Merchants Loan & Trust. 31,337,046 30,641,406
First National ..., 117,736,488 112,131,576 Metropolitan Trust & Savings. 3,341,757 3,373,795
First of E'nglewood 2,661,964 2,602,794 Northern Trust ... 11,288,838 10,299,493
Fort Dearborn 12,895,614 12,506,261 Northwestern Trust & Savings 1,080,567 957,270
Hamilton ... 7.461,261 8,064,547 Peoples Trust & Savings 1,176,742 1.199.565
Live Stock Exch 9,015,313 8,505,370 Prairie State ... .4,200,966 4,208,221
Monroe ... 1,113,408 1,077,738 Pullman Trust & 2,157.047 2,248,583

Nat. Bank of Repub 21,098,675 22,720,565 Railway Exchange
National City ... 14,309,364 14,969,741 Security ...
National Produce 1,551,380 1,489,514 Soutli Chicago Savings.
Prairie National 1,484,362 1,652,721 State Bank of Chicago.

Stock Yards Savings

570,338 439,560
1,819,340 1,576,295
1,222,677 1,211,240

16,058,703 16,018,634
1,488,090 1,434,100

. $402,803,105 $401,781,282  Union bank ........... 853,452 842549
. ] Union Stock Yards State. 792,406 714,526
Loans and Discounits. Union Trust ... 7,959,090 7,891,630
K Sept. 1 June 23, Western Trust & Savings..... 6,826,014 6,553,838
gﬁqﬂmgféial $46.144 122 3{%,%28%%8? West Side Trust & Savings... 1,753,686 1,682,103
Continental 48255344 49,136,596
Corn Exenange Ao aevsaai Total oo o $237,204,338 $239,101,056
Drovers Deposit s R2es8T 3341012 American Trust & Savings.. . $13,007,077 $12,691,755
First of Englewood ... 1684.835 1,707,913  Austin State 66,830 335470
Fort Dearborn 8412918  geslel7  Sentral Trust 5032070 5976218
Hamilton ... 4701978  4.680,300  Chicago City. ... 645,106 564,521
Live Stock Exch 6.739.649 6.653.362 Chlca_go Savings ... 1,052,771 1,259,114
MONTOE  coorooomeoorerssseemsenie 783,373 784,494  Colonial Trust & Savings. 1276,922 1,368,660
National Bank of Rep . 15648833 15209144  Drexel State ... Sy A 464,29
National City ... . 9,447,253 9,431,848 rovers Trust & Savings.. ' "
National Produce N '979.766 '951°024 First Trust & Savings....... 10,661,046 11,543,687

3,041,732 2,410,227

1’049"510 1’122”235 Foreman Bros. Banking 2'870.015 2020621

Prairie National Harris Trust & Savings

Hibernian Bankin 4.303,903 4,290,307
L1 21 PO . $264,753,776 $263,336,541 A A L 25182840 235571071
Cash Resources. Kaspar State ... 63,450 502,831

4Bankets $9,785,657 Merchants Loan & Trust.

26,567,458 26,001,188

Commercial $23,771,074 16,786,785 Metropolitan Trust & . 31.655 1,009,568
Continental 33,115,321 31,400,848 Northern Trust ... 11,250,377 11,890,368
Corn Exchange 23,664,262 25,188,993 Northwestern Trust & Savings.. 99,129 374,222
Drovers Deposit 2,946,658 3,037,975 Peoples Trust & Savings.... 232,562 157,693
First National ... 46,942,543 44,890,786 Prairie State ... e 1,317,680 1,273,188
First of Englewood 92,479 572,609 Pullman Trust & Savings.. ,489 693,160
Fort Dearborn 5,314,187 4,582,089 Railway Exchange 254,393 265,311
Hamilton ... . 2,632,504 3,272,923 Securit% [T 441,726 497,376
Live Stock Exchange....... 3,669,531 3,474,823 South Chicago Savings.. 247,532 485,932
Monroe ... 413.568 421,538 State Bank of Chicago.. 5,548,146 4,500,674
National B .. 8,524,858 10,560,860 Stock Yards Savings.. 43,012 385,443
National City ....... . 6,109,673 6,459,337 Union bank ... 163,600 212,626
National Produce 552.437 517,678 Hngon ?_tock Yards State. Sgéi,ggg 5%(2)3,2;8
iri i nion rust s , , B
Prairie National 613,583 753,852 Quon Trust . - 1088213 5369436
TOAl oo $158,862,708 $161,706,753 ~ West Side Trust & Savings.... 413,595 318,676
«Absorbed by Commercial National, Total $126,371,796 $125,221,725
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The National German American Bank

ST. PAUL, MINNESOTA

Capital, S1,000,000

Deposits,

Surplus and Undivided Profits $800,000
Over Ten Millions

UNITED STATES DEPOSITORY

JAMES W. LUSK, President
F. WEYERHAEUSER, Vice President
DONALD S. CULVER, Vice President

We invite accounts of banks firms and corporations.

Regarding the Harriman-Hill Contract.

OFFICERS:

H. VON DER WEYER, Cashier
GUSTAV C. ZENZIUS, Ass't Cashier
M. ROY KNAUFT, Ass't Cashier

Correspondence Solicited.

said Mr. Stubbs.
closed.

“The C. & S. gap into Cheyenne will be
But Hill already has the Burlington which cuts

J. C. Stubbs, vice-president and traffic director of thediagonally northwest to the Northern Pacific, and even

Union and the Southern Pacific, while in New York last
week was asked regarding the Harriman-Hill storm cloud
which western papers have declared to be gathering in the
matter of competition for new lines and routes in the
Pacific Northwest. Mr. Stubbs said:

“As is well known we have an agreement with the
Northern Pacific for the use of the recently double tracked
line between Portland and Tacoma. Contrary to the im-
pression that this agreement may be terminated at any
time, | may say that it is to run for ninety-nine years at
least, which makes it to all intents and purposes a per-
petual agreement.

“The Northern Pacific is perfectly willing that we
shall use its tracks on condition that we do not interfere
with its own schedules. How soon this will permit of our
running our trains into Tacoma | cannot say. We are
building a tunnel from South Tacoma to our property in
the northern part of the city where we enter by the
Tacoma-Seattle line owned jointly with the St. Paul. This
tunnel may not be completed within a year. Meanwhile
our ability to put on trains between Portland and Seattle
will depend upon the making of arrangements for trains
through the city of Tacoma without interfering with the
Northern Pacific traffic.

“This agreement, however, shows plainly enough that
there is no disposition on the part of the Hill and Harri-
man interests to carry on any bitter warfare for territory.”

Regarding the Deschutes Canyon branch projected from
The Dalles, on the O. R. & N. line in Oregon, into the cen-
ter of the state, a projected branch concerning which there
have been many reports of conflicts between the Hill and
Harriman forces, Mr. Stubbs said:

“As | understand it the report that there is room for
but one railroad in the upper half of the Deschutes canyon
is,false, i believe there is sufficient room for a half dozen
lines there, and we are building into central Oregon with-
out delay. Of the projected low grade cut-off between
Weed, Cal., and Eugene, Ore., the section to Klamath
Falls has been completed for some time, and construction
toward Eugene is now in progress. Buckboard and horse-
back surveys have been made from Klamath Falls north-
easterly across Oregon to Ontario on the Oregon Short
Line on the Idaho border, and | presume that this line,
some 300 miles long, will be constructed so soon as the
Southern Pacific believes that it is called for.”

It is reported that the Northern Pacific has been ne-
gotiating for water front property in the Coos Bay district
on the Oregon coast, intending to extend its Deschutes
canyon line south and west to the bay, bringing it over
100 miles nearer to San Francisco. Of this Mr. Stubbs
said:

“l do not believe that there is any foundation for it.
The outlook for traffic in this district is not such as to
warrant much competition. We have already put in
several months of construction work on a line to extend
from Drain, Ore., to Coos Bay, and this line will be com-
pleted eventually. | am a little skeptical about the traffic
value of this territory, including the Portland-Seattle con-
nection, when the traffic is divided among two or three
roads. It seems to me that there is not much in it, save
for the line which is first in the field in a case where later
lines are compelled to use its tracks. However, that is
a point which the future alone can determine. | do not
believe that the Hill plans call for an extension south to
Coos Bay. As for the Hill roads entering San Francisco
I do not believe that will come to pass in our day.”

There has also been a report that the Hill interests
are about to close the Cheyenne gap in the Colorado &
Southern branches in Colorado and Wyoming, and that a
line is then to be constructed northwest from Guernsey to
meet the Northern Pacific in southern Montana. It was
declared that this move was to be made to recoup the lost
Oriental cotton traffic gathered in by Harriman when he
gained control of the Illinois Central.

“There is nothing in that story so far as | can see,”

if he could regain the whole of the Oriental cotton trade
it is my opinion that he would lose money on it, as the
goods concerned are of low grade and not profitable
freight.”

On the subject of the Southern Pacific railroad of
Mexico, Mr. Stubbs said that if plans were being made for
an extension south of Guadalajara in the state of Jalisco,
he had not heard of them. Guadalajara, which is the
last reported southern terminus of the Harriman Mexican
lines, is some 300 miles from the northwestern terminal of
the Pan-American line, whose purchase by Harriman was
recently reported and denied. There seems to be no im-
mediate prospect, therefore, of the Harriman lines reach-
ing Panama by rail, although they will doubtless do so
eventually.

Apropos the recent offer made to the Government by
the Hill management to put on a mail train that would cut
the running time between Chicago and Portland from 72
to 62 hours, Mr. Stubbs said:

“The Harriman lines are in a position to cut charges
and running time to a point that cannot be approached by
any other road in their territory. It is not the habit of
our lines to initiate cuts in rates. As Mr. Harriman said
on his arrival in New York, it is the Harriman policy to
give the best that can be had at the prices the other fel-
lows are charging. However, our roads are in the pink of
condition and we can operate more economically than any
other system with which we have to compete. And this
superb condition of our equipment applies as well to run-
ning time as to rates. As General Passenger Agent Lomax
said a few days ago in Omaha, ‘we have not put millions
of dollars into the improvement of our properties for
nothing.” Thanks to the Harriman policy we are in a
position to beat anybody’s time, as the other roads will
discover if they inaugurate a speed war.”

Referring to the traffic situation and outlook Mr. Stubbs
said that the last rivets are being headed on conditions
which should make this the best traffic year in railroad
history. He said:

“A big wheat crop is safely harvested. After the 20th
of this month a mammoth corn crop will be a certainty.
Although cotton has been interfered with by the spread
of the boll weevil in Louisiana and by drought, people
may still be mistaken on their estimates. In any case the
cloud cast by the cotton situation over the general out-
look is no bigger than the hand. The outlook from the
traffic standpoint has never been so satisfactory as it is
now.”

The increasing supply of bank notes is brought out in
the monthly statement of the Comptroller of the Currency.
During August the country’s supply of bank note currency
increased $3,491,000, to $698,845,000, a new high record.
Until last month, the record has been $698,449,000, estab-
lished on June 1, last year. The circulation outstanding at
the opening of preceding months compares as follows:
September 1, 1900, $698,845,474; August 1, 1909, $695,354,-
164; July 1, 1909, $689,920,074; June 1, 1909, $688,183,115;
May 1, 1909, $687,408,227; April 1, 1909, $684,407,615; March
1, 1909, $678,825,600; February 1, 1909, $676,673,092.

Nearly all of the total issue of $1,800,000 first mort-
gage 6 per cent, gold bonds of the La Salle Hotel Co.,
Chicago, bonds have been sold.

Pittsburg reports the United States Steel corporation
doing 103 per cent, of the business it did before the panic.

BACK.

Mary is back from the seashore,

With a lovely coat of tan,
Johnny is back from the country,

A freckled and fat “little man.”
Mother is back from the mountains,

Looking- on life as a joke.
And father is back in his office—

BROKE.
—Burroughs.
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Safe Investments

Yielding from 3.80% to 5.20%

FIRST essential in selecting bonds for investment is the recommendation of a responsible
A and conservative banking house of large experience, having a definite system of safe-

guards for investors from the day their money is invested until the final payment of in-
terest and principal. C We are prepared to render this service, and in buying bonds of this
institution the investor secures the benefit of the extensive experience and trained judgment
which have proved satisfactory to what we believe is the largest list of individual investors
served by any banking house in the country. d In addition to these customers

We Have Sold Bonds to More Than 2,950 Banks,
Bankers and Trust Companies.
C We now own and offer for conservative investment more than 200 different issues of carefully

selected government, municipal, railroad and public service corporation bonds, a few of which are
briefly described below:

Per Cent.
MUNICIPAL. Yield
Amount. Name of Security. Maturity. Price.  About.
$100,000 Jersey City, N. J.,, 4'S.cccviiieieciiiieeeiiieee e .. July 1, 1935 IC814 3.80
25.000 Chicago, 11, 4'S...cccccceeiiiiiiieeieiieeeessieeens ...1917 to 1921 \Various 3.85
50.000 Cook County, 111, 4’S....cccccerimreernenineenreennns ...1911 to 1924 3.85
150.000 Sheboygan, Wis., 4'S.....cccccceeiiiiieeesiinieee e, ...1912 to 1928 On Application
25.000 Memphis, Tenn., 4’S......cccccceviiieeesiiivnneeennnne, ...1922 to 1930 °° o
200.000 Hudson County, N. J., 4%’S....cccccccerrierunnnnn .1938 and 1939 HOl/, 3.90
150.000 Chicago Sanitary District 4’s.........ccccceeoueee. ...1911 to 1918 Various 3.90
100.000 Madison County, Tenn., 4’S......ccccccvvcuvereennns Jan. 1, 1949-39 961/g 4.20
75.000 Franklin County, Va., 5'S....ccccccviviiieiiiinnnn. ...1919 to 1939 Various 4.25
30.000 Knoxville, Tenn., 5'S....ccccccccevvienienenineiinnnnns ..July 1, 1939 110 % 4.38
40.000 Wenatchee, Wash., 5's.......ccccccciviiiiineeenennnn. .. Sept. 1, 1924 106% 4.40
25.000 Morristown, Tenn., 5'S......cccccevvieeeiieeeiineennns . April 1, 1929 106% 4.50
50.000 Anderson County, Tenn., 412’S........cccceeennne ..1930 to 1937 100 4.50
RAILROAD.
65.000 Chi. & N. W. (M. L. s. &W. Div.) 6’s........ .. Jan. 1, 1921 At Market 390
100.000 Chi., Mil. & St. Paul (Chi. & Pac. W.) 5’s. . .ooJdan 1, 1921 110% 3.90
50.000 Chicago, Burl. & Quincy (Neb. Ext.) 4's... ...Mav 1, 1927 At Market 392
50.000 Illinois Central (West. Lines) 4’s............... August 1, 1951 100% 3.99
50.000 Louisville & Nashville (P. & M. Div.) 4’s. . ...Feb. 1, 1946 98 4.10
50.000 A, T. &S. F. (East Okla.) 4’s......ccccuvvrenns March 1, 1928 98 4.15
30.000 Chicago Junction R. R First 4’s................. . March 1, 1945 9% 421
30.000 Southern Pacific Ref. 4'S.........cccocevvveverennnnn. .. June 1, 1955 At Market 426
PUBLIC SERVICE CORPORATION.
25.000 Chicago City Railway 5'S......ccccccvniiiennnne ...Feb. 1, 1927 At Market 4.70
50.000 Milwaukee Electric Ry. & Lt. 412's......... .Jan. 1, 1931 97 4.73
25.000 Peoples Gas Light & Coke (Chicago) 5's .Sept. 1, 1947 At Market 4.80
100.000 Houston (Texas) Lighting & Power 5's. . Jan. 1, 1942 103 4.80
150.000 Portland (Oregon) General Electric 5’s. . May 1, 1935 102% 481
25.000 Salt Lake & Ogden Ry. 5'S.....cccccevveenenn. . Feb. 1, 1934 99 5.07
75.000 Union Elect. Lt. & Pr. (St. Louis) 5’s. .. .May 1, 1933 99 5.07
50.000 Spokane & Inland Empire R R 5's....... ..May 1, 1926 9 5.09
25.000 San Diego (Cal.) Con. Gas & Elec. 5's. . March 1, 1939 98% 5.10
100.000 Pacific Telephone & Telegraph 5's........... ..Jan. 2, 1937 At Market 5.8
75.000 Chicago Railways Series “ A” 4’s-5's........ Feb. 1, 1927 *° ‘520

Special September investment circular, describing these and other bonds, furnished on request.
Ask for our booklet, ‘‘Bonds for Safe Investment.”

Bonds are offered subject to prior sale and advance in price.
BOND DEPARTMENT

Harris Trust & Savings Bank

Organized as N. W. HARRIS & CO. 1882 Incorporated 1907

MARQUETTE BUILDING, CHICAGO

N. W. HARRIS & CO. N. W. HARRIS & CO.
NEW YORK BOSTON
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SUMMARY OF CHICAGO BANK STATEMENTS.

First National
Illinois Trust .
Continental National
Commercial National
Corn Exchange
Merchants Loan
First Trust ...
American Trust
Northern Trust
Hibernian Banking .
National Bank of Republic
State Bank of Chicago

Central Trust
National City
Union Trust
Fort Dearborn
Harris Trust ..
Live Stock Exchange
Western Trust

Foreman Brothers’ Banking

Hamilton National
Prairie State ...
Drovers’ Deposit
Chicago Savings
Colonial Trust
Metropolitan Trust
Pullman Trust
Drexel State
Kaspar State ..
First of Englewoo .
SeCUrity .
Stockyards Savings
Drovers’ Trust ...
West Side Trust
Chicago City ...
Northwestern Trust
National Produce
Prairie National
Austin State ...
South Chicago Savings
People’'s Trust
Monroe National
Railway Exchange
Union Stockyards State
Woodlawn Trust ..
Union Bank ....
Englewood State
Stockmen’s Trust
Kenwood Trust
Lake View Trust

aNo dividend declared on increased capital; probably 8 percent.

preceding statement.
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Deposits

$117,736,000
86.846.000
77.085.000
67,271,000
62,586,000
57.692.000
43.045.000
34.197.000
29,445,000
22,079,000
21.098.000
20.380.000
18,850,000
14.309.000
13,309.000
12.895.000
12.468.000
9.015.000
8.492.000
8.153.000
7.461.000
6.543.000
6.531.000
4.202.000
4.111.000
3.941.000
3.484.000
2.780.000
2.745.000
2.661.000
2.303.000
2.171.000
2.072.000
1.935.000
1.897.000
1.729.000
1.551.000
1.484.000
1.256.000
1.222.000
1.176.000
1.113.000
939.000
929.000
919.000
893.000
881.000
870.000
868.000
849,000

$75,634,000
54.711.000
48.255.000
46.144.000
41.047.000
31.337.000
17.106.000
19.812.000
11.288.000
15.190.000
15.648.000
16.058.000
10.756.000
9.447.000
7.959.000
8.412.000
4.551.000
6.739.000
6.826.000
6.455.000
4.701.000
4.200.000
4.223.000
2.594.000
3.448.000
3.341.000
2.157.000
2.297.000
2.267.000
1.564.000
1.819.000
1.488.000
1.472.000
1.753.000
1.623.000
1.080.000
979.000
1.049.000

15U

1,176,000
783.000
570.000
792.000
865.000
853.000
620.000
617.000
948.000
891.000

Capital

$8,000,000
5.000.
4.000.
7.000.
3.000.

20

3.000.
1.500.000

b‘ 000

1.500.000
2,000,000
1.500.000
1,000,000
1,000,000
1.250.000
1.250.000
1,000,000
1,000,000
500.000
500.000
600.000
500.000
600.000
750.000
300.000
200.000
200,000
150.000
300.000
250.000
200.000
200,000
500.000
200.000
250.000
250.000
50,000
200.000
200,000
300.000
250.000
200.000
200.000
200,000
200,000
200,000
200,000
200,000

profits

*$13,834,000
000 8.297.000
000 3.963.000
000 3.343.000
000 5.283.000

5.036.000
2.990.000
000 2.758.000
2.123.000
807.000
1.134.000
1.465.000
812.000
509.000
1.263.000
418.000
1.140.000
432.000
201.000
542.000
152.000
49.000
409.000
89.000
506.000
243.000
183.000
27.000
121.000
162,000
153.000
174.000
97.000
64.000
186.000
55.000
69.000
70.000
48.000
78.000
100,000
63.000
12.000
65.000
35,000
46.000
1'33,000
126,000
y44,000
134,000

value

273
266
199
148
276
268
249
191
242
154
156
198
141
134
226
141
191
134
120
154
130
110
168
117
184
132
161
114
160
208
151
170
148
132
137
127
128
128
196
139
150
121
105
133
118
123
117
113
122
117
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»Includes First Trust surplus and profits.

Bid
478
508
270
220
385
400

310
223
202
295
172
190
315
185
300
252
155

135
250
220
139
185
120

i¢5

235
150
215
175
140

135
130
150

130
165
130
115
125
124
126

118
110

19

Asked

482
520
275
225
390
410

320
228
205
300
175
200

255
160

139
260
225
142
195
122

170

250
155
225
190
150

150
135

135
175
140

135
126
129

121
115

-i-Figures of last
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NEBRASKA BANKERS AT OMAHA.

(Special Correspondence to the Commercial West.)

Omaha, Sept. 9.—The thirteenth annual meeting of the
Nebraska Bankers association was held at Omaha on Sep-
tember 8 and 9. A prelude to the meeting was a call
from the Controller of the Currency for a statement of
condition of national banks on September 1 Before the
convention was called to order most of the banks here had
a statement card in the hands of the printer and the show-
ing of Omaha banks was a good gain in deposits. The
increase over a year ago was $8,600,000, and about $3,600,-
000 above the previous call last June. The totals were as
follows: September, 1909, $58,138,000; September 23,1908,
$49,532,000, and June 23, 1909, $54,573,000.

A Large and Growing Association.

The report of Secretary Wm. B. Hughes, which fol-
lows, shows a membership of 787 out of a total of 882
banks in the state:

REPORT OF THE SECRETARY.
Wm. B. Hughes, Omaha.

I beg to submit the following report of the work of the
Secretary’s office since our last convention:

Our membership is 784, an increase of 39 during the year.
The total membership each year has been as follows:

1907

3908
1909

J. W. WELPTON.

President-Elect, and President Exchange Bank, Ogalalla, Neb.
non-members, such as was used in farmer years. Next year
will see the total considerably above 800 without a doubt.
The state contains 870 banking institutions.

One of the most important parts of the secretary’'s work
is the Protective Department. This will be passed here, how-
ever, by a reference to the report of the Protective Commit-
tee which will open the session Thursday morning.

The burglary insurance and bond business of the associa-
tion which makes the protective department possible by pro-
viding the funds for its cost, remains successful and shows a
fair and reasonable growth. The books carry $3,264,165 in
burglary insurance, for which this office collected $18,000 in
premiums and deducted $5,000 commissions for the associa-
tion. Five hundred and seventy-eight banks have entrusted
their burglary insurance business to the association.

Depository bonds stands at $3,078,050 from 514 banks,
gf%r(%iums for the year were $7,202 and commissions on same,

In the fidelity bond line we are weak and always have been.
We have but $188,500 on the books, premiums, $4*70, and com-
missions, $54. Very few banks in this state seem to care to
bond their employees, and when we do place such a bond,
it nearly always happens that during the year the man quits,
and we have the bond to cancel. If he stays for the full year,
the usual decision is to discontinue the bond.

The treasurer’'s report will show the Protective Fund
stands at $7,800.

The general receipts of the association for the year were

$4,007 from memberships and $356 from advertising. The
expenses were $3,979.

Our time lock cleaning department is giving good service;
in fact, better and more service than others give for a higher
price; and Mr. Davenport reports that those banks whose term
%%r\)vtarf’:lscts are expiring are, without exception, asking for re-

With one exception our price is the lowest obtained by
any association for its members. Others charge $9 for clean-
ing and. guarantee and if the bolt work and combinations and
automatic are attended to it is at an extra charge of $2.50.
Mr. Dav%nport does all of this for members of this associa-
tion for $7.50.

Each of our six groups held its annual meeting during
the spring, as usual. All were well attended. Good programs
were presented and the interest shown in the group system
by the members of each group is increasing. During the
coming year the group officers will be furnished with special
stationery and will be asked to take a more active part than
heretofore in the work of the association.

Several circulars have gone from the secretary's office
urging membership in the American Bankers Association,
this was in the way of assistance to Mr. Warrick the Ne-
braska Vice President of the American Bankers Association,
in his effort to make Nebraska one of the best represented
states m the big association. He succeeded in adding nearly

ty new members to the list and as a result Nebraska is
entitled_ to two representatives on the executive council in-
stead of only one. v % %

THE PRESIDENT’S ADDRESS.

In his animal address, President C. E. Burnham, presi-
dent of the Norfolk National bank, Norfolk, spoke of the
increasing interest in, and the benefits derived from, the
group meetings of the association. He also urged the
establishment of an association Burglar and Fidelity In-
surance department. He said there had been some com-
plaints because of the increase of rates by bond compa-
nies; and after explaining the reason for the increase from
$1 to $5 per thousand, Mr. Burnham said;

All this has nothing to do with the question of what is oi-
Is not an adequate rate on this class of risk. The eastern
companies sustain losses on large risks like those at New York,
Allegheny and elsewhere, then pronounce the business unprof-
itable and raise the rates on Nebraska banks along with the
others in order to bring the revenue up to the point where it
will cover these large losses. That is manifestly unfair to Ne-
braska banks and yet there can be no doubt_ but that it is an
insurance ﬁrlnuple that a company must figure its average
risk over the entire territory in which it does business and it
would be a difficult proposition to induce an eastern company
writing these bonds all over the United States to single out
Nebraska or any other state and give it a better rate because
it shows a clean sheet as to losses. This does not apply, how-
ever, to the two companies organized under the laws of this
state and which only do business in Nebraska. Theyishould
ri%htfully figure the risk in this state alone without regard to the
other states in the country and if done in this manner certain-
ly $5 per thousand on bank depository bonds is far more than
an “adequate” rate and judging from the past in this state,
any company confining its business to Nebraska in this line
will make money at the old rate of $2.50 per thousand. The
complicated and unsatisfactory situation existing in this bond
matter today is well shown by the predicament of those banks
requiring depository bonds at this time, running to the United
States Government, to cover deposits of Indian monies. The
two local companies are not as yet registered with the United
States Government to entitle them to write these bonds, there-
fore, the banks are forced to depend upon the eastern bond
companies. None of the eastern bond companies will listen to
an apJ)hcatlon at less than $5 a thousand, simply saying that
they do not wish the business if it is not at that rate On the
other hand, the state insurance board at Dincoln has fixed the
rate that may be charged by a bond company at $2.50 per
thousand with a penalty for any company that violates the
law. No bond company under this situation will accept $5 per
thousand for one of these Indian fund bonds even if the bank
is willing to pay it. The result is that at this date, the banks
offered a deposit from the Government cannot ?et bonds to
cover them. In view of this, | trust that you will agree with
me that it is high time for our association to protect its mem-
bers by the formation of a company within ourselves.

Then taking up the question of the guaranty of depos-
its, the president continued his address as follows:

Guaranteeing Deposits.

At our last meeting the idea of guaranty of deposits, whicti
had for some time been agitated by the people, had taken
tangible form in the incorporating into the platform of one of
the political parties of this state, a plank advocating such
guaranty by the state; the party advocating this measure was
successful at the polls, and an act was passed by the legisla-
ture last winter to create a guaranty fund, vet being far from
the idea expressed on the “Hustings.” A suit to test the con-
stitutionality of this act has been commenced, but up to this
time the federal court has not passed upon the same, but the
operation of the law has been held in abeyance pending the
outcome of the suit.

Believing that this was a personal matter, we have studious-
ly avoided any action being taken by this association in an
official manner. Personally, | am opposed to the so-called
uaranty, but considering that, as | believe it, the minority
as rights, that the majority is bound to respect, and cheer-
fully does respect, | have endeavored, with the help of our
secretary and others, to keep the association free from litiga-
tion. | regretted very much to see this measure become a
mere political one, knowing the extreme means resorted to b

olitictans to effect their desired end, | feared for the wel-
are of a business, which has become the bulwark of the en-
tire commercial activity of the state and, in fact, of the na-
tion. 1 am one of those old fashioned bankers, who believe
that the only way of providing against bank disaster is to ad-
here strictly to the lines of legitimate banking, which in the
long run will not only result in better banking, but greater
confidence. It is not possible to expect the people to put their
absolute trust and their money into institutions, which agi-
tators are attempting to discredit. If the men, who make the
laws under which the banks must do business, consider it
necessary to magnify a danger which does not exist, what must
the average individual infer who has no working knowledge of
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a bank, and only bases his faith upon the fact that the bank
is allowed to do business under the protection of the state or
Government.

This destruction of confidence is unfair and unjust; while
there is much in the banking law which can be improved upon,
yet it is far better to leave the necessary adjustment of these
reform measures to men who have made banking a life study,
than to have the average legislator, who, without any knowl-
edge of banking business and from the desire to carry out pre-
election pledges, proceed to attack the whole fabric of banking
and impart a lack of confidence by incendiary speeches in sup-
port of what they consider a panacea for a great wrong. Bank-
ing is necessary to the business of the people and common
wealth; were it segregated from the balance of the business
world, a sort of a parasite upon the industrx of others, then
deposit guaranty might be necessary, but in the direct analysis
of the whole question, it is the mass of the people who suffer
from shaken confidence and not the capitalist alone. For this
reason, | am firmly convinced that the better plan would be
to leave the entire matter of better security to the depositor,
to the men engaged in the banking business, and, bly adopt-
ing what we of Nebraska know as the “Howey Flan,” we
will do more towards providing for the depositor more secur-
ity than any legislative plan yet suggested. This idea was
advanced by Mr. Howey in 1906, prior to the adoption by any
political party of any so-called bank guaranty plan and "again
after our last meeting in 1908. It may be well to repeat here
some of the important points of this plan. 1 firmly believe if
the plan had been adopted in 1906: we would not have had
any legislative enactment to be litigating over at this time.
The main points of the “Howey Plan” contemplate the ap-
plication of the clearing house principles to the management
and_ control of the Nebraska Bankers association, of which or-
ganization ninety per cent, of the bankers of the state are at
the present time enrolled as members. This does not involve
any material change in the present system of control, which
is ‘invested in an executive council comprising one representa-
tive banker from each of the six groups, three from Omaha,
two from Lincoln and four at large. Instead of electing the
members from each group as they are now, they should be
elected at the group meeting as under the proposed plan; each
group, through its officers, will exercise a direct supervision
over the affairs of the banks within its jurisdiction and, there-
fore, it is proper that they select their own representative
upon the executive council. The clearing houses of Omaha
and Lincoln should designate who their representatives should
be and these, together with the four members at large, would
be elected at each annual meeting of the association.

The executive council should be clothed with—First, the
%ower_ to prescribe all rules and regulations governing mem-

ership in the association, and relating to the proper conduct
of. the business of the members thereof, and failure on the
part of any member to comply therewith, after being admitted
to membership, will cause him to be dropped from the rolls,
and failure to meet the requirements of the association re-
garding membership before admitted to such, will make him
ineligible thereto. Also it shall be empowered to employ all
the help necessary to carry on the work of the association; to
fix the compensation of such employees and to levy assessment
upon the members to meet the legitimate expenses of the as-
sociation. Second, the regulation of the details of the busi-
ness of the members in the several groups, such as relates to
rates of interest paid on deposits, as well as all other mat-
ters concerning which, in the interest of safe and prudent
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banking, a uniformity among the banks should exist, should

be left to the determination of the members of each group,
subject, however, to the approval of the executive council.
Third, skilled examiners should be employed by the associa-
tion for the pur,)ose of making not less than two examinations
each year of all the members, they to receive a salary com-
mensurate with the quality of work performed, an large
enough to attract men of recognized ability, and possessing ex-
tensive banking experience. The salary of the examiners
and all other expenses of the association to be met by an an-
nual assessment upon each member, the same to be pro-rated
according to® the capital stock of each bank.

In a concise manner, this constitutes the plan as proposed
by Mr. Howey and is, of course, subject to such modifications
as might be deemed advisable before its adoption by the as-
sociation.

The plan has appealed to me quite strongly as it seems
that it offers a solution of the problem of furnishing com-
ﬁlete protection to the depositor, which is the desire of every
onest banker. In explaining the benefits to be derived from
this plan, Mr. Howey says: “The benefits to the bank, to the
people, and to the commercial interest of the state, that would
accrue through the practical operation of this plan, are too
obvious to make necessary any extended argument in its fa-
vor, but it will not be amiss to point out that if there are
any weak banks in the state they would speedily be eliminated
from our midst, and with their removal, the danger of bank
failures in the future would become a negligible quantity. Fur-
ther, it is my contention that with the close supervision over
the banks now _exercised by the state and federal governments,
and which subjects national banks to two examinations each
year, and state banks to one, supplemented by two examina-
tions a year of all its members by the association examiners,
it will be a practical impossibility for any bank to be so badly
managed in the future as to impair its solvency, or to in any
way place in jeopardy the interest of its depositors.

By this plan the one admitted weakness in our present
system of independent banks—that of lack of unity in time
of financial distress—would be overcome, and in the future,
when financial crises occur, as they will again and again under
any form of a financial system that can be devised, the banks
of the state would be found standing shoulder to shoulder, and
as solidly as do the clearing house banks in our largest cities,
under such circumstances.

Think what this would mean to the smallest and weakest
member of the association, to feel that it was a unit in this
great family of banks, and that in proportion to its capital its
credit was as good and as well established as that of the
strongest member. And then, too, what a satisfaction to the
banks in Omaha and Lincoln that act as reserve agents for
Nebraska banks, to be possessed of such accurate knowledge
concerning the soundness and solvency of their correspondents
that they can judge fairly as to their necessities and require-
ments when conditions should make necessary the granting to
them of loan accommodations.

I agree with him fully, and_trust that it will so appeal to
each member of this association that some action may be
taken at this meeting, which will mean the adoption of the
plan, which will place the banking interest of Nebraska upon
such a high plane of efficiency that no desire or thought for
guaranty of deposits will exist:

Local Prosperity.

The citizens of Nebraska are certainly to he congratulated
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upon the business outlook for the coming year, with what is
known as a “bumper crop” now being garnered and taken
care of by the farmers; the prevailing high prices of live stock,
and the "advancing prices of agricultural and grazing lands,
surely places us upon the high road of prosperity for a period
of another twelve months at least. The indications of busi-
ness revival in the East will have a tendency to cause them
to be willing purchasers of our products at good prices. Let
us enjoy whatever medium of success comes to us in a sane
manner, not becoming too optimistic, but keep conservatism
constantly in view, tempered with enough progressiveness to
reach a point of advancement that will not be shaken when
the reaction comes. The revision of the tariff, adjournment of
Congress, report of the monetary commission, in fact, all the
topics of the day, are engulfed and overwhelmed by the won-
derful growth and development of the Middle West.” Nebraska
is the center of this activity; let us all avoid the possibility of
“joy riding finance’’ or “aeroplane expansion” and retain our
reputation as bankers at the same high level that we now
enjoy. *

REPORT OF EXECUTIVE COUNCIL.
C. F. McGrew, Chairman.

The executive council begs to report that during the year
just closed the affairs of the association and of the individual
members appear to have bepn prosperous, no failure of any
member having occurred during the past year.

A special meeting of the council was called for November
24, to consider the question of legislation to be enacted by
the state legislature which was about to convene. It was
the unanimous decision of the council, all members being
present, “that all honorable means be used to defeat any law
that has for its basic principle the assessment of all banks
to pay the losses of individual banks without the consent
of the assessed.” A committee consisting of six members
was appointed to take charge of all questions of legislation
that might arise affecting banks and banking interests, and
they appeared several times before committees of the House
and Senate. No legislation appears to have been passed that
was inimical to the banking interests, or of very grave im-
portance, except the bank deposit guaranty act. After the
close of the legislative session the council called an open
meeting of the members of the association to discuss the
guaranty act. While it was apparent that a very small per-
centage of the members favored the measure, yet owing to
the fact that it was largely a political question, it was de-
cided that the council, as such, would take no action in the
matter and expend no funds of the association in resisting
the enforcement of the law. A committee of members, how-
ever, was named to take the necessary legal steps to test the
validity of the act, and as a result an injunction was granted
by the United States Circuit Court restraining the state bank-
ing board from putting the law into effect and that order is
still in force.

At the regular annual meeting of the council, held on June
17, 1909, the present date and place of holding the annual con-
vention of the association was fixed upon by invitation from
the Omaha and South Omaha bankers, and the arrangement
and preparation of the program was referred to the Omaha
Clearing House association. A committee was appointed to em-
ploy an attorney whose services should be supplied free of
charge to the members of the association in furnishing legal
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advice upon such questions as might ordinarily arise in their
business. The committee has chosen as such attorney Mr.
D. L. Johnson of Omaha, who will be pleased to answer all
questions that may be submitted to him that may arise from
ordinary and every-day transactions, and the members are
requested to make free use of his counsel in this direction.
As the fees paid Mr. Johnson are only nominal, he will not
be expected to render any other service than that indicated
without further compensation.

The report of the protective committee will show that the
protective fund is in a healthy condition. As directed by the
last state convention, the council has invested $4,000 of the
protective fund in a certificate of deposit of the Merchants
National bank, Omaha, drawing interest at the rate of 3 per
cent, per annum. It was thought best to make the invest-
ment In this form where it would be available, rather than in
long time securities.

We think upon the whole that the members of the associa-
tion are to be congratulated upon its strong and growing
condition, and we believe that it has accomplished much for
the best interests of its members.

Treasurer’s Report.

The treasurer, Frank T. Hamilton, reported in hands of
treasurer last report, September 19, 1908, $2,780.59; receipts,
$4,363.50; disbursements—vouchers paid, $3,979.55; cash on
hand September 2, 1909, $3,164.54.

Protective Fund.—In hands of treasurer last report Sep-
tember 18, 1908, $5,698.17; receipts, $3,439.18; disbursements—
vouchers paid, $1,584.87; cash on hand September 2, 1909:
3 per cent, certificate of deposit dated Nov. 1, 1908 '$4 000-
open account, $3,822.48.

REPORT OF THE PROTECTIVE COMMITTEE.
C. F. McGrew, Chairman.

The year has been an unfortunate one in the number of
robberies and attempted robberies. During the year previous
to the one just closed, not a single robbery occurred within
the state, but during the past year thirteen robberies and at-
tempts at robbery were made. These occurred at Goehner
Germantown, De Weese, Heartwell, Manley, Page, Keene’
Gibben, Ceresco, Hadar, Kramer, Cairo and Bennington

The bank burglarized at Heartwell, Hadar, and Kramer
were not members of the association, so no rewards were of-
fered. but our services were freely used in an effort to ap-
prehend the robbers. Rewards were offered in all cases ex-
cept that of Bennington, where the only damage done’'was
the opening of a hole in the rear wall of the bank building
and the officers of the bank were not certain whether it was
done with a view of robbery or not.

Two of the Jaarties perpetrating the burglary at DeWesse
were apprehended by St. Joseph officers, and a reward of
$500.00 paid to them. These men were convicted and are
now serving a ten-year sentence in the penitentiary The
association shared with the National Surety Co. a bill of
$150.00 for special counsel in this case, to make more cer-
tain a successful prosecution.

Three men who participated in the burglary at Hadar were
arrested at Sioux City, and our detective believes he has suffi-
cient proof to convict two of them, the lowa court refusing
to honor a requisition for the third party. The two others
are yet in jail at Sioux City, having employed counsel and ap-
pealed the case to the supreme court of lowa, but we hope
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for a favorable decision remanding’ them to Nebraska for trial.

While diligent effort has been made, we have not been suc-
cessful in capturing any of the other perpetrators.

During the year your committee decided to increase the
amount of the reward offered from $500.00 in each case to
$1,000.00, as the growth of the protective fund and the. num-
ber and attempts that were being made seemed to warrant
the increase. It has not yet been proved whether it was of
any benefit or not, but has probably inspired local detectives
to become more active. . i i

Your committee also decided to employ a detective in the
more important cases in addition to the offering of a reward,
and Mr. James Malone, of Lincoln, was secured for the serv-
ice. This plan will be given a thorough trial to see whether
or not the expense will be warranted. It was through the
efforts of Mr. Malone that the Hadar robbers were arrested in
Sioux City.

The total loss by burglary during the past year has been
about $25,000.00, but all of it being covered by ‘insurance, the
loss to members is but nominal, and we would strongly urge
that all banks should carry a reasonable amount of burglary
insurance, believing that it is one of the best forms of in-
surance to carry. Some of the members have not written
their insurance through the association, so we are not able to
report how much loss, if any, they incurred.

Also, during the year a swindler, who secured something
over $5,000.00 more than the year before, was located at Kan-
sas City and returned to Hastings for trial, where he was
convicted and sentenced to one and one-half %ears in the peni-
tentiary. The sentence seemed rather light, as the same
party perpetrated a swindle on a bank in lowa, and they are
ﬁreparlng to arrest him immediately on his release and try
im_ for the crime committed in that state.

Eight cards of warning have been issued during the year
covering different attempts of swindling by forging and other-
wise, and mailed to each member of the association, and if
they will give such cards close attention when received, it
would materially aid in the protection of the members, and
perhaps assist in the arrest of the criminal.

We desire to commend the very efficient and energetic
service rendered by our secretary and the prompt manner in
which he has attended to the details connected with the duties
of the committee.

The total expense of operating for the entire year has
only been $1,584.87, vouchers for which will be found on file
for the examination of the auditing committee, and the pro-
tective fund shows a substantial increase during the year.

*  *

The Leading Speakers.

The principal addresses which are reported in this
number included the annual address of president C. E.
Burnham of Norfolk, .T. A. Latta, vice president of the
Northwestern National of Minneapolis, and W. S. Witham
of Atlanta, Ga, who is the head of a line of some 85
country banks in the south. Mr. Latta discussed co-op-
eration as worked out in bankers associations and clearing
houses and Mr, Witham told from his personal experience
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the value of a community of interest and ownership in a
line of banks which is as near “branch banking” as our
laws permit. The clearing house idea as extended to other
than financial centers was dwelt upon by President Burn-
ham, and action was taken by the resolutions committee
to investigate the plan.

A good attendance marked the occasion, over 400 being
present.

Officers Elected.

The election of a president and five members of the
executive council as reported by the nominating commit-
tee was adopted by a unanimous vote. J. W. Welpton,
president of the Exchange bank of Ogallala was elected
president to succeed C. E. Burnham of Norfolk.

The five new members of the executive council are
Luther Drake of Omaha, S. H. Burnham of Lincoln, F. W.
Castetter of Blair. C. E. Burnham of Norfolk and C. F.
Gund of Blue Hill. The retiring members of the council
are V. B. Caldwell of Omaha, H. S. Freeman of Lincoln,
Frank McGiverin of Fremont, E. A. Wiltse of Pender and
T. M. Davis of Beaver City.

Members of the association who are also members of
the American Bankers association met after adjournment
of the state convention and named E. R. Gurney of Fre-
mont as a member of the executive council for Nebraska
of the national association, S. K. Warrick of Alliance as
vice president for the state and Thomas Murray of Dun-
bar as a member of the nominating committee.

The Omaha and South Omaha bankers had prepared
ample entertainment, which kept the visitors busy every
day and evening. On Wednesday luncheon was served at
the Omaha Country club and Wednesday evening the
Knights of Ak-Sar-Ben gave an “oprey” at the “den,”
much to the delight of all. Thursday evening dinner was
served at the Field club with E. F. Folda of South Omaha
as toastmaster and responses were given by Darius
Mathewson of Norfolk, Hon. J. Adam Bede of Pine City,
Minn., and Wm. F. Gurley of Omaha.

and Surplus

the
NATIONAL

for banks and

Four Millions
Thirty Millions

Resolutions.
The following resolutions were adopted:

Whereas, It is a matter for congratulation on the part
of the members of this association that the banking inter-
ests of this state are in such a sound, prosperous and healthy
condition, yet in the interests of safe and prudent banking,
and in order that the banking business of the state may be
established and maintained on the highest possible plane, it
would seem that part of wisdom for some united action to
be taken by all the banks in the state, for the purpose of
strdengthening the present system of control and supervision
and.

Whereas, a plan, designated by the president of this as-
sociation as the Howey plan, and which contemplates such
unity of action, has been recommended by him for adoption
by this association, therefore,

Be it resolved, that he be, and is, hereby empowered to
appoint a commission of five members, whose duty it shall
be to consider the proposed Howey plan, as well as any other
plan or system that will, if adopted by this association, ac-
complish the same ends, namely—the better regulation’ and
control of the banking business of this state, and who shall
put in concrete form, such plan as by them may be deemed
the most feasible and practicable, and submit the same to the
members of this association for their approval or rejection
at the earliest possible moment. This to ge accomplished by
placing the findings of the commission before each member-
through the office of the secretary of the association, and the
vote of the members bn the proposition to be tabulated by
him, and when complete, to be submitted to the executive
council of the association, and,

Be it further resolved, that in the event a majority of the
members of the association shall record themselves in favor
of the adoption by the association of the plan proposed by
the commission, then it shall be the duty of the executive
council to call a special meeting of the association, for the
purtpose of adopting the proposed plan, and putting it in op-
eration.

Resolved, that the thanks of this association be and are
hereby extended to our retiring president, Mr. C. E. Burnham
for the very able manner in which he has administered its
affairs during his term of office, and to our most worthy and
accomplished secretary, Mr. Wm. B. Hughes, for his efficient
and painstaking service on behalf of the association in all
of its departments, and

Be it further resolved, that our thanks be hereby extended
to the order of Elks for the use of their lodge room for the

holding of this meeting, and we hereby declare our apprecia-
Iti%n of this act of courtesy and kindness on the part of said
odge.

Resolved, that the members of this association desire to
extend to the board of governors and members of Ak-Sar-Ben,
their sincere thanks for, and assurances of, hearty apprecia-
tion of the delightful and unique entertainment afforded them
at the den on Wednesday night. We shall try to carry away
with us vivid and lasting remembrances of the charming
Paprika, the Pirates bold, the rheumatic octogenerian and the
high cut Premier Danseuse, all stars in that brilliant and
matcﬁless constellation of Ak-Sar-Ben, visible only from

mabha.

Resolved, we recommend that all members of this associa-
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tion who handle Travelers Checques, give preference to those
issued under the plan which has received the approval of the

American Bankers association.* -

CO-OPERATION—PRESENT BENEFITS AND FUTURE
POSSIBILITIES.

By J. A. Latta, Vice President Northwestern National Bank,
Minneapolis.

In no way does the spirit of progress prominent in mod-
ern business affairs, become so evident as in the various meth-
ods of co-operation. The old ldea of competition without re-
striction, which happily is passing away, resulted frequently
in serious loss to the stockholders of our banking insti-
tutions, and could not fail to work harm to the customers
themselves. Reckless strife for business makes poor loans al-
most unavoidable, and results in the serious depletion of earn-
ings accounts through giving away much that belongs in the
bank’s profits. Strange as it may seem, such rivalry proves
harmful to the customer, by establishing?1 false ideas of credit,
leading him on to undue exPansion of his _business and very
likely to final disaster. Healthy business rivalry along proper
lines is the life, not only of the banking business but of all
commercial activity, but when carrie beyond _reasonable
limits, competition defeats its own purpose as in the last
analysis, profit on the capital invested is the evidence of suc-
cess, eliminating which, we must consider the enterprise a
failure. . .,

Co-operation among banks and bankers is so vitally neces-
sary that the wonder is that only within recent years it has
been developed so far as the country at large is concerned,
to a state of efficiency which may be considered at all satis-
factory. Today the banking interests of the country are
thoroughly organized through their various associations, na-
tional, state, etc.,, and not only are great benefits derived
therefrom along the line of limiting competition within rea-
sonable bounds, but furthermore, aggressive action in matters
where the individual bank would be powerless, is had by the
various associations in most effective manner. In fact the
latter line of effort has been the principal motive for or-
ganization and co-operation, and the regulation of compe-
tion followed as a natural and inevitable result.

It should not be inferred that everything has been per-
formed that is desirable, but it is encouraging to review the
good accomplished, and inspiration for further efforts in a
field which seems to be boundless will be derived.

Perhaps the simplest form of organization among bankers,
and one purely local in its character, is the clearing house,

which is to be found in every large city and in many of the.

smaller ones. Established to provide a convenient method of
settlement between the banks in their exchanges, the powers
of this ordinary simple form of association have been de-
veloped to a very high degree. How effective their operations
may be was evidenced by their tremendously valuable serv-
ices during the financial difficulties in 1907. Largely by their
aid, a condition of affairs which was scarcely tolerable was
handled so that the damage to the business interests of the
country was minimized. Such services are seldom called for,
but when rendered are of inestimable worth.

The clearing houses, one after another, are taking up a line
of work which needs but to be mentioned to be appreciated.
The system of examination by the examiner for the clearing

house, of the banks in the association, is being developed with
great success. Instituted in Chicago, it was so satisfactory
that other cities, among which we are pleased to mention Min-
neapolis and St. Paul, soon followed, and it is thought that'
this most valuable function will ere long be a feature of each
of the clearing houses of the country. Not many years ago
the idea of an examiner employed by the clearing house to
investigate the condition of the members of the association,
under the instructions and authority of a local committee,
would have been deemed impossible of fulfillment owing to
local jealousy and pride of individuality. Bankers have
learned to be broad in their views and understand that what
is good for the business at large, cannot fail to result in the
benefit of each. In practical value to the institutions con-
cerned, the modern clearing house must take precedence of all
other organizations, but it in no way interferes with the va-
rious associations which have their 'own special fields.

The state association has for many years been a favorite
meeting place for members, and much good has come there-
from, even when there was not a great deal accomplished
beyond the matter of the individuals becoming closely in
touch with their fellow workers. During the last few years,
however, in some states, the work of the association has de-
veloped far beyond the social feature, and has been a power-
ful influence in the affairs of the state at large. It is neces-
sary only to call attention to the work of the Minnesota
Bankers association to give striking evidence of the truth of
the statement. There are now on the statute books of that
state many laws of importance to the people at large who de-
posit their money in the banks, and to the shareholders of
such institutions, which would ﬁrobably have been delayed
for many years or might never have been passed had it not
been for the organized efforts of the state association. Things
are accomplished not only by the labor of committees but
through its tremendous moral influence as a body. Such laws
as those segregating the banking department and providing a
large and efficient corps of examiners, and the statute pro-
viding for the proper punishment of those guilty of making-
false property statements for the purpose of obtaining credit,
with much other legislation that might be mentioned are il-
lustrations. A department has been instituted for the ap-
prehension and prosecution of bank burglars which has proved
very effective in results, and its usefulness has been enlarged
by co-operation with similar departments as the bankers’ as-
sociations in four neighboring states. In matters of com-
paratively minor importance, such as the securing of reason-
able rates on fidelity bonds and the cleaning of time locks,
state association work has had great value. In this and some
other states, the division of territory into districts, each hav-
ing its own local branch of the state association, works for
good in matters of local interest.

The American Bankers association, with its over ten
thousand members, has no peer among the business bodies of
the world. At its meetings, questions of national importance
are discussed, and the committees which it appoints take up
matters of great import and handle them with efficiency
and success. The influence of the association on federal leg-
islated. exercised through its committees, has been very
valuable. It also has a department with skilled employees
whose time is devoted to the protection of the members ﬁ/'om
criminals. The legal department gives excellent service in
the investigation of statutory provisions throughout the"
country affecting commercial transactions, and crystallizes
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THE PLATTE RIVER VALLEY.

By Eugene Parsons.

A mighty tributary of the Missouri rises in the Rocky
Mountains and flows eastward through the vast common-
wealths of Wyoming and Nebraska. By the Otoes, a plains
tribe, it was called the Nebraska river (Flat water). The
French trappers, who traversed this region in the '30's and
'40's, translated the word into the Platte, by which it has
been known for more than half a century, while the old
Indian name was retained for the state. It is of the un-
rivaled valley of the Platte that | write, of its resources
and its opportunities for homeseekers.

As you cross the Missouri river and travel westward
over the Union Pacific line, you observe no marked dif-
ference in the appearance of the country. The landscape
of eastern Nebraska is much like that of Western lowa.
It seems to be no what inferior for diversified agriculture.
Leaving Omaha behind, you ride up the Platte through a
tier of agricultural counties—Douglas, Dodge, Colfax,
Platte, Merrick, and Hall. These are, indeed, magnificent
counties, thickly settled and well improved. Meadow land
and pastures are much in evidence, for this is a section
where dairying is a success. Orchards and gardens
abound. While potatoes and sugar beets are raised, the
staple crops are corn and wheat.

A hundred miles or so west of Omaha is Platte county,,
a fine cattle country, especially good for hay. The yield
of wheat here runs from twenty to forty bushels an acre.
Corn averages about forty bushels to the acre. Apple
orchards are common; they are protected by groves of
majestic elms and cottonwoods.

The farmers of Merrick county look as if they knew
how to live. They have spacious houses, good-sized barns,
and roomy corn-cribs, betokening prosperity. One gets
glimpses of sleek cows and fat hogs. Around Central City
is a stock and grain country hard to beat.

Hall county is one of the central counties of Nebraska.
It appears to be an old-settled district. The wide and fer-
tile Platte Valley is mostly cultivated. As in Merrick
county, one has to go to a considerable distance from the
river to find vacant lands. While some orchards of apple
and peach trees are in sight, one notes on every side large
fields of corn, wheat and oats. Corn here runs from thirty
to sixty bushels an acre. Wheat goes from twenty to
thirty-five bushels to the acre; the kernels are sound and
hard. Grain is raised extensively around Grand Island.

Buffalo county is appropriately named, for over this
immense expanse of plains country once roamed countless
bison that fattened on the nourishing grass. No brief
description can do justice to this favored region. The soil

the information into laws which are proposed for enactment
in the various states. In many instances, these become the
basis for excellent legislation. . .

While e-reat things have been accomplished, these various
forms of organization are only at the beginning of their use-
fulness. The local clearing houses will readily find ways to
employ their machinery for the benefit of the members. The
development of a system of check upon the operations of
large borrowers, in which neighboring clearing houses can
join, is an opportunity for improvement. State associations
need not confine their work and influence exclusively to mat-
ters directly connected with banking alone, but using their
machinery in the collection and dissemination of information,
can accomplish great thin?(s for the people of the state at
large. The Minnesota Bankers association has already made
a start in this direction by taking up through a committee,
the question of interesting the young men of the state in the
opportunities of agriculture. The American Bankers associa-
tion, in a broader and larger way, can, as the currency and
monetary question is worked out, turn its attention to other
problems, in the discussion of which, the financial ability and
experience of its leaders, backed by the moral support of its
army of members, will have vast influence. It is to be hoped
that the tariff, which should be absolutely a business proposi-
tion, may ultimately be taken up bg a commission of ex-
perts, without reference to political bearing, in which event
united action and decision by the associated bankers of the
country on material points would produce results. There
are, in the future, opportunities sufficiently great to inspire
and encourage united and vigorous effort. The views of one
of our bankers of national reputation (Colonel Robert J.
Lowry of Atlanta, Ga.) on some of the matters referred to
are admirably expressed in the following extract from his
address delivered recentlﬁ before the bankers of lIdaho, Ore-
gon and Washington at the Seattle exposition, and | consider
his words a fitting conclusion to this address:

“In view of the great work of developing the industries
of not only the southern section, but of any section, and in
view of the important part that the banks must necessarily
take in it, the imperative need of substantial co-operation
among banks and bankers is plainly apparent. To prevent
loss, to divide responsibility, to shoulder in common the bur-
den of uplifting their section; to advise against undesirable
risks and commend the worthy ones; to freely give and re-
ceive information, which tends to prevent financial loss or to
increase the legitimate profits of the one or the other; to
post each other as to conditions financial or political, which
might affect the investment of money either favorably or ad-
versely; to encourage the immigration of worthy capital and
labor; to confer with each other in mutual confidence—in
short, to co-operate fully and freely with each other and
their patrons, both as individuals and as corporations, is the
duty of bankers from the viewpoints of business expediency,
commercial safety, patriotic co-operation and the general
promotion and inspiration of confi(ience.”

COMMUNITY OF INTERESTS IN BANKING.
W. S. Witham, Atlanta, Ga.

Co-operation was the theme of the address of W. S
Witham of Atlanta, Ga., particularly co-operation as ap-

of the Platte Valley here is exceptionally deep and rich.
Excellent water may be obtained by sinking wells from
twenty to thirty feet in depth. Windmill pumps dot the
landscape. Groves of boxelders and other trees have been
planted for windbreaks, and thick hedges are common.
The southeastern part of the county is fairly well suited
for fruit. Orchards of apple and plum trees are inter-
spersed with groves of elms and clumps of willows. Cher-
ries are good, and plums (wild and tame) are of superior
flavor. Kearney (200 miles west of Omaha on the Union
Pacific) is the most important city of this county. The
soil hereabouts is well adapted for celery, which is shipped
by the car-load. Popcorn, watermelons, and vegetables
are successfully raised. Sorghum is a marked feature of
the country. Sugar beets thrive as well as corn and small
grain. Alfalfa is grown extensively; there are four cut-
tings in the course of the season, averaging a ton or more
an acre to each cutting. In short, this is an all-round good
farming and dairy country. Some land is irrigated. How-
ever, the farmers generally depend upon rainfall, which
is generally abundant.

Dawson county lies within the wheat belt of Nebraska.
The land cannot be surpassed for fertility. It gently
slopes from the river, and is easily tilled. Good crops
of corn, potatoes, sugar beets, and hay are in evidence on
all sides. It appears to be excellent for grazing. Here and
there may be seen flocks of sheep and herds of cattle.
The ranchers of this county have comfortable homes and
well-built barns. The schoolhouse, too, is a striking fea-
ture of the landscape. Incidentally, it may be said that
the percentage of illiteracy is the lowest in Nebraska of
any state in the Union, except Kansas. The value of land
in this county depends upon the location. Prices range
from $10 to $50 an acre, according to improvements, dis-
tance from railroad, etc.

In the South Platte Valley, between Ogallala and Jules-
burg, there is still room for hundreds of agriculturists. If
a man have only a small capital (say from eight to ten
hundred dollars), here is his opportunity. Southwestern
Nebraska has a great future. The agricultural possibilities
of this semi-arid country have not yet been realized. Some
tracts of bottom lands are irrigated and produce bumper
crops. The undulating prairies that are non-irrigable can
be reclaimed by planting speltz, Kaffir corn, Kherson oats,
Maccaroni wheat and other drouth-resisting grains. The
high plains are adapted for stock farming and fodder
crops.

plied in the so-called community bank sytem, co-operation
as he says he has found it to work out in the association
of eighty-five banks under his direction in the south.

Prefaced by the profuse compliments, which one who
has lived his life under a southern sun knows best how
to pay, and illustrated by frequent apt and cleverly hum-
orous anecdotes, Mr. Witham had his audience “going”
from the tap of the gong until the finish.

Co-operation is an idea, he said, which is being adopted
in every line of business throughout the world, and the
community bank is co-operation as practiced for the bene-
fit of the banking business. The community bank, he
pointed out, is not a chain of hanks, which is built up as
a pyramid, one bank upon another. It is not the branch
bank idea, wherein the parent bank collects all the profits
and gives the branch a name only in return. Neither is
it, he said, a privately owned system of banks whose lia-
bilities are unlimited and whose assets are undiscoverable.

The community bank may be either state or govern-
ment chartered, he said. It is a hank banded together
with other separately chartered banks for mutual protec-
tion and mutual good. Each bank maintains its individual-
ity and yet each is interlocked with every other bank in
the association of interest.

The community idea, he said, is expressed in every
line of business. Its. greatest development is probably in
the insurance field through the system of underwriting.
The same idea is expressed in the union of states, where
each state has the protection of all the others. Should an
invader proceed against one state, all the others would
contribute to the army to repel that invasion.

The community of banks, he declared, is a family af-
fair. When one member of the family becomes ill, he
sends for the family doctor to diagnose the case as one
of congested loans or other ailment, common to banks,
applies the remedy, cash, convalescence begins at once
and the bank gets well without anyone knowing that it
had even been ailing. Under the isolated or individual
system, he said, it might have been committed at once
to the embrace of that modern Moloch, the receiver.

He declared that he was telling facts based on twenty-
two years' experience and not mere fanciful theories. He
believed the community of hanks must be endorsed or one
must argue that in union there is weakness and in co-
operation there is disintegration.

He believed that there should be a rejoicing whenever
a strong bank takes up a weak one and protects it. “It
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The Live Stock Exchange National Bank of Chicago

Statement of condition at the close of business, Sept. 1, 1909.
RESOURCES.

Loans and discounts

$6,739,649.13
85.48

- Overdrafts

& Savings Bank - gpese
Other bonds ... 295,900.00
Cash and due from banks.. 3,669,531.29

“THE ROOKERY,” CHICAGO

Report at the Commencement of Business September 2, 1909.

$10,805,165.90

LIABILITIES.
$1,250,000.00

Capital stock

Surplus ......... 00,000.00

RESOURCES. Undivided profits 132,415.35

. $6,826,014.07 Reserved for taxes 8,000.00

66,845.72 Circulation ... 99,200.00

232.95 Dividends unpald 237.50

Cash and sig g 1,988,513.54 Deposits 9,015,313.05
Furniture and fixtures 12,500.00

$10,805,165.90

$9,694,106.28 Officers.
LIABILITIES. S. R. FLYNN, P J. A. SPOOR, Vice Pres.
Capital . $1,000,000.00 G. A. RTTHBR, Cashier G. F. EMERY, Asst. Cashier.
Surplus and profits 201,660.50 Directors.
Deposits 8,492,445.78 J. Ogden Armour, James H. Ashby, Samuel Cozzens, S. R.
$9.694,106.28 Flynn, Arthur G. Leonard Edwar Morrls, G. A. Ryther,
DA J. A. Spoor.

COMPARATIVE STATEMENT OF DEPOSITS.
March 15, 1905 $4,540,483.90
March 23, 1907 6.150.292.43
June 24, 1909.. 8.768.800.44

Officers.

JOSEPH E. OTIS, President. ADDISON CORNEAU,
WALTER H. WILSON, Assistant Cashier.

Vice President. ALBERT E. COEN, Auditor.
LAWRENCE NELSON, LOUIS H. SCHROEDER

Vice President. Mgr. Bond Dept.
WILLIAM C. COOK, Cashier. J. J RAHLF

Mgr. Foreign Exch. Dept.

Trust Department.

The First National Bank
of Chicago

W. G. WALLING, Sec. CLARK S. JENNISON Ass't Sec. Statement of Condition at Close of Business Sept. 1, 1909.
Directors.
Howard W. Baker, Butler Bros.; Edgar A. Bancroft, ASSETS.

Scott, Bancroft & Stephens; William C. Boyden, Matz, Fish-

Loans and discounts . $75,634,456.60

er & Boyden, Attorneys; William Butterworth, President United States bonds gaar value). . 3,232,000.00
Deere & Co., Moline, 111; R. Floyd Clinch, Crerar, Clinch & Bonds to secure U. S. deposits other than U.'S.

Co., Coal; Granger Farwell, President Farwell Trust Co.; bonds ..., s 400,000.00
C. H. Hanson, President C. H. Hanson (lnc.); W. O. John- Other bonds and securities (market value).... 10,185,132.57
son, General Counsel and Director C. & E. R. R.; John R. National Safe Deposit Co. stock (bank building) 1,262,000.00
Mitchell, President Capital National Bank, St. Paul, Minn.;

Joseph E. Otis, President; Ralph C. Otis, Real Estate; B. F. Cash Resources.

Peek, Trustee Estate of C. H. Deere, Moline, 111; I. G. Due from banks (eastern ex-

Rawn, Vice President lllinois Central R. R. Co.; James W. Change) oo $19,125,690.02

Stevens President Illinois Life, Ins. Co.; Fred W. Upham,

President City Fuel Co.; W. A. Wleboldt, W. A. Wieboldt &
Co., Dept. Store; Walter H. Wilson, Vice President.

Checks for clearing house. 3,227,315.63
Cash on hand 23,942,937.32
Due from United StatesTreasurer 646,600.00 46,942,542.97

$137,656,132.14

LIABILITIES.

costs less,” said he, “to protect than to receivership a Capital stock paid in. $8,000,000.00
bank.” Surplus fund ... 7,000,000.00
) . . . . . Other undivided profits 1,220,176.89
There is a mistaken idea expressed in the banking Discount collected but not earne 623,165.97
statutes that the depositor is the sole creditor of the bank gppggilgll gggg:ilg g; lthheSr ggﬂgz 333'888' 88
who needs protectlony. There are three parties equally in- Circulation—Notes  received from™" U
terested in the bank’s welfare, the depositor, the creditor Comptroller $2,731,997.50
and the stockholder. There should be no difference be- Less amount on hand. 710,000.00  2,021,997.50
tween the owner of the ship and the owner of the cargo. Dividends unpaid 1,970.00
To the objection that no one man could run a great Reserved for taxes. 134'333.07

number of banks he said that as a matter of fact one man
did not. One might be the adviser of them, and he could
be the source of money supply. He knew one man who
ran over 9,000 banks, Mr. Murray, who did it so well that
he gave most of them even more attention than they felt
they deserved.

It is the community idea expressed in the clearing house
associations. It was this idea which caused the bankers
of New York to dump everything in one barrel to protect
one weak brother and thus save themselves.

With the community idea in operation, when there is
too much money in one section and too many loans in an-
other, it is easy to shift them, so that the money is always
where the loans are needed.

He believed that through the operation of the com-
munity idea the need of an emergency currency would be
entirely overcome as money would be always kept moving
in the direction where it was most needed. When a bank

Deposits

117,736,488.71
$137,656,132.14

JAMES B. FORGAN,
H. H. HITCHCOCK, V. P.
F. O. WETMORE, V. P.

President.
AUGUST BLUM, V. P.
CHAS. N. GILLETT, Cash.

First Trust and Savings Bank

Statement of Condition at Commencement of Business
September 2, 1909.

ASSETS.

int Bonds ... $20,394,294.24
is in trouble now other banks feel sympathy. Under the Time loans on collateral.. 11,237,291.08
community idea, he said, each bank would feel that the Demand loans oncollateral.

other was flesh of its flesh and bone of its bone.
a bank is in trouble it needs cash, more cash and then
enough cash. “Can you name a better remedy?” he asked.
You wouldn’'t hear of a community bank paying a prem-
mium on currency either.

“This idea must come to prevail more and more in
the banking business. All our interests are interwoven.
Then will you have the bank that is unbreakable and
dividend paying. Then will the banks be able to follow
the inexorable law of supply and demand. Money and
loans will be kept at an even balance. Then will there be
no necessity to invest in widely fluctuating securities and
be forced by the examiner to charge off all the surplus and
profits to offset the shrinkage in value.

“In concluding what is the verdict? In the panic of
1907 eighty-two banks failed, eighteen national, fifty-
eight state and six private banks. There were no com-
munity banks among this number. During that period

When

869,208.36
Cash and due from banks 10,661,046.26 16,530,254.62
$48,161,839.94
. LIABILITIES.
Capital
Surplus and undivided profits.
Reserved for interest and taxes.
Time deposits ..
Demand deposits

$2,000,000.00
2,990,694.23

125,993.28
.$32,974,247.77
. 10,070,904.66 43,045,152.43

$48,161,839.94

JAMES B. FORGAN, Pres. EMILE1K. BOISOT, Vice Pres.

(The stock of this bank is owned by the stock-
holders of The First National Bank of Chicago.)

Combined deposits of both banks.............. $160,781,641.14
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The Hamilton
National Bank

Ground Floor, New York Life Building, corner La Salle and
Monroe Streets, Chicago.

CHICAGO
UNITED STATES' DEPOSITORY.

Report of condition at close of business, September 1, 1909.

RESOURCES.

Loans and discounts..

$4,701,978.58
5 17

Overdrafts ... , .
U. S. bonds.. 500'000!00
Other bonds . 769,165.76
Premium on U. S. bonds 7,500.00
Due from U. S. treasurer.. 44,100.00
Cash and due from banks 2,588,404.71

$8,617,043.22

LIABILITIES.

Capital stock $500,000.00
Surplus and undivided profits. 152,091.58
Reserved for taxes, etc.. 6,775.00
Dividends unpaid 120.00
Circulation 496,795.00

Government d
Individual deposits
Bank deposits ...

3,343,931.08
3,967,330.56 7,461,261.64

$8,617,043.22

Officers.

W. T. PERKINS, Vice Pres.

. PIKE, Pres.
WM. N. JARNAGIN, Asst. Cash.

S B
MEYER, Cashier.

Directors.

W. C. Brown, President New York Central Lines; F. A.
Delano, President Wabash Railroad Company; Louis E. Laf-
Im, Manager Estate of Matthew Laflin; Edmund A. Russell
Treasurer Otis Elevator Company; Frank Cuneo, of Garibaldi
& Cuneo; T. A. Shaw, of T. A. Shaw & Company; C. J.
Eldredge, of Merrill & Eldredge; Albert Pick, of Albert Pick
& Company; Frederick M. A\tA;ler, of Alger, Smith & Com-
pany; en%_Meyer, Cashier; . T. Perkins, Vice President-
Charles B. Pike,” President.

Merchants’ Safe Deposit Vaults Connected.

eighty-five community banks marched through the panic
and not one so much as limped.”

Mr. Witham closed with five minutes of suggestion to
the young men.

“There are two kinds of success,” he declared. “One
is life long, the other eternity long. The best bank is
that which recognizes moral risk as the best security and
character as the best collateral. A better advertisement
than the capital and surplus and financial strength of a
bank,” he said, “is the known integrity of its officers.”

“Brains and capital are essential to the successful op-
eration of a bank, but neither nor both of them can take
the place of integrity. | have said that the three great
needs of a bank are credit, collateral, character, but the
greatest of these is character. Success is the shortest
thing in life, character is the longest. The doer goes, but
the deed remains.”

FARGO BANK STATEMENTS.

Fargo, Sept. 11.—Since June 23, when the bank state-
ments of the banks of Fargo were last published until to-
day when they again appear, the Fargo banks have gained
in deposits $840,000. When the June 23 statements were
published the banks were congratulating themselves be-
cause they had made a clean gain of a little over $1,000,-
000 in deposits in a year. These statements today show
a gain of nearly $1,000,000 in three months.

Following shows the statements of deposits and the
comparison with those of June 23:

. i Sept. 1 June 23
First National $2,815,000 $2,427,000
Merchants National 933.000 659.000
Fargo National 430.000 461.000
Commercial ... 314.000 278.000
Northern Trust 827.000 642.000
Savings & Loan 519.000 512.000

Total $5,838,000 $4,979,000

IOWA’S STATE AND SAVINGS BANKS.
Deposits in lowa's state and savings banks and trust
companies made an increase of $6,942,000 from May 18 to
August 10 of the present year. The number of banks was
increased by thirteen and their total deposits advanced
$6,508,000.
These are a few of the interesting facts shown in the

Saturday, September 18, 1909

Statement of Condition

National City Bank
of Chicago

At Close of Business September 1, 1909.

RESOURCES.

T
Loans and discounts

. $9,447,253.51
' SO0 OO0

United States bonds to secure circulation [0 0]
Other bonds ...cccvieiieennen. 762,133.04
Cash and due from banks.. .6,109'673.62

$17,119,060.17
$1,500,000.00

LIABILITIES

Capital stock

SUrpius ....ccceeene 300,000.00
Undivided profit 209 923 31
Dividends unpaid ... ~ ' 72100
Reserve for taxes.. 6,000!00
Circulation outstanding ....ccccccoviiinieniieieneeeeeee 793N00 00

Deposits .."" 14,309!36486

$17,119,060.17

Officers.

DAVID R. FORGAN, Pres. L. IT. GRIMME, Cashier.

ALFRED L, BAKER, V. P. F. A. CRANDALL, Ass't Cash.

H. E. OTTEIL, V. P. W. D. DICKEY, Ass't Cash.
R. U. LANSING, Manager Bond Department.

Directors.

Alfred L. Baker, of Alfred L. Baker & Co.; Ambrose
Cramer, Trustee Estate of Henry ,1 Willing; Edward F. Car-
ry, Vice President American Car & Foundry Co.; A. B. Dick,
President A. B. Dick Company; E. G. Eberhart, Vice Presi-
dent and General Manager Mishawaka Woolen Mfg. Co,,
Mishawaka, Ind; Stanley Field, Vice President Marshall
Field & Co.; David R. Forgan, President; F. F. Peabody,
President Cluett, Peabody & Co.; H. A. Stillwell, Vice Presi-
dent Butler Bros., Chicago; John E. Wilder, of Wilder & Co.;
H. E. Otte, Vice President.

All accounts receive the personal attention of the
officers of this bank.

report of Chief Clerk Ellis of the state banking depart-
ment made up from the bank statements filed in response
to Auditor Bleakly’s call. On August, 10, according to the
report, lowa had G3l savings banks, 265 state banks and 15
trust companies. The total assets of the savings banks
on August 10 were $183,327,000 while the assets of the
state banks and the trust companies amounted to $92,911,-

000.
Following is the consolidated statement of the assets
and liabilities of state and savings banks and trust comp-
anies on August 10:
(Hundreds omitted; footings not corrected.)

Assets.

Bills receivable $218,266,000

Gold coin .. 2,169,000
Silver coin 797 qoo
Legal tender, national bank notes, etc. 5,114 000
Credits subject to sight drafts 39 686 000
Overdrafts increase 193’000
Real and personalprope 7,996,000

TOTAL o $276,238,000
Liabilities.

Capital stock ... $31,096,000

Due depositors ... 232,097 000

Due banks and ot ' " '854'000

Surplus v 6,790,000

Undivided profits 5,399,000

TOLAD  coverreerreeeet st .$276,238,000

The following statement made at the close of business
August 10, 1909, shows changes in the condition of banks
and trust companies as compared with their statements
of May 18 last:

Assets

increase

Bills receivable, $3,793,000
' 22,000

Gold coin, increase. ,00
Silver coin, increase.. ~3'000
Legal tender, decrease. 3007000
Credits subject to sight 2,799°000
Overdrafts, increase ..., 193,000
Real and personal property,decrease... 3'000
Total assets, INCreaSe.....iiiiiiiieiereeeeeee e $6,508,000
Capital stock, increase $518,000
Due depositors, increase.. 6,942,000
Due banks and others, decrease.. 387,000
Surplus, increase ... 392,000
Undivided profits, decrease.. 958,000
Total liabilities, increase . 6,508,000
Net increase in number of banks since last report...
Net increase in number of banks since Aug. 14, 1908
Increase in deposits since May 18, 1909.........ccccoeverenen. 6,942,000
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Established 1879

STATE BANK
OF CHICAGO

S. E. Cor. La Salle and Washington Streets

Condensed Report at Commencement of Business
September 2, 1909.

RESOURCES.

Loans and discounts... $l6058 702 99

THE COMMERCIAL WEST 29

Report of Condition of the

Fort Dearborn
National Bank

CHICAGO

At Close of Business September 1, 1909.

RESOURCES.

Overdrafts 12 Loans and discounts,.... $8,41§,918.g:i
Bonds ............ 1. 782 366 28 Overdrafts ... ’ .
ngr?sand due 5.545.146.28 United States bonds, par value 1,000,000.00
Premium on U. S. bonds.. 25.000. 00
$23,397,881.67 Other bonds and securities. 558,050.00
LIABILITIES. Due from U. S. Treasurer 50.000. 00
Capital stock $1,500,000.00 Real estate ... 1.000.00
Surplus (earned) 1,000,000.00 Cash and sight exchange.. 5,264,187.38
Undivided profits .. 465,411.29
Reserved for interest and taxes 52,000.00 $15,314,081.82

Deposits 20,380,470.38

$23,397,881.67

Officers.

L. A. Goddard, President. Frank I.
John R. Lindgren, Vice Pres.
Henry H. Haugan, Vice Pres.

Henry S. Henchen, Cashier.

Packard, Ass’'t Cash.

C. Edw. Carlson, Ass’t Cash.
Samuel E. Knecht, Secy.
Wm. C. Miller, Ass't Secy.

Board of Directors.
David N. Barker, Manager Jones & Laughlin Steel Co.
J. J. Dau, Vice President Reid, Murdoch & Co.
Calvin Durand, President Durand & Kasper Co.
Theo. Freeman, Capitalist.
D. A. Goddard, President.

H. G. Haugan, Comptroller Chicago,
Railway.

John R. Lindgren, Vice President.

Thomas Murdoch, President Reid, Murdoch & Co.
Wm. A. Peterson, Proprietor Peterson Nursery.
Geo. E. Rickcords, Chicago Title & Trust Company.
Moses J. Wentworth, Capitalist.

YOUR BUSINESS

Milwaukee & St. Paul

INVITED

Report of the Condition of the

Drovers Deposit
National Bank

UNION STOCK YARDS

CHICAGO

At the close of business Sept. 1, 1909.

RESOURCES.

Loans and discounts. $4,223,857.48

LIABILITIES.
$1,000,000.00
418,356.61
1,000,000.00
110.50
12,895,614.71
$15,314,081.82

Capital stock paid in

Surplus and undivided profits..
Circulation ...
Dividends unpaid
Deposits ...

Officers.
WM. A. TILDEN, President.
NELSON N. LAMPERT, Vice President.
HENRY R. KENT', Cashier.

GEO. IT. WILSON, Ass’'t Cashier.
CHARLES FERNALD, Ass't Cashier.
COLIN S. CAMPBELL, Ass't Cashier.

Directors.

John A. King John C. Fetzer

Walter S. Bogle D. Edwin Hartwell

Chas. A. Plamondon Calvin H. Hill

Chas. W. Hinkley Richard Fitzgerald
Raymond W. Stevens

C. A. Bickett
Wm. A. Tilden
Nelson N. Lampert
Henry R. Kent

This Bank solicits the accounts of Banks,

Firms and Individuals.

Corporations,

Every effort is made by courteous personal attention to give
customers the most prompt and efficient service.

THE

CONTINENTAL
NATIONAL BANK

OF CHICAGO

Report of Condition at Close of Business, Wednesday, September 1, 1909.

RESOUR C$E S.
48,255,344.29
3537.589.10 $51,792,933.39
3,625,000.00
117,187.50
1,762.06

33,115,321.52
$88,652,204,47
$4,000,000.00

Loans and discounts
Bonds, securities, etc..
U. S. bonds to secure circulation.
Premium on U. S. bonds

Overdrafts
Due from banks and U. S.
Cash

. 15,307,846.31
....................................................... 17,807,475.21

LIABILITIES.
Capital stock paid in..

Sur;jplu(sj f(lj.md o 3000 OOO OO
Undivide rofits
Clrculatlonp. 3603 200 00

Deposits 77,085,908.33

Overdrafts ... 3,190.93 $88,652,204.47
United States and other bonds 7?%8%9%8 These figures show the condition of the Continental Na-
E;iﬂ”gmf dgg fbn—%rr%dsb'é{'ri'k'sm“ 2 946.688.09 tional Bank .before its consolidation with the American

Total $7,990,564.19

LIABILITIES.

Trust & Savings Bank. .

Officers.
GEORGE M. REYNOLDS, President CHARLES S. CASTLE, Acting Cashier
EDWIN A. POTTER, Vice President FRANK H. ELMORE, Ass't Cashier
ALEX. ROBERTSON, Vice President WILBER HATTERY, Ass’t Cashier

Capital stock paid in $600,000.00 JAMES R. CHAPMAN, Vice President J. R. WASHBURN, Ass't Cashier

p paic 409.368.76 HERMAN WALDECK, Vice President WILSON W. LAMPERT, Ass t Cashier
ﬁ%rt’ijo%?alaggnlfrr?cfxlt?s PR 444905, 00 WM. G. SCHROEDER, Cashier FRANK L. SHEPARD, Auditor
Reserved for taxes... 9 5.063.6 Board of Directors.
Deposits 6,531,226. 81 J. Ogden Armour, President Armour & Co.; John C. Black,

Total $7,990.564.19

Officers.
R. T. FORBES, President.
JOHN FLETCHER, Vice President.
WM. A. TILDEN, Vice President.
GEORGE M. BENEDICT, Cashier.
J. C. MORRISON, Assistant Cashier.
H. P. GATES, Assistant Cashier.

formerly President Continental National Bank; Henry Bots-
ford, Packer; E. J. Buffington, President Illinois Steel Com-
pany; Albert J. Earling, President Chicago, Milwaukee &
St Paul Ry. Co; B. A. Eckhart President Eckhart & Swan
Milling Co.; E. H. Gary, Chairman U. S. Steel Corporation;
John P. Harrls Harris, Winthrop & Company; William J.
Henley, President Chicago & Western Indiana Railroad Co.;
Frank Hibbard, Hibbard, Spencer, Bartlett & Co,, Whole-
sale Hardware; Edward Hines, President Edward Hines
Lumber Co.; W. H. McDoel, President, Chicago, Indianapolis
& Louisville Railway Company; Samuel McRoberts, Treas-
urer Armour & Co.; Joy Morton, Joy, Morton & Co., Alfred
H. Mulliken, President Pettibone, Mulliken & Co.; T. P.
Phillips, formerly President Federal Trust & Savings Bank,
E. A

Direct Potter, President American Trust & Savings Bank;
rectors. George M. Reynolds, President; E. P. Ripley, President
EDWARD TILDEN, WM. A. TILDEN, Atchison, Topeka & Santa Fe Ry.; Alex. Robertson Vice

M. F. RITTENHOUSE,

R. T. FORBES, L. B. PATTERSON.

President; Wm. Selpp Ca italist;
Montgomery Ward & Co.;
an/l Bine Band Owner. St. Paul

Charles H. Thorne,
Weyerhaeuser Lumberman
Minn.
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Capital, $500,000.00

FIRST NATIONAL

A. L. Ordean, President
David Williams, Vice Prest.
J. H. Dight, Cashier

Surplus, $19000,000.00

UNITED STATES GOVERNMENT DEPOSITARY

Saturday, September 18, 1909

Wiibli/ided Miofits, %25 098110 . v/
DULUTH. MINN

Ass'’t Cashier
Ass't Cashier

BANK,

Out-of-town accounts are accepted on favorable terms, and every accommodation consistent with prudent banking is

accorded depositors.

Prompt attention given collections and financial matters.

BANK ADVERTISING DEPARTMENT.

EDITED BY H. B. CRADDICK.

“Banking is founded on two things: Ethics and
Profits. It is manifestly absurd to say that a man
cannot do good unless he makes money, and it is
equally absurd to say that society will for a very
long time permit any man to make much money
who does not do some good. Therefore, | would
say to any banker who desires to achieve the great-
est distinction in his chosen profession, to place on
his desk the simple motto: “Do Good and Make
Money.”—St. ElImo Lewis.

RELATION OF SALESMANSHIP TO ADVERTISING.

Hugh Chalmers of Detroit delivered an address re-
cently before the Ad Men’s convention at Indianapolis,
from which the following excerpts are taken:

The object of advertising is to teach people to believe
in you and your goods; to teach them to think that they
have a need for your goods and to teach them to buy your
goods.

Without a doubt, the greatest force today in the interest

of confidence—in the interest of credit if you will—is
advertising.

Advertising and salesmanship are identical in their
object.

What is their object? The distribution of goods at a
profit.

It is done by teaching. That
is what advertising is—teaching. Teaching great numbers
of people to believe in your goods. And that is what sales-
manship is, too. But advertising conducts a public school,
while salesmanship gives individual lessons.

* *

How can this be done?

When an advertising agent is up against it for some-
thing to say to his client, he assures him, with great solem-
nity, that he must carry on a “campaign of education.”
Let us get through with this old chestnut. All advertis-
ing campaigns are campaigns of education. If they are not
education, they are not advertising at all.

Some people write an advertisement and then put a lot
of red lines or heavy black lines around it, or all kinds
of curly-cues, so that the most important thing about the
“ad” is the big red lines, or the fancy type or the fancy
border, when, as a matter of fact, that is the very thing
they want to subdue. Everything must be so arranged and
the type so set that the attention is called to the most
important thing, that is, the statement you are making in
the copy about the goods you want to sell. Everything
must be subordinated to that.

x g =

Here is a peculiar tning about humanity. It has always
wanted and it wants now, teachers, leaders. People are
willing to be taught. The man who makes a great success,
| don't care whether he is a business man, a lawyer, a
politician, or an advertiser, is the one who goes into the
teaching business.

* * *

All the best inventions of the world would have fallen
flat had it not been for advertising and salesmanship—had
it not been for teaching people the use of new things.
Therefore, | think I will not be stating the case too strong-
ly to say that advertising and salesmanship have done
more to push the world ahead than anything else.

* * *

I believe if advertisers could get all of their readers
together in one large tent, and would be able to say to
these readers what they are saying to them in print, that
nine-tenths of them would change their copy. If we were
going to say the things to people that we print, we would
certainly be more careful. Yet, there are more “bad
breaks” being made today in advertising than in almost
anything else. Some advertisers seem to say everything

but the right thing to their prospective customers. They
would not think of talking about these same things, if they
were talking to these people.

$ # #

Small words are more important in advertising than
in anything else. No one ever buys until they are con-
vinced. You can't convince them until they understand.
They won't understand unless you express yourself clearly,
and the only way to express yourself clearly, is to use
small words that anyone can understand. Most adver-
tisers shoot over the heads of nine-tenths of the people-
they want to reach. They don't understand the art of
merely talking common-sense to these people—the same
kind of talk they w'ould use if they were trying to sell
them orally.

*

I have always claimed that all you can hope to do
is to get a man to read the first five or six lines of your
copy, and if the first five or six lines are not interesting
enough to cause him to read the balance, the fault is
yours. He gave you the chance but you did not take ad-
vantage of it .

I

Next to the importance of what you say, is the way in
which you say it. It is so in talking—it is so in advertising.

In regard to ability; | have found in my limited ex-
perience that most men have two arms, two eyes, two
ears, a nose and a mouth, and considering their height,
they weigh about the same. Now what makes the dif-
ference between one man and another? Nothing but brain
power. That's all. One man has developed his brains fur-
ther than another. If all men were created equal in brain
power they would remain that way. You remember the
parable of the talents? Some of us are so afraid that what
we have will get away from us that we wrap it up in a
napkin and keep it, and we have that talent always, but
we never add to it

Salesmanship is nothing more nor less than making the
other fellow feel as you do about what you have to sell.
A sale does not take place in a man’s pocket, or in his
pocket book, or his check book, but it first takes place in
his mind. In order to make a sale you must convince a
man’s mind.

* * *

Advertising is a process of salesmanship. It is a means
toward making the other fellow feel as you do. Most fre-
quently we hear that “advertising is salesmanship on
paper.” This is not untrue, and yet it is not wholly true.
Advertising is more than salesmanship. It is an insur-
ance on the continuance of trade. It is salesmanship plus
publicity.

* * *

Tact is that rare quality which enables a man to know
how to deal with his fellow men. Tact is something it is
pretty hard to give a man. He must cultivate it himself.
Some people mistake tact for “jolly.” A man who can
“jolly” you into something isn’'t always tactful; he is mere-
ly expedient. He has done the most expedient thing at the
time, perhaps, but he probably hasn't been honest with
you. So don't mistake the thing. Tact would not jump
out of a window unless he saw a soft pillow at the bottom.
It is pretty hard to describe it, but we all know that tact
is a great quality to possess.

Sincerity is that rare quality which not only makes
friends, but holds them. You can tell from the way men
talk whether they are sincere or not. Men are affected
by everything you say and do. You know that throwing
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thoughts at a man is nothing more nor less than throwing
something tangible at him. Now, gentlemen, | claim it is
impossible to throw insincere thoughts at a man and have
him catch sincere thoughts. | say it is just as impossible
to do this as it is impossible for me to throw a cup at a
man and have him catch a saucer. If he catches anything
he will catch the cup, and | say that men are unconsciously
affected by the sincerity or insincerity of the man they
are dealing with; so | believe in being sincere in all
things.

THREE ATTRACTIVE STATEMENTS.

The Piqua Savings Bank of Piqua, O., send copies of
their three last printed statements used for general dis-
tribution. The statements are attractive from the outside;
one, a bright orange yellow, bears the title “Facts in Fig-
ures;” another has an ingenius folding arrangement on
the flap of which is printed, “This May Help You.” The
third one is in a bright red, the inside being white and
over-folded to give a strong contrast. On one side is the
title, “Another Call” and on the other side, “Good, Better,
Best.” The statements show a healthy and substantial
growth in all departments.

GOOD ROADS HELP BUSINESS.

Bankers should take an active interest in the good
roads movement in their communities. If the agitation for
better highways has not yet struck his locality, let him
start it at once.

Good roads leading into any town are a real asset,
they not only put the farmer and business man in closer
touch but they add dollars to land values and make one
of the best talking points to prospective land buyers that
one can employ, next to the fertility of the soil.

Grain dealers and retail business men know the needs
of good roads, perhaps, better than the banker. They
feel the effects of impassable roads directly. They are
usually among the first to see the needs for improvements.
The local retail merchant, dependent on a farming trade,
is seriously handicapped during the season of impassable
roads. At a time when business is sure to be dull and

the farmer’s family do not care to undertake a disagreeable
trip to town, the mail order catalogue is brought into pla>
and a two cent stamp and the rural route carries an order
to a city firm which otherwise (otherwise meaning good
roads) should have gone to the home merchant.

Good roads have to be built and that takes money. It
is a notable fact that before people will donate to any
public cause they have first to be enthused. The local
commercial club can find here an extensive and worthy
field for their operations.

Probably the best results are accomplished where the
farmers can be interested and induced to work in harmony
with the movement.

In one community this method proved a great success.
The local organization had a joint meeting with the farm-
ers of the surrounding country and proposed to put up
dollar for dollar with the farmers on any road leading into
the town, for road building. The farmers met the offer
and the work started at once. As a result that town today
has good roads leading to it from all four sides. The built
roads have been maintained in good condition at almost
no expense during the past five years. During the same
period, land values on these highways have advanced fully
30 per cent.,, so the money spent has proved a profitable
investment for both farmer and business man.

As an advertisement for the town and surrounding
country it has been worth more than the road improve-
ments cost and without considering the greater conven-
ience to the farmers and business men.

At this season all roads are at their best and the need
of better roads is not felt, but the fall of the year is the
time to do the actual work so now is a good time to work
up the necessary enthusiasm.

If Surplus funds can be most safely invested in Farm
Mortgages. They yield the highest income consist-
ent with absolute security.

Write us for lists and descriptions
of our selected Farm Mortgages.
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INVESTMENTS YIELDING 5% to 10%

R. HL GOODELL & CO.
First National Bank Building, CHICAGO

London’s View of Harriman Interests.
(Special cable to the New York Evening Post.)

London, Sept. 11.—Financial London sums up Harriman
as a builder of great undertakings who rose far above
the average financial stature, but also as an operator in
railway stock speculation on a gigantic scale. The com-
bination is not new in American finance, but Harriman is
credited with paying more scientific attention and display-
ing more skKill, in building up the industrial framework of
his undertakings than men of the Jay Gould or even of
the Vanderbilt type.

This represents the practical side of his career as a
railway administrator. But he must also have had great
capacity for attracting other powerful interests to support
his varied schemes, and it is precisely on this point that
London’s chief fears now converge. By his administrative
ability, Harriman undoubtedly built up his roads to great
efficiency; but the problem will remain whether those who
follow in his steps will be able to so keep in hand the
interests he was accustomed to control as to prevent them
from seeking to reap, at the expense of one another, the
harvest he had sown.

This may be called a distant view of the possible sequel.
It remains meantime to be seen whether those in com-
mand of the Harriman undertakings will remove the
danger. Good authorities here are disinclined to give any
opinion as to the eventual effect of Harriman’s death. The
Economist says today: “Deride as much as one may the
spectacle of American railroad finance hanging breathless
upon the life or death of a single man, it still remains the
fact that speculation for several weeks past has whirled
around this particular peg, and an attempt to predict what
is likely now to happen is about as useful as speculating
upon the whereabouts of Dr. Cook’s sealed cylinder.”

In most quarters | find misgivings as to whether a
struggle may not eventually arise over possession of the
Union Pacific property. But as your powerful interests
seem inclined at present to devote all their energies to
supporting the financial markets, it is expected that little
will be heard of any such developments for some time to
come.

The return of your pig iron markets to a high record
scale of production is interesting; whether this maximum
output will continue, must depend very largely on the
local position in the matter of stocks of iron on hand. It
is thought here that your record production is partly due
to orders, postponed last year as a result of the 1907 crisis,
being hastily executed now. If so, the present trade im-
provement may not enable production to be maintained on
such a scale after these special orders have been filled.

As the harvests of Europe are gathered they prove less
satisfactory than was hoped for some time back. Advices
indicate that several countries will have to import to a
moderately larger extent than they had expected.

Municipal, School,

Saturday, September 18 1909

A. E. BUTLER. &« CO.

Members Chicago Stock Exchange

We Buy, Sell and Quote All
Chicago Securities

Bank Floor, 238-40 La Salle Street, Chicago

DUDLEY A. TYNG & CO.
74 Broadway 184 La Salle St.
New Y ork Chicago

Specialists in Unlisted Stocks

We will furnish bid or asked price for stock
hg{ou has a market E/al a

CHICAGO STOCK EXCHANGE QUOTATIONS.
A. E. Butler & Co., 240 La Salle street Chicago, members
of the Chicago Stock Exchange quote listed securities as fol-

lows, on September 13:
Stock

i issued. Div. Bid. Asked.
American Can, com .- $44,000,000 12%4 12%
American Can, pfd... 44,000,000 5% 82% 83
American Radiator, 5,000,000 4% 210 212
American Radiator, pfd. 5,000,000 7% 130 135
American Shipbuilding, 7,600,000 62 64
American Shipbuilding, pfd.. 7.900,000 7% 110 110%
Aur. Elg. & Chi. R, R., com 3,100,000 3% 47% 49
Aur., Elg. & Chi. R. R., pfd. 3,100,000 5% 92 93
Booth Fisheries, com ... 2,000,000 22 23
Booth Fisheries, pfd.. 5,000,000 59% 61
Chi. & C. Can. & Dock 3,495,250 54 55
Chi. Auditorium ... 1,765,300 13 16
Chi. Brew. & Malt., £625,000 1 1%
Chi. Brew. & Malt., £625,000 2 3
Chi. City RY.iniiiene 18,000,000 6% 1SO 190
Chi. Rwys. part, ctfs., 30.000 112
Chi. Rwys. part, ctfs., 124,300 6% 37%
Chi. Rwys. part, ctfs., 60,000 24 25
Chi. Rwys. part, ctfs., . 50,000 9% 10%
Chi. Telephone ... 22,500,000 8% 136 140
Chi. & Oak Park Ry. Co., com 6,000,000 2% 3
Chi. & Oak Park Ry. Co., pfd 3,200,000 10 12
(‘hi. Pneumatic Tool.. 7,500,000 32, 33
Chi. Subway Co....... 50,000,000 13 13%
Chi. Title & Trust 5,000,000 6% 139 141
Commonwealth Ed 30,000,000 6% 120 120%
Corn P'roducts, com 50,000,000 22% 23
Corn Products, pfd. 30,000,000 4% 86% 86%
Diamond Match .. 16,000,000 8% 127 128
Elgin National Watch.. 5,000,000 8% 169 172
Ilinois Brick ... 4,000,000 59 59%
K. C. Rwy. & Light, com.... 9,522,100 47 49
K. C. Rwy. & Light, pfd....... 9,638,580 5% 80 81%
Kansas City Stock Yards ... 8,250,000 6% 9 101
Knickerbocker Ice, com 4,000,000 6%
Knickerbocker Ice, pfd........ 3,000,000 6%
Met. W. S. El. Ry., com ... 7,500,000 15\ 16
Met. W. S. El. Ry., ... 9,000,000 48y2 49
Masonic Temple 2,000,000 3% 43 45
Mich. State Tel. 6.000,000 6% 92 93
Mich. State Tel. 4,000,000 6% 4 95
National Biscuit, . ... 30,000,000 6% 107 108
National Biscuit, pfd.... . 25,000,000 7% 125 126
National Carbon, com.. 5,500,000 4% 95 96%
National Carbon, pfd. 4,500,000 7% 119 120
N. W. El. R. R., com 5,000,000 19 20
N. W. El. R. R. pfd.. 5,000,000 68 70
Page W. W. Fence, co 5000000 1% 2%
Page W. W. Fence, pfd 0,000 20 24
Peoples Gas Light & Coke.. 32 969 100 7% 114% 115
Quaker Oats, com . 4000000 *6% 146 150
Quaker Oats, pfd 9,000,000 6% 102 103
Swift & CO.cevvveneee . 60,000,000 7% 109 109 %
Sears, Roebuck, com 30,000,000 4% 102 103
Sears, Roebuck, nfd. . 10,000,000 7% 115 116
South S. EI. R. R.... ... 10,323,800 54 56
United Box Board Co. . 15,000,000 13\s 13%
Western St5ne Co 2,250,000 20 21

*Two per cent, extra.

STATE BANKS OF KANSAS WANT CENTRAL STATE
BANK.

Kansas City, Sept. 11—In a meeting of the executive
committee of the State Bankers association of Kansas,
held in Kansas City, Kan., on Sept. 10, a movement was
started by C. C. K. Scoville, of the Citizens State bank,
Seneca to organize a new state bank with $500,000 capital
to handle the reserves of state banks in Kansas. Of the
capital stock of the new bank $100,000 was pledged by
bankers in the meeting. It was announced that the re-
mainder of the capital stock will be pledged in a few days
and the organization formed.

The executive committee was called together to ar-
range for a convention of the state bankers of Kansas to be
held in Topeka this fall. No date was set for the conven-
tion, but it is to be held in November.

Public Service Corporation and Railroad Bonds

Full information and our descriptive lists will be furnished on request, together with our
latest publication entitled “For the Information of Conservative Investors.”

H. T.
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Bank Stock Quotations.

CHICAGO BANK STOCKS.

Quotations furnished by Dudley A. Tyng & Co., 184 La Salle
street, Chicago, for September 13:
Bid Ask
*Central Trust Co. of Illinois.. e o169 173
Chicago City bank.. . 173 178
Chicago Savings Ban Tr . 138 143
Citizens Trust & Savings.... L 117
City National (Evanston). 300 325
Colonial Trust & Savings 189 196
*Commercial National 221 225
Continental National 268 273
Cook County State Savings no
»Corn Exchange National 387 395
Drexel State ............ 162 166
*Drovers Deposit National. 220 225
Drovers Trust & Savings. 180 190
Englewood State 11 115
*First National ban 479 483
First National Bank 240
*Fort Dearborn National... 188 19
Hamilton National ... 136 138
»Harris Trust & Savings 300
»Hibernian Banking Ass'n. 222 226
»Illinois Trust & Savings... 505 520
Kenwood Trust & Savings 120 125
»Live Stock Exchange National. .. 252 262
»Merchants Loan & Trust Co... .. 400 406
Metropolitan Trust & Savings. ..o 119 122
Monroe National ............. 131 141
»National Bank of the Republ 201 205
»National City (Chicago) 199 205
National Produce bank.. . 130 135
North Avenue State........ . 128 133
»Northern Trust Co. bank. .. 305 320
Oak Park Trust & Savings. 305 312
Peoples Trust & Savings. 168 177
Prairie National 140
»Prairie State ... 250
Railway Exchange 115
South Chicago Savings bank.. . 130 135
»State Bank of Chicago....... . 291 300
State Bank of Evanston... . 245
Stockmens Trust & Savings.. 107 iii
Stock Yards Savings bank 210
Union Bank of Chicago.. 125 130
Union Stock Yards State . . 127 132
Union Trust Co. bank.... . 315
»Western Trust & Savings. . 155 160
West Side Trust & Savings. 140 150

»Listed on Chicago Stock Exchange.

Chicago Unlisted Securities.

A. E. Butler & Co., 240 La Salle St., Chicago,

members

Chicago Stock Exchange, furnish quotations on unlisted securi-

ties on September 13:
Dividend. Rate.

American Investm. Securities Co. (par $10)
American Lumber Co. (par $10)..

American Type Founders, pfd 7
American Type Founders 4
Butler Brothers ... 15
»Congress Hotel, com.. 16
»Congress Hotel, pfd. 5
Creamer Package S
Dering Coal Company..
Diamond Rubber ... 10
Great Western Cereal, com
Great Western Cereal, pfd. 8
Interstate Telephone Co
North Shore Electric 3
Northwestern Yeast _ L I+12 ex.
Otis Elevator, com. 3
Otis Elevator, pfd... 6
Parke, Davis & Co. (par $25) 8
Royal Baking Powder, com. 10
Roval Baking Powder, pfd. 6
Union Carbide ..o 6
United States Gypsum, com.
United States Gypsum, pfd. 5
Western Electric 8
Chicago Unllsted Bonds.
American Steamshlp 5s (1920)... 5
Dering Coal 55 (1955)....ccccocucin. 5
Great Western Cereal 63 (1921).. 6
Hartford Deposit 6s (1912)........... 6
Hartford Deposit New BI g. 5s 5
Interstate Tel. & Tel. Co. 5s (1927)
Michigan State Tel. 5s (1934) . 5
National Safe Deposit 4s (serial) 4
North Shoe Electric 5s (1922)... 5
Schwarzchild & Sulzberger 1st (1916).. 6
»Listed on the Chicago Stock Exchange.
DULUTH SECURITIES.
Bid.

. $375.00
American Exchange Bank 275.00
City National Bank 1SO.00
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Bid.

%%

97%

99%
92
103
100
45
98%

98%
100

Asked.
3%
2%

99

42

146

47
99%

99%
101

Asked.

Northern National Bank 120.00
Duluth-Superior Traction Co... 25.00
Duluth-Superior Traction Co. Pfd 65.00
Duluth St. Ry., 1st g. 55 30 M. & N. A. 96.00
Duluth Edison Elec.,, 1st g. s. f. 5s Mar.

1931, op. M. & S A e 98.00

MINNEAPOLIS SECURITIES.

Minneapolis Stock Exchange Quotations.
Calls Tuesdays and Fridays at 11:30.

Stocks.
Div. Rate
. . Par. Pet. Bid.
First National ... 100 10 245
Northwestern National .. 100 10 270
Security National 100 12 305
St. Anthony Falls ... . 100 6 125
Hennepin County Savmgs. 100 8 200
German-American ......... 100 8 250
Metropolitan National 100 6 115
East Side State 6 110
Germania 100 8 120
Merchants & Mfgs. State. 100 6 155
Scandinavian American N 100 105
South Side State 100 2 210
Union State ... 100 S
Central State 100 6 150
Minneapolis State 100 105
Minneapolis Trust Co........ 100 8 195
Minn. Loan & Trust Co. 100 7 150
Minneapolis Brew. com. . 100 10
Minneapolis Brew. pfd.... 100 6
Minneapolis Threshing ... 100 6
100 115
100 6 101
N. A. Telegraph . 100 6 93
North Star Malting, . 100 7
. 100 6
ds.
Den Int. Bid
Chamber of Commerce 4000
Minneapolis City .1000 3%
Minneapolis City . .1000 4
Minneapolis Gen. Electric... .1000 5 98y2
Minneapolis Gas Light ...... .1000 6 100
Minneapolis Gas Light, Gen. .1000 5
Minneapolis Brewing .. 1000 7 104%
M, St. P. & St. M. Kv.. .1000 4 99
M., St. Ry. & St. P. Clty Co .1000 5 105%
Mlneapolls Street Ry. Cons. .1000 5 104%
St. P. City Ry. Cab Cons... .1000 5 107
Northwestern Con. Milling.. .1000 6 99%
Minnesota Transfer . .1000 5 101
Minnesota Transfer 1000 4

ST. PAUL SECURITIES. -

33

Ask.

157

Ask.

380
101

G0
106

102%
96 %

The following quotations on St. Paul securities are furnished

by Edwin White & Co.,

Investment Bonds and Commercial

Paper, St. Paul:
Stocks.
Div.

. . rate. Bid Ask
American National bank................ 6% 100 105
Capital National bank..... . 6% 130 140
East St. Paul State bank 10% 150 160
First National bank..... 12% 263 265%
Merchants National bank.. 8% 186%
National German American . .. 8% 195 200
Scandinavian American bank___ .. 10% 200
Second National bank 8% 186
Northwestern Trust Co. 6% 145 sale
Security Trust Co . 101
Interstate Investment Trust Co.. .. 5% 97% 99%
St. Paul Fire & Marine Insurance Co.,, 10% 208
Superior Water, Light & Pwr. Co., com.......... 15

Bonds.

Maturlty

Minnesota Transfer Ry., 1st 5's.. . 1916 101% 102%
Minnesota Transfer Ry, 1st 4'S ., 1916 95% 96%
St. Croix Power Co., 1st 5's....... .. 1929 93 98
St. Paul Gas Light Co., 1St 6'S mrrrvreee. 107%
St. Paul Gas Light Co., 1st cons. . 111
St. Paul Gas Light Co., gen’l 5's........... 1944 99 sale
St. Paul Union Depot, cons 5's___ .. 1944
St. Paul Union Depot, cons. 4's.... 1944
St. Paul Union Stock Yards, 1st 5's 1916 83%
Superior Water, L't & Pwr. Co., 1st 4's, 1931 71 75
Twin City Rapid Transit C0., 5......... 1919 104% 105%
Twin City Rapid Transit Co., 5's. .. 1928 105% 106%
TYdn City Rapid Transit Co., 5 . 1937 107 108
Twin City Tel. Co., 1st 5's 1926-11 93 9%5

*Ex. dividend rights.

GEO. B. LANE,

COMMERCIAL PAPER,

Security Bank Building
MINNEAPOLIS, MINN.
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NEW BANKS AND CHANGES.

MINNESOTA.

Staples.—It is reported that a bank with $25,000 capital will
shortly open its doors at this place.

Ely.—Luther B. Brockway was recently elected cashier of
the First National bank, succeeding F. L. Cowen.

Laporte.—The First State bank has been organized with a
capital of $10,000. W. J. Markham has been elected president;
A. Almquist, vice president and Chas. Roman, cashier.
The bank opened for business on September 13.

Rogers.—The Rogers State bank recently opened for busi-
ness in its handsome two-fetory brick building. The capitaliza-
tion is $13,000. Fred Hortsman, St. Michael, is president and
Mike Borck of Rogers is cashier. Frank Heuring, St. Michael,
is assistant cashier.

WISCONSIN.

Forestville.—The State Bank of Forestville has hied articles
of organization with a capital of $10,000. W. H. Bastar, Samuel
Perry, Herman J. Treste and others are promoters.

Deerfield.—Articles of incorporation of the Bank of Deer-
field have been filed. The new bank is to have a capital of
$10,000. The incorporators are Alex Nelson, I. O. Brietson and
H. B. Fargo.

SOUTH DAKOTA.

Goodwin.—At a meeting of the directors of the State Bank of
Goodwin John P. Antony was elected cashier.

Crocker —John Scanlan and Frank Dudley recently pur-
chased all the stocks in the Crandall State bank. At a meeting
of the Farmers State Bank of Crocker John Scanlan was
elected president and Frank Dudley, cashier and vice president.

NORTH DAKOTA. >

Gackle.—R. S. Mailer of Lisbon and others are organizing a
new state bank here.

Larson.—A bank will soon be established by parties from
Ambrose and Crosby. Ole Lovik of Ambrose will be cashier.

Paddington.—Anna E. Vadnais, W. E. Vadnais and J. M.
Hynes are the incorporators of the First State bank, capital
$10,000.

Nlobe—J. H. Robertson, J. M. Rohe, S. M. Sorenson, V. A.
Fleckten, Lydia Robertson and others have incorporated the
First State bank with $10,000 capital.

Park Rapids.—The Farmers Security bank is being organ-
ized at this place. Capital $20,000. C. R. Verry and H.
Yoracheck are the principal stockholders.

Kenmare.—The Citizens bank has changed its title to the
Second National bank. A. E. Paulson was elected vice presi-
dent and Edward Ryan, assistant cashier.

Crystal.—The First National bank recently elected C. A.
Appleton, vice president, in place of John F. Appleton; L. M.
Gilbert, cashier, in place of C. A. Appleton.

--Charlson.—Adam Hannah will be president; H. S. Belgum,
vice president; Alfred Hoel, cashier and Lars Lilleskov, assist-
ant cashier, of the newly organized Farmers State bank.

Donnybrook.—W. E. Freeman has sold his interest in the
Bank of Donnybrook to Mr. Oscar Wilson of Menomonie, Wis.
Mr. Wilson has assumed his position as cashier of the Bank of
Donnybrook.

NEBRASKA.

Pleasanton.—The Farmers State bank has elected C. G.
Ryan, vice president and F. A. Mueller, assistant cashier.

Newman Grove.—George Gutru has bought a controlling in-
terest in the Newman Grove State bank from E. Harvey.
But two months ago the controlling interest in the First Na-
tional bank there changed hands, and since then a third bank
has been organized and opened for business.

MONTANA.

Junction.—A new bank is to be organized at this place.

Corvallis.—T. C. Talboye of Duluth will organize a new
bank here.

Dagmar.—Victor Lofgren of Ray,
cashier of the State bank.

Plentywood.—N. L. Nelson and Henry Barner of Flaxton,

D., will start a bank at Plentywood.

Judith Gap.—The Security State bank has been organized
with a capital of $20,000. Mr. Peterson will be president and
H. L. Bills, cashier.

Helena.—The Citizens State bank is the title of a new bank,

N. D., has been elected

incorporated at this place, with a capital stock of $25,000. T
E. Collins was chosen as cashier.

Glendive.—The Scandinavian-German State bank opened for
business on September 2 with the following officers: J. C. Kin-
neyﬁ_president; P. C. Dreyer, vice president and E. Rivens,
cashier.

COLORADO.

Sterling.—The First National bank recently elected Daniel
Reagan, vice president, in place of E. M. Kelsey.

Colorado Springs.-—It is announced that R. S. Brownlie of
Denver will succeed H. R. Eldridge, resigned, as cashier of
the EIl Paso National bank.

OREGON.
_Eagle Point.—It is reported that one of the Medford banks
will open a branch bank here in the near future.
WYOMING.

Cokeville.—The State bank has been organized with a cap-
ital of $25,000.

WASHINGTON.

Bnumclaw.—A stock company is being organized to open a
bank here. The M. Christensen property is being negoti-
ated for.

Oakville.—The Oakuville State bank
bank, capitalized at $10,000.

Aberdeen.—The United States National bank, capital $100,-°
000, has been incorporated. Frank G. Jones, president; Wil-
liam B. Mack, vice president and W. F. Pauli, cashier, are the

officers.

is the title of a new

CALIFORNIA.
Cpcamon%a.—,]ames Patterson has resigned his position as
cashier of the First National bank.

Camarillo.—A new national bank is to be organized here.
D. T. Perkins and T. R. Bard are among the stockholders.

San Francisco.—The All Night and Day bank has been or-
ganized with a capital of $500,000. Directors are Newton J.
Skinner, J. S. Moore, W. J. Connor, C. E. Shank, B. H. Smith
and others of Los Angeles.

Long Beach.—Frank McCutcheon has been elected president
of the Citizens Savings bank; C. E. Huntington, secretary and
H. S. Calahan and J. H. Robinson, vice presidents, by the
board of directors, also newly elected.

Oakland.—At a recent meeting of the stockholders of the
Bank of Germany the following officers were elected: Presi-
dent, Theo. Gier; vice president, Albert Kayser; secretary and
attolgneé/,_ George E. De Golia; cashier and assistant secretary,

. rist.

BANKING NOTES.

Stratford, lowa.—The new Farmers Savings bank will erect
a new bank building.

Marinette, Wis.—The Stephenson National bank recently’ ex-
tended its corporate existence.

Albany, Ore.—The First National bank was recently gutted

BANK
BURGLARY INSURANCE.

Send us a description of your equip-
ment and let us send you rates and a
sample of our new Bank Burglary Policy.

"W e lIssue Surety Bonds”
The Ocean Accident & Guarantee Corp.

HOOD & PENNEY, Gen. Agts.

PHOENTX RUTTDfNG MINNEAPOLIS, MINN.
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The National Bank of the Republic
OF CHICAGO

continues to offer to banks and bankers the advantages of its facilities, developed and perfected by eighteen years of close personal relations
with a constantly growing list of correspondents throughout the world.

JOHN A. LYNCH, President W. T. FENTON, Vice-President R. M. McKINNEY, Cashier O. H. SWAN, Ass't Cashier
THOS. JANSEN, Ass’t Cashier JAMES M. HURST, Ass'’t Cashier WM. B. LAVINA, Ass't Cashier W. H. HURLEY, Ass't Cashier

by fire. The loss to the building and its occupants was about
$82,000.

Marinette, Wis.—The corporate existence of the First Na-
tional bank has been extended.

Bickleton, Wash.—The Bank of Bickleton has increased its
capital from $15,000 to $25,000.

Garden Grove, Cal.—A new bank building is to be erected
by the new Bank of Garden Grove.

Grand Forks, N. D.—The Scandinavian-American bank has
increased its capital from $60,000 to $100,000.

Columbus Junction, lowa.—A new bank building is to be
erected by the Farmers & Merchants bank.

Gays Mills, Wis.—The Bank of Gays Mills has filed an
amendment increasing its capital stock from $5,000 to $20,000.

Spokane, Wash.—The Washington Trust Co., at a meeting
of tne stockholders, decided unanimously to increase the cap-
ital stock of the company from $100,000 to $200,000, the new
stock to be paid for by January 1, 1910.

BANK CLEARINGS.

Bradstreet’'s Bank Clearin?s report for the week ending
Sept. 9 shows an aggregate of $2,424,147,000 as against $3,063, -
052,000 last week and $2,062,256,100 in the corresponding week
last year.

The following is a list of the cities:

Per Ct. Per Ct
Inc. Dec

New York $1,460,283,000 1S.4
Chicago . 232.329.000 19.0
Boston ... 112.664.000 30.1
Philadelphia 105.454.000 7.
St. Louis 63.081.000 21.3
Pittsburg 37.957.000 16.4

41.783.000 20.6
29.206.000 15.0
27.382.000

22.359.000 8.5

Kansas City .
San Francisco
Twin Cities
Baltimore

Cincinnati 21.734.000 10.9
Mineapoiis 17.475.000 5.
New Orleans 14.557.000 257
Cleveland 13.362.000 9.3
Detroit 11.574.000 18.1
Omaha 12.472.000 275
Louisville, 11.787.000 40.0
Milwaukee 9.812.000 - 3
Fort Worth 5.002.000 13.9
Los An?eles 10.712.000 52.1
St. Paul ... 9.907.000 34.1
Seattle 10.239.000 26.4
Denver .. 6.682.000 7.6
Buffalo ... 7.154.000 14.4
Indianapolis ... 7.082.000 9.2
Spokane, Was 3.691.000 31.4
Portland, Ore.. 7.030.000 6.6
Salt Lake City.. 3.095.000 25.
Tacoma 4.949.000 34.1
Des Moin 3.293.000 25.0
Peoria ... 2.614.000 6.2
Sioux City 2.552.000 27.3
Grand Rapi 2.207.000 30.6
Davenport 1.143.000 24.9
Kalamazoo, . . 1.256.000 36.8
Helena ... . 865.000 255
Cedar Rapids, . 1.037.000 39.7
Fargo, N. D....... 738.000 9.1
Sioux Falls, S. D.. 720.000 16.6
Duluth 3.458.000
Montreal $28,392,000 8.9
Toronto ... 21.220.000 10.4
Winnipeg 9.440.000 26.3
Vancouver, . . . 5.683.000 78.0
Calgary ... . 1.775.000 56.6
Victoria, B. C. . 1.266.000 24.7
Edmonton 862.000 18.7
Total $78,326,000 13.8

RAISED 20,000 BUSHELS OF GRAIN.

Crookston, Minn.—R. Y. Breed, who has one of the
finest farms in the Red River Valley, several miles west
o Crookston, consisting of 880 acres, of which 550 acres
was this year cropped to wheat, barley and oats, will soon
be threshing, and expects 20,000 bus of grain, half of
which he will sell and half of which he will store till late
in the winter, or until next spring.

He also has one of the finest crops of potatoes ever
seen in this section, fine smooth ones which will yield
heavily. Mr. Breed is one of the new arrivals from Illi-
nois and is very enthusiastic over the Red River Valley.
This winter he will move his family to Crookston after
the farm work is concluded this fall, and enjoy the privi-
leges of city life. Mr. Breed has an auto and consequent-
ly gets to Crookston on short notice at any time desired.

MONEY TO LOAN

IAVESTIGA TIPNS PLANS SUPERVISION

CHARLES L. PILLSBURY
Consulting Engineer

MECHANICAL and ELECTRICAL
Design of Central Stations, Industrial Power
Plants and Mechanical Equipment
of Buildings

REPORTS ON PROPERTIES

80511 Mergditen Life Buldig Mrregadis

IF YOU WANT FIRST-CLASS

Bank Signs

WE RECOMMEND
ENGRAVED BRASS SIGNS,

GOLD PLATED METAL WINDOW LETTERS,
RAISED LETTER BOARDS,

RAISED LETTER WIRE SIGNS,
PLATE GLASS SIGNS, CAST BRONZE SIGNS.

E. E. Peterson Sign Mfg. Co.
222 Nicollet Avenue, Minneapolis, Minn.
Write for Designs and Estimates.

A BANK'S NEW BUSINESS

Comes largely from the direct or indirect
influence of old depositors.

Their active co-operation is the most
powerful agency extant in business building.
There’s no “guess work” about results.

Among other dignified and resultful
plans we have one whereby we can stimu-
late the cordial co-operation of old depos-
itors in extending your clientele among their
friends.

Our service is based on experience and
common sense, not pretty, “meaningless”
pictures—“More than the eye” must be
reached to create interest and stimulate de-
sire.

We will submit definite, concrete plans,
pertinent to your institution and local condi-
tions, on receipt of (1) your last statement;
(2) total number of your depositors; (3)
your annual appropriation; (4) what adver-
tising you and your competitors are doing.

ON FARM LANDs JohnMartinad

Send Me Your Applications.
MACKEY J. THOMPSON,54gV ePAUL,BMiNN.

Commercial National Bank Building,

CHICAGO
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scattered over this country can keep
hundreds of detecvives mighty busy and thous-
ands of bankers on the anxious seat.

FORTY THIEVES

HThis is the season of the year when thievery of all kinds begins its grand fall and winter

Carnival.
the head that owns a bank.”

During the next six months banks will be cracked almost nightly and “ Uneasy will rest

HBut the banker who relies on our Double Automatic Electrical System need know no fear,
for this system has been tried and tested and found altogether worthy of the confidence its users

place in it.

HAttacked a dozen times—never defeated—a better record than any other method of pro-
tection can show—that's reason enough in itself why you should own one.

Guarantee Absolute Protection.

Reduce Your Rate of Burglary

Insurance.

Bring Your Bank New Customers.

ULet us send out a man after your order and the measurements of your

vault. Write us today.

The Amencan Bank Protection CO., Minneapolis, Minn.

GEORGE D. BARTLETT, EDITOR.

When the Wisconsin Bankers association (“W. B. A.”
for short) engaged George D. Bartlett, erstwhile success-
ful banker, group organizer, ditto for the insurance de-
partment and former Minneapolis business man, as secre-
tary for the association, the directors bargained better
than they knew.

No sooner had he established headquarters on the
lake shore than he began to search his subtle brain for
ways and means of reaching the Wisconsin bankers out-
side the fold. Bartlett hit upon printer’s ink as the logical
solution; and last week he literally swept the Wisconsin
bankers off their feet with No. 1, Vol. 1, of the “Tickler,”
a three-column, four-page house-organ for the Wisconsin
association.

After reading the first number from cover to cover,
including the fourteen advertising spaces which Bartlett
offers at conscience prices, it is hard to figure out how
any of the non-members in Wisconsin are going to “hang
out on the window sills” any longer. They may as well
get in under George’'s protecting wing at once and forth-
with—and likewise those banks with burglary insurance
to place.

The Tickler is so-called, according to Bartlett, because
it is a “reminder.” He puts it in the same class with the
fog horn in the Milwaukee harbor. Under the caption,
“Why is a Tickler?” he says:

“Now, if a ‘tickler’ is not a ‘reminder,” we rise to a
question of personal privilege and ask you ‘Why is a Tick-
ler?” Surely most of you will admit a tickler is a memo,
of ‘poor notes,” with many good notes mixed in;—well, the
latter feature may not be prominently identified in this
particular tickler. There are times, however, when an
association like ours has something to say to its members,
and the type-writing of a printer may be more readily
made out than the hand-writing of a secretary.

“If any person of prominence, or any person who be-
lieves himself prominent, wishes to claim this is NOT a
‘Tickler,” or wishes to claim we are infringing upon any
name-plate to him of sufficient value to permit of a copy-
righting claim, we will resign the name, until future ages
shall determine the right to use it.”

Without question, Bartlett’'s subscribers, (there are 700
of them, all bankers), will back him in his new enter-
prise. In a conservative way he does not make any prom-
ises further than No. 2 of Vol. 1, but it is not probable
that he will be allowed to retire from the editorship of
the Tickler for some time to come. The Tickler is sure to
be continually continuous. Seven hundred Wisconsin
bankers are already looking forward to the next issue.

The Wisconsin Headquarters. i

Bartlett has the following to say regarding the asso-
ciation headquarters recently established in Milwaukee:

“Wisconsin bankers have already been informed of the
opening of association headquarters in the University
building, 111 Mason street, Milwaukee, where we hope to

make our association of more value to its members than
has been possible heretofore.

“Through the kindness of the Milwaukee Chapter of
Bank Clerks we are occupying their pleasant room, until
such time as the business of our office shall crowd too
hard upon the good natured institute boys.

"Located as we are with a buffet on the first floor, a
turkish bath parlor next door, a bank outfitting firm upon
one side and a Sheldon correspondence school on the other,
our offices would seem to be convenient for most any
possible assistance the country banker may need when he
favors us with a call during his visit to Milwaukee. We
desire members to make use of our room for business
engagements and the secretary will bind himself, his suc-
cessors and assigns, not to so weary a caller in soliciting
insurance that the services of any of the aforesaid estab-
lishments shall be necessary for the restoration of health
of said second parties.

“A telephone has been installed and reports of bank
burglaries, or orders for insurance or bonds should be
reported through ‘Main 1848 Lest you forget the num-
ber, remember when gold was discovered in California—
that date should fix the mind of a banker upon headquar-
ters of his association.

“If another bankers’ panic comes along and you want
to recall there ever was any such discovery of gold, you
may be able to get the connection through our 'phone
number.”

INTERURBAN SYSTEM PLANNED.

Janesville, Wis., Sept. 10—Allen P. Russell of Baltimore
and C. F. Knowlton of Zanesville, O, who have been
making a two months’ inspection of central Wisconsin for
an eastern syndicate which plans a through interurban
system from Wausau to Chicago, via Stevens Point,
Portage, Madison. Janesville, Beloit, Rockford and Elgin,
arrived here on Friday and carefully inspected the fran-
chise granted last March to the Cincinnati Construction
Co. for a line from Janesville to Madison. The projected
road from Madison to Portage they believe to be a good
business proposition, and the cheap water power available
north of Portage will be an important factor and induce-
ment for making connections with Stevens Point. The
two men left for Rockford in the afternoon.

CUT TOBACCO EARLY.

Edgerton, Wis., reports that harvesting the tobacco
crop is being pushed at a fast rate; in fact, in many in-
stances too rapidly, and there is no doubt but what trouble
is ahead for the growers in marketing the unripe weed
they have put in. Weather reports predicting frosts for
both Saturday and Sunday did much to aggravate this
tolly, and Sunday found many in the fields slashing down
tobacco that should have stood another ten days before
fit to shed. Not only did they “crack” the Sabbath, but
their purse as well, for never yet has unripe tobacco given
satisfaction. No frost materialized at all. Buyers are
still covering the growing sections and are contracting
where possible at prices ranging from .10 to 11 cents. In
old tobacco, that of 1908, the only sale of importance was
that of 2,000 cases from the Equity pool at a price that will
net the growers a handsome profit.
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RECENT LEGAL DECISIONS.

Acceptance.

A draft was presented to the drawee with the request
that the amount thereof he placed to the credit of the
payee and for a certificate showing that the money would
be paid to him. Attention being called to the fact that the
payee had not indorsed it, it was suggested that the
paper be taken to him for that purpose, and the cashier
of the drawee wrote an indorsement on the draft that it
would be credited on its return, properly indorsed, and
took back the certificate. After leaving the bank, the
party presenting the draft found that it had been stamped
paid. He returned to ask about it, and was told by the
assistant cashier that no change was desired, that it was
all right, as it had already been credited to the payee.
Held, that there was an acceptance of the draft both ver-
bally and in writing.

An acceptance being an admission by the acceptor that
he has funds of the drawer with which to pay the amount
of the bill, the acceptor becomes the principal debtor,
primarily liable for payment according to its terms. The
drawer and acceptor of a draft are jointly liable to the
holder in case of nonpayment. Knowledge of the holder
of a draft as to there being no funds of the drawer with
the drawee to meet it could not relieve the drawer of the
effect of its acceptance, except perhaps in the case of a
conspiracy to defraud the drawee. As between the holder
of a bill and the acceptor, the latter is estopped to deny
that he has funds of the drawer with which to pay.

The rule that, unless the holder of a bill of exchange
took it on the strength of the promise of the drawee to
the drawer to accept it, it is not an acceptance, applies
to acceptances not written on the face of the paper. De-
lay in the presentation of an accepted draft does not affect
the liability of the acceptor because the debt in such
case remains in force until barred by limitations. In an
action against a bank for the nonpayment of an accepted
draft, a telegram of a bank examiner to defendant after
the failure of drawer, as well as the reply thereto, could
not affect defendant’s liability, and was properly excluded.
A letter written by a bank the day after a draft was pre-
sented by an agent of the holder, acknowledging notice of
the draft and stating that it would be paid on presenta-
tion, is admissible, not as showing acceptance, but as
corroborative of the agent’s statements in relation thereto.
—Milmo (Tex.) National Bank vs. Cobbs, 115 Southwestern
Reporter 345.

of Complaint in Action to Determine to Whom

Dividends Shall Be Paid.

A complaint in an action to determine the ownership of
stock in a national bank, and to whom dividends declared
by a receiver should be paid, alleging that plaintiff agreed
with defendant to take the stock in payment of a note, and
that in execution of such contract the certificate of stock
had been delivered to plaintiff, and asserting no rights un-
der the note, was, according to the case of Hill vs. Kerstet-
ter, 88 Northeastern Reporter 858, based upon title to the
stock, and not upon the note.

Construction

Liability of Deposit to Transfer Tax.

A joint deposit in a savings bank, made up of sums
previously given by decedent to his wife, is not taxable
under the transfer tax law. A deposit in a savings bank
in trust for another is taxable, after the death of the de-
positor, under the transfer tax law, so far as the deposit
represents deposits made by the deceased depositor out of
his own funds.

A claim in favor of a decedent, which has no present
value, must be deducted from the taxable estate for the
purpose of taxation under the transfer tax law.—In re
Rosenberg’s Estate, 114 New York Supplement 726.

One depositing his own money in a savings bank in
trust for his children thereby grants to them interests
taking effect in possession or enjoyment at his death, and
such interests are taxable under the transfer tax law.
Where the provisions in a will in favor of testator's widow
are stated to be in lieu of dower, and the widow elects to
accept them, the estate is not to be diminished for pur-
poses of taxation under the transfer tax law, by thqg value

of her dower right.—In re Barbey's Estate, 114 New York
Supplement 725.

* * *

of General Statute of Limitation to Action

Application
Inducing Fraudulent Sale of Assets.

for Injuries from

Where an action was brought to enforce a right under
a distribution decree, and to explain a latent ambiguity
therein, and not to change or alter the decree for mistake,
it was not within Code Civ. Proc. § 338, subd. 4, barring
proceedings for relief because of mistake after three years
from the time the cause of action accrues.—Taylor vs.
McCowen, 9 Pacific Reporter 351.

An action by a creditor of a bank in the hands of a
receiver, against the attorney of the receiver for fraud,
by inducing the receiver to sell to a corporation controlled
by the attorney, at an inadequate price, tax titles and
liens on land in a sister state, and to recover from the
attorney the value of the property so parted with by the
receiver, as in the case of Allen vs. Commercial National
Bank of Eau Claire, Wis., 119 Northwestern Reporter 565,
is subject to the six-year statute of limitations, whether
the action is legal or equitable.

Persons and Property Subject to Garnishment.

The Missouri Court of Appeals ruled' in the case of
Mignona vs. Chiaffareli, 115 Southwestern Reporter 508,
that when a principal, owing money to a third person,
gave his check for the amount owing to his agent to hold,
the principal is liable to garnishment by one to whom his
creditor is indebted for the amount owing, without regard
to whether or not the check was given before or after

the institution of the garnishment proceedings, since the
agent stands merely in the shoes of his principal, and his
possession is the possession of the principal. Where a
principal placed in the hand of his agent a check for an
amount owing to a third person, and such check was in
the agent's hands at the time such agent filed his answer
in garnishment proceedings against the third person as
defendant and the agent and the principal as garnishees,
judgment should be rendered against the agent.

You Need This Service

200 BANK ADS THAT
BRING BUSINESS

is a series of more than 200 business
pulling talks on banking subjects.
Every phase of successful bank adver-
tising is set forth In concrete form,
from newspaper ads, personal and cir-
cular letters, booklets, folders and
statements, down to safe deposit boxes.

If A complete individual service for
your bank. Built up on result
producing principles.

The price of the “200” book is only
$5. You examine before purchasing
—you see and know its value to you.

“200"”
Remit

Write to-day. The
come on approval.
in five days.

will
or return

Address: B CRADDICK,
Commercial West, MINNEAPOLIS

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



38 THE COMMERCIAL WEST Saturday, September 18, 1909

SEND YOUR NORTH DAKOTA BUSINESS

THE FIRST NATIONAL BANK OF FARGO

The Oldest and Largest Bank in the State.

L. B. Hanna, President E. J. Weiser, Vice President F. A. Irish, Cashier L. R. Buxton, Assistant Cashier

The CITY NATIONAL BANK of Duluth, Minn.

Capital, $500,000.

JOSEPH SELLWOOD, President
A. H. COMSTOCK, Vice-President
W. L PRINCE, Cashier

H. S. MACGREGOR, Asst. Cashier

MINNEAPOLIS
TRUST COMPANY

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

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

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

OFFICERS

Wm H. Dunwoody, Vice-Pres.

Elbridge C. Cooke, President
Robert W. Webb, Sec'y & Treas.

Wm. G. Northrup, Vice Pres.
SAFETY DEPOSIT VAULTS
CONVENIENTLY LOCATED.

Mortgage Loans, Real Estate and Rentals.

Management of Estates for Non-residents.

Gm&l I_MI\HI m"‘MINNEAPOLIS n

CHOICE FIRST MORTGAGES ON

MINNEAPOLIS IMPROVED PROPERTY

Insurance placed in our Old Line Companies. Losses ad-
justed 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 references to
local and eastern parties.

MOORE BROS., BRACE & CO., Minneapolis

The American Mortgage & Investment (Jo.

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

CHOICE FARM MORTGAGES

to conservative investors at attractive rates. Cor-
respondence invited. All loans personally inspect-

ed. Send for our list of loans.
HENRIK STROM, G. B. EDGERTON
President. Vice-Presiden t.
W T. SUCKOW Sec. and Treas.

John J. Flanagan, President John S. Bangs, Vice Pres.
W. E. Briggs, Cashier

Stockyards National Bank,

SOUTH ST. PAUL, MINN.

Established 1897

Digitized for FRASER
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United States Government Depositary.

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

Elwood S. Corser, Pres.
William B Tuttle, Treas.

Corser Investment Co.
Established 1870. Manager New York Life Building.

MORTGAGE LOANS, REAL ESTATE and INSURANCE
Special attention given to Management of Estates for Non-Kesidents.
New YorK Life Building, MINNEAPOLIS

CHUTE REALTY CO.

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

Lester B. Elwood, Vice Pres.
Edward B. Nichols, Secy.

FOR
Fire and Burglar Proof Safes and Vault Doors

see the ones made by the

MITCHELL SAFE COMPANY

General Office and Salesroom at
209 Fifth Street South, Minneapolis, Minnesota

Corporation Securities Company

COUNTRY BANK STOCKS

Write us about offerings in this line.

315 New York Life Building,

MINNEAPOLIS

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get Wnat the World Can-
not Excel When You Buy

“COWHAM”
SYSTEM BRANDS

Every barrel guaranteed
absolutely uniform, and
of the highest quality.

Northwestern States Portland Cement Co.

(Annual Capacity 1,500,000 Barrels)
Works and Sales Office:
Mason City, lowa.

Minneapolis Office:
515-16-17 Andrus Building

Capital...cccoviiii $100,000.00
Surplus and Undivided Profits 42,000.00
Deposits ... Lo, 1,000,000.00

Our Specialty is Live Stock Loans to
Stockmen, Farmers and Ranchmen.
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EXPECTS HEAVY IRON ORE IMPORTATIONS.

Cleveland, Sept. 9—Discussing the situation of eastern
furnaces as regards their 1910 ore supply, the “lron Trade
Review” says that the importation movement will easily
double and probably will treble that of the previous record
year. It is predicted that eastern furnaces will purchase
very little lake ore, relying almost entirely on imported
ores and those mined in New York, New Jersey and Penn-
sylvania. Already merchant furnaces have placed orders
for 650,000 tons of Spanish and Newfoundland ores. In
addition there will be available about 500,000 tons of
Swedish ore, none of which has yet been sold for next
year, and at least 200,000 tons from other Spanish sources,
Greece and probably Russia. The two steel works con-
trolling the Cuban ore mines will probably bring in about

1,800,000 tons, making the total importations 3,150,000 tons.

The record movement was in 1890, when 1,246,830 tons
was brought in. Besides these foreign ores development
work in the New York, New Jersey and Pennsylvania dis-
tricts has been carried on to such an extent that during
the coming year these properties will yield by far the
largest output in their history, and it is believed that
these sources will offer sufficient tonnage to enable east-
ern furnacemen to operate independent of the lake ore
supply.

“The continued activity of furnaces and mills is un-
fortunately being accompanied by a strong conservative
feeling, manifested particularly in the opposition of mills
to the making of contracts for delivery next year. During
the past few days, consumers of steel bars and other iron
and steel products have been rather insistent in endeavor-
ing to contract for their future requirements. While in a
very few instances contracts running up to April 1 for bars
and shapes have been made, leading interests are firmly
resisting the making of contracts, although a goodly num-
ber expire Oct. 1, and many more at the close of the pres-
ent year.

“Indications point to a new record of pig iron produc-
tion this month. Last month the number of furnaces in
operation was increased 20 and the production amounted
to" 2,232,642 tons. A number of stacks will be blown in
this month, and at Gary one new stack will be ready for
blowing in each month during the remainder of the year.

“Shipments of iron ore in August made a new record,
amounting to the immense total of 7,139,199 tons, a larger
tonnage than was shipped in any entire year prior to 1890.
The present o'utlook is that shipments for the year will
exceed 42,000,000 tons.

“The Illinois Steel Co. reports sales aggregating 100,000
tons, including 63,000 for the Chicago & Northwestern and
20.000 tons for a switch company. The Southern railway
has purchased 28,000 tons of open hearth rails from the
Tennessee Coal & Railroad Co. and is in the market for
150.000 pairs of rail joints. The leading interest has sold
over a half million tons of shapes and plates to car build-
ing plants during the past few months. One recent order
called for 13,000 tons.

“Four lake vessels ordered last week will require about
14.000 tons of shapes and plates. The demand for plates
is very active, and the increased requirements of the
Pressed Steel Car Co., as a result of the settlement of the
strike, will add to the troubles of the mills in that dis-
trict in gﬂving deliveries. Specifications on sheets are ex-
tremely heavy.”

BIG LAKE SHIPMENTS OF IRON ORE.
Pittsburg, Sept. 8 —The shipments of ore from the Lake
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NORTHWESTERN
MARBLE AND TILE CO.

(Successors to Northwestern Mantel Co.)
Designers and Manufacturers

High Grade Bank Fixtures

In Marble, Wood, Ornamental Iron or

Bronze.

We also furnish office and store fixtures.
Drug and Jewelry Stores a Specialty.
Office and Salesrooms:
419-421 Sixth Street South,
MINNEAPOLIS

Superior regions in August show a total of 7,193,199 tons.
This is an increase of 2443544 tons, or 5145 per cent,
over shipments for the same month last year. The total
ore movements so far this year, or from the beginning of
lake navigation to Sept. 1, reached 22,588,549 tons. This
was an increase of 10,603,613 tons, or 88.48 per cent., over
the same period last year. The September movement
promises to be fully as heavy as was that of August and,
with the usual weather conditions prevailing in October
and November, which necessarily cause a slight falling
off in tonnage carried, the movement for this year prom-
ises to equal that of the boom year of 1907. In that year
a total of 42,500,000 tons came down.

La Crosse, Wis.
Sept. 1, 1909.

The National Bank of La Crosse,
Statement of condition at close of business,

RESOURCES

Loans and discounts....

$2,688,762.34
136.2

Overdrafts ......ceneee 9
U. S. bonds to secure circulation.........cccoeu. 250.000.00
Other bonds ..o 6091910 00
Banking- house .. 50.000.00
Other real estate '100.00
Cash Resources.
U. S. bonds to secure U. de
Posits $30,000.00
With banks 561,884.96
With treasure 12,500.00
In vaults 246,525.40 < 850,910.36
TOtal o $4,449,818.99
Capital $250,000.00
Surplus ... 300,000.00
Undivided profits 48,710.78
Reserved for taxes. 5’000 00
Circulation ........ 244 200 00
Deposits 3,601,'908.21

$4,449,818.99

UNITED STATES DEPOSITORY.

Total

PHOENIX FURNITURE CO.

Artistic Fixtures for Banks, Offices, Stores,
Churches and Public Buildings

, Send us floor plans and we will do the rest

EAU CLAIRE, WISCONSIN

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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FIRST
National WINONA Bank

Minn.

BARON SHIBUSAWA

(Special Correspondence to the Commercial West.)

Tacoma, Sept. 11—Baron E. Shibusawa, the eminent
Japanese financier, placed himself in the ranks of the
conservationists in no unmistakable words on his return
with the party from a tour of inspection of Mount Tacoma
and the forests bordering the Tacoma Eastern railway.
The “J. Pierpont Morgan of Japan” expressed himself in an
interview, through an interpreter, as being greatly im-
pressed with the timber he had seen, but took occasion to
add words of regret that much valuable wood is being
wasted through careless logging methods.

The aged financier became so eloquent in referring to
the beauties of the scenery he had witnessed, the hos-
pitality of his Tacoma hosts and his admiration for Wash-
ington’s natural resources that an interpreter was scarcely
needed to express the ideas he put forth.

“l was keenly interested in your great Nisqually
glacier,” said the baron, “and was overwhelmed with awe,
upon witnessing its beauties from close at hand. It was
with keen regret that | found myself unable to get up
on to the Fuji. | did not take the ride to Longmires
because of the indisposition of the baroness, my wife. Nor
did the haze lift sufficiently to allow me a view of the
great white dome from the railroad.

Advises Care of Forests.

“Much as | am interested in things of the past, such
as the glaciers, even more am | interested in the living
world, of which your wonderful trees are such an im-
portant part. We Japanese take painstaking care of our
forests and so, after going for a journey into such a coun-
try as Korea or China, where the hills are bare, we are
always glad to come back to a land where beautiful foiests
are growing. But over here the hills are covered eveiy-
where with trees, such as we have not at all, or at least
in but limited number. Hence, we find ourselves returning
home from this journey with disappointment rather than
gladness at the familiar aspect of our forests.

“l was impressed beyond measure with the richness
of the forests and | took a keen interest in the way the
timber is felled and worked up for the market. But one
thing | feel constrained to call to the attention of your
people—that they seem to be wasteful in the handling of
their forests. It doubtless results from the fact that they
are so rich. But to me the matter is a question of regret.”

Among the others who were especially enthusiastic
over the sight of the glacier was Baron Kanda, head pro-
fessor of the Peers’ college, Tokio. He is a graduate of
Ambherst college, '79, and one of the leading educatois
of his nation. i

“Tacoma could not have devised a better form of enter-
tainment for our party,” said he, for we have enjojed
the visit to Mount Tacoma with keen relish. What did |
think of it? Well, your pride is very similar to our pride,
and that is saying a good deal. They are similar in many
ways and different in others, and both are exceedingly
wonderful. What we enjoyed most were the glaciers, for
theg WereNa novelty to us.”

akano, M. P., president of the Tokio chamber” ofVancouver Traction Co

commerce and of the Tokio board of trade, was most im
pressed with the wealth of the forests along the Tacoma
Eastern. He spoke in glowing terms of the manner in
which logs are handled, and stated that the Japanese
methods are similar in principle, but not nearly so exten-
sive in their operations.

Discusses Trade Relations.

S. Tamura, chairman of the Kobe, Japan, Chamber of
Commerce, was entertained at lunch at the Commercial
club yesterday by President Bibb. Mr. Tamura is one>of
Kobe’s most prominent exporters and importers. Speaking
of the trade relations, he said:

“We must both learn to know each other and the
Americans should avoid giving too much credence to the
reports of those with whom the Japanese nave nad no
business dealings. The commercial men of this country
who have done business with us have expressed them-
selves as well pleased and they have the confidence of
the Japanese. | have made many inquiries and have
found none who will say they have lost money through
dealing with my countrymen. As a general rule the mei
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ESTABLISHED 185 6
Nationalized 1864—The oldest continu-
ous banking association in Minnesota

CAPITAL..ccoovevre.

SURPLUS.
ASSETS ....cccovveven

ON CONSERVATION.

chants who have not had business transactions with Jap-
anese are inclined to be skeptical as to the commercial
morality of our nation. We have studied and know the
commercial men of the United States to a great extent,
but they have not yet become acquainted with us. _

“l regard Tacoma as one of the best located cities on
the Pacific Coast for an exporting and importing port.
Our business men have already shown this belief by estab-
lishing the Osaka Shosen Kaisha line of steamers to con-
nect with your new railroad. You are just entering the
era of great development, and when all of your big rail-
roads have completed their work here, you will have the
foundation for the largest manufacturing city in the West.

“To us the Pacific Coast of the United States and the
West in general is a territory of vast trade resources, and
Japan with its millions of people surely offers great op-
portunities for American commercial men. Where we are
now selling one cup or one knife in the United States we
expect to sell a hundred in the near future. You Ameri-
cans are aggressive. We hope more of them will come to
Japan.

RAILROAD VALUES IN WASHINGTON.

State tax commissioners have fixed the full cash value
of railroad operating property in the state of Washington
as follows, for assessment purposes:

Northern Pacific .....ccccocvvieeiiiereiee e $110,491,815
Great Northern ..., 59,854,105
Oregon Railroad & Navigation Company. 27,529,771
Spokane, Portland & Seattle ................... . 13,363,301
Columbia & Puget Sound ..... 5,176,973
Tacoma & Eastern .........cceeeeee . 1,918,365
Bellingham Bay & British Columbia 1,109,618
HWACO i 457,086
Spokane & International 299,783
North Yakima & Valley ........... 236,969
Idaho & Washington Northern 225,014
Spokane & British Columbia ...... 153,336
Puget Sound & Baker River 177,093
Black Hills & Northwestern ... 131,235
Marysville & Northern ..., 101,491
Oregon & Washington ................ 100,157
Wenatchee Valley & Northern .. 94,519
Washington, Idaho & Montana ... 89,595
Seattle Southeastern ............. .. 86,003-

Total e $221,596,289

The assessed valuation of the leading electric railways
in the state is given as follows:

Seattle EIECtriC CO.oovvvrevrreeeeieeeeieeeneesesenens $11,820,297
Spokane & Inland Empire ..... '4,833,996
Tacoma Railway & Power Co 3,641,687
Puget Sound Electric Co........ 4,492,254
Washington Water Power Co............. 2,451,569
Seattle Railway, Light & Water Co.. 1,930,016
Whatcom Railway & Light Co........ 1,525,389
Grays Harbor Railway & Light Co.. 712,527
Northwest Gas & Electric Co......... 347,675
Olympia Light & Power Co.... 219,600
Pacific Traction Co..........cc.e..... 212,750
Seattle, Renton & Southern .. .....cccoceiineenn. 566,733
Yakima Valley Transportation Co.........ccceeueneennns 54,040
41,750

Loyal Railway Co.....ccccocieiiiiiiiiiiiceeceeeeee 14,964
TOtAl oo $32,865,247

The assessed valuation of telegraph companies’ prop-
erty is as follows:

Western UnNiON e $651,699
Postal oo 76,042
TOtal e $727,741

FIDELITY TRUST CO.

Tacoma, Washington
Capital, $300,000 | Surplus, $150,000
Deposits, $3,300,000

Transacts a general Banking Business. Accounts of banks and bankers
solicited and handled on most favorable terms. Correspondence invited.
OLDEST TRUST COMPANY IN WASHINGTON.
J. C. Ainsworth, Brest John S. Baker, Vice Prest. P. C. Kauffman” 2nd
VicePrest. Arthur G. Prichard. Cash. Forbes P. Haskell. Jr., Ass t Cash
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The Fourth Street National Bank

OF PHILADELPHIA
Capital $3,000,000; Surplus and Profits $6,000,000; total resources over $50,000,000.

Send Us Your Eastern Business

PORTLAND WILL HAVE LIVE STOCK SHOW.

(Special Correspondence to the Commercial West.)

Portland, Sept. 13—What is expected to be the best
live stock show the Pacific Northwest has ever had is
scheduled for Portland during the week of September
20-25, when the Portland Fair & Livestock Show will hold
a six-day meet. There will be high-class live stock ex-
hibits and both harness and running horses. The event
is expected to do a great deal to promote the live stock
industry in the Northwest.

Special days have been arranged so that public interest
will be kept at a high pitch. Monday, the opening day,
will be in charge of the Portland Hunt club and special
events will be carded in addition to the regular races and
stock exhibits. Tuesday will be in charge of business men
of the city, together with fraternal organizations. Wednes-
day will be Portland day and it is desired that a general
half holiday be declared throughout the city and that
Mayor Simon will act as chairman of the day.

Thursday will be Willamette Valley day and all the
towns and cities of that section of the state are expected
to be very largely represented. Mayors and other city
officials of the various towns will be asked to serve on the
committees to make arrangements for the day’s celebra-
tion. The same will be true of the following day, Friday,
which will be Columbia River Valley day, and thousands
are expected to be present from all parts of the territory
drained by this great river in three states. Committees
are organizing and working hard for the success of the
annual meet of the association.

Notes.

—Medford, the southern Oregon fruit center, is to
have another bank. Incorporation papers have just been
filed for the Farmers & Fruitgrowers bank, with a capital
of $50,000. L. E. Wakeman, C. H. Corey and George L.
Davis are the incorporators. Mr. Wakeman is a capitalist,
recently from Los Angeles and formerly of St. Paul. Mr.
Corey Is a hardware merchant of Medford, and Mr. Davis
is manager and cashier of the bank of Jacksonville, Ore.
Numerous Medford and Rogue river fruit growers and
farmers are behind the institution. The new bank will open
for business October 1. This will make four banks for
Medford and will bring Jackson county up to third place
in the state in the number of banks.

—Extension of the Oregon Electric railway throughout
the Willamette valley and down into southern Oregon is
expected to be only a matter of a short time. During the
past week, Edward P. Smith, of New York, representing
the stock and bond buyers of the company, made an
inspection trip of the line and looked over proposed ex-
tensions to the southward. It is understood that the ex-
penditure of the $2,000,000 for extensions, which was con-
sidered early in the summer, has been determined upon
and will be authorized at the coming directors’ meeting.

—Mayor Simcn of Portland is making a record as a
trust breaker. After the paving combine was tucked away
where it would do no further harm, the sand trust has
come in for the most exciting time in its career. Colum-
bia river sand has been required by specifications in the
construction of pavements and sidewalks for several
years by virtue of an ordinance passed by the city council.
The result has been that the sources of Columbia river
sand are controlled by a few companies, so close together
that prices have been maintained above what was con-
sidered fair. Mayor Simon has taken the matter up vigor-
ously and has so arranged that other sand may be used.
Large sand pits on the Peninsula are available and the
quality of the sand is said to be equal to that mined from
the Columbia river. The ordinance specifying Columbia
river sand will be repealed and the Peninsula sand, not
controlled by the so-called trust, will be wused, costing
about half the price formerly charged. This will effect
a great saving to taxpayers of the city.

—Startling revelations in the conduct of the Oregon
Trust & Savings bank, prior to its going into a receiver-
ship, are being made and evidence is now being sought
upon which to base civil and probably criminal suits.
Expert accountants are digging into the affairs of the

bank and the findings are decidedly surprising. Lax
methods and use of depositors’ money that may amount
to criminal relations are being laid bare. President Reed
of the German-American bank, that took over the old
trust company, and Receiver Devlin of the latter concern
will assist all they can in the investigation and are ex-
pected to appear before the grand jury and testify concern-
ing their findings.

—A big sale of Oregon apples that is notable has just
been made at Hood River, Oregon, where the entire crop of
fruit handled by the Hood River Applegrowers union was
bought by the commission firm of Steinhardt & Kelly for a
figure over $150,000. Joseph Steinhardt of the New York
Fruit Co. made the negotiations with the directors of the
union at an extended conference this week. While the
exact figures paid for the fruit will not be given out, it
is understood it was better than $2.25 per box. The sale
includes the purchase of about 70,000 boxes of fancy fruit,
or about 125 cars. An effort will be made to send one solid
train of refrigerator cars with a large part of the shipment
to New York at one time for the advertising value it will
bring to the Oregon fruit section.

TO PREVENT OVERFLOWS IN NORTHERN KANSAS.

Atchison, Kan., Sept. 10—The work of reclaiming valley
lands in northern Kansas and in Nebraska is being ac-
tively prosecuted. The work of establishing a drainage
system, one of the largest in Kansas, is now in progress
in the valley of the Delaware river in Jefferson county.
The river is being deepened, the thick underbrush is be-
ing removed from its banks and drainage ditches are being
built to it. Many acres of fertile land will be reclaimed by
the ditches. In the vicinity of Muscotah the Delaware has
done great damage to the lowlands.

In the Nemaha valley near Falls City the work of re-
claiming the lowlands from floods has been started.
Seven drainage districts have been mapped and the work
of digging the drainage ditches and deepening the river
has begun. A large steam dredge is widening and deepen-
ing the river while a smaller dredge is digging the ditches
leading through the lowlands to the river. Each of the
ditches will be made to strike the river at right angles
and will be about seven miles long, sixteen feet wide and
eleven feet deep. One of the ditches has been completed.
Each ditch will drain a district from three to five miles
wide. The ditching dredge is able to handle from two or
three tons of earth every minute.

The land to be reclaimed is being taxed $10 an acre to
defray the expense of deepening the river and digging the
ditches. The state of Nebraska is supervising the work.
Many acres of land in that valley have been only a trifle
better than worthless on account of the floods that occur
in the valley during rainy seasons. The land is fertile, be-
ing valley sail, but the crops on it have seldom been per-
mitted to mature.

THE A. C. BOHRNSTEDT CO.

Capital Stock $100,000.00
629 Palace Building, Minneapolis, Minn.

Lands and Investments. Fruit and Wheat Lands a Specialty.
Reliable Agents Wanted.

Branch Offices:

Portland, Oregon and Creswell, Oregon

252 Alder St,

Ladd & Tilton Bank

PORTLAND, OREGON

Established 1859 Oldest Bank on the Pacific Coast
Capital fully paid $1,000,000
Surplus and Profits $500,000

Accounts of Banks, Firms, Corporations and Indi-
viduals solicited. Travelers’ checks for sale and
drafts issued available in all countries of Europe.

W. M. LADD, President R. S. HOWARD, JR. Ass’t Cashier
EDWARD COOKINGHAM, Vice-President J. W. LADD, Ass’t Cashier
W. H. DUNCKLEY, Cashier WALTER M. COOK, Ass’t Cashier
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SPOKANE, WASHINGTON
Capital, $1,000,000 Surplus, $250,000

With large capital, extensive connections and con-
servative policy, the Exchange National Bank is
fully equipped to handle any banking business
entrusted to us.

WE DESIRE YOUR NORTHWESTERN BUSINESS

OFFICERS
Edwin T Coman, Thos. H. Brewer, C. E. McBroom, E. N. Seale,
President Vice Pres. Cashier Ass t Cash.

Wm Huntley, Vice-Pres. M. W. Lewer, Ass t Cash.

RECORD DEPOSITS FOR SPOKANE.

(Special Correspondence to the Commercial West.)

Spokane, Sept. 13—Bank deposits in Spokane reached
a total of $29,002,000 at the close of business on September
1, the highest in the history of the city, and loans in-
creased more than 40 per cent, over the twelve months
ended September 23, 1908. In the statement just issued
in response to the call of the Comptroller of Currency, are
included the First National bank of Hillyard and the
Union Trust Co., which were not in the statement a year
ago. These two institutions have deposits of $266,000, so
the increase over a year ago is nearly $s,000,000, while
the statement shows a gain of nearly $2,000,000 over any
other local statement ever made. The Union Trust Co.
deposits are new, since the savings department in this
institution was started less than a year ago. The ieduc-
tion of nearly $1,000,000 in cash and surplus is partly ex-
plained through the conversion by some of the banks of
their surplus into capital. The principal items of the in-
dividual banks follow:

"'Deposits.
Old National $g?1§‘7‘888
Traders National 3'833.000
Spokane & Eastern 1566.000
Fidelity National ... o
Exchange National 5%%%888
Northwest Loan & T 165.000
Spokane State bank .. 344.000
Farmers & Mechanics 151.000
Union Trust CoO....cceceeeenne .
Scandinavian-American 578.000
Washington Trust Co..... ﬁ_zsggg
First National, Hillyard. 0.000
Bank of Montreal (esti.) 2'3é6'000
Union Savings '
$29,002,000
Total o
Sept. 23, 1908.... $24,554,000
«Loans and Discounts.
Old National $gg‘71§888
Traders National ... e
Spokane & Eastern Trust Co 1‘5%%88
Fidelity National ... .
Exchange National .. 3.706.000
Northwest Loan & Trust Co. 562.000
Spokane Sfate bank ........ 139.000
Farmers & Mechanics 553888
Union Trust Co.....cceee e :
Scandinavian-American 497.000
Washington Trust Co..... 3%2888
First National, Hillyard.. 22,000
Union Savings .
$17,602,000
Soral sy $12,547,000
«Cash Resources.
old National $2,919.000
Traders National . 1795000
Spokane & Easter "690.000
Fidelity National 2.038.000
Exchange National . "360.000
Northwest Loan & Trust Co. :
Spokane State bank ... 183888
Farmers & Mechanics 64.000
Union Trust Co....... eeen e 170,000
Scandinavian-American .
W ashington Trust Co....... 1%3888
First National, Hillyard. 20'000
Union Savings :
$10,806,000
Total 241"
Sept. 23, 1908... $11,691,000
«Surplus and Undivided Profits.
old National $e12.000
Traders National .. 355.000
Spokane & Eastern Trust Co.. .
Fidelity National ........... 102000
Exchange National ... 18'000
Northwest Loan & Trust Co.. :
Spokane State bank 6,000
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Farmers & Mechanics 344,000
Union Trust CoO............ 40.000
Washington Trust Co. 41.000
Union Savings ... 2,000
Total $1,598,000
Sept. 23, 1908.. $1,722,000

«Hundreds omitted; no allowance made in footings.

NEW RAILROAD WORK IN WASHINGTON.
(Special Correspondence to the Commercial West.)
Spokane, Sept. 13—Robert E. Strahorn of Spokane,
president of the North Coast Railway Co., announces that a
branch line of the road between Spokane and Puget Sound
will be extended to the Salmon river country in central
Idaho, adding also that the main line will tap Portland
eventually. He said:

“We are building with coast lines soutn from Spokane
to Tekoa and a branch line from Walla Walla junction
of the main line north to Davenport and another west
into Adams county. We intend to build on both sides of
the Columbia north from Kennewick and to build a line
from Walla Walla to the Salmon river, Idaho. We will
cross the Columbia river 35 miles above Kennewick on the
Coast line and for the line that branches from Kiona to
Walla Walla and the Salmon river, will cross at Attalia,
below Kennewick. There is to be a branch at Granger
tappin%'the Toppenish valley.

“While the North Coast may seem a mystery to many
persons, it need not worry them, for we are building a line
in this state to get business, and are tapping the districts
that furnish tonnage. Every road here is doing the same

thin%v )
“We have been forced to put up a costly defense in
several places, as the Hill lines do not like our entrance
into their territory, but at the same time we are putting in
a six-tenths grade line in places at one-third the cost of
what other lines paid for a four-tenths. In the long run
the interest per mile of cost will greatly overshadow the
operating cost of our somewhat heavier grade.

“In many places we have not only shortened the route
between cities, but have secured a great deal better grade.
For instance, our route between Spokane and Walla
Walla is 60 miles shorter than the Harriman line, and as
for grades, the Hill lines are no comparison. So it is with
our construction to the coast. We want the easiest grades
no matter how long it takes to get here.”

NEW BANK FOR SPOKANE.

(Special Correspondence to the Commercial West.)

Spokane, Sept. 13—March Brothers of Litchfield, Minn.,
and their associates, including Dana Child, George Chew,
W. G. Mulligan and E. J. Cannon of Spokane and M. M.
Cook, cashier of the First National bank of Hillyard,
Wash., have organized the National Bank of Commerce
with a capital of $200,000 and $25,000 surplus, and will be
ready for business in the Ziegler building at Riverside
avenue and Howard street, early in November. Frank M.
March of Minneapolis will be president, with Mr. Child as
vice president. Mr. Cannon, who is president of the First
National bank of Hillyard, who is local attorney for the
Northern Pacific Railway Co., probably will be one of the
directors, and several other Spokane men will be in-
terested. The March brothers, of whom there are four,
own interests in 12 banks in Minnesota. They are also
interested in Winnipeg, Manitoba, and they are rated at
$1,000,000. The opening of a large bank, such as this will
be, in one of the best locations in Spokane, and mostly
backed by outside capital, comes as a surprise to most of
the local bankers. Before deciding to start a new bank
the projectors made efforts to secure control of one or
more of established banks in Spokane.
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SEATTLE

DEXTER HORTON

& CO., BANKERS

SEND US ALL YOUR WESTERN BUSINESS.

Capital, Surpl\xs and Profits, $1,350,000.00.
IN THE STATE OF WASHINGTON

OLDEST BANK

First National Bank of Seattle

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

Resources, $12,000,000.00

National Bank of Commerce

OF SEATTLE,

CAPITAL s $1,000,000.00
SURPLUS AND PROFITS .. 880,000.00
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THE LARGEST BANK IN WASHINGTON

RECORD DEPOSITS FOR SEATTLE.

(Special Correspondence to the Commercial West.)

Seattle, Sept. 13—Seattle banks made the best showing
in their history under the call of September 1. The de-
posits reached a greater figure by $5,000,000 than has ever
been attained by the financial institutions of the Pacific
Northwest, the total having been $75,376,000, a gain of $5,-
987,000 over the statement of June 23 and $10,035,000 over
the condition in this respect on April 28, of this year.
The deposits have gained $18,000,000 since the call of
February, 1908, or an increase of about 30 per cent.

Another feature of the statement just compiled is that
the loans have also attained a new high mark for the
Pacific Northwest, having reached a total in Seattle of

$44,738,000. Cash and cash items totaled a trifle over
Capital

Organ- stock
ized paid in
Amer. Savings Bank & Trust Co. 1902 $200,000
Bank of California, Branch...... 1865 200,000
Bank for Savings in Seattle... 1907 400,000
Canadian Bank of Commerce, Branch... 1867 200,000
Dexter Horton & Co 1870 1,000,000
First National bank. 1882 150,000
Fremont State hank..... 1905 50,000
Green Lake State bank... 1907 25,000
Japanese Commercial bank.. 1907 25,000
Metropolitan bank ... 1909 100,000
National Bank of Commerce.... 1889 1,000,000
Northern Bank & Trust Co.. 1906 100,000
Trust & Safe Deposit Co 1900 100,000
Oriental-American bank 1905 40,000
Peoples Savings bank. 1889 100,000
Puget Sound National. 1882 300,000
Scandinavian-American 1892 500,000
Seattle National 1890 500,000
Security Savings 1906 25,000
H. O. Shuey & Co..... 1898 100,000
State Bank of Ballard. 1905 25,000
State Bank of Seattle... 1905 100,000
Title Trust CoO..ccccveverirnne 1907 332,000
Union Savings & Trust Co.. 1903 300,000
TTniversity State bank..... 1907 25,000
Washington Trust Co... 1903 300,000
Total . $6,197,000

~Hundreds omitted; totals not corrected.

$30,000,000, giving substantially a reserve of 40 per cent.
The banks have had a fairly profitable summer, as surplus
and profits show a gain of $4,523 despite the fact that
$229,000 has been paid out in dividends since the last call.

The statement shows three Seattle banks with deposits
exceeding $10,000,000. They are the National Bank of
Commerce, Dexter, Horton & Co. and The Scandinavian-
American. Closer and closer to the same mark are coming
the Seattle National, with deposits of $8,775,000, and the
Puget Sound National, with $7,815,000.

One of the features of the Seattle banking community

is the steady growth of the relatively smaller banks. Eight
of them show a gain in deposits since the call of July 15,

SEATTLE FINANCIAL NOTES.

(Special Correspondence to the Commercial West.)

Seattle, Sept. 13.—While deep regret is felt in Seattle
and the Pacific Northwest over the passing of E. H. Harri-
man, much gratification is felt that the master builder had
so far perfected his plans for the extensions of the Har-
riman lines into this territory that the consummation is
not left in doubt. Plans have been so far perfected that
terminal properties in Seattle alone acquired under the
direction of Mr. Harriman are valued at $12,000,000, and
the Oregon & Washington railroad owns property in
Seattle valued for taxation purposes at $25,000,000, which
means an actual valuation in excess of $50,000,000. In
giving personal instructions to the man who bought the
property for the Harriman roads, Mr. Harriman told him
to ‘look ahead 50 years and to buy accordingly.” “Two
great factors,” said Mr. Harriman, “are to be considered in
tne Northwest, namely, Seattle, with its marvelous growth
and remarkable geographical position, and the awakening
of China, it was while on the way to Alaska with his
great scientific expedition ten years ago that Mr. Harriman
said he paid his first visit to Seattle, and in a speech here

some months ago he said that it was then that he was
struck with the possibilities of this city.

—One of the most gratifying features of the Aiaska-
Yukon-Pacific Exposition was the large attendance on

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

1908. The statement in detail follows:
*Surplus and *Loans and *Cash Shares, book
und. profits ~Deposits discounts resources par value
$242,000 $2,210,000 $1,561,000 $463,000  $100 $221.26
1,823,000 1,251,000 701,000 100
5,000 306,000 339,000 88,000 100 101.36
3,786,000 2,295,000 1,707,000 100

297,000 11,202,000 6,921,000 4,243,000 100 129.73
231,000 3,615,000 2,322,000 1,425,000 100 254.55
2.000 159,000 129,000 55,000 100 104.75

2,000 95,000 61,000 46,000 100 109.14

2,000 39,000 38,000 30,000 100 108.84
24,000 732,000 522,000 299,000 100 124.25
978,000 12,213,000 7,122,000 5,767,000 100 197.86
10,000 758,000 510,000 199,000 100 110.91
14,000 1,098,000 594,000 393,000 100 114.60
33,000 150,000 161,000 55,000 100 182.54
218,000 1.995,000 82S,000 1,101,000 100 318.83
604,000 7,815.000 4,184,000 3,800,000 100 301.53
548.000 10,014,000 6,176,000 3,114,000 100 209.64
353,000 8,775,000 4,404,000 3,228,000 %88 170.78
4,000 340,000 287,000 82,000 100 104.35

2.000 106,000 97,000 27,000 100 110.78
13,000 1,089,000 683,000 394,000 100 113.80
18,000 563,000 494,000 232.000 100 105.55
47,000 2.831,000 1,717,000 1,066,000 on 115.86
2,000 272,000 161,000 124,000 100 109.90
277,000 3,378,000 1,872,000 1,708,000 100 192.43

$3,937,000 $75,376.000 $44,738,000 $30,358,000
Seattle Day, which coincided with Labor Day. The at-

tendance on that day was 117,013, and in addition more
than 10,000 special souvenir tickets were sold which were
not turned in at the gate. As they are good for no other
day the exposition management feel that they may be
justly called a part of the day’s business.

—President M. A. Arnold, of the First National bank,
has been appointed one of the two receivers of the Puget
Sound Realty association, by order of Judge W. R. Gay in
the Superior Court of King county and Mr. Arnold, with
his co-receiver, Edward Brady, has accepted. The appoint-
ment is especially complimentary to Mr. Arnold by reason
of the remarks of Judge Gay from the bench, when an-
nouncing his decision. He said: “Mr. Arnold is selected
by this court because of the court's knowledge of his
probity of character, his conservatism as a business man
and his eminent fitness as an accountant, and his previous
experience as an examiner of banks and trust companies
renders him eminently suited for the position.” Mr. Arnold
is president of the Seattle Clearing House association.

—As seemed especially appropriate for Seattle to do
this year, a monument to W. H. Seward, the secretary of
state who brought Alaska to the United States, was un-
veiled Saturday in front of the New York building on the
Exposition grounds. The statue was erected with money
raised by popular subscription in Seattle. It is more than
eight feet high, of bronze and rests on a granite pedestal.
Gen. W. H. Seward, a son of the former secretary, was the
principal orator.
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GOOD PASSENGER TRAFFIC FOR D. & R G.

Denver, Sept. 13— Officials of the Denver & Rio Grande
railroad declare that the passenger traffic of the road for
the month of August exceeded by a goodly margin that of
any previous month in the history of the system. They
decline to give exact figures in dollars and cents, and are
unable to say at this time how many passengers were car-
ried, but it is known that the margin of excess over any
other month is about $30,000.

This extraordinary showing by the D. & R. G. indicates
that the tourist business to and through Colorado was the
heaviest in history. It shows that coast travel was heavier
than ever before and that Colorado caught the bulk of this
business either coming or going, or both. It augurs well
for the future, in that the state has, this year, secured the
most valuable advertising in its history.

The Colorado & Southern admits having had a tremen-
dous business, but has not yet compiled figures which
enable it to announce August to have been its banner
month, if such was the case. Officials of the C. & S. say,
however, that the business was so heavy that it would
not surprise them to hear that it was the biggest 30-day
period ever enjoyed by the system.

One of the transcontinental roads sold $126,000 worth
of tickets over the counter of its city ticket office in Au-
gust, which over-topped any previous month’s business

transacted by that road in that manner, and is close to
the record for any line having offices in Denver.

The authentic figures quoted above comprise the only
reliable information given out to date tending to prove that
the season just closed was the biggest from tourist stand-
point in the history of the state.

FIRST NATIONAL OF DENVER.
bank of Denver on

The statement of the First National
September 1 is as follows:
Resources.

Loans and discounts $6,742,623.37

U. S. bonds for circulatio 1'000i000.'00
Other stocks and bonds 3,737,220.47
Real estate ... '222,950!48
U. S. bonds for

Due from banks
Cash on hand

9,592,621.43
3,456.293.99

$13,448,915.42
$25,151,709.74

$1,000,000.00

Liabilities.

Capital stock

Surplus 1,017,753.00
Circulatio 1,000,000.00
Deposits 22,133,956.74

$25,151,709.74

The officers are, D. H. Moffat, president; T'hos. Keely, vice

president; F. G. Moffat, cashier; C. S. Haughwout, assistant
cashier; J. C. Houston, assistant cashier.

Summary of Financial Conditions.
(Continued from Issue of Sept. 1) m

The following summary of financial conditions and re-
view of commodity prices are taken from the annual “Crop
and Business Report” of the Commercial National bank of
Chicago:

RISING COMMODITY PRICES.

In our circular to business firms soliciting facts and
views for this report, mention was made of the prevailing
tendency of prices upward during the last ten years and
of the variety of opinions touching the cause, and expres-
sions were invited upon this subject. Many of our cor-
respondents responded, and while all views are repre-
sented, most of them attribute the rising prices to a grow-
ing scarcity of raw materials and increasing wages, rather
than to the influence of monopoly or the new supplies of
gold. Many are disposed to believe that the new gold may
be a factor, but consider the subject rather too abstruse
for definite conclusions.

Among business men, generally, the tendency to con-
solidation is not regarded as a threat of monopoly, or as
an influence for higher prices, but rather as an inevitable
and usually advantageous development. Here is one
typical expression of this view:

“Apart from a very few concerns, the so-called mon-
opolies sell goods for a very much smaller margin of

MAX WAESSEL,
Mgr for Ex. Dept.

profit than did their predecessors in the same lines of
business. Any of them that make money do so by volume
of trade and not from a large percentage of profit on the
business. Year by year profits decrease in very much
every line of business, and consolidations are forced on
mar][g,facturers and merchants if they are to remain sol-
vent.

And here is another: “As to rise in prices, | can see no
indication that prices are rising or have risen due to the
development of so-called consolidation, monopolies, or
trusts, which in part control to a considerable extent some
lines of industry. We have found that those large con-
cerns generally make fairer and lower prices as'’their
capacity to manufacture and supply the trade increases.
We believe that as fast as such concerns enlarge their
capacity to meet the market, they lower their prices to
increase the consumption of the articles, which wise and
proper policy is, we believe, generally followed. Indica-
tions to us are that we get lower prices on account of the
development of consolidation and economy of manufacture
than prevailed ten years ago.”

A large consumer of steel,
says:

“1 do not consider that the conditions which have exist-
ed in the steel industry since the United States Steel Cor-
poration was organized have been unfavorable to con-
sumers. Believe it better than when on open market.
There is no monopoly of steel interests when you con-
sider'the large number on the outside making structural
and sheet steel in very large quantities.”

The rise of wages and the cost of living act and react
upon each other, every increase in the former falling upon
consumers, who are in large part the wage-earners them-
selves. This feature of advancing costs is frequently noted
in the correspondence, the following extract being typical:

“In spite of 85 per cent, increase in wages in fourteen
years, we cannot see that our employees are living very
much better than they did fourteen years ago. Provisions
and clothing are almost proportionately higher. The al-
most universal organization of the mechanics of the build-
ing trades into unions, commanding very high wages and
making unreasonable exactions of various kinds, has fully
doubled the cost of building, with consequent increase in
rents to the working classes.”

Actual Tendency of Prices.

The most famous commodity tables in existence are
those compiled by A. Sauerbeck of London, which were
made familiar in the United States during the silver agita-
tion. At that time the grievance was that prices were
falling and that injustice was being inflicted upon the pro-
ducers. Mr. Sauerbeck’s tables were based upon the prices
of forty-five commodities in the London market during the
eleven years, 1867-77. He has averaged the monthly prices
of the same commodities each year thereafter down to
date, and compared them with the eleven years’ average by
a percentage calculation. His tables show the following

referring to this inquiry,

percentages from 1878 to 1908 inclusive:

This table shows that there was an almost constant
decline in prices in an open world’s market from the period
adopted as the base down to the year 1896, and an upward
movement since then, except for the reaction in 1908. In
the latter year prices averaged about the same as in 1885.

For the five years 1904-08 prices were practically at a
standstill at the lowest point ever known, and in all re-
cent discussions of rising prices and the increased cost of
living these five years are invariably taken as the basis
of comparison. The first thing to he said about all such
statements is that those prices were abnormal and excep-
tional, and cannot properly be used to show the usual level
of prices in the past. It is within common knowledge
that they were made in a time of extreme depression, un-
der industrial conditions incomparably worse than those of
1908. A part at least of the rise which has occurred since
then is to be regarded as a normal recovery, and needs
no other explanation.

In seeking an explanation for the downward course of
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prices from 1866-77 to 1894-98 and the rise since, it is im-
portant to understand that these tables are composed
mainly of crude materials, i. e., products of the soil, forest
and mines, and the simpler manufactures closely related
to them, such as flour, pig iron, cotton cloth, etc. The
period from 1879 down to 1892 was an epoch-making one
in the exploitation of new territory, and the natural result
must have been to cheapen such products. One of our
correspondents describes the situation as follows:

“in the old days a new ‘Far West' would be opened
every few years. It would drain the population away from
the older sections, and they in turn on rich, fertile land
would make big crops and ship back East. That is all over
now, and we are becoming transformed, even in the South,
from a rural and farming nation, where everybody raised
produce with few to buy it, and are becoming an industrial
people where there are many mouths to feed and few
farmers proportionately.”

What is true of the grains is true also of lumber, coal
and iron ore. It was not many years ago that timber had
to be very accessible and of good quality to be worth any-
thing. In general the growth of population, the more com-
plete occupation of the country, the passing of the period
in which natural wealth had no market value, must have
an effect upon prices, and the period of bottom prices,
1894-8, was about the same when the turn from old condi-
tions to new occurred.

The original impulse to higher prices came from the
growing demand for these natural products which enter
into general consumption. Higher prices for these neces-
sities made higher wages all around the circle of the in-
dustries and increased the costs of all manufactured goods.
It is a fact, however, that the percentage of rise on man-
ufactures is usually less than that upon raw materials, im-
proved machinery and methods being counter-influences.

Prices in the United States.

There are no continuous tables for commodity prices in
this country, similar to those compiled by Mr. Sauerbeck,
which go back as far as his tables do. The most satis-
factory record of commodity prices in the United States
is kept by the Bureau of Labor, Department of Commerce
and Labor, which goes back no further than 1890. This
table includes the wholesale prices upon about 250 com-
modities in the principal markets for those commodities
in the United States. It covers our principal native prod-
ucts and an important list of standard articles of man-
ufacture. The average prices for the ten years, 1890-99,
are taken as the base and the average for each year is
compared by percentage.

In comparing this table with the Sauerbeck table it is
well to bear in mind that prices in London have been
practically free from the influence of custom tariffs, while
in the United States this influence affects some articles in
a varying degree. When the home market is in a con-
gested condition, as it was in 1905-07, the restrictions upon
imports affect prices more than at other times.

It will be seen that this table agrees with the London
table in showing that the years 1894-98 were years of ab-
normally low prices, the averages rising in both direc-
tions. They indicate that prices declined while new coun-
tries were being rapidly opened, and advanced as con-
sumption gained upon production.

The Bureau of Labor table is as follows:

Summary of Relative Prices of Commodities, 1890 to 1908,

By Groups.
Average price for 1890-99-100.1
arm ood, CL thes & Fuel & Metals &
products etc. clothing lighting implements
0 112.4 1135 104.7 119.2
1215 115.7 111.3 102.7 111.7
111.7 103.6 109.0 101.1 106.0
107.9 110.2 107.2 100.0 100.7
95.9 99.8 96.1 92.4 90.7
93.3 94.6 92.7 98.1 92.0
78.3 83.3 91.3 104.3 93.7
85.2 87.7 91.1 96.4 86.6
96.1 94.4 93.4 95.4 86.4
100.0 9S.3 96.7 105.0 114.7
109.5 104.2 106.8 120.9 120.5
116.9 105.9 101.0 119.5 111.9
130.5 111.3 102.0 134.3 117.2
118.8 107.1 106.6 149.3 117.6
- 126.2 107.2 109.8 132.6 109.6
1905 _ 124.2 108.7 112.0 128.8 122.5
1906 123.6 112.6 120.0 131.9 135.2
1907__ 137.1 117.8 126.7 135.0 143.4
1908 133.1 120.6 116.9 130.8 125.4
Lumber Drugs House
. &build- & chemi- furnish-
ing materi- cals in Miscella- All-com -
Year ials e’OE_XD_S neous modities
1890_ - 111.8 110.2 lii.i 110.3 112.9
1891...... 108.4 103.6 110.2 109.4 111.7
1892_ 102.8 102.9 106.5 106.2 106.1
1893 101.9 100.5 104.9 105.9 105.6
1894 - 96.3 89.8 100.1 99.8 96.1
1895_ 87.9 96.5 94.5 93.6
1896 - 93.4 92.6 94.0 91.4 90.4
1897 90.4 94.4 89.8 92.1 89.7
1898 - 95.8 106.6 92.0 92.4 93.4
111.3 95.1 97.7 101.7
115.7 115.7 106.1 109.8 110.5
115.2 110.9 107.4
118.8 114.2 112.2 114.1 ﬂg g
112.6 113.0 113.6 113.6
122.7 110.0 111.7 111.7 113.0
127.S 09.1 109.1 112.S 115.9
140.1 101.2 111.0 121.1 22.5
146.9 109.6 ns.5 127.1 129.5
133.1 110.4 114.0 119.0 122.8
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Because it is the most centrally
located hotel in the Twin Cities

The Nicollet House

Minneapolis, is the great headquarters for Northwestern
Bankers and Merchants.
European Plan. Rates $1.00 and up, per day.
HOTEL NICOLLET CO., Proprietors

FIRST MORTGAGE
FARM LOANS

We offer gilt-edged First Mortgages on lowa, Minne-
sota and North Dakota farms netting the investor
510 6% per cent. Our loans are carefully selected
on conservative valuations. Each farm personally
inspected before loan is made. Interest and principal
collected and remitted to investor without charge.

G. S. GILBERTSON
Crocker Building, DES MOINES, IOWA

Comfort

is the

Keynote

Burlington Route
Service

ij The trains are handled at an even
speed—no toiling up grade and rac-
ing down—no jerks in starting or
bumps in stopping.

vi Powerful locomotives haul the trains
on heavy rails over a well ballasted
road-bed, insuring an easy ride.

HThese two factors, more than all
others, mean the passenger’s physi-
cal comfort en route and his arrival
at destination “on time.”

1 Burlington cars are builtfrom the lat-
est designs and its trains have every

_travel comfort and convenience.

I] The Dining Car Service is known the
world over for its superior excel-
lence—and incidentally it is oper-
ated as an advertisement of the road

rather than for profit.

If you want a safe, easy, comfortable
ride, “ontime” with astonishing reg-
ularity use the Burlington Route.

F. M. RUGG, N. W. P. A, Burlington Route,
5th and Robert Sts., St. Paul, Minn.
5585
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The Canadian Bank of Commerce

HEAD OFFICE, TORONTO

Paid-up Capital, $10,000,000
B. E. WALKER, C. V. 0., LL. D., President

BRANCHES THROUGHOUT CANADA,

Established 1867

Rest, $6,000,000
ALEXANDER LAIRD, General Manager

IN THE UNITED STATES AND ENGLAND,

Including the following in Western Canada:

IN SASKATCHEWAN

IN ALBERTA IN MANITOBA Broderick Lashburn Radisson
Bawlf Innisfail Red Deer Brandon Grandview Canora Lloydminster Regina
Calgary (3 offices) Innisfree Stavely Carman Neepawa .. Delisle Melfort Saskatoon
Carmangay Lethbridge Stony Plain Dauphin Portage la Prairie Drinkwater Melville Shellbrook
Claresholm Macleod Strathcona Durban Rivers Elbow Milestone Tugaske
Crossfield Medicine Hat Vegreville Elgin Swan River Hawarden  Moose Jaw Vonda
Edmonton Monarch Vermilion Elkhorn Treherne Herbert Moosomin Wadena
Gleichen Nanton Warner Gilbert Plains Winnipeg (7 of Humboldt Nokomis Watrous
Granum Fincher Creek Wetaskiwin flees) Kamsack N. Battleford Watson
Hardisty Fonoka Langham Outlook Weyburn
High River Provost Lanigan Prince Albert Wilcox
Yellowgrass
A General Banking Business is Transacted. A Savings Bank Department is Open at All the Branches Named Above.

LORD NORTHCLIFFE AND WESTERN CANADA.

(Special Correspondence to the Commercial West.)

Winnipeg, Sept. 14.—The proprietor of the London
Times, the London Daily Mail and various other important
English newspapers has been on a visit to Winnipeg and
the Canadian West, with the avowed intention of seeing
whether all the talk about Canada in the United Kingdom
is justified and whether the British investor can profitably
invest his money in the country. So far Lord Northcliffe,
according to many interviews attributed to him and also ad-
dresses, is more than surprised with what he has seen, and
he speaks in very glowing terms of the future of Western
Canada. In speaking to a gathering of newspaper men
at Edmonton, he said:

“Canadian newspapers are neglecting an opportunity in
not placing the needs of the country before the British
advertisers, who would be only too glad to do extensive
advertising in the Canadian press. The British trade with
Canada could be most effectively developed only by this
medium. He appealed to the western newspaper men to
set an example to the newspapers of the East by inaugurat-
ing a movement along those lines. Lord Northcliffe was
glad to see that the Canadian West was developing along
other than material lines. The West he saw, had ideals.
That which had impressed him greatly in the development
of the West was not the industrial development, but the
development of beautiful homes. The homes of Winnipeg,
of Edmonton and other cities in the West could compare
more than favorably with any city of their size and age in
the world.”

Lord Northcliffe said he thoroughly appreciated the op-
portunity of meeting so many of his fellow craftsmen.

“l have already been asked,” he said, “what | think of
the press of the West, and can tell you without flattery or
any desire to please, that on the basis of population your
press stands comparison with that of any part of the
Empire. | have made visits to quite a number of your

FINANCIAL NEWS OF

(Special Correspondence to the Commercial West.)

Winnipeg, Sept. 14—The heavy deliveries of new wheat
is the most gratifying feature of the local financial situa-
tion. The last few days wheat has come in at such a
rate as to make the inspection department the busiest it
has ever been. Deliveries are approximately 35 per cent,
greater than for the same period of last year. This may
be accounted for to some extent by the vastly improved
facilities which the railroad companies have for the han-
dling of the crop. Most of the discussion among bankers
and grain men is regarding price probabilities. Some of
them are of the opinion that it would be better for the
farmers to sell now, while others advise them to hold.
The various factors that determine the market prices are
being watched very closely. Meanwhile the farmers them-
selves are as busy as they can be gathering in their
crops, the great bulk of which are still in the fields and
in too many instances still in stook (shock), with the emi-

newspaper offices, ranging in size from that at Melville,
where the Melville Canadian was established less than a
year ago, to the superb offices in Winnipeg. The organiza-
tions are in every respect up-to-date and mechanically
perfect.

Beyond Expectations.

“My object in visiting Western Canada was to verify
reports that have been received in Europe as to your
prospects and developments, and when | say that we have
found everything beyond our expectations, | can say for
the whole of the party travelling with me that has been the
case. The ladies are delighted with the signs of prosperity
in your homes, your schools, churches, hospitals and stores,
and we men are equally gratified by the solidity of the
building of the railroads, the well laid-out streets, hand-
some business blocks and the alert business rivalry dis-
played on all sides.

“If you glance through the newspapers of Australia,
New Zealand, India, South Africa, the Straits Settlements,
Egypt,—if you look at some of the French and German
papers, you will find they carry a vast amount of business.
On the other hand, you do not seem to get American adver-
tising. The American magazine man carries advertising
into your territories, gets heavily paid for it, with the
result that your drug stores, groceries, hardware and dry
goods stores are stocked with American goods advertised
not in Canadian publications, but, as | said, in those of the
United States. These American friends have excellent
organizations in London getting English business, all the
English business that has been gotten over their high
tariff.”

Lord Northcliffe went West over the Grand Trunk Pa-
cific. When in Winnipeg, he impressed those who met him
as having business ability vastly different from that of the
average English aristocrat. He was very alert, and gave
all his attention to business.

WESTERN CANADA.

nent prospect of bad winter. Today rains from all over the
West are reported, but not to a sufficient extent to do any
damage.

Receipts are grading well. Of 1,218 cars received on
Monday, 13 graded No. 1 hard, ess No. 1 northern, and
412 No. 2 northern. Most of it went into storage, which
indicates that many of the farmers are inclined to hold
their wheat. There was a good demand for all grades of
cash wheat, with little offering. Premiums of c
were paid for cars east of Winnipeg for the filling of space
contracted for earlier in the season.

Immigration Statistics.

The immigration figures for the first three months of
this year have been received by J. Bruce Walker, com-
missioner of immigration, and while they show that there
has been a decrease over last year of some seven thous-
and in immigration from the ocean ports, it has been offset
by a more than corresponding increase of American set-
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tiers. The total immigration for the three months was
74,242, compared with 68,973 in 1908.

In April, the first month of the financial year, 11,628
entered the Dominion from ocean ports and 12.609 from the
United States, in comparison with 20,699 from ocean ports
and 9,084 from the United States in 1907-08. It will be ob-
served that the numbers entering the country from the
great republic show a slight rise, though there was a
shrinkage of the influx from Europe.

In May 17,923 landed at ocean ports and 11,107 came
in from the United States. During the same period in the
previous year the numbers were, ocean ports 17,145, Ameri-

cans 6,439.

In June 11,667 came by way of ocean ports and 9,208
from the United States; in 1907-08, 10,752 entered at ocean
ports and 4,884 from the United States.

The total immigration during 1907-08 was 146,908 in
1907-08 it was 262,469, the falling off being 115561. Judg-
ing by the first three months, this year will beat 1908's
record.

During the year 1908-09, 82,165 males came to Canada,
in comparison with 153,826 in the year 1907-08; 34,783
females, as compared with 56,912, and 29,960 children, as
compared with 51,729. Although there has been a decrease
of 71,761 in the males entering via ocean ports there has
?%%% an increase in the males from the United States of

Winnipeg as a Manufacturing City.

Prof. Marshall of Queen’s University, Kingston, Ont., has
been writing to the eastern Canadian papers some articles
respecting Western Canada, and he makes the statement
that Winnipeg is not, and never will be, a manufacturing
city. To such a statement the members of the Winnipeg
Publicity Bureau «take exception, and the secretary, C. F.
Roland, has compiled for the benefit of Professor Marshall
a list of the manufacturing establishments of Winnipeg and
the number of hands each employs. This list follows:

On

Line of Manufacture— Factories. Roll.

Awnings, tents, flags, camping outfits 5 ioi
Japanware, tinware, creamery supplies.. 1 190
Cotton, jute, burlap, bags....... 2 205
Bedding, mattresses, pillows 3 91
Packing boxes, crates... 2 85
Paper boxes ... 2 84
Clay and cement DBricksS ... 7 475
Butter and creamery pro . . 2 41
Carriages, trucks, fire departmen ou 3 102
Cigars 5 222
Confectionery and iCe Cream .......oenieiinicieniennenens 8 413
Tin and galvanized iron........ . 3 jogg
Engravers, copper plate and zinC.........coiiiiiiinnne 4 68
Wire fencmg ........................................... 5 495
Flour mills, cereals and breakfast foods 3 290
Chipped, bevelled stained glass 2 27
Iron works, brass works, foundries, boiler nufac-

turings, hoisting machinery, structural steel,

ornamental iron, machine shops.... wee 15 3,280
Harness, collars, saddler oods, r d

whips . 3 353
Jewelry (man 3 78
Monuments, marble and st 4 Sg
Newspapers (daily) 3 38
Oils, lubricating greases, linseed p 3 e
Packlng houses, pork products dressed and cured

meats, lard, provisions.. . 4 522
Printing, publlshlng and al 38 1,200
Paints and varnishes.. 2
Stock foods products 2 40
Soaps, laundry, toilets, 2 105
Dressed and artificial stones.. 7 592
Groceries, sundries, baking po s s

bottled syrups, vinegar, pickles,cider and catsup 6 168
Ladies’ and children’'s ready-to-wear clothing,

shirts, overalls, etc..... . 6 385
Lumber, office and ban

doors, screens, stairwonks, etc. 9 821
Furriers (manufacturing) 2 81
Cooperage plants 2 33
Brooms 1 43
Gypsum and hardwall plaster 4 220
Rubber stamps 2 12
Trunk factory 1 25
Asbestos products 2 21

17S 11,093

INTERNATIONAL EXCHANGE.

London, Sept. 1.—Two influences will operate to deter-
mine the question of the transatlantic movement of gold
this coming autumn. At the moment, despite an abnor-
mally unfavorable showing in the balance between your
merchandise import and export trade, sterling exchange
is slightly in your favor. Its next movement must be
fixed by the interplay of your autumn export trade, which
ought to show an increase, and the state of your floating
indebtedness on this market.

Considerable interest is taken today in your Govern-
ment report on the cotton crop. Hitherto, Manchester and
Liverpool have adopted an attitude of extreme caution,
refusing to believe in any shortness of the crop, and
keeping back orders, expecting a fall in-the price. At the
moment however, there is a disposition to buy rather ex-
tensively, and if this should continue, the effect on your
exchange may be considerable. In quarters most closely
in touch with New York exchange movements, the opinion
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4.86, when it is believed that an influence will be exerted
by vast masses of your bills maturing here.

More stringent monetary conditions are looked for in
New York almost immediately, hut it is not thought that
Europe will send you any gold this autumn. | know it may
sound contradictory to add almost immediately that the
same apprehension of the possibility of gold going has
still a steadying influence on our own discount rates; but
so it is, simply for the reason that the money market has
even now not thoroughly got over the scare of 1907, when
you drained Europe of gold

IRON ORE PRODUCTION IN 1908.

Washington, Sept. 11.—The annual report by the United
States Geological Survey on the production of iron ore
has just been sent to the printer and will be issued soon
as an advance chapter from “Mineral resources of the
United States, calendar year 1908.” The subjoined table,
extracted from this report, shows the total production by
states.

As prophesied in the report for 1907, the production
for 1908 showed a very severe decline, the total decreasing,
in fact, almost to the production of 1904, when the re-
markable increase began which characterized the industry
for three years. The total quantity produced in 1908 was
35,983,336 long tons, valued at $81,845,904 as compared with
51,720,619 long tons, valued at $131,996,147 in 1907. Prac-
tically every important producing state shared in the great
decrease, and the same is true of all the important vari-
eties of iron ores.

Production of iron ore, by states, in 1908, follows:

Quantity

State— (long tons) Value
Alabama 3,734,438 $4,358,902
Georgia 321,060 540,189
Michigan 8,839,199 25,150,861
Minnesota 18,652,220 42,313,974
Missouri ...... 98,414 218,182
New Jersey 394,767 1,162,474
New York . 697,473 2,098,247
North Carolina 48,522 76,877
Ohio ......... e 26,585 36,736
Pennsylvania 443,161 572,346
Tennessee 635,343 876,007
Texas 55,966 30,663
Virginia 692,223 1,465,691
Wisconsin . . 733,993 2,027,208
Colorado, Montana Nevada, New Mex-

ico, Utah Washmgton and Wyomlng 528,625 727,192
Connecticut and Massachusetts'............... 28,112 105,457
Kentucky, Maryland and West Virginia 53,235 84,898

Total o 35,983,336 $81,845,904

WALCH LAND CO.

517 Union Bank Bldg.,
WINNIPEG, — — CANADA

LANDS INVESTMENTS SCRIP

ACREAGE ADJOINING MELVILLE, SASK,,
The Hudson Bay Route Terminal

CANADIAN LANDS

If you cr you friends are thinking of investing in Manitoba farm
lands, write for a copy of our new map showing lands within 100
miles of Winnipeg. Choice wheat lands near Winnipeg, at present
prices, are the best values in the market today

MONTAGUE ALDOUS E LAING
REAL ESTATE, LOANS, INVESTMENTS, STOCKS
312-315 Nanton Building WINNIPEG

Guaranteed First Mortgages in Western Canadian Farm Lands,
5% net and Winnipeg Central Business Property. 6% net

Persons having private or Trust Funds to invest, will find that these securities
combine all the features of an absolutely safe and profitable investment. Cor-
respondence solicited, statistical and other data forwarded on application.

WILLIAM GRASSIE,

Real Estate and Financial Broker,
54 Aikins Bldg., 221 McDermot Ave., P. 0. Box 645 WINNIPEG, CANADA

Sign and mail coupon below and receive during the next 365 davs free of charge

HANDSOME ILLUSTRATED STATISTICAL AND LITERARY PRODUCTIONS

picturing posmve proofs of the WONDERFUL DEVELOPMENT taking place
in Winnipeg and Western Canada and the

Opportunities Open for Capital, Industries and Ambitious Men

Street,..

N.B,—If you want to make more of
the future than you have of the past,
write in space below specifically lines of Ci
business you want information on_____ ty.

is held that the exchange is likely to fall steadily to about  Address—CHAS. F. ROLAND (Commissioner), WINNIPEG, CANADA
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WE CAN SHOW YOU HOW 10 ACRES OF

CHARLOS HEIGHTS IRRIGATED
APPLE ORCHARDS

In the famous Bitter Root Valley, Montana will pay you a life annuity of $3,000 to $5,000 a year, net.

The Best Investment in the Country—Security and returns considered—
Not a Crop Failure or a Fruit Pest in the history of Fruit Culture in the Famous Valley.

We own the land and the water.

water to irrigate twice the amount of land we own.
We plant the orchard to standard trees, cultivate,
of the net annual

until it comes into bearing. For 10%
care for it as long as you may wish.

If you are interested in Fruit Lands,
let US explain our proposition.

STATISTICS FOR DRY

(Special Correspondence to the Commercial West.)
Billings, Mont., Sept. 13.—Secretary John T. Burns of

the Dry Farming Congress, has sent 15000 statistician’'s
report blanks to farmers throughout the world for the
purpose of gathering data on the actual results of dry
farming this year. These blanks are addressed to mem-
bers of the congress, directors of experiment stations,
superintendents of demonstration farms, officers of state
agricultural colleges and practical farmers in all the dis-
tricts of the world where agriculture is being practiced
under so-called dry farming systems, or where the climatic;
conditions are such that dry farming methods could be ap-
plied. Introductory to the question to be answered, Secre-
tary Burns says:

“The Dry Farming Congress desires to do a practical
work for the dry farming operators and students of the
world. Hence, we forward this blank with the urgent
appeal to every dry farmer, experiment station director,
member or non-member of the congress, to assist us in
assembling the facts regarding dry farming success or
failure and causes thereof. If not possible to fill out this
report immediately, please send it in before October 1,
if possible, as the statistician’s report must be compiled
before October 15. We wish to place before the members
of the congress and the press of the world the exact facts
about the arid districts where dry farming is being attempt-
ed and we urge upon you the value to your community of
giving us a conservative statement of facts over your
sighature.”

The reports will be compiled and the information con-
tained in the replies presented by the statistician in his
report to the Fourth Dry Farming Congress at Billings,
Montana, October 26-28.

Each person receiving one of these blanks is asked to
tell the congress what is the approximate acreage of dry
land under cultivation in his county; approximate possible
total dry land development; average rainfall; season of
maximum rainfall; if irrigation and dry farming are prac-
ticed in combination; if summer fallowing or annual
cropping is followed; how long dry farming has been
tested in the district and the result; what crops have been
grown in the last three years and under what conditions;
describe methods of cultivation; give statistics on maxi-
mum and minimum average acre yield of various crops; to
give personal experience and methods followed and make
suggestions helpful to other farmers.

“The statistician’s report proved one of the most
valuable practical features of the third session of the
congress,” said Secretary Burns, “and the next report
which will be presented at the Fourth Congress at Bill-
ings, will be far more useful because of the broader field
from which the information will be obtained. Since the
material for the first report was gathered the congress has
expanded into an international movement and this year
we are calling upon dry farmers in every country where
dry farming is practiced or possible for information as to
their methods and results. In this report we shall place

We deed the water with the land. Sufficient
No rental charge for water.
irrigate and care for it for you

profits we will continue to

THE O. W. KERR CO,,
Nicollet Avenue and Third Street, Minneapolis

FARMING CONGRESS.

before the world in concise but comprehensive form, the

story of the actual results of dry farming principles put
in practice by practical farmers.”

Head of Reclamation Service Will Address Dry Farming Con-

gress.

F. H. Newell, director of the United States reclamation
service, during a recent visit to Billings, when he met
Secretary Burns of the Dry Farming Congress, accepted
an invitation to attend the Fourth Dry Farming Congress
which will meet at Billings, Mont., October 26-28, and to
address the congress on “The Relation Between Dry Farm-
ing and Irrigation.”

Director Newell said dry farming offered a solution for
same of the problems which the reclamation service is
facing.

“Dry farming and irrigation should go hand in hand,”
said Mr. Newell, “in the development of the West. They
are corelated, mutually supplemental factors and not inimi-
cal rivals. One of the complaints we hear from the farm-
ers under the projects of the reclamation service is that
the Government is not furnishing them with enough water.
We have gone into this subject thoroughly and have de-
termined the amount of water necessary to irrigate a given
tract of land from premises of scientific soundness. The
fact is, that the farmers are inclined to over-irrigation.
One of the great dangers of the settlers under these
projects is, the danger of not only wasteful, but positively
damaging over-irrigation. It is one of our most difficult
tasks to teach the farmer how to use his water, how to
regulate his irrigation to get the best results. The appli-
cation of dry farming methods of cultivation will go a
long ways toward helping to solve this problem. Scientific
agriculture is necessary to get the best crops in our
western states and | would like to have the principles of
intelligent cultivation understood by every settler. Mois-
ture conserving methods of tillage will effect a great
saving to the irrigationist in water, ds well as give him
better crops than he will get if he irrigates too much, or
in a haphazard manner. This is one of the subjects which
should be discussed at your congress. Dry farming meth-
ods in combination with irrigation will hasten the develop-
ment of these great tracts which are being reclaimed under
the Goverment projects.”

Enormous Crops on Dry Farms in Vicinity of Longmont, Colo.

Reports received by John T. Burns, secretary-treasurer
of the Dry Farming Congress, which will hold its fourth
session at Billings, Mont., October 26-28, indicate that dry
famers are among the most successful agriculturists in
the vicinity of Longmont, Colo. Three examples are taken
as representative of the results obtained in that district
and show that women share the triumphs of dry farming
with the sometimes so-called stronger sex. Reports from
the fields where threshing outfits have been busy for
several weeks, say that the yield of dry land wheat is 25
to 50 bushels an acre.

Miss Alice Nowlen, who is farming a place northeast
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of Longmont, harvested 48 bushels an acre from 22 acres.
John Weese had 94 acres near Hygiene, six miles west of
Longmont, that yielded 31 bushels an acre. This is land
that never had a drop of water put on it in the shape of
irrigation and, in fact, is above any ditch. Eben W. Hamil-
ton, who has just proved up on a homestead 10 miles east
of Longmont on the high divide between the Big Thompson
and the Cache la Poudre rivers, reports that he has just
placed his wheat crop in the granary, that it averaged 42
bushels an acre and will net him $4,000. The land is not
irrigated and he depended entirely upon the natural rain-
fall. In addition to 100 acres of wheat, Mr. Hamilton has
other crops which will yield him large profit.

Business men at Longihont and surrounding towns are
feeling the effect of the harvest. Money is common and
the merchants are sharing the prosperity which has fol-
lowed the efforts of the dry farmers. An effort is being
made to have samples of the dry land crops of the Long-
mont district sent to Billings to be displayed at the Inter-
national Dry Farming Exposition which will be a most
important feature of the Fourth Dry Farming Congress and
will be held in connection therewith, October 25-29.

THE MAKING OF COLORADO.

“The Making of Colorado,” is the title of a 325-page,
illustrated book by Eugene Parsons, of Denver. The
author says that “Colorado has had a stirring history, one
verging on the romantic.”

The first permanent white settlement within the present
limits of the state, it appears, was made in 1858. Colo-
rado was soon afterward organized as a territory and
admitted to the Union fifteen years later.

In the half century of its eventful history, Colorado
has forged to the front. No other state, save California,
has been so prominent in the public eye. In 1857 there
were a few trappers in the Rockies. In 1907 the state had
a population of 700,000.

Every citizen, man woman and child should have a
desire to learn how Colorado has grown, to know the
makers of its history, to become more familiar with that
picturesque region know as The Switzerland of America,
to realize something of the progress made along industrial
and educational lines in this imperial state.

Thousands visit its borders each year to delight in its
wonderful scenery, to revel in its pure air and "sunshine,
to enjoy the hospitality of its people. Its citizens wish
to be well informed in all pertaining to their state. Its
visitors will be anxious to know its wonderful history.

The author has endeavored to give, by pen and photo-
graph, the information desired. The price of the book is
60c. A. Flanagan Co., Chicago, publishers.

GUARANTEE PLAN OPPOSED BY WYOMING BANKERS

Cheyenne, Wyo., Sept. 9.—Strong opposition to the bank
guarantee developed today in the Wyoming Bankers asso-
ciation convention. President J. L. Baird of New Castle
led the fight, in which he was supported by other officers,
including Vice President Ira L. Jones, Secretary J. H. Van-
Dusen and Treasurer D. R. Douglas. The problem was
still under discussion when the convention adjourned to
allow the delegates to visit Fort Russell.

Ex-Senator Teller of Colorado and Robert W. Bonynge
members of the National Monetary Commission, addressed
the convention urging the bankers to co-operate with the
commission.

Douglas was chosen as the next convention city.

NEW NORTHWESTERN PATENTS.

The following- patents were issued on August 31 to Minne-
sota and Dakota inventors; reported by Williamson & Merchant,
patent attorneys, 925-933 Guaranty building-, Minneapolis:
W. Bacon, Cannon Falls, Minn., clamp
M. Barton, Mahnomen, Minn., check valve.

J. Behrens, Winona, Minn., washing- device.

J. Behrens, Winona, Minn., water still.

E. Bergh, Hendrum, Minn., shade holder.

J. Brackelsberg Sherwood, N. D., fire escape
Edman, Minneapolis, resilient wheel

Emery, Beresford, S. D., potato bug catcher.
Jerrems, St. Paul, grass twine machine.
Koeneke, St. Paul, washing machine.

Laney, Minneapolis, railway frog.

QOlson, Alexandria, Minn., acetylene gas apparatus.
Paulson, Minneapolis, wagon pole.

Saunders, Minneapolis, tent.

Smith, Appleton, Minn., ice sawing rig.

Stahl, Mitchell, S. D., cream separator cleaner
Thomas, Roubaix, S. D., card exhibiting device
Zum Brunnen et al, Monticello, Minn., scraper.

CPFTMIOE CP-EEIOIING

Oersoo-dTrsr

FIRST TRUST & SAVINGS BANK

BILLINGS, MONTANA

Paid-up Capital, $100,000.00

Interest Paid on Time Certificates of Deposit. Write for
Booklet on “Banking by Mail”

N OFFICERS:
P. B. Moss, Prest. Lee N. Goodwin, Vice-Prest. Geo. M. Hays, Secretary
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U. S. GOVERNMENT

Land Opening

Along Railroad in Montana
CONRAD-VALIER Project

69 Miles North of Great Falls. 70,000 acres of irri-
gated land, segregated by the United States under the
Carey Land Act, will be open to entry and settle-
ment. Registration Begins October 1. This land will
be alloted by drawing at VALIER, MONT., a
new railroad town on Thursday, October 7, 1909.

You May Register for This Drawing
by Power of Attorney

If you do not take land after your number is drawn, it costs nothing

This Can be Acquired By Only 30 Days’ Residence

There is no sage brush or stumps on this land which is ready for
the plow. Reached over Great Northern or Burlington Rail-
roads. For complete information and blanks, call on or address

W. M. WAYMAN,

874 Security Bank Bldg., Minneapolis, Minn.,
or Valier, Montana

Opportunities for YOUR Money

Let us tell you about them anyhow. They are so good we
want you to at least know what you might do with your open
money. A postal will make us get busy.

MONTANA REALTY & LOAN CO.

Billings, Montana.

18,000 ACRES OF WHEAT LANDS
near Billings, Montana At $12.50 per Acre

Write For Particulars

BILLINGS LOAN & TITLE CO.
Billings, Montana

“INVESTMENTS?”
We have some choice blocks of land adjoining the city suitable for whole-

sale or manufacturing locations, or they can be purchased and sold as
city lots at a fine profit. Do not overlook this opportunity.

SUBURBAN HOMES COMPANY,
/. D. O’DONNELL. Secretary. BILLINGS, MONTANA.

United States Depositary, j

Yettswsiona Harenal Sank

BILLINGS, MONTANA
OFFICERS:
A. L. Babcock, Pres. YOUR BUSINESS
L. C. Babcock, V- Pres. INVITED

W. E. Waldron. Cash.

DALY BANK 4 TRUST CO.

OF BUTTE,.
= Mont&na

Butte, =
(Established 1882) Capital and Surplus, $300,000.00

OFFICERS:—John G. Morony, Prest.; John D. Ryan, Vice-Prest.; C. C.
Swinborne, Cashier; R. A. Kunkel. Asst. Cashier; R. W. Place, Asst.
Cashier.

Transacts a general banking business; issues letters of credit ana
drafts payable in the United States and Foreign Countries.
. Weaim to extend to our.customers every .accommodation consistent
with conservative banking.
W e respectfully solicit your business.
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THE SECOND NATIONAL BANK of WINONA, MINN.

Capital

WM. H. LAIRD, President

S. L. PRENTISS, Vice-President
E. E. SHEPARD, Cashier

A. E. RAU, Assistant Cashier

FARM LAND

MINNESOTA.

Swift County.— Aaste H. Bore to Eiinerson, se 36, $5,000_; J.
J Solocum to Tjosaas, nw 21, $2,000; F. Heuselin to Mrosizk,
n ne 26, $1,900.

Steele County.—James F. Brady to Brady, s nw, 16, $4,000;
Voncenz Pfeifer to Pfeifer, 31, $1,300; F. J. Blake to Anderson,
w sw 10, $2,400.

Dodge County.—J. C. Fogler to Langworthy
000; Martha M. Langworthy to Davies,
Goldberg to Budahl, se, e sw 32, $12,000.

St. Louis County.—James Albro to Redfern e ne 10, sw
nw, $1,500; W. J. Cornell to Yawkey, sw 10-70-21, $1,000, W.
J. Cornell to Yawkey, sw 10-70-21, $1,000.

Morrison County.—Clint E. Champman to Austin,,1-3 ne 15-
130-31, $1,000; Frank Gohl to Hoheisel, se 21-40-30, $4,800,
Rachel Cross to Perry, ne 23-131-30, $2,629.

Polk County.—William H. Arnold to Arnold nw 10-152-49,
$4,500; B. C. Koch to Lockie, e 1-151-49, sw 6-151-48, $19,200,
Patrick Riley to Montague, nw 8-151-48, $4,800.

Dakota County.— Quartus Kingsley to Alexander,
5 and 6, $4,600; M. R. Alexander to Samels, 120 a. 5 and b,
$6,400; W. H. O’Connell to Molitor, 160 a. 11, $11,500.

"Stearns County.—J. P. Prager to Baggenstoss, sw ne 35-
125-32, $6,500; Mike Lenzen tOo Lauermann nw Se 33-124-29,
$708; J. P. Prager to Baggenstoss, sw ne, 35-125-02, $b,t>uu.

Pipestone County.—J. D. Burghardt to Nolan, sw se 13,
ne 24-108-46, $10,800; Samuel L. Young to Homersham s 2J-
107-44  $12,000; R. L, Green to Hartog, n 55-107-44, $Ib,0U0.

Koochiching County.—R. F. C. Iltis to Maas, sw se, nw ne,
ne nw 12-68-23, $1,200; Mary E. Lundm to Wagler, s sw 15,
w nw 22-68-25, $3,500; Noah Wagler to Wagler, s sw 15 w
nw 22-68-25, $6,400.

Clay County.—Severt S. Dalen to Wheeler Land Co.,, nw
nw s ne, e ne se, se se 13-142-48, $7,200; Eugene Kirkendahl
to Heng se 13- 138-46, $1,450; A. M. Baker to Possahl, part of
se ne 1-137-47, $1,250.

Crow Wlng County.—Elizabeth J. Clouston to Holland, nw
nw 1-44-31, $2000 Geo. E. Gardner to Chandler, n ne, sw ne
se nw, 22-137-27, $1; wrm ®r Moore to Pratt ne 32:138-126,
$1 000; Wm. R. Moore to Pratt, ne 32-138-26, $1,000.

' Ottertail County.— G. H. Frank to Sylvester nw nw 36-
134-36, $1,000; Theo. F. Haarstick to Mau, part of lot 5 26-133-
43, $800 L. L. Welo to Grina, part offse nw 27-136-43, $1,000,
A. H. Lundquist to Altemeier, w sw 9-132-44, $2,0UU.

WISCONSIN.

Barron County.—Jacob J. Miller to Bellows se se 27-35-
13 $2,300; John H. Hurd to McFarland, nw nw 4-35-10, $1,5b0,
Peter T. Saastad to Bergerson, n nw 8-34-11, $1,500.

Polk County.—John Erickson to Johnson, n se 12-34-18, $3,-
500; William H. Ward to Lemke, nw sw, part sw sw, 36-34-15,
$4,500; Carl Lemke to Lemke, w ne, 4-30-15, $z,500

Trempeauleau County.— Gertrude Jenks to Lovell,, ne nw 10
18-8, sw se 3-18-8, $2,200; J. Burt McWain to McWain w sw
34-19-8, sw ne 1-18-9, part s, s nw 6-18-7. se ne 05-19-9, $6,-

sw 21 $8 -
sw 21, $7,000, A. L.

part of

GARY NOW: DULUTH NEXT?

New York, Sept. 8—The directors of the United States
Steel Corporation will meet in the near future and take
up the question of appropriating funds for completing the
work at Gary, Ind. To complete the original plans, close
to $40,000,000 will be required, but it is unlikely that the
work will be finished before the latter part of 1911

Four blast furnaces are in operation at the Gary works,
and four additional furnaces will go into blast within the
next few months. The corporation has appropriated noth-
ing as yet for the third and fourth battery of four blast
furnaces each. . i

The expenditures of the United States Steel Corporation
for account of the Gary plants since work was started in
the latter part of 1906, follows:

Year Amount Spent

1908 $18,848,472
1907 19,316,556
1906 " 4,632,202
Total o $42,797,230

< Unexpended balance Dec. 31, 1908.. 7,202,770
Total oo $50,000,000

Land for sale at eight dollars per
acre up, in the famous Mouse River
loop. Terms to suit purchaser.

EVAN GRIFFITH, Kenmare, North Dakota.

$200,000.00

Surplus $200,000.00

LIBERAL TERMS TO BANKERS

CORRESPONDENCE INVITED

TRANSFERS.

000; John Nelson to Thompson, w sw, w nw nw 8, sw sw, w
nw sw, e nw sw 5-20-9, $1,500.

SOUTH DAKOTA.

Stanley County.—Harry Lovald to Stewart, sw 27-5-26, $1,-
800; Fred F. Pagel to Crow, e ne 7, w nw 8-3-19, $1,600; Edgar
H. Wilson to Craft, se 19-2-19, $1,500.

Lyman County.—Frank W. Hobbs to Stone, se 4-2-27, $1,-
800; William IT. Hick to Black, se 21-107-79, $1,500; Harley
Thomas to Gribble, sw 26-106-79, $3,300.

Oconee County.—Hans P. Helgerson to Lehman, se 2-108-
53, $8,000; Alles B. Maxam to Hanneman, ne 20-108-54, $5,600;
John Sonen to Kette, sw 26-106-51, $6,700.

Faulk County.—James M. Knudson to Grunn,
69, $4,000; Emil Deltenre to Keating, sw 18-117-66, $4,800; R.
L, Christoph to Hanson, ne 27-119-72, $3,500.

Codington County.—J. J. Myles to Wild, sw 25-103-54, 160
a. $6,560; William N. Charles to Herald, s 8-119-54, $16,000;
H. Wiersbeck to Farm. Investment Co., nw 2-117-51, $593.

Beadle County.—Bridget Garrigan to Jungemann, nw 23-
112-64, $4,000; G. W. Longstaff to Hathaway, ne 18-113-61,
$5,000; M. M. Winters to Hathaway, e e 13-113-62, $4,500.

NORTH DAKOTA.

Stutsman County.—Zula B. Slocumb to Slocumb, se 21-137-
64, $190; Anna Heavy to Winslow, ne 15-130-67, $1,200; Daniel
Hughes to Day, se 35-139-67, $1,200.

Traill County.—N. M. Venberg to France, w 5-148-50, $17,-
683; T. J. Smith to .France, nw 4-148-50, $8,983; Halbert J.
Rambeck to France, ne 5-148-50, $8,858.

Bottineau County.— Charles C. Odney to Brander, ne 7-161-
80, $4,500; Henry M. Hendrikson to Odegaard, s sw 25-163-76,
$1,000; Aaron D. Page to Page, e se 4-161-78, $2,200.

Benson County.—Emil F. Renand to Dandant, ne sw, Its 6
and 7, sw sw 8 n nw 17-156-7T, $3,200; Benne Wattum to
Rady, nw 15-153-68, $3,900; C. W. Buttz to Ragsdale, s nw, n
nw, 5-151-66, $4,000

Cass County.— United States to Robertson, n nw 24-137-49;
United States to Murphy, s nw 24-137-49; L. S. Herd to Na-
rum, 35-141-49, $21,120; Louis Narum to Opfer Investment
Co., 35-141-49, $21,120; John Nelson to Langer, nw, n sw 32-
140-52, $10,000.

sw 15-120-

IOWA.

Woodbury County.—E. E. Wright to Rawson, s ne 7-89-44,
$6,000; lowa Railroad Land Company to Bailey, $800; Victoria
J. Cobb to Rowe, $10,000.

Polk County.— Geo. H. Kenison to Johnson, w 60 a. sw 5-81-

25, $6,000; Kathrine L. Howell to Cutler, s 40 ft. lot 107, $1,-
150; J. Redden to Randolph, w lot 280, $1,250.
Winnebago County.—Olaf J. Sime to Larson, lots 5 and 6

$1,100; The Van Dusen Harrington Co. to Sogard, se 21-100-24,
$5,520; John G. Daum to Yost, n se, ne sw, 18-98-26, $5,400.

Fayette County.— Nels O. Nelson to Gunderson, n sw, n
sw sw 25-95-7, $5,000; Hans Gunderson to Gunderson, w ne,
e nw 14, se sw 11-95-17, $5,000; Charles W. Miller to Taber,
lot 17, blk 3, $1,000.

It is safe to assume that the United States Steel Cor-
poration has spent on the Gary plants from the time they
were started to date, more than $60,000,000, so that $40,-
000,000 more will probably be required to finish the work.

The eight blast furnaces at Gary will add 1,315,000
tons to the yearly iron capacity of the corporation. These
eight furnaces, together with finishing mills and other
sources of income that will be enlarged as a result of this
new construction, should contribute at least $15,000,000 a
year to the profits of the Steel Corporation.

With sixteen blast furnaces in operation, the Gary
plants in normal periods should earn $30,000,000 a year
for the corporation.

Jf the showing of the U. S. Steel Corporation in 1910
is as favorable as anticipated, there would be a balance
available for new construction of $80,000.000 or more, pro-
viding the preferred stock received 7 per cent, and the com-
mon 4 per cent. But as stated some time ago, the manage-
ment of the Steel Corporation believes the water has been
pretty thoroughly squeezed out of the common stock, and
as a'result a great deal of new construction work in the
future will be capitalized. Under this change in policy the
common shareholders should receive greater benefits in
the way of increased dividends.

200 PAGE BOOK ABOUT

FREE MINNESOTA

Compiled by the State, describing industries, crops, live-stock,
property values, schools, churches and towns of each County
and Minnesota's splendid opportunities for any man.
St free by STATE BOARD OF IMMIGRATION
Dept. Z, State Capitol, St. Paul, Minn.
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Equal to any test—
IN MINNEAPOLIS
lines in this vicinity.
Toledo.— The Commercial Telephone Co will soon start

be installed in this city in the near future.

Olivia.— An independent telephone exchange will probably

Bagley.—Work has been started on the construction of a
farmers’ line.

Verndale.— The local
chased by B. D. Turner.

Milan.— The Milan Telephone Co. is planning the construc-
tion of a line to Appleton.

Donnelly.—About nine miles of telephone
constructed in this vicinity.

Princeton.— The West Branch Farmers Telephone Co.
tends to construct a line to Milaca.

Anoka.—Permission has been granted the
Telephone Co. to lay its wires under ground.

Redwood Falls.-——The Redwood County Rural Telephone
Co. is considering the construction of a long distance line.

Chokio.— A new telephone line is being constructed be-
tween Brown’s Valley and Chokio, by the Tri-State Telephone

telephone exchange has been pur-
line has been
in-

Northwestern

Co.
WISCONSIN.
Rhinelander.—The Wisconsin Telephone Co. is enlarging
the local exchange.
Cameron.—The Wisconsin Telephone Co. will construct a

new line between this place and Prentice.

Iron Ridge.— The Hubbard Telephone Co. has been incor-
porated at this place with a capital stock of $2,000.
La Crosse.— The Wisconsin Rural Telephone Co. is trying

to purchase the La Crosse Independent Telephone Co.
La Crosse.— The La Crosse Telephone Co. has amended its

articles of incorporation increasing its capital stock from
$20,000 to $30,000.
SOUTH DAKOTA.
Huron.—The Dakota Central Telephone Co. will receive
sealed bids for the erection of a fire proof building.
NORTH DAKOTA.
Burlington.—The Burlington Farmers Telephone Co. has

been organized with a capital stock of $25,000.

Jessie.—The farmers residing to the north of this place
are agitating the organization of a telephone company.

Barton.— Edward. Erickson, Christ Myhran, James Scott
and others have incorporated the Bartons Farmers Telephone
Co. with a capital of $25,000.

IOWA.

Washington.—The Lone Tree Telephone Co. is extending its

Objects of the Apple Show.

(Special Correspondence to the Commercial West.)

Spokane, Wash., Sept. e —To popularize the apple as
a national fruit and food—

To assist growers in orcharding and the marketing of
their products—

To encourage the growing of cleaner and better fruit
and more of it—

To supply the ever increasing demand for high grade
commercial apples—

To demonstrate to the West the possibilities of in-
tensive cultivation, and

To show to the East the value to the whole country of
this development—

These are a few of the chief objects of the National
Apple Show, Inc., which will award prizes and premiums
aggregating more than $25,000 at its second competitive
exhibition, open to the world, in Spokane, November 15

to 20, inclusive.
The Prizes.

Prof. H. E. Van Deman of Ferriday, Ea, an expert of

international reputation, assisted by a board of six judges,
will make the awards, in twenty classes. The chief prize
this year is the sweepstake of $1,500, to be awarded in
the carload class. This calls for 630 boxes or 210 barrels
of commercial winter apples of one or more standard
varieties. There will be carload competitions on varie-
ties, also contests, barrel, box, pyramid, basket, jar and
plate displays, state and district exhibits and a. number

*

work on the construction of its cable system.

Wapello.—The Mississippi Valley Telephone Exchange is
making many improvements to its entire system.

Des Moines.— The lowa Bell Telephone Co. has purchased
the Brenton Brothers’ interest in the Mutual and other tele-
phone companies in and around Des Moines. The transaction
is reported to have involved about $700,000.

NEBRASKA.

Louisville.—The Plattsmouth Telephone Co.
new exchange.

Florence.—The Independent Telephone Co.
a new exchange building.

Fairbury.— At the meeting of the directors of the Fairbury
Telephone Co. it was decided to construct three copper me-
tallic circuits between Fairbury and Beatrice. The new lines
will cost about $10,000.

Lincoln.—The Lincoln Telephone Co. recently purchased
the Beatrice and Wymore Independent Telephone Exchanges.
Many thousands of dollars will be spent in improvements to
the local and long distance service.

MONTANA.
Glendive.— The Rocky Mountain Bell
extend its service in the state.
Choteau.—The Co-operative Telephone Co.,
stock of $40,000, has been organized.

Lewistown.—The line running between this city and Stan-
ford will be reconstructed by the Lewistown Telephone Co.

Thompson Falls.—A. g. Ainsworth and others have
porated the Western Montana Telephone Co., capital
$12,500.

Great Falls.—Articles of incorporation have been filed for
the Great Falls Automatic Telephone Co. The company is
capitalized at $500,000.

is erecting a

will soon erect

Telephone Co. will

with a capital

incor-
stock

OREGON.

Ontario.—An independent company will, soon be organized
at this place with the capital stock of $10,000.

Marshfield.—The Kenwell Telephone and the Rural Tele-
phone companies have been organized and will construct sys-
terns in this territory.

WASHINGTON.

White Bluffs.—The White Bluffs & Columbia River Tele-
phone Co. has absorbed the exchange at this place.

of specials, in each of which the management has ar-
ranged for the distribution of substantial prizes in addi-
tion to gold and silver medal banners and diplomas.

The association has adopted the rules of the American
Pomological society, and in making the awards the judges
will consider these points: First, value of the varieties
for the purposes to which they may be adapted; second,
color, size and uniformity of fruit; third, freedom from
marks of insects and blemishes; fourth, pack.

The success of the first competitive exposition, last
December, was an ambitious undertaking because of its
size and scope, has encouraged the board of trustees of
the National Apple Show to lay its plans upon a broad
and comprehensive scale for the forthcoming exhibition,
and as a result every exhibitor will have equal chances,
whethers he enters in the carload class or in the plate
competitions. There are no strings on the prizes and
every award will be made on merit.

The Exposition Hall.

Extensive arrangements have been completed to house
the exhibits in the Washington state armory and adjoin-
ing temporary structures where three and a half acres of
floor space will be available, thus assuring advantageous
display to every contestant.

A striking feature of the main exposition hall is con-
tained in the plan to erect an enclosure 250 by 300 feet,
10 feet in height, covering it with a circus tent roof, thus
providing 75,000 square feet of space in addition to that in
the armory and other buildings. Indications already are
that every foot of space will be required to house the ex-
hibits promised from various parts of the continent and
foreign countries and to provide for Cider Mill Lane, a
feature that was received with favor last year, when more
than 104,000 paid admissions were turned in at the gates.

(Continued on Page 53)
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Business Want Department

A medium for the sale of Stocks and Bonds,
Real Estate, Farm Land, Stocks of Merchan-
dise; for the man who wants a Bank Position,
or a Location for a Bank, Investment or other
Business.

Rates for advertisements
partment are 2 cents per
insertion. Words displayed in capitals,
four cents per word. Initials and ab-
breviations count as one word each.
Copy paragraphed, fourteen cents per line.
CASH OR TWO-CENT STAMPS MUST
ACCOMPANY ALL ORDERS. All an-
swers to advertisements under key num-
bers must be accompanied by two-cent
stamp. Address Commercial West Co.,
Minneapolis, Minn.

in this de-
word each

BUSINESS CHANCES

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, railroads, telegraph, tele-
phone, or any other industrial pursuit.
Ten years' practice in the business. All
correspondence answered same day re-
ceived. Assistance given in making out
papers. No delay in securing charter.
No 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.

SITUATION WANTED

SITUATION WANTED.—As cashier or
assistant bP/ unmarried man of thirty, with
considerable banking experience. Can
read, write and speak Scandinavian. Am
able to give best of references. Address
“B”, Commercial West. (37-12)

BANKS FOR SALE.

For Sale.—Well established bank with
bright future, in best agricultural sec-
tion of Montana. Address “M” care of

Union Bank & Trust Co., Helena, Mont.
BANK FIXTURES

For Sale—Safety Deposit Boxes good
as new. standard makes, managenese
safes. Two safety Deposit Vaults; second
hand bank safes. The largest stock of
high grade safes in the country always

on hand.
DONNELL SAFE CO..
200 & 202 Washington St..

Chicago, 111
Established 1886.

On account of consolidation of two
banks, we have complete set of solid oak
bank fixtures for sale, new safe and every
office equipment. Must be sold to save
storage. Write us at once.

First National Bank, Fulda, Minneso'(cg(.J

FARM AND FARM LANDS

MISSOURI.

For Sale or Exchange.—Fine stock and
grain farm, three miles from county seat,
Bowling Green, Mo. Price $50 per acre.

Write for particulars. Address H. A.
Lux, Bowling Green, Mo. (37-17)
TEXAS.

WHOLESALE TEXAS AND MEXICAN
LANDS.

40.000 acres on Santa Fe Ry., Cham-
bers County, 85 per cent, well drained

prairie an agricultural land; an at-
tractive property, $16 per acre.

7.000 acres on Santa Fe Ry., Wharton
Countv, black prairie sugar cane and rice
land, no finer land in Texas, a bargain
at $18.50 per acre.

20.000 acres Dimmit County, in proven

THE COMMERCIAL WEST
FARMS AND FARM LANDS

artesian belt, 95 per cent agricultural,
chocolate and dark sandy loam soil, only
$9.25 per acre. New railway near.

15.000 acres, Webb County, 60 per
cent, agricultural, 14 miles railway, near
Rio Grande River, $3.50 per acre.

160.000 acres prairie land, Terre Bonne
Parish, La., can be reclaimed, no richer
or better sugar cane and rice land; $1.75
per acre. i

20.000 acres, Starr County, 22 miles
railway, all level agricultural land, arte-
sian belt, on line of proposed railway,
$4.25 per acre.

40.000 acres, Starr
west of Falfurrias, all level "agricultural
land, flowing artesian wells, a snap, $5
per acre. .

100.000 acres, or part, Presidio County,
alternate sections, part level, all fine
grass and water, $1.10 per acre.

100.000 acres, Tamaulipas, Mexico, 20
miles Mexican Central Ry., grazing and
agricultural land; an unheard of bargain,
60 cents per acre. .

160.000 acres, near Monterrey, very fine
grazing, good water, on the Mexican
National Ry., 60 cents per acre.

200.000 acres on Mexican Central Ry.,
S. L. P., Mexico; 75 per cent, agricul-
tural, all fine grazing, a fine colony prop-
osiltign at $1.75 per acre.

County, 20 miles

.000 acres pine timber, cuts 6,000
feet per acre, Durango, Mexico, only
$1,50 per acre.

225.000 Coahuila, Mexico, grazing land,
40 miles from railway, a good buy, 50c
per acre. 25,000 acres in Oaxaca, timber
and agricultural, 75c per acre.

30.000 acres on Mexican Central Ry.,

Tamaulipas one-third irrigable, abund-
ant water, fine soil, a wonderful cheap
bargain at $2.50 per acre. .

For further information, prices, plats,

terms, etc., address,

C. S. FOWLER & BROTHER,
206-7-8-9 Frost Bldg.,
San Antonio, Texas.
Wholesale land department.

FRUIT LANDS.

Fortunes in Washington
Fruit Lands

An opportunity to secure an irrigated
orchard in THE BEST FRUIT BELT1IN
WASHINGTON, located 22 miles north of
Spokane on S. F. & M. R.; over 3,000
acres sold. We irrigate and care for your
orchard four years, pay your taxes and
turn over to you a four-year-old bearing
orchard. Easy terms.

Visit our lands and the Seattle Exposi-
tion. To purchasers of ten acres or more
we will refund railroad fare.

Send for literature.

ARCADIA ORCHARDS COMPANY,
Hyde Block, Spokane, Wash.
A. L. Crocker, Minneapolis Agt., Railway Bldg.

MUNICIPAL BONDS.

ADVERTISEMENT FOR BIDS FOR
$100,000.00
GRAND FORKS, N. D.
PAVING WARRANTS.

NOTICE
the

IS HEREBY GIVEN that on

4th DAY OF OCTOBER, 1909,

the city council of the city of Grand
Forks will receive bids for the purchase
of an issue of ONE HUNDRED THOU-
SAND DOLLARS, more or less, of city
paving special assessment warrants, said
warrants to be issued in units of one
thousand dollars each, and to become due
and payable:

Five thousand dollars on the first day
of December, 1910, and

Five thousand dollars on the first day
of December of each and every year
thereafter for a period of twenty years.

Such warrants shall bear interest at
the rate of six per cent, per annum and
are secured by special assessment upon
the property benefited.

No bid will be accepted that does not
offer a premium over par for the war-
rants, together with accrued interest.

All bids shall be sealed and addressed
to the city auditor of the city of Grand
Forks, and shall be marked on the out-
side “Bids for paving Warrant,” and
must be filed with the city auditor be-
fore 5 o'clock on the

4th DAY OF OCTOBER, 1909.

Each bid shall be accompanied by a
certified check for five per cent, of the
amount of the bid, but such check need
not in any case exceed the amount of

Saturday, September 18, 1909

MUNICIPAL BONDS.

one thousand dollars, such deposit to be
forfeited in case the bid is accepted and
the bidder refuses to comply with the
terms thereof.

Bids will be received for any part of
the whole of said warrants, and such
warrants shall be delivered to thé bidder
at the city of Grand Forks, N. D., at
such times as required to pay outstand-
ing contracts.

The city council reserves the right to
reject any or all bids.

Dated Aug. 27, 19009.

—W. H. Alexander,
City Auditor,

(37-12) City of Grand Forks, N. D.

Striking Out improper Parties.

The purpose of Code 1S96, § 3331
(Code 1907, & 5367), requiring the
court, during trial, to permit the com-
plaint to be amended by striking out
parties defendant, etc., is to permit
improper parties to be stricken with-
out working a discontinuance; and,
the maker and indorser of a negoti-
able note being improperly joined as
defendants, the complaint was prop-
erly amended by striking out the mak-
er.—Scarbrough vs. City Nat. Bank,
48 Southern Reporter 62.

Venue of Action Against Drawer and Ac-
ceptor of Draft as Dependent
on Domicile of Parties.

A proper party defendant is not en-
titled to the privilege of being sued
in the county of his residence where-
in other defendants do not reside,
according to the case of Milmo (Tex.)
National Bank vs. Cobbs, 115 South-
western Reporter 345, but a suit on
the joint liability of drawer and ac-
ceptor of a draft in case of nonpay-
ment can be maintained in the domi-
cile of either.

Nicholson Brothers
TAILORS
FOR PARTICULAR PEOPLE

Our exclusive lines of
Fall Styles are now here.

709 Ntcollet Ave,, MINNEAPOLIS

Ship your Hides, Furs, Pelts,
Wool, Ginseng and Seneca Root
to the Old Reliable

MINNEAPOLIS J
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RECENT LEGAL DECISIONS.

Lien of Garnishment and Liability of
Garnishee.

The Missouri Court of Appeals de-

An Hour Gained Every Day

cided in the case of State Bank of in Any Bank

West Union vs. Swinney, 115 South- "W e save at least an hour at the close of business every day
western Reporter 494, that the as- by using the ‘Yesterday's and Today’s Balances’' system for
signment of the funds in the hands proving the balances of active accounts."

of a garnishee after service of gar- | he above is typical of letters we have received from scores of
nishment is valid, where it is not progressive bankers who adopted this system after giving it a trial.
shown that the funds or any part Don’tyou want to know something about it?

thereof belonged to the principal de-
fendant, though it was assigned in
payment of a joint indebtedness of a

the assignor and such defendant.
-

Holder in Due Course.

Rev. Laws, c. 73, § 33, provides that,

e

* (Nine out of every ten adding and listing machines sold are Burroughs)

Adding and Listing Machines

One great reason "Yesterday’s and Today’s Balances™ saves so much

where an instrument is in the hands time is the fact that all the work connected with its operation may be done

of the holder in due course, a valid

delivery thereof by all parties prior
to him, so as to make them liable to
him, is conclusively presumed. Held,
in Buzzell vs. Tobin, 8G Northeastern
Reporter 923, that where plaintiff was
an indorsee of a check in due course,
with all the rights appertaining to
such title, it was no defense iagainst
him that the check had been unlaw-
fully put in circulation by defendant's
clerk without authority.

(Continued from Page 51)

While the primary purpose of the enterprise is to es-
tablish a standard, to assist growers in the culture and
marketing of the fruit and to create and supply the in-
creasing demand for the apple, it is designed also to bring
together the growers and the men who handle the prod-
ucts of orchards in a commercial way, with a view toward
the greater development of the industry. It is also the
purpose of the promoters of the enterprise to arrange for
the co-operation of the growers of the continent and the
entire world in a movement for the betterment of the
apple industry, which is destined to become the leader as
a wealth producer in the Pacific Northwest.

on the Burroughs Adding Machine.

Adapted to small banks as well as large banks.
For banks having an unusually large volume of
active accounts, we build a special 15-column
Burroughs to handle both sides of the ledger at
the same time.

Send for form No. 354 hnd 355.

BURROUGHS ADDING MACHINE COMPANY

73 Burroughs Block, Detroit, Michigan
U s A

European Address: 65 High Holborn, London, W. C., England

Growers attending the initial exposition were enthusi-
astic in their praises of the extent and arrangement of the
exhibits, and practically everyone has promised to send
fruit this year, while experienced buyers declared that
nothing like it had ever been carried out so successfully.
Growers, buyers, and the general public expressed them-
selves as more than satisfied with the results, while from
an educational viewpoint, undoubtedly the most important,
the show was to inestimable value to all. One of its
immediate effects has been to encourage the settlement
of lands in the irrigated and non-irrigated districts, thus
placing these squarely before the capitalist as well as the
homeseeker as a safe and profitable investment.

LEGAL DECISIONS. WILLIAMSON & MERCHANT
The publishers of the National Reporter ATTORNEYS AT LAW THE
S_ys&e_m V\(]Illlfurqlgh a full repofrthof émy case patent and Trade Mark C Solicit .
cited in the legal department of the Commer- atent and Trade Mark Causes. Solicitors o H
cial West or any other decision of the State or United States and Foreign Patents Rittenhouse Hotel
F';ederal Courts,fwhich hasfbeen published in Main Office : 929-935 Guaranty Building
the Reporters, for twenty-five cents. . - T
wenty-second and Chestnut Sts.,
WEST PUBLISHING CO. ~MINNEAPOLIS, MINN. Y
St. Paul, Minn. Branch Office: $2 McGill Bldg., Washington, D C. Phlladelphla Pennsylvania

HOTEL KERNAN

European Plan. Absolutely Fireproof.

In the heart of the business section of H Ote I Tou rai ne

BALTIMORE, MD.

BUFFALO, N. Y.

Delaware Avenue at Chippewa St.

Absolutely
Fireproof

Long Distance

One of the most exclusive Hotels in

250 Rooms with Bath and PHILADELPHIA. Within five minutes walk
Telephone of the BUSINESS CENTER, RAILROAD
STATIONS, the SHOPPING DISTRICTS and

THEATRES.

EUROPEAN PLAN

One half block from the COLLEGE of
PHYSICIANS and SURGEONS.

A home-like Hotel catering to transient
and permanent guests. Special attention to

$1.50 PER DAY ladies traveling alone.
up with Bath connections. Conducted on the AMERICAN and EU-
ROPEAN PLAN. Cusine and service of the
highest standard. Distilled water.
Excellent Music and Grill Room Unique cafe, attractive parlors, spacious
exchange and ladies’ reading room.
Luxurious Rooms. single and En suite. C. N. OWEN, Proprietor European $1.50 per day and up
With or Without Baths. Sl Per Day Up. American $4.00 per day and up
Palatial Dining Rooms. Unsurpassed Cusine.
Shower and Plunge in Turkish Baths Free to Guests Send for booklet R. VAN GILDER, Manager

JAS. E. BARRETT, Manager
Send for Booklet

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



54 THE COMMERCIAL WEST

HARRIS, WINTHROP & CO.

25 Pine Street, New York
Branch Office; The Plaza

240 LaSalle Street, Chicago

The Rookery, Chicago

146 Adams Street

Stocks, Bonds, Grain,
Provisons and Cotton

—MEMBERS— -u

New York Stock Exchange Chicago Board of Trade
New York Cotton Exchange Chicago Stock Exchange
New York Produce Exchange

Send yonr consignments of Grain and Seeds and future
orders in Grain, Seeds and Provisions, to the pro-
gressive and old reliable firm of

C. H THAYER * CO.
COMMISSION MERCHANTS

Long Distance Telephone

2 and 4 Sherman St.,, CHICAGO
Harrison 632

Write for Our Daily Specials
Minneapolis

Milwaukee St. Louis Kansas City

LOGAN & BRYAN

Commission Merchants

STOCKS, BONDS
GRAIN, PROVISIONS
COTTON and COFFEE
MEMBERS-

New York Stock Exchange
Boston Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

New York Cotton ExcHange
New Orleans Cotton Exchange

CHICAGO, Board of Trade

NEW YORK, 111 Broadway

LOS ANGELES, Broadway and Third
SAN FRANCISCO, 285 Pine St.

Our Own Private Wires Atlantic to Pacific

John H Wrenn 4 Company

THE ROOKERY, 225 La Salle St.
CHICAGO

STOCKS, B ONDS, GRAIN, PROVISIONS,

COFFEE A N D COTTON *

private wires

“Wagner Crop Booklet”

August edition, sent free. Contains absolutely necessary data for
following the crop damage season in wheat, corn, oats and cotton.
Write for copy. “The Wagner Letter,” publlshed weekly, Free.
Established 22 years. Member Chicago Board of Tade and Chicago
Stock Exchange.

E. W. WAGNER Board of Trade, CHICAGO
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C. A. MALMQUIST Vice- Prest J. W. McCLATCHIE, Secy.

E. L Welch Company
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MINNEAPOLIS

ELMER H. DEARTH, Manager, St. Paul Office
337 Robert St.

MEMBERS OF ALL PRINCIPAL EXCHANGES

Finley Barrell Frederick R. Babcock Peter J. Maloney

FINLEY BARRELL & CO.

Grain, Stocks,
Bonds, Coffee

Provisions,
Cotton,

74 Broadway
NEW YORK

Monadnock Block
CHICAGO

Members of New York Stock Exchange

Chicago Board of Trade and

All Principal Exchanges

Private Wires Cable address Finbar

This Year

the Grain markets will present as good
opportunities for money making as last

year. Write to
W. G. PRESS & CO.

2 and 4- Sherman St.,, CHICAGO
for their Daily Market Report, mailed free.

30 Years Active Members Chicago Board of Trade.

Double profits
for the elevator man

We must have the best wheat to make “Marvel”’
Flour—we will pay you a premium for wheat of
extraordinary quality.

You should sell “Marvel” Flour—our selling-
helps and advertising plan will build business for you.

Write to-day,

LISTMAN MILL CO.

LACROSSE, WIS.

BOGERT, MALTBY & CO.

GRAIN-PROVISIONS

306-307-308 Postal Telegraph Bldg., CHICAGO

J. ROSENBAUM GRAIN COMPANY

(INCORPORATED)

GRAIN

ORDERS FOR FUTURE DELIVERY
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REVIEW OF THE WHEAT SITUATION.

Commercial West Office, Minneapolis, Sept. 15—The
feature of the market so far this week has been the cover-
ing by shorts on Tuesday. This caused the sharp ad-
vance on that day, for the amount of short wheat bought
in was very large, both in the local market and in Chicago.
It is probable that the traders who covered their short
lines were forced into doing so by the squeeze in Chicago
September. In fact, most of the recent advance in wheat
was almost entirely due to the strength in Chicago Septem-
ber. That future was, and still is, practically cornered.
There is some disappointment in the local market because
the movement of wheat is not greater, but under the
conditions that now prevail the movement is fairly
heavy. There is beginning to be a little accumulation
of stocks in Minneapolis, the total in public elevators
for four days this week amounting to 300,000 bus. The
receipts today of 570 cars, considering that this is only the
middle of September, should certainly satisfy any reason-
able bear. It is true, nevertheless, that threshing is not
general in Minnesota and South Dakota as yet. Travelers
through western Minnesota and northern South Dakota
report a great number of stacks of grain and but few
threshing machines in operation. The receipts at. Duluth,
however, indicate that threshing is rather general in
North Dakota. There is no question, however, but that
threshing will also soon be general in Minnesota and South
Dakota, though it may be the last of this month or the
first of October, because of recent rains and the necessity
of a large amount of farm work being done first.

Threshing returns from different parts of North Da-
kota confirm the larger estimates of the yield in that
state. While the average yield per acre in some localities
will not exceed 12 bus, in others the range is 15 to 20
bus, with, of course, many larger yields in every county.
The threshing returns so far received by the Commercial
West seem to indicate an average yield for the state of
15 bus or more per acre. The Commercial West sees no
reason, as yet, to revise its belief of at least 100,000,000
bus of wheat for North Dakota, and a total for the three
states of at least 225,000,000. With such a crop as this
it is out of the question for the farmers to hold back suf-
ficient wheat to prevent free movement from now until

toward spring. The accumulation of stocks, however,
where they will be in the visible supply, is another matter.
Mills throughout the Northwest will, of course, accumulate
some stocks; country houses will doubtless have more
than usual through the fall and winter months, and there
will be a demand from mills to the east of the spring
wheat states. Still, notwithstanding a wide and general
demand for the wheat of Minnesota and the Dakotas,
there should be a large accumulation of stocks in the
terminals at Minneapolis and Duluth before the holidays.

With the advance in prices, new flour business has
dropped off entirely, and the demand for spot wheat in
the Minneapolis market has also fallen off somewhat with
the increase of receipts, which in turn has reduced the
premium on No. 1 northern from 3%c over the September
to 2c. The falling off of the flour business is of no par-
ticular importance at the present time, because the mills
are well sold ahead and flour buyers will be forced into
the market again a little later, no matter what the price
may be. Importers have followed the advance, though
keeping a little behind with their offers—just far enough,
in fact, to prevent business being worked. Still, even as
late as the first of this week offers were received by
some of the local mills for patent flour within ed of a price
that could have been accepted. It is probable, therefore,
that on a setback of 2@3c more from the basis of today
some export business will be worked.

The price question is one that is puzzling most people
in the trade just at present. Yet it seems that, if as stated
in the foregoing, the recent advance was due to a squeeze
in the Chicago September and because of the spring wheat
movement not being up to expectations, when these fea-
tures are things of the past, prices must adjust themselves
to export and flour trade conditions. With the September
futures out of the way, there is nothing in sight in the
world situation to cause any material advance, nor to hold
prices at the present level, unless the present level is a
legitimate merchandising basis, which is not probable.

Under date of September 14, the Northwestern Miller

received the following cable from Buenos Ayres:

“The damage caused by locusts is not above the aver-
age. The reports which have been sent out from here
claiming the contrary are exaggerated.”

ANTWERP WHEAT REVIEW.

(H. Wiener & Co. to the Commercial West.)

Antwerp, Sept. 3—After the usual fluctuations wheat
is closing in America with a trifling advance on last week.
Prices were maintained rather better than they were in
Europe, where further concessions were made, especially
from Russia for shipment and by tired holders of spot
wheat. We have now attained the lowest basis since about
twelve months, but prices are still about 20 per cent, above
the normal figures of the last fifteen years.

The principal bull argument continues to be the light
stocks, but these low stocks are precisely the only argu-
ment which could be brought forth, to justify the present
level, for the sources to be expected are of sufficient mag-
nitude, not to speak of any deficient supplies. In fact,
roughly speaking, the quantities harvested this year as
compared with those of last year, we might expect on the
merit of the larger spring wheat crop from America about
6% million grs. more from that country, iy2 million qrs.
from Canada, 4 millions more from Russia, perhaps the
same quantity from the Balkans, though the crop is de-
cidedly better there, but on account of the Hungarian
wants large quantities are going up the Danube.

India and Australia are credited with one million grs.
more than in 1908, thus we arrive at a total of 13 million
grs. more harvested than last year. This is nearly the

whole quantity exported last year by Argentina. Thus
the position may be assumed that the quantities secured
already are at least equal to last year, and that the Platte
crop will form the final surplus above 1908.

As we said above, Argentina exported during the last
season more than 13,000,000 grs. and though complaints
continue about the drouth and the very bad start in some
southern districts, the other parts are well spoken of. It
is, of course, much too early to speak about any final re-
sult, but even if the Platte crop should turn out one-third
less, there would still be an excess of at least 10 million
grs. production over last year.

Against this surplus must be counted our small reserves
and stocks. Many might perhaps find that we are going a
little far in our figures and calculations, and, in fact, it is
perhaps better to look upon the near future. There, we
must say that the offer we might expect from Russia,
from Canada and from the spring wheat sections, together
with the homegrown receipts, will give us simultaneously
rather more wheat than consumption and speculation
might be inclined to absorb, unless at cheaper prices. But
the cessation of offers might occur rather quickly with
winter at hand, and we continue to believe that it will per-
haps be useful to secure wheat for the winter months at
prices it is offered at during October. How the level of
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prices will turn out in the spring is another question, not
to be discussed at the moment.

Maize is well maintained, no other corn being avail-
able for the next few months than from the Platte, where
the same is stiffly held.

Barley is flat and lower. Big crops in Russia, Rou-
mania and America are frightening buyers, and though
prices commence to be low, they are perhaps not low
enough yet for the large quantities on offer.

Oats: No end yet to the decline. The abundance of
this article all over the world is phenomenal.

Linseed is just beginning to improve, on very small
shipments from Argentina, which are putting the unpro-
vided crushers in a less favorable position. America ask-
ing also 1/8 franc more for Manitoba seed, 30 3/8 francs
for October-November, the situation is rather brighter and
operators are getting interested again, but steady markets
and higher futures in America are urgently needed to re-
store confidence, which has been badly shaken by the re-
cent daily declines. Prices are still irregular, spot seed
remaining about 5/8 francs below October shipment; and
the long-expected change in tnese unsatisfactory condi-
tions would be of a great benefit to markets in general.

FLOUR AND MILLING.

The sharp advance in wheat during the last few days
has been too much for the flour buyers, and they have
withdrawn from the market. It is probable that all the
larger buyers have considerable flour bought at lower
prices. They therefore are not forced to follow the ad-
vance, and the shipping instructions the mills are receiv-
ing are for orders already on their books. Yesterday and
today the millers reported new business at a standstill.
The mills are operating a considerably greater capacity
than heretofore, and they are all comfortably sold ahead.
There is now close to 75 per cent, of the local milling
capacity in operation.

The outlook for the milling business during the fall
and early winter months is decidedly good. There seems
no reason to expect an advance in wheat that will hold,
and there is little question but that flour buyers will be in
the market on good declines. While there is practically
no export business being put through at present, importers
are in the market and are making offers very close to
prices that could be accepted by the mills. Should the
price of wheat again decline in the near future to round
93@94c for Minneapolis December, it is probable that a
fair export business in patent flour would be done.

MINNEAPOLIS OATS MARKET.

The local market for oats is rather quiet owing to light
receipts. This also results in this market being relatively
higher than eastern markets, and therefore there is no
business being put through in the Bast at present. During
the first two weeks of this month, Minneapolis received
only 900,000 bus of oats, against 1,140,000 in the same time
a year ago. It will be recalled that the movement was
light during the first of the movement of 1908; therefore
the movement of this crop is particularly light. As has
previously been mentioned in this department, the feature
of. the Northwestern crop this season is the heavy weight
of oats. The average of the receipts so far is from 35 to
36 Ibs. per bushel, as compared with about 28 Ibs. a year
ago. Stocks in oats in Minneapolis public elevators last
Saturday amounted to 366,000 bus, which was a gain of
90,000 for the week.

MINNEAPOLIS BARLEY MARKET.

The local barley market is showing fair strength this
week, with a price range today of 45@ 59c. There is a de-
cided shortage in bright malting barley. As the crop
movement progresses the quality is more and more dis-
appointing. There is an unusually large percentage of
dark-colored grain and also of rather low grades of feed
barley. There is also such an amount of wild oats in the
barley arriving as to really be a feature in this season's
crop. In speaking of this feature one local barley handler
said that it gave the impression that the farmers had
sown barley in an attempt to eradicate the wild oats from
their land. While that is a desirable consideration, it is
rather hard on the barley trade.

Receipts of barley in the Minneapolis market are run-
ning much smaller than a year ago. For the first two
weeks of September they have amounted to 1,600,000 bus,
as compared With 2,750,000 in the same period a year ago.
This may be accounted for mainly by the difference in
price between the two seasons. Stocks of barley in Min-
neapolis public elevators last Saturday amounted to 204,-
000 bus, which was a gain of 65,000 during the last week.

FLAXSEED AND LINSEED OIL.

Receipts of flaxseed are increasing rather slowly, but
they are about large enough to keep the oil mills running.
The total amount received in Minneapolis from September
1 to the 13th was 260,000 bus, against 360,000 in the same
period a year ago. There is a sharp demand for flaxseed
in the local market, and a demand for linseed oil for
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prompt shipment just about equal to the daily arrivals of
flaxseed. The local demand for flaxseed is so strong that
it has forced the price rather higher than the price ob-
tainable for oil warrants. A little increase in the receipts
would probably result in several cents being knocked off
the present price. There is considerable of a range in' the
price of spot linseed oil. In fact, the price depends large-
ly upon the urgency of the demand and on the stubborn-
ness of the crusher who has oil to offer. The range may
be said to be 45@48c for raw oil in car lots, f. 0. b. Minne-
apolis. There is very little doing for future shipment, as
neither jobbers nor crushers seem very eager to enter into
contracts unless they can see a decided advantage in do-
ing so. Jobbers are still impressed with the belief in a
large flax crop, which they argue must result in a mate-
rially lower range of prices. The local crushers do not
believe in a big crop, and therefore they believe that prices
will range above jobbers’ views.

AUGUST CORN EXPORTS.

Washington, D. C., Sept. 10.—Double the amount of corn
was exported from the United States in August over that
month a year ago, while less than one-half the amount of
wheat and a little more than one-half the amount of wheat
flour was exported last month over August a year ago,
according to a statement of the bureau of statistics of the
Department of Commerce and Labor issued today.

There was a decrease of more than $10,000,000 in the
value of exports of domestic breadstuffs, meat and dairy
products, food animals, cotton, and mineral oils from the
United States this August over August a year ago, and a
decrease of $94,000,000 for the eight months epding Au-
gust 31 over the corresponding period of last year. The
total value of these exports for last August was $36,120,-
112, divided as follows: Corn, $591,984; wheat, ,$6,338,470;
wheat flour, $3,277,861; all other foodstuffs, $628,77S; meat
and dairy products, $9,595,164; cattle, hogs, and sheep,
$895,949; cotton, $7,162,724; and mineral oil, $7,629,184.

For.the eight months’ period ending with August the
value of these exports was $431,940,924, every article show-
ing a decrease except corn and cotton. While the exports
of corn were more than 1,000,000 bus less than the first
eight months of 1908, the value was $434,624 more. Cot-
ton exports increased 68,743,491 Ibs. for the eight months
period, but with a decrease in value of $19,211,364.

ASSEMBLY OF GRAIN EXCHANGES.
The program for the assembly of grain exchanges at
Chicago this week follows:

Friday, September 17th.
10:00 a. m. Informal Meeting on Change.
3:00 p. m. Business Meeting.
The following subjects will be discussed.

1 The importance of maintaining by all exchanges
a high standard of business methods and integrity on
the part of its members.

2. Harmony and co-operation among grain ex-
changes on all questions pertaining to the best inter-
ests of the grain trade.

(a) Suggestions as to the best methods to
insure same.

(b) Benefits to be derived from annual meet-
ings of exchanges.

3. Inspection of grain.

~ (a) Value of uniform rules for grading grain

in all markets.

(b) Should federal inspection be encouraged?

4. Should margins be required as security on pur-
chases and sales of cash grain for future delivery;
and, if so, should the exchanges co-operate in framing
rules to that end?

Discussion of miscellaneous subjects.

6:8° P~ m. Banquet at The New La Salle hotel.

Saturday, September 18th.
Informal Meeting on Change.

Automobile Trip Through Chicago’'s Park
System, arriving at Bismarck Garden at
6:00 p. m.

American Music Hall.

10:9° a m.
1:30 p M.

8:30 P M. (Special Program.)

The ALBERT DICKINSON CO.
DEALERS IN

FLAX SEED

GRASS SEEDS, CLOVERS, BIRD SEED,
BUCK-WHEAT, ENSILAGE CORN, POP-CORN,
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, CHICAGO

109 Chamber of Commerce.
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THE CHICAGO GRAIN MARKET.

(Special Correspondence to the Commercial West.)

Chicago, Sept. 14—Wall Street was subjected to defeat
of an expensive character, the shorts in September wheat
and May corn being compelled to cover when the Govern-
ment report was given publicity and showed a marked loss
in the prospective yield of corn. At the same time the
Patten interests were compelled to run for cover, the
advance showing that Patten, as he was a year ago, oc-
cupied a prominent position with the bear party. As in
Inly, the bears expected a large movement of winter
wheat to dislodge the bulls by bringing prices down.
Ever since the spring wheat crop was harvested the rank
and file in La Salle Street has persistently hammered the
market, but the cash prices are at a much higher level
than a year ago and the futures are also commanding
better figures than were obtainable in 1908 at the cor-
responding period.

Right now the shorts in September wheat occupy an
unenviable position. The stock of contract grain is held
hy two houses, one being identified with the milling trade,
while the other is the leader in the warehouse crowd.
There is much apprehension relative to the outcome, for,
with the month half gone and stocks in store at a low
ebb, in spite of the fact that harvesting was completed
long ago,’ the marketing was not of sufficient volume to
amplify stocks beyond the acute want stage. The old pit
traders connot eradicate from their minds the old tradi-
tions. They have not kept pace with the trend of the
times. Year in and year out, they cling to the time-worn
phantasies, neglecting the all important fact that the agri-
cultural interests have not travelled at the same rate
that consumers have.

Hark back ten years and witness how all food products
have advanced, for the reason that the demand exceeded
offerings.  Butter, eggs, fruits, vegetables, hay, bran,
middlings, flour, cattle, hogs, sheep and calves today sell
25 to 50 per cent, higher. There is no trust in eggs or
butter. There is no trust in millfeed. A meat trust is
alleged, but on the other hand the daily market reports
from the stockyards tell us that shippers are realizing
very high prices for their live stock. Bread is the staff
of life, and corn and oats have so largely entered into
daily consumption in so many different forms that the
ramifications of the trade cannot be followed by the
layman. The visible supply of wheat is small in spite of
large receipts of winter, six weeks ago. Spring wheat is

now moving with amplified freedom, but where does it go?
Compare marketings with five years ago and note the
difference.

There is one thing the Chicago Board of Trade should
purge itself of, and that is its inspection errors. When
an Englishman Kkicks, there is reason for it. Recently
Liverpool merchants found fault with wheat inspected out
of Chicago, condemning it for its impurity and flagrant
absence of quality. Would a manufacturer expect to find
a market for his output, if it was defective, year after
year? Would a merchant anticipate ignorance so gross
on the part of his patrons that he would expect them to
purchase inferior merchandise without complaint? Chicago's
wheat inspection has been notoriously bad for years. As
a result, foreign wheats have been more readily marketed
in Liverpool and London than our winter and spring grain.
Radical changes are imperative in that department, if
Chicago expects to maintain its supremacy in the world’s

markets. All remember how the United States lost its
flour trade. Why? Ask the millers who made honest
flour.

* * *

The one big event for the corn trade the past week
was the Washington crop report, which showed final
promise for the year about 500,000,000 bus less than the
tip top figures in July and a drop in the total of nearly
350,000,000 bus because of the widespread August drought.
The official figures indicate a smaller crop than in 1908.
This report started a wave of excited buying which ad-
vanced prices several cents in a couple of days. September
and cash prices are at a great spread over the new crop
months. The country evidently feels inclined to rush a
lot of old corn forward to meet the stiff cash prices. Re-
ceipts are away over 300 cars a day and any quantity of
new corn is being offered from Illinois points for December
shipment and hedging sales are being made for both
December and May. This checked the bull enthusiasm.

There is such close connection between corn, oats, hay
and hog products that the upturn in corn prices has given
uniform strength to the other markets. December oats
sold at 40c and May at 42i/oC, reacting moderately with
wheat and corn. Stocks are large and increasing. Armour
has millions of bushels coming to him on September con-
tracts. This and the corn situation prevents any great
selling pressure at present.

GRAIN MOVEMENT AT VARIOUS MARKETS.

In the following table an attempt

it would be impossible to present in a single table accurate

used Whlch although both over and under lapping in certain
purposes, Ip
make possible, therefore, the presentation of such information
fairest arbltrary date on WhICh such_statements should begin
Grain Receipts at Interior Markets

for
Ten Months Ending June 30
1908

is made to present -grain movements at interior primary markets in such a manner
as to permit of an intelligent study of the effect of each year’s production upon such movements.
cro
ence in time of the maturing and harvesting of the different cerr?as
instances, is
ecially where figures representing movements_for cumulative periods of two or more months are employed,

in a single table September 1 has been decided upon as the

While it is recognized that
ear periods for each %ram owing to the appreciable differ-

it is nevertheless believed that a given period may be
comprehensive enough to answer all practmfxl

Crop Periods, 1907-1909.

Markets— 1907 1908 1909 1907 909 1907 1908 1909

wheat, hus. o a4 73,259,997 78,184,735 %?1t559b2lj4sé 72,471,604

Chicago 14,488,382 15, 056 926 13,301,608 106,663,406 91,164,348 s 3 , . | s , s
Cincingnati 1,910,814 2,457,283 - 3,216,822 7,998,678 6,940,164 5,885,565 5,104,518 5,327,918 3,888,037
Cleveland 1,710,723 734,089 881,057 6,882,786 5.086,314 3,914,905 5,443,998 5,477,043 6,144,237
Detroit 1,621,627 1,170,354 2,142,364 4,470,824 3,130,254 2,101,386 2,496,616 1,921,508 2,670,402
Duluth .. 49,364,813 40,416,266 48,436,764 55,36S 634,560 3,688,669 3,525,903 5,259,649
Indianapolis 1,927,500 2,133,400 2,305,000 6, 388 400 9.232.800 8.996.000 1,681,500 2,526,800 2.914.000
Kansas City 28,169,000 21,696,800 24,805,250 11,694,000 9,306,700 7,999,800 5.89.8.000 5.593.500 5.172.000
Little Rock 115,000 ,000 i 3,449,000 3.756.000 4.888.000 1.173.000 1,042,000 837,000
Louisville 3,023,676 3,568,466 3,456,175 -9,712,829 7, 503 065 6,484,498 3,226,006 2,635,427 1,990,080
Milwaukee 7,382,167 7,749,635 7,666,973 5,138,300 3.403.000 5,536,200 10,496,350 9,731,650 10,841,600
Minneapolis 83,478,010 63,353,250 77,336,300 4,702,780 4, 512 800 4,823,630 18,482,030 17,293,540 12,669,410
Omaha 8,468,400 8,068,800 11,125,200 17,090,700 10.909.800 17,971,800 13,384,000 11,582,400 12,376,000
Peoria 521,900 978,200 572,833 1.4,902,200 16.237.800 12,477,419 9,878,700 10,266,000 6,532,780
St. Louis 10,513,557 12,516,290 11,323,051 31,644,270 22,470,775 16,845,245 25,172(680 22,750,050 16,771,235
Toledo 2,787,750 2, 504 700 2,032,000 7,577,000 5,178,300 3,497,600 4,927,100 3.249.500 1,599,900
Total, 15 cities..215,483,319 208,622,397 238,412,402 198,S87,4SS 175,316,605 189,237 902 186,982,485 162,137,934
' osa Ryg, bus o o

hi 2 4,131 27,046,836 2,339,242 1,830,640 1,311,581 221 s s
8 ingiangr?ati O’%%QV 9%4 598,220 34,041 531,094 531,993 16. 418,025 15,819,990 14,120,637
Cleveland 260'715 405,161 5,216 731 4,050 14, 303,438 11,596,143 11,349,410
Detroit 848’786 684,410 344,123 295,661 270,338 9,781,976 6,874,686 7,868,900
Duluth ) 9,318,439 549,802 419,365 708,608 63,163,788 51,637,644 64,358,020
Indian apolis - 6,400 19,950 43,200 303,200 30,000 10,067.000 14,205,700 14,464,950
Kansas C |ty e 422, OOO 501,600 154,000 110.700 201,800 46, 337.000 36,911,900 38,680,450
Little ROCK oo 4,737.000 4,824,000 5,746,000
Louisville 429,455 « 86,400 102,100 1,094,270 413,753 666,825 17, 486,236 14,207,111 12,699,678
Milwaukee .. 17,404,500 14,682,962 12,504,800 1,348,600 1,153,500 1,144,400 41.769,917 36,720,747 37,693,973
Minneapolis . 10,348,200 18,107,380 18,576,630 1,711,060 1,771,530 1,664,6S0 118, 722,080 105,038,500 115,070,650
Omaha 51,000 12,000 60,000 205,000 144.000 183,900 39,299,100 31,217,000 42,316,900
Peoria 2,970,’000 1,956,500 2,905,200 317,200 308.000 329,000 28,590.000 29,746,500 22,817,232
St. Louis 2,846,100 2,591,597 3,608,200 456,404 317.565 214,129 70,633,011 60,646,277 48,761,860
,000 6,000 y 76,800 115.700 202,700 15, 369,650 11,054,200 7,340,400
Total, 15 cities.. 65,995,533 63,433,219 77,139,746 9,278,958 7,715,439 7,464,004 718,40S,117 639,449,090 630,680,686
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ELEVATOR CAPACITY AT FORT WILLIAM.

Fort William, Ont., Sept. 11.—It is now, when the first
of the new wheat crop arrives at the head of the lakes,
that Fort William’s status in the British empire must, in
at least one respect, surpass that of any other city in the
king's domain. Wheat, and a marvelous system of ter-
minal elevators, unsurpassed in this or any other coun-
try, has caused Fort William’s fame to spread in districts
where this cereal is grown for a livelihood and in those in
which a stalk of wheat would be a source of wonderment.
It is scarcely forty years ago that there was not sufficient
wheat grown on the North American continent to fill the
huge elevators now completed and under construction at
the head of Canadian lake navigation. Here, where the
first little wooden elevator was constructed by the Cana-
dian Pacific railway 26 years ago, can be stored, when
the three elevators under construction are completed a few
weeks hence, sufficient grain to feed every man, woman
and child in the Dominion for nearly a year.

Fort William’s elevators, where the crop of the West
will be housed while on its way to the markets of the
world, are not only numerous, but a number of them are
the most modern that human skill can devise. With nearly
a million bushels of wheat pouring into Fort William daily
during the autumn months, nothing can deal with the
grain traffic but the most efficient and rapid systems of
caring for and disposing of the wheat when it arrives.
And it is the necessity for speed in handling that has
developed the great elevator systems, where there will be
available this fall a storage capacity of approximately
27,000,000 bushels, including the Canadian Northern ele-
vator at Port Arthur, or almost sufficient to house one-
third of the export wheat grown in the broad fields of the
western provinces last season. Like everything else in
connection with the grain trade of western Canada, includ-
ing the growing of wheat, the present system of grain
handling is one of gradual growth, and represents in com-
parison with the methods of fifty years ago, the same
advance that there has been in transportation and har-
vesting.

It was in 1883 that the first elevator was built here.
The capacity—500,000 bushels—was considered sufficient
to handle the grain of the West for many years to come.
The crop of the following year gave the railway company
some idea of the possibilities of the prairie provinces
under good conditions, and it quickly added two more
wooden houses to its equipment on the banks of the
Kaministiquia river, these three being known as A, B and
C, having a combined capacity of 4,300,000 bushels. The
general principle upon which the elevators are built must

Saskatchewan’'s Crop Estimate.

The Saskatchewan Department of Agriculture estimates
the total grain crop of that province at approximately
200,000,000 bus, divided as follows: Wheat, 87,000,000;;
oats, 100,000,000; barley, 9,000,000, and flaxseed 4,150,000.

The estimate is contained in the crop bulletin No. 13
issued by the Department of Agriculture and bearing the
date of August 31. The revised table of the acreage seeded
to various grains this year reveals some slight changes.
The latest figures on acreage are: Wheat, 3,939,000 acres;
oats, 2,138,000 acres; barley, 233,000 acres; flax, 277,000
acres.

Total Area Under Crop.

The total area under grain crops is 6,588,000 acres. As
compared with the last estimate these figures show an in-
crease of 27,000 acres in wheat and the following de-
creases for other grains, oats, 53,000 acres; barley, 1,772
acres; flax, 1,800.

DOMINION MILLERS RESOLVE.

Toronto, Sept. 2—The annual meeting of the Dominion
Millers association was held in the Toronto Board of Trade
building this afternoon. About 100 millers from all parts
of Canada were present. The report of the central wheat
buyer showed a balance for the year of $25634 as com-
pared with last year’s balance of $19,045. In the secre-
tary’s report the estimate of the coming Western wheat

remain the same, the operation being one of merely rais-
ing the grain by endless belts and buckets to the highest
portion of the house, whence it is conveyed by carrying
belts to any desired portion. When it is desired to move
the contents of any particular bin, they are allowed to
flow from the bottom upon a similar set of belts, and the
grain is carried again to the “legs,” in which it is ele-
vated and taken to another portion of the house or the
shipping bins.

The modern elevators are built of steel, reinforced con-
crete or tile. The first crude attempt at steel tank storage
was made by the Canadian Pacific railway when its
fourth elevator, D, was built, consisting of flat bottomed
tanks, holding 1,500,000 bushels, which gave ample storage
but offered no facilities for handling with any degree of
speed. This style was soon superseded by the more mod-
ern tanks, with hopper bottoms on a concrete foundation,
with ample room in the lower story or basement for
handling and equipment. This method of handling wheat
at the head of the lakes has been followed by all the new
houses, the only variation being the material of which
they are constructed.

Another steel elevator is that of the Ogilvie Flour
Mills Co. Canadian Pacific elevator B, the Empire ele-
vator and that of the Consolidated Elevator Co., the latter
two owned by western concerns, all are of tile, reinforced
by steel bands. Four new elevators, including that of
the Grand Trunk Pacific Co., which is the first unit of a
40,000,000 bushel plant, the largest in the world, will be
finished in time to handle their quota of the wheat crop.
Before the end of October it will be possible to handle
approximately 1,000,000 bushels of grain a day. Upon
that the storage capacity at the head of Canadian lake
navigation will, it is expected, be as follows:

i Bushels.

Western Termina 960,000
Elevator A EC. P. 1,250,000
Elevator B (C. P. 500,000
Elevator C (C. P. 1,300,000
Elevator D (C. P. 3,000,000
Elevator E (C. P. 2,000,000
Empire elevator ... 1,750,000
Ogilvie elevator ....... 1,250,000
Consolidated elevator 960,000
Addition to Consolidated.. 800,000
G. T. P. elevator....coevncrene 3,000,000
Thunder Bay elevator(Ft. Arthur) 1,750,000
Muirhead & Black.....ccooevniiincncnn 100,000
Canadian Northern (Pt. Arthur).. 7,000,000
Total . 27,720,000

One concrete evidence of the great growth in the ele-
vator business at Fort William is the fact that more than
twenty-five times as many steamers now load grain here

as took out cargoes twenty years ago. There are upwards
of twenty steamers which carry grain to Montreal alone.

crop was placed at 115,000,000 bus. Ontario crop was also
shown to be in a promising condition.

After considerable discussion in which a fear was ex-
pressed that the Western elevator business was falling
under American monopoly, the following resolution was
unanimously carried, and will be forwarded to Ottawa:

Whereas, the terminal elevators at Fort William and
Port Arthur are under the control of persons engaged in
the grain trade of Canada.

And whereas such control enables them to manipulate
the different grades of grain and tends to create dissatis-
faction in the minds of the shippers, millers and receivers
of grain,

Therefore, be it resolvelu that we respectfully request
and urge that immediate action be taken on the recom-
mendation of the royal grain commission appointed by your
government for the investigation and betterment of these
conditions, and the joint request of Northwest farmers
and the Dominion Millers association for effective control
of these elevators.

The election of officers for the ensuing year resulted
as follows: President, H. L. Rice, St. Marys; first vice
president, D. O. Wood, Hamilton; second vice president,
S. R. Stuart, Hamburg; treasurer, C. B. Watts, Toronto;
executive committee, G. D. Flavelle, Lindsay; G. E. Goldie,
Ayr; J. I. A. Hunt, London; Alex. Noble, Norval; A. C.
McLeod, Stratford; H. Shaw, Toronto.

The New York Commercial estimates the cotton crop
gt|10,800,000 bales, and says Texas will not have 2,500,000
ales.
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WINNIPEG GRAIN EXCHANGE ANNUAL MEETING.

(Special Correspondence to the Commercial West.)

Winnipeg, Sept. 13—More than ordinary interest at-
taches to the proceedings of the annual meeting of the
Winnipeg Grain Exchange, for the reason that it is the first
held under the reorganization that took place on July 28,
1908. The circumstances leading up to this reorganiza-
tion may be fresh in the minds of readers of the Commer-
cial West, so it will only be necessary to refer to them
briefly. It will be remembered that an organization known
as the Grain Growers association instituted proceedings
against several members of the grain exchange for con-
spiracy in restraint of trade and some long and expensive
law suits followed. Nothing was accomplished by these
law suits, so the farmers induced the government to
change the charter of the grain exchange to suit the ideas
of the farmers instead of the men who had built up the
grain trade. With this amended charter the grain men
would have nothing to do. What followed is told dispas-
sionately by the secretary of the present grain exchange
C. N. Bell, as follows:

As the result of much discussion and consideration between
persons engaged in the grain trade, who were firmly of the
opinion that it would be impossible to conduct the grain trade
of western Canada under the amended charter of the Winni-
peg Grain and Produce exchange, a meeting of such persons,
which was largely attended, was held in the board room of the
Winnipeg board of trade on July 20, 1908, when the matter of
the best means to be adopted for carrying on the grain busi-
ness in Winnipe% was fully discussed. On an unanimous vote
the suggestion that a voluntary association, based on articles
of agreement and following the lines of the provisions of the
original charter of the Winnipeg Grain and Produce exchange,
should be organized was adopted and with that end in view a
committee was appointed to consider the detail features of
such an organization and to report back, with suggestions, as
to the form of constitution and by-laws to be adopted.

On July 28 the above mentioned committee, which includes
representatives of all the interests engaged in the grain trade,
reported to a largely attended general meeting submitting a
carefully prepared form of constitution, by-laws, rules and
regulations having a few blank spaces relating to the amount
of annual dues, the qualifications of persons to be accepted
as members and the name of the new association to be filled
in and decided upon by the general meeting, which details
were then decided by unanimous vote of all persons Present
and the constitution, by-laws, rules and regulations for the
new exchange were adopted. Thus the existence of the new
organization became effective from that date, July 28, 1908. It
may be noted that the first officers, council and committee
were named in the articles of agreement so that the organiza-
tion would be workable, although on November 25, as agreed
upon, the first regular election was held and officers, council
and committees were elected under the ordinary procedure de-
fined in the by-laws which had been printed and distributed to
all members of the exchange immediately after its organization.

The new exchange took possession of its quarters in the new

grain exchange building on September 1. 1908, and under the
rovisions of its by-laws trading commenced at the opening-
our on 'change and was conducted from the first with regular-
ity, and under better conditions and greater facilities than
had existed under the old exchange organization.

It is most satisfactory to report that, without a single ex-
ception, the 300 members of the old Winnipeg Grain and Prod-
uce exchange applied for and secured membership in the Win-
nipeg Grain exchange under the provisions of the latter as-
sociation’'s by-laws. A large amount of work developed upon
the officers and council in connection with the issue of the
members.

Hugh N. Baird, the retiring president, reviewed the
work of the year and dealt at the outset of his very prac-
tical and businesslike address with the new building
Avhich has had about a year’s trial and has given general
satisfaction. Mr. Baird said:

“We today enjoy conducting our business in a most
modern, well-equipped and commodious building and the
greatest credit is due to those members who planned and
supervised its construction. It has become an attractive
centre to the people of our city, judging from the num-
ber who gather daily in the public balcony which over-

NEW MILL FOR SEATTLE.

Seattle, Sept. 13—The Portland Flouring Mills Co. will
build a mill in Seattle. The mill will cost between $350,-
000 and $400,000 and will have a daily capacity of 1,500
barrels of flour.

The property has a frontage on Fourth avenue of 145
feet and extends back 270 feet, giving a total of 39,150
square feet. The mills and the warehouses will be located
on these grounds.

The Portland Flouring Mills Co. has the leading mills
at Portland, Tacoma, Spokane, Everett and several other
points in the Pacific Northwest, and the erection of this
mill in Seattle, will give it much new territory. It will
be the object of the company, in the erection of this mill,
to have the best, with all modern improvements and ma-
chinery, and its own warehouses in more than 250 differ-
ent points throughout the wheat belts of eastern Washing-
ton, Oregon and ldaho, give it the opportunity of select-
ing the choicest wheat for its trade.

In conjunction with the mill which will be erected in

looks the trading room, and affords an excellent oppor-
tunity for viewing pit trading operations, and as evidence
of its growing importance | may mention that some 1,500
special floor tickets were issued during the past twelve
months to visitors from outside the city, many of them to
members of other exchanges.”

The Commission Rule.

A question that has at various times agitated the ex-
change is the operation of the commission rule and the
good faith of members in its observation. On this topic
Mr. Baird said:

Perhaps the most important step taken by our members
during the past year was at a meeting of recent date when the
commission rule was suspended for a period of twelve months.
During the past six years to my knowledge under the working
of both the old and the new exchanges there has been a great
deal of dissatisfaction amongst our members regarding the
operation of the commission rule. The belief was prevalent
that some members were not keeping good faith in regard to
the collection of the commission charge of one cent per bushel
to non-members, and one-half cent per bushel to members, on
country consigned and purchased grain, which has caused end-
less complaints and dissatisfaction.

Many suggestions were offered as to a remedy, and many
special ‘meetings were held by our council and the complaint
committee dealing with charges made against members, but |
regret to say that owing to the difficulty of securing adequate
proof in support of such charges, with practically no good re-
sult.

In view of these circumstances it was Anally decided at a
special general meeting of the exchange to suspend, for a space
of 12 months, the ooeration of the commission rule.

This puts the trade, if | may use the term, on a “free for

all” basis or in other words our members are enabled to pay
to owners of grain in the country anP/ price theP/ desire to,
without regard to the actual market values regularly establish-
ed on the floor of the exchange. Personally I have always
been, and am still, of the opinion, that to preserve stable mar-
kets with uniformity and discipline amongst our members, that
a commission rule "is absolutely necessary, and perhaps in a
short time, after the suspension of the rule is given a fair
trial the exchange may see its way clear to rescind the sus-
ension. Personally I strongly hold that viewing conditions
rom all business standpoints, a commission rule is essential,
but under the existing circumstances the value of such a rule
can best be recognized during a fair trial of its suspension.

Mr. Baird then proceeded to outline the work of the
Lake Shippers Clearing association, which has just been
formed, and he expects that it will be of great usefulness
in avoiding some of the difficulties and losses which ship-
pers have had to put up with. He then dealt with the
general advantage to the country of organizations like the
grain exchange and expressed regret- that they were not
appreciated as they ought to be. How the grain busi-
ness has expanded he showed by submitting the grain in-
spection returns, as follows:

Grain Inspected.
Crop 1907. C;E%Sflngf?d
Wheat, spring and winter.. 53,387,250 ,655,
Oats . pring 16,772,400 21,990,000
Barley 2,630,400 3,579,600
Flax .. 1,617,000 2,200,000
Rye . 12',000 17,000

New Officers.

The result of the ballot for officers was announced as
follows: President, George Fisher, by acclamation; vice
president, A. D. Chisholm; secretary-treasurer, C. N. Bell,
by acclamation; council, the officers and H. N. Baird, John
Fleming, W. C. Leistikow, A. C. Ruttan, W. W. Black, G.
V. Hastings, G. R. Crowe, Thomas Thompson, Andrew
Kelly, C. Tilt, Donald Morrison; committee of arbitration,
S. Spink, John Fleming, F. N. McLaren, Donald Morrison,
C. Tilt, A. R. Hargraft, H. N. Baird; committee of appeals,
S. P. Clark, E. W. Kneeland, W. W. McMillan, W. A. Black,
Thos. Thompson, S. A. McGaw, W. L. Parrish.

Seattle, the company will also erect warehouses for the
storage of from 150,000 to 200,000 bus of wheat, making it
the most thoroughly equipped mill on the Pacific Coast for
the service of the local trade, as well as export trade.

COTTON EXCHANGE REVISION.

The first meeting of the New York Cotton Exchange
revision committee for the season was held last week for
the purpose of fixing differences between grades of cotton
deliverable upon contract. The action of the committee
reduced the penalties on low grade cotton, of which there
is comparatively little in the local stock, while premiums
on the high grade were left unchanged. The new differ-
ences remain in force until the November meeting of the
committee, when they will be revised for the balance of
the current season.

The American Beet Sugar Co. has declared the regular
quarterly dividend of iy2 per cent, on the preferred stock,
payable October 1 to stock of record September 22.
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A Liverpool Wheat Review.
(From Broomhall's Corn Trade News.)

Liverpool, Aug. 31.—The last seven days have given us
a continuance of had, unsettled weather, not only in the
United Kingdom, but throughout western Europe. The
frequent rains have not only hindered the harvest, but the
crops have been beaten down and damage caused, occa-
sionally there is mention of sprouting, but no doubt the
low temperatures have prevented any widespread damage
from this cause. Many of the samples shown last week
were in poor condition and some quite unfit for milling.
The recent rains have greatly improved roots and pastur-
age. The Mark Lane Express estimates this season’s wheat
crop at 7,150,000 quarters, of which 6,400,000 quarters is
fit for the mill, which compares with 6,700,000 quarters,
the quantity officially returned for 1908.

The cargo market still remains in the same dull state as
noted in our previous review. Buyers are bard to find, but
at the same time sellers show less disposition to reduce
quotations. Several Australians have arrived off coast dur-
ing the past week, one being sold at4 1/9. This description
afloat is about sd. lower than Tuesday and new crops are
about 9d. easier. Steamers of River Plate on passage have
declined about 2/- and new crop offers have been reduced
1/-. Offers of Russian steamers are 9d. to 1/3 lower than
last Tuesday. In parcels new Manitobas are sd. to 7%d.
lower and new hard American winters to Liverpool have
declined 2/- owing to pressure from America and in sym-
pathy with the liquidation of futures in near positions.
Parcels of Indian to this port show a loss of Id. per cental
and to London ed. to 9d. per quarter.

Speaking roundly, it is a fact that we now have prices
as low as at any time for twelve months, but if we were
to review a longer period it would be found that wheat is
still selling above its normal value to the extent of 4/- to
5/- per quarter. For Liverpool and Chicago we have exact
figures before us for the past 15 years, which show that
the average price for that period has been 6/3 per cental
(30/- per 480 Ibs.) and in Chicago 80c per bushel. Taking
a shorter period, say the past seven years, it will be found
that the average price in Liverpool has been e/8 per cental
(32/- per 480 Ibs.) and in Chicago 89c per bushel.

After six weeks of declining markets, during which
wheat of contract quality in Liverpool has fallen near 2/-
per cental (say 9/- per quarter), and September delivery
from 8/IOV2 to 7/8 per cental, the market has today reached
a point of comparative rest. The present therefore may be
a suitable occasion for presenting the two extremely di-
vergent opinions of the market which prevail in Liverpool,
the one from the point of the bull who dwells principally
upon the side of the big consumptive and speculative de-
mand which will be generally admitted is certain to set in
some day; the other theory is that held by the extreme
bear who pins his faith to the obvious fact of the large
crops now being harvested.

Argument of the Bulls.

The bullish argument is roundly as follows: In the
near future the trade may confidently anticipate a really
big, broad demand, because reserves everywhere, of import-
ers, millers, dealers, bakers and grocers, must be at a very
low point. There are doubtless a few exceptions in the
case of merchants’ and millers’ holdings in a few ports
and on passage, but taking the situation as a whole it can
be affirmed that holders everywhere started the new season
with very light stocks and the act of replenishing these
coupled with the feeding of the army of consumers will
absorb really big quantities.

Then as to the immediate future, where is the supply
to come from? Shipments in September are not likely to
be big and may perhaps prove surprisingly small, for it is
too early by a month to expect American or Canadian
springs, whilst winters are becoming relatively scarce after
the past four or five weeks of heavy shipments. Turning
to the east it is seen that Russian Azimas (winter) have
been already shipped so freely that the supply is nearing
exhaustion and has already reached that point in some
districts. The Azima crop is a small one at best and it
will be recollected it made a bad start last autumn and
the threshings in the southwest are proving very disap-
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pointing; besides it is a crop which always meets a good
demand from Russian millers, and is not largely exported;
as to Russian spring wheat, that always comes out later
and will not arrive in western Europe in quantity until
after next month, when it will be welcome.

Going further east, we find Indian nearing the end of
her season and incapable of renewing her recent great ef-

fort of shipping two to three hundred thousand quai'ters
per week, a deed which was accountable in its results very

largely for the recent great drop in price in western
Europe; therefore, the market for about nine or ten months
is rid of that incubus. Argentine shipments are also over
for the season and owing to the late seeding of the pres-
ent crop the new season is expected to open late and in-
stead of heavy arrivals taking place in Europe in March
it will probably be well on in April, 1910, before much
Argentine wheat will arrive, that is 7% months hence; in
this, nothing is allowed for the probability of there being
a poor crop in the Argentine this year, although the seed-
ing season was most unfavorable, a considerable area not
being planted at all and the remainder a month or six
weeks late, rendering the young wheat more than ever ex-
posed to injury from locusts and hot waves when in the
milk.

A considerable proportion of the wheat crop of western
Europe was harvested in damp condition and much is still
in the fields exposed to further injury; finally, there is the
disappointing result in Roumania, southwest Russia and
Hungary; in the last named of which countries the crop
has turned out so badly that it is believed that most of the
Roumanian wheat will be taken up the Danube to Pest
and other south Hungarian milling centers, instead of be-
ing shipped down the river for export to southern and west-
ern Europe.

Taking a broad view of the question of the prospective
requirements of the principal importing countries, the bull
argues that, if in recent years, they imported annually as
much as 68,000,000 quarters at a time, when the trade held
reserves of normal size, what may not happen when re-
serves are reduced to a minimum size and much of the
new wheat in western Europe damp and some of it un-
millable and only fit for the cattle trough.

ITALY'S LOW YIELD OF WHEAT.

Consul-General James A. Smith, of Genoa, furnishes
the following statistics concerning the wheat crop of Italy
and its low yield as compared with other countries of Eu-
rope:

It is estimated that 12,335,000 acres is devoted to the
cultivation of wheat in Italy. For the five years ended
with 1905, the average annual production was 162,600,000
bus, or 13.2 per acre. The following statistics, based upon
reliable information, showing the wheat production per
acre in other European countries, offer strong contrasts
to the production in Italy: England, 33.92; Belgium, 35.14;
Germany, 31.35; Scotland, 39.34; Ireland, 37.41; Denmark,
29.12; and Sweden, at the extreme northern limit where it
is possible to cultivate grain, 25.52.

Those who have studied the wheat production of Italy
believe that more rational methods of cultivation, without
increasing the acreage, as seems to be advocated by many
persons, would enable the Kingdom to produce sufficient
grain for home consumption without being obliged, as at
present, to depend for 25 per cent, of its annual wants
upon foreign countries. At the experimental station near
Rome, where conditions are similar to many parts of cen-
tral and southern lItaly, the rational use of fertilizers has
produced crops running from 459 to 51.6 bus per acre.
An increase of even 3 bus per acre, which would even then
be very much less than the yield of other European coun-
tries, would render Italy independent of foreign wheat.

What seems to be the pressing need of Italy in this
regard is, in the opinion of her own experts, to teach the
farmers how to secure greater production per acre by in-
tensive methods of cultivation, including the rational use
of natural and artificial fertilizers and the use of more
agricultural machines and implements. Notwithstanding
the foregoing unsatisfactory figures, much is being done
along these lines. ) o

Reliable data, secured by agrarian publicists, concern-
ing the crop outlook for 1909, go to show that for wheat
in northern lItaly climatic conditions have not been favor-
able, and a short crop is expected in that region; but far-
ther south favorable weather has generally prevailed, and
a yield sufficient to offset the unfavorable conditions in the
north is looked for.
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If the Farmers Should Hold Their Wheat.

H. M. P. Eckardt writes to the Financial Post of Can-
ada on the probable effect on banking and commerce,
should the farmers of the Canadian West hold their wheat.
He says:

“Robert Meighen's advice to the farmers of Ontario
and Manitoba—to go slow in marketing their wheat—
which was published last week, has by this time circulated
in pretty much all the country papers in Canada, in the
districts of Avhich wheat is grown. There is no doubt his
words will have a considerable influence on the deliveries.
The advice will be accepted as disinterested; it fits in
moreover, with the opinions held by a large number of
farmers. Farmers as a class are always suspicious when
the grain firms tell them wheat prices will be lower and
that they better sell their stuff as quickly as possible.
They always think the dealers are trying to rob them of
a few cents per bushel, and many of them are by nature
inclined to hold, in a speculation for higher prices, even
when conditions in the grain business do not, to unbiased
minds, appear at all favorable for higher prices.

“In view of these circumstances it is worth while to
consider what extent of holding back is likely to occur,
and, if a general retardation of the movement to market
occurs, what effect the circumstance would have upon two
or three important divisions of the business world.

“In the first place it is to be remembered that alike in
the East and in the West, there is a fairly numerous body
of farmers who are in bad financial circumstances. They
are mortgaged up pretty far, they owe the local banks,
the store keepers, and other creditors; and usually it is a
most difficult matter for them to meet their payments.
This class of farmer is not in position to hold. As soon
as he has threshed, the creditors press for their money.
Quite often the only way he can hold for a rise is to take
his wheat to an elevator and borrow from his local bank
on the security of the tickets or elevator receipts. If he
does that he has to pay so much a month for storage and
insurance, so much for interest. At the end of six months,
the expenses of carrying may have amounted to six cents
a bushel—and it is by no means certain that the price
will have risen sufficiently to recompense him. Then very
likely his stored wheat will have found its way to the
terminal elevators and thus been added to the visible sup-
ply, and the fact would have its tendency to keep the
price down. Thus for one reason or another the men who
are hard pressed financially are likely this year, as in
previous years, to hurry their stuff to market as soon as
possible. They may do so regretfully but in many cases
there will be no help for it.

“A point to be remembered is that as a class these
farmers have been decreasing in numbers and importance.
Conditions in Ontario and in western Canada have im-
proved so much that there are not now so many poor farm-
ers as there were ten years ago. Considering next the men
who, while not being rich are yet in comfortable circum-
stances, and they will be found to constitute the great
bulk of the producers, it will be seen that they have a
much greater power than the others to hold back deliv-
eries. Even among them will be a great number who will
market their grain as soon as they conveniently can, re-
gardless more or less of the prices that prevail. They
too have debts to pay, purchases to make and expenses
of various kinds to meet. To hold their wheat, it would
be necessary to borrow money, to stand off creditors, or
delay some necessary purchases or works; and they are
not perhaps inclined to do any one of those things for
the sake of a rise in price that may not materialize. How-
ever, there will be plenty among this class who will hold
and speculate with their last bushel and who can without
much trouble arrange the financial details necessary for
that policy.

“Over and above these two classes are the rich farm-
ers, many of whom cultivate very large acreages and con-
trol thousands of bushels of wheat. These men can mar-
ket when they like and how they like. It is possible that
a goodly number of them will handle their wheat as Mr.
Meighen advises and either hold it back altogether or dole
it out like medicine.

“Now it is important, to consider, first, how the banks
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and secondly how the railroads will be affected by a hold-
back policy. It is easy to see that if the wheat does not
go forward rapidly the banks will be asked for millions
of dollars more than usual in the way of advances. If
the farmers are going to hold for a rise many of the grain
dealers will want to do so too; and they will probably
be of the opinion that they have as strong a right as the
farmers have to the nceessary banking credits. So a hold-
back policy which was at all generally practised would,
directly and indirectly, call for the employment of a very
large amount of banking resources. First, the lines of the
wholesalers and manufacturers would not come down as
promptly as they should, and next the demand for new
loans by farmers and others holding grain would be quite
abnormal.

“What is most likely to occur is that the banks will
insist, as they always do, on the grain dealers selling their
grain at once; and at many of the branches the managers
will be desirous of meeting the wishes of their good
farmer customers who ask for loans against wheat in
store. The cash reserves of the banks are large enough
at present to permit them to finance the wheat crop with-
out much trouble, even if it does come to market slowly.

“As for the railways, of course it is plain that a gen-
eral holding back of deliveries would embarrass them, and
perhaps lead to a considerable amount of the 1909 wheat
not getting hauled out at all. But, on the other hand, it
is conceivable that a moderate holding back by the farm-
ers might merely enable the railway lines to perform
their duty of carrying out the wheat in comfortable fash-
ion, without their being subjected to complaints of car-
shortage.”

AUSTRALIAN WHEAT AND FLOUR.

Consul John F. Jewell, of Melbourne, has prepared g
lengthy report on the wheat and flour trade of Australia
in response to inquiries from the Pacific coast of the
United States, from which the following summary is made:

Wheat growing in Australia was begun about a cen-
tury ago, and in 1850 had extended to 491,000 acres. In the
1901- 2 season the acreage was 5,116,000, with a yield of
38,561,000 bus, or 7.54 bus to the acre. Since then the
acreage has not greatly varied, though the yield per acre
has fluctuated greatly, having been, in bushels, 24 in
1902- 3; 13.32 in 1903-4; 8.7 in 1905-6; 11.06 in 1906-7; and
829 in 1907-8. For the 19089 season the acres sown to
wheat numbered 5,317,146, and the production was esti-
mated by the government statistician at 63,670,000 bus, or
11.98 per acre. [A later report from Consul-General Bray
placed the yield at 62,000,000 bushels, with a surplus avail-
able for export of about 900,000 tons.—B. of M.]

The wheat plantings in 1904-5 and 1905-6 exceeded 6 ,-
000,000 acres, while that acreage was nearly reached in
1906-7. The reduced area under wheat in the last two
seasons was due to drought conditions prevailing in the
eastern states, which diminished the acreage and increased
the proportion cut for hay to meet the demand for food
for live stock in the worst affected districts. Very favor-
able weather conditions, however, set in after the 1908-9
crops had been sown, so that the production has been one
of the most abundant in the history of Australia.

In consequence of the failure of the 1902-3 harvest,
which was the smallest since 1870-71, imports had to be
made in 1903 of 5,000,000 bus of wheat and 56,000 tons
of flour from the United States, 3,000,000 bus of wheat
and 2,000 tons of flour from Argentina, 57,000 bus of wheat
and 11,000 tons of flour from Canada, and a small quantity
of wheat from other sources.

Value in Milling.

Practically all the wheat produced in Australia, after
local requirements have been met, is shipped to the
United Kingdom, where it is in considerable demand with

COPPER STOCKS

We Urge the Purchase of

Calumet and Montana.

Late reports from the mine indicate
that it is destined to become one of
the biggest producers in the country.

MURPHY-LANDIS CO,
Capital Stock, S50,000
515516 Lumber Exchange, Minneapolis
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LESLIE'S BOND

Possess an indescribable something that
makes it different from all other medium
priced Bond Papers, which makes you like
it when you look at it, and respect it when
you have used it.

It appeals to the buyer who has a knowledge
of paper values. It produces high class
stationery, something outside the ordinary
and above the common level.

Ask your printers to show you
samples—or we will mail you a
sample book for the asking.

THE JOHN LESLIE PAPER COMPANY

PAPER WAREHOUSE

MINNEAPOLIS

British millers for mixing purposes, owing to its bright,
clear texture, richness in gluten, and fine milling quali-
ties. The average price of Australian wheat imported into
the United Kingdom in 1906 was $7.58 per imperial quar-
ter, against $7.44 for wheat from the Atlantic ports and
$7.52 from the United States and $7.35 for Argentine
wheat. Of the 15,027,388 bus of wheat exported in
1908, 11,538,962 went to the United Kingdom, the propor-
tion in 1907 having been 21,487,355 out of 28,784,130 bus.
The only other country taking much Australian wheat
is British South Africa, to which was sent 2,475,283 bus in
1908 and 4,156,705 bus in 1907.

The flour-milling industry of Australia is growing, and
can be largely expanded. In 1907 there were 245 mills in
operation, well equipped with the best machinery and
appliances from England and the United States.

A feature of the Australian flour trade of special in-
terest to American millers is the exportation to the Philip-
pines. Regular shipments have been made to Manila from
Melbourne and Sydney, the freight rate having been 16s.
($3.89» per ton of 2,000 pounds since June, 1908.

Special efforts have been made during the past 3 or 4
years to capture trade in eastern countries, and it is under-
stood that local conditions in China gave Australia flour
an opportunity to enter those markets. Active steps have
also been recently taken to bring the quality of Australian
flour before the public of the United Kingdom, which may
possibly increase the exports thither.

A Barley Discussion.

In a letter to a Chicago paper, R. T. Crane discusses
the relative merits of two varieties of barley and the
efforts of the University of Wisconsin to improve the
varieties of barley, as follows:

As to what the university has done to improve barley,
I would say that the further | look into this subject, the
worse the showing for it

From all reports there is practically no difference
between the Mansbury and the Oderbrucker barley. The
reports show that Mansbury barley was introduced into
Wisconsin from Germany in 1859 by Dr. H. Grunow, and
in 1861 was introduced extensively. Undoubtedly this
barley has been cultivated to a great extent for many
years and it would seem strange that the college experts
should neglect the old-established barley and then take
it up under a new name. It looks as though they thought
there was no glory in introducing the old barley under
its old name, and so were trying to get some glory by
palming off the old barley under a new name as a new
discovery. This is a common trick of merchants, but I
did not suppose that educators would resort to this sort
of trickiness.

The Oderbrucker barley was imported from Germany
by the Ontario Agricultural College and was obtained from
that source by Professor Moore. The Oderbrucker and the
Mansbury are so nearly alike in every particular that an
authority in the American Brewers’ Review recommends
the dropping of the name Oderbrucker altogether.

It seems strange that the university has been all these
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years discovering the merits of these two barleys, and
instead of giving it credit for putting them before the
public at this time it should be severely censured for not
having done so before. | might say that | have en-
deavored to find out from the authorities at Madison
what they have done to introduce this barley at the pres-
ent time. The only thing | have been able to ascertain
is that they have co-operated with about 500 out of 2,500
members of the Wisconsin Experimental association.

The university has published no literature on the sub-
ject, and when we consider that there are about 175,000
farmers in Wisconsin you can see that by aiding only one
out of 350 what it has done toward introducing this bar-
ley is only a trifle, even if it had any special merit.

But the fact being that the Oderbrucker is identical
with the Mansbury, which these farmers undoubtedly had
been using for a great many years, it will be readily
understood that the university claims to having done any-
thing in the way of improving the barley of the state
are absolutely without foundation in fact, and this is the
only basis it has for the claims made in the article in
your paper of July 11, in which the following statements
appear:

“Through its college of agriculture Wisconsin has so
educated the farmers of the state that the yield of barley
has been multiplied in the past five or six years many
fold, and barley development of the state, which consumes
so much of that grain, is only beginning. Professor Ran-
som A. Moore of the university estimates that by the year
1912 approximately 50,000,000 bushels will be grown in the
state, and that in the crops for the following year, if the
experiments now being carried on develop, as the light
of past experience indicates they will, Wisconsin will be
able to produce enough barley of the finest variety to
plant the barley acreage of the world.”

Now, as to the real merit of Oderbrucker barley, |
would say that up to this time it has no standing as a
high-grade malting barley. The largest maltster in the
state of Wisconsin has never adopted it and says in a
letter that | have that he is now experimenting with it.
Mr. Busch of the Anheuser-Busch Brewing Co., who is
always demanding the very best barley that he can get,
is not using the Oderbrucker, but a Minnesota barley.

To sum this matter up, | would say that the University
of Wisconsin has practically done nothing whatever to
improve the barley crop of the state; in fact, there is no
evidence, so far as | have seen, that this university has
made any improvement in breeding anything.

. Cotton Report Tells of Record Year.

New Orleans, La., Sept. 4.—Statistics showing that
more cotton was handled during the commercial year end-
ing at midnight tonight than ever before, and that all
records had been broken in the amount of cotton con-

sumed by southern mills, were the features of the annual
crop statement of Secretary Hester of the New Orleans
Cotton Exchange. The report published on the floor makes
the preliminary, report of Secretary Hester’'s annual re-
view of the commercial situation. It proved one of the
most remarkable reports the local cotton trade has ever
received.

The count of the commercial crop showed it to be the
largest on record—13,825,457 bales. The previous largest
commercial crop was 13,565,885 bales, marketed in 1904-
05. The only other crop that stands with these two crops
in size was that of 1906-07, when it counted up to 13,550,982
bales. Last season’s total was only 11,571,966 bales.

The very large total today for this year's crop was a
surprise to the trade, including both the bulls and the
bears, and if the figures had been issued while trading
was going on it is probable they would have had a de-
pressing effect on prices.

The most important features of the report, next to the
size of the crop itself, was the statement of the amount
of cotton consumed by southern mills during the season.
Here all records were again broken, the total being 2,559,-
873 bales. This point was regarded by the bulls as being
even of more importance than the size of the crop itself.
It was taken as official confirmation of the many stories
floating about the market of late in connection with the
great expansion of cotton manufacturing in the South.
The figures compared with 2,193,000 bales last season,
2,439,000 two seasons ago, and 2,237,000 three seasons ago.

While the report was far from being complete, enough
data were furnished traders to allow interesting opinions
to be drawn regarding total consumption of American
cotton this season. A favorite estimate among the bulls
was 13,300,000 bales, which, if confirmed by the report,
would break all records, the previous largest consumption
of cotton being only 12,700,000 bales. In the point of port
receipts another record was broken. Net receipts at all
ports for the season were put at 10,062,845 bales, against
only 8,857,842 last year and 9,919,555 two years ago. The
trade had no chance to discount the figures, since, they
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were issued after trading had ceased, and there is no

longer any curb market in New Orleans.
have the first chance to trade on the report.

Liverpool will

Tonight the trade is absolutely divided in opinion over
the effect, the bulls claiming the bearishness of the big
crop is more than offset by the bullishness of the big
consumption, in spite of the claims of the bears that it is

a decidedly bearish document.

BULL VIEW ON COTTON.

Philadelphia, Sept. 10—A summary of the bull view on
cotton was given today by an important local interest as

follows:

“While some observers may think that the reaction in
cotton of more than s1 a bale is disappointing to some of
the bulls, there are others who believe that within a few

days the 15-cent mark will have been passed.

“It is evident, it is urged, that foreign spinners are tak-
ing no chances and have been eager to secure any cotton

offered at ruling prices.

Domestic spinners also have

been uneasy over the situation and it is contended that
they will be only too glad to take advantage of any mod-

erate reaction.

“The foreign spinners must secure their supplies early
this season, therefore, and are likely to take advantage
of any setbacks to make better turns, but they must get

the cotton anyhow in the end if it can be had.”

WEEKLY FLOUR OUTPUT.
(From the Northwestern Miller.)

The attached table gives the flour output at milliimgyg centers

for last week and a year ago, in barrels:

Sept. 11

Minneapolis 269,980
Duluth-Superior 10,385
Milwaukee 34,050
Totals 314,415
50 outside mills*.. . 168,835

Aggreg
L

ate spring
St. uis..

.. 483,250
. 38,600

46,300

107,900

lowa millsoutside of

Dakotaand
and Duluth, capacity 37,100 bbls.

~Minnesota,

of St. Louis,
interior mills.
Kansas mills outside of Kansas City.
Central States mills.

CLOSING WHEAT FUTURE PRICES.
September Wheat.

butcontrolled in that city.
JFlour made by group of Missouri

Sept. Sept.  Sept. Sept. Sept.
. . 9 10 11 13 14
Minneapolis 06% 98% 96% 98% 9S%
Year ago.... 99% 99% 99% 1.00% 1.003/g
Chicago ... _101% 1.03% 1.02% 1.03% 1.03%
Year ago ... 98% 97% 98% 99% 99%
Duluth ... - 97% 99 el 98% 99%
New York .....1.08% 1.10% 1.10% 1.10% 1.11%
St. Louis..... . ....1.02% 1.03% 1.023% 1.04%
Kansas City.... .... 94% 95% 94% 95%
Winnipeg, Oct...... 96 97 96% 97% 97%
December W heat.
Sept. Sept. Sept. Sept.  Sept.
9 18 1pl 1% 181
Minneapolis .... .... 95% 97% 95% 97% 97%
Year ago........1.00% 1.00% 1.00% 1.01% 1.01%
Chicago ....... L. 96% 97% 96% 98% 98%
Year ago. 97% 97% 98 99% 99%
Duluth ... 95% 97% 96 97 97%
New York 1.04% 1.05% 1.05%' 1.06% 1.06%
St. Louis. 98% 99% 983% 1.00 _
Kansas C 92% 93% 92% 93%
Winnipeg 91% 93% 92% 93% 94%
Minneapolis Cash Wheat Official Close.
Sept. Sept. Sept. Sept.  Sept.
9 10 11 13 14
No. 1 hard............. 1.00% 1.01% 1.00% .1.01% 1.02%
No. 1 northern..... 99% 1.00% 99% 1.00% 1.013/g
No. 2 northern..... 97% 98% 97% 98% 99%
Duluth Cash Wheat.
Sept.  Sept. Sept. Sept.  Sept.
9 10 11 13 14
No. 1 hard........ ....1.0038 1.02% 1.01% 1.02% 1.02%
No. 1 northern..... 99% 1-01% 1.01% 1.01%
No. 2 northern..... 97% 99% 98% 99% 99%
DURUM WHEAT.
Minneapolis Closing Prices.
No. 1
September 9 84%
September 10 84%
September 11... 84%
September 13... 84%
September 14... 84%
September 15 85
Duluth Closing Durum Prices.
On Track
No. 1 No.
September 9... - 87% 85%
September” 10... 88 86
September 11... 87 85
September 13... - 87% 85%
September 14... 88 86
September 15... 87% 85%
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1908
283,170

12,770

34,400

330,340
173,755

504,095

Minneapolis
i'Flour made by mills outside
§Flour reported by
river and
°Flour made by outside

Sept.
iy
97%

1.02%
1.02%
1.01%
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THE TEXAS COTTON SHORTAGE.

San Antonio, Texas, Sept. G—That the cotton crop of
Texas will be short this year by at least 40 per cent, is
now an established fact. In the black prairie belt the
shortage will reach 50 per cent, and over, while south-
west Texas, more favored in the matter of rain this year,
will be behind last year’s crop only 20 to 25 per cent. The
slightly increased acreage will have little effect on the
shortage of the crop. The shortage is due principally to
the lack of rain at the proper season. A prolonged drouth
interfered with the development of the plant at a very
early stage. The abundant rains which have fallen through
the greater part of the summer did little to overcome the
harm done in the spring. Late cotton was benefited by
them considerably but not enough of this is planted to
bring the crop to a normal basis; cotton growers being
averse to planting late cotton for the reason that the crop
comes in the market at a time when prices have been low-
ered by the earlier product.

The prices paid for cotton are good and promise to re-
main so. As a matter of fact the farmer will lose little
if anything by the shortage. Eight-cent cotton, the bane
of the farmer’s life, will not be a factor in the crop this
year. Best cotton now sells at 12.75¢, good middling at
12.25¢, and middling at 12c, on the San Antonio market.
Ten cents, if present indications count for anything and
wholesale manipulation does not interfere, will in all like-
lihood be the minimum price. The outside market will
have little effect on the situation in Texas for the reason
that the shortage is general all over the South.

COTTON GROWERS CONFER ON SELLING PRICE.

Birmingham, Ala., Sept. 8—The National Farmers Edu-
cational & Co-operative Union, representing 3,000,000 farm-
ers, is in annual session here. The chief problem is the
agreement as to the minimum price at which members will
sell their cotton this year. It is believed that 15 cents
per pound will be agreed upon.

LAMSON B ROS & OO
Established 1874

COMMISSION MERCHANTS

TRACK BUYERS OF GRAIN

Ask for Bids 6 Board of Trade
} Consignments Solicited CHICAGDO

JAMES QUIRK
MILLING CO.

Spring Wheat Flour,
Particularly Adapted

to the Bakers’ Trade

MINNEAPOLIS
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Closing Flax Prices. Pacific-America 240,000
Sept. Sept. Sept. Sept.  Sept. Sept. Smyrna ... 280,000 464,000
9 10 11 13 14 15 Other sources 640,000 768,000
Minneapolis cash. .1.4134 14034 1.43% 147 1.49 1.52
Duluth cash........ .1.42 1.43 1.45 1.45 1.47 1.47 Total s s 11,264,000 9,336,000
September .1.38% 1.38% 1.39% 1.41% 1.43 1.46
October ..1.34% 1.3434 1.36 1.38% 1.39% 1.40 GRAIN AT CHICAGO.
Closing Oats Prices. The detailed stocks of grain at Chicago in the various posi-
Daily closing' prices on No. 3 white oats in Minneapolis: tions wrere as follows on September 13:
September 9. 36%'@37% Public »Private
September 10....... 37%@37% elevators, elevators. Total. Last year,
September 36%@37% bus bus bus bus
September 37 @37%  wheat 680,000 2,077,000 2,707,000 7,226,000
September 37%@37%  corn 220,000 847,000 1,067,000 1,813,000
September 37 @37%  Qats 3,572,000 3,831,000 7,403,000 2,393,000
: Rye 4,001 54,000 58,000 95,000
Closing Rye Prices. Barley 136,000 136,000 311,000
No. 2 rye at Mlnneapolls »Largely
September 9. 62% @64%
September 62% @65%
September 64 65% GRAIN IN CHICAGO PRIVATE ELEVATORS.
September 63%@65% L . . .
September 64% @65% The stocks of grain in private elevators in Chicago are re-
September 64%@65% ported as follows on the dates named:

Sept. 13, Sept. 6, Sept. 14,
1909 1909 1908
2,077,000 2,281,000 3,647,000
847.000 829,000 1,339,000

Wheat Receipts—Cars.
Minneapolis. Duluth. Chicago. Winnipeg. Wheat, bus...
1909 1908 1909 1908 1909 1908 1909 1908  Corn, bus..

September 392 453 412 53 50 454 284 Oats, . 3,831,000 3,845,000 2,286,000
Septem tk;er 491 461 503 63 93 407 232
September 538 471 520 51 69 381 387
September 805 1236, 391 53 67 1219 894 CHICAGO CASH WHEAT.
September 785 371 1065 95 105 568 546 September 9.—No. 2 red, $1.06; No. 3 red, $1@1.04; No. 2
September 651 740 650 34 52 583 472 hard, $1.02%@1.03%; No. 3 hard, 98c@$1.03; No. 1 northern,
$1.04; No. 2 northern, $1.02; No. 3 northern, 97c@$1.01.
Minneapolis Daily Receipts of Coarse Grain. September 10.—No. 2 red, $1.07%@1.08; No. 3 red, $1@1.05;
Oats, Barley, Rye, Corn, Flax, No. 2 hard, $1.03%@1.05; No. 3 hard, 97c@$1.02; No. 1 north-
Cars. Cars. Cars. Cars. Cars. ern. $1.06; No. 2 northern, $1.02@1.04; No. 3 spring, 98c@$1.02.
September 34116 16 10 25 September 11.—No. 2 red, $1.08@1.09; No. 3 red, $1X)6@L07;
September 52 120 22 16 29 No. 2 hard, $1.05@1.07; No. 3 hard, 99c@$1.06; No. 2 northern,
September 41 110 20 10 22 $1.05@1.06; No. 3 spring, $1.01@1.06.
September 81175 21 18 39 September 13.—No. 2 red, $1.07% to $1.08%; No. 3 red, $1 to-
September 40 119 22 14 30 $1.05; No. 2 hard, $1.03; No. 3 hard, 98c; No. 1 northern, $1.06;
September 36 88 6 2 21 No. 2 northern, $1.02 to $1.04; No. 3 spring, 97c to $1.02.
1 oge'?\ltemlz)erg 1c?'_$'}l%5@§1r§g6/ $%\i09%lhloff; $T%151r§g6/ $}\i01@1
i i i .08; No. ard, . .06%; No. ard, . .05%; No.
Duluth Daily Recgla;l)ttss 0;;?:;59 g;z'”- Flax. Year northern, $1.03@1.06; No. 2 northern, $1.01@1.05; No. 3 spring,
Cars. Cars. Cars. Cars. Ago. 9BCg$lt.O4.b 15—N 2 d 1.08@1.09%: N 3 d, $1.01
September . 14 % 7 5 10 eptember 15—No. 2 red, $1.080 0; No. 3 red, $1.01@
September 10 4 4 4 18 1.07%; No. 2 hard. $1.03@1.06%; No. 3 hard 996@$l 03 No. 1
Segtember 18 3 115 7 20 northern, $1.04@1.06; No. 2 northern, $1.02@1
Septemger 4& 2238 11 27 66
September 1 9 1 4 75
September 37 153 14 22 26 CHICAGO COARSE GRAIN. .
September 9.—Cash corn, No. 2, 68%@69c; No. 2 white, 69@
69%c; No. 2 yellow, 69@69%c; No. 3, 68%@68%c; No. 3 white,
GRAIN IN MINNEAPOLIS PUBLIC ELEVATOR_S' 68%@69c; No. 3 yellow, 69@69%c; No. 4, 67%@68%c.
—Week ending- September, 67%c; December, 60%c; May, 62%c.
Wheat— Sept. 10 Sept. 3 Cash oats, No. 3 white, 37%@40c; No. 4 white, 36%@37%c;
No. 1 hard 5466 ... standard, 40@40%c.
No. 1lnorthern. 44,613 62,011 September, 39%c; December, 39%c; May, 41%-c.

No. 2northern...

3,367 September 10.—Cash corn, No. 2, 69@69%c; No. 2 white, 69%
All  other grades...

123,625 @70c; No. 2 yellow, 69%@70c; No. 3, 69%e; No. 3 yellow, 69%
@69%c; No. 4, 68%c.

Total 246,717 189,043 September, 67%@67%c; December, 60%@60%c; May, 62%c.
Cash oats, No. 2, 37%c; No. 3, 36%@37c; No. 4 white, 37@
go;n 362%2% 172?8% 38c;@No. 2 white, 40%@41c; No. 3 white, 38@40c; standard,
ats ... ) ) 40%@40%c.
Barley , 204,431 139,878 September, 40%c; December, 39%c; May, 42%c.
Rye ... 40,058 12,083 September 11.—Cash corn, No. 2, 69%@69%c; No. 2 white,
Fl 7,592 1215 07 i 0 h
ax ... i ) 69% @70c; No. 2 yellow, 69%@70c; No. 3, 69%c; No. 3 white,
69%c; No. 3 yellow, 69%@70%c.
U. S. VISIBLE SUPPLY. September, 67%c; December, (30%0; May, 67%c.

The United States visible su(%)ly of wheat increased 1,569,000 410/552%/?3“' No. 3 white, 40@40%c; No. 4 white, 38c; standard,
ggéo%%rnb’u 89,%000mbua{rg£aif/sé #4?1?,83 followr'ye 85,000 bu; and barley, September, 39%c; December, 39%c; May, 41%c.

' ’ p 9 " Last Week. Last Year September 13—Cash corn, No. 2, 68%c to 68%c; No. 2 yellow,
Wheat 10,735,000 19,528,000 g?“ggcto 69c; No. 3, 68%c; No. 3 yellow, 68%c to 68%c; No. 4, 67c
8‘;’;2 : 513?323888 421382888 September, 67c; December, 60%@60%c; May, 61%@62c.

Rye .. 325000 566,000 Cash oats, No. 2, 37c; No. 2 white, 41c to 41%c; No. 3, 36%c;
Bgrley' 1.462.000 2.868.000 ![\éo.4l:icwhite, 37%c to 38c; No. 4, 38%c to 40%c; standard, 40%c
s Sebtember, 39%c; December, 39%@39%c; May, 41%@42c.
WORLD'S SHIPMENTS. September 14.—Cash corn. No. 2, 68%@68%c; No. 2 white,
World's shipments of grain with comparisons follow: 68%@68%c; No. 2 yellow', 68%@69c; No. 3, 68%@68%c; No. 3
Last wk. Prev. wk. Last year. white, 68%c; No. 3 yellow, 68%@69c; No. 4 white, 67%c.
American ...2,112,000 3,688,000 3,088,000 (S:epﬁember, h??c;zDeﬁ@mbarl,VG@?Z/ol%} Ma'\}/, 631%(%)_620.380/@400/
Russian ...5,568,000 5.432,000 2,192,000 ash oats, No. 2 white, (] oc; No. white, o (JoH
Danubian ...1,016,000 1,192,000 2,088,000 No. 4 white, 37%@39c; standard 41@41%c.
Indian ... .. 24,000 152,000 ... September, 39%c; December, 39%c;, May, 42@42%c.
Aregntine 184,000 288,000 1,256,000 September 15.—Cash corn, No. 2, 68%@69c; No. 2 white, 69c;
Australian 464,000 280,000 696,000 No. 2 yellow, 69@69%c; No. 3, 68%@69c; No. 3 yellow, 68%@69c;
Austria-Hungary . s 40,000 No. 4, 68c.
Chile-N. Afr?ca 232,000 312,000 16,000 September, 67%c; December, 60%c; May, 62%c. i
Cash oats, No. 2, 38%c; No. 3 white, 39%@41c; No. 4 white,

Totals .. ...9,600,000 11,344,000 9,376,000 38%@40%c; standard, 41%c.

Corn— September, 40c; December, 39%@39%c; May, 42%c.
American . 97,000 ..

Russian 130,000 276,000
Danubian 138,000 244,000 WINNIPEG CASH GRAIN.
Argentine 2,487,000 1,236,000 Sephtember 9.—No. lznorhthern, 99%c; No. 2 nortk}ern, 97¢; No.
%c; No. it 7c; No. 48c.
TOtals oo 2,818,000 2,852,000 1756000  ° ”gg},;%ﬁﬂ&@ lﬁoit?;]eorﬁtsgf i e bzarn%ﬁthe?fn 98¢
No. 3 northern, 96¢; No. 2 white oats, 37%c No. 3 barley, 46c.
EXPORTS OF BARLEY. SeptemtrJ]er 11.—No. 1 northﬁern 99¢; No. 2 northgrnI 97%c;
P : No. 3 northern, 95%c; No. 2 white oats, 37%c No. 3 barley, 46¢.
| EXOrts ot barley from the following, countries from August  "%scytomber is.No. 1 northern. 3% No. 2 northern. S8sc
in 1908: g ! ! p P 9 No. 3 northern, 960 No. 2 white oats 380 barley, 44%c to 46%c.
n : 1909. bus 1908, bus September 14.—No. 1 northern, $1.00%; No. 2 northern, 99c;
RuSsSi 9.504.000 7.392,000 No. 3 northern, 97c; No. 2 white oafs, 38c: barley, 46%c to 47%c.
Bater - "868.000 "552.000 September 15—No. 1 northern, 99c¢; No. 2 northern, 97%c;
A?Iar?tni;:—Americ; 32'000 160.000 No. 3 northern, 95%c; No. 2 white oats, 38c; barley, 45%@47%c.
bJ MMARY OF GOVERNMENT CROP REPORT.
__________ ACreage - —Condition- Indicated yield, _
37 300 505 APt SRRyt 4331000,000 138000000
i 30.349.000 . . . ,000, ,000,

e et 212.83311'.%%% 17.208.000 88.6 91.6 77.6 292,000,000 282,000,000

Spring wheat 16.962.000 47.557.000 725,000,000 664,000,000

cotal wheat . 108,006,000 101,788,000 74.6 84.4 79.4  2,605000000  2,668,000,000

oats 32.422.000 32.344.000 83.8 85.5 69.7 979,000,000 807,000,000

Ra ¥ 1.935.000 1.948.000 f16.0 89.1 $16.4 31,066,000 31,851,000

Bf}my 6.881.000 6.646.000 80.5 85.4 81.2 172,000,000 167,000,000

Quality. fAverage yield. [1909.
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COMMONS
& COMPANY
MINNEAPOLIS, MINN.

Receivers and
Shippers of Grain
and Flaxseed

CHICAGO CORRESPONDENTS,
ARMOUR GRAIN CO.

S. J. McCAULL, Secretary

J. L. McCAULL, President
A. M. DINSMORE, Treasurer

R. A. DINSMORE, Vice-Pres.

The McCaull-Dinsmore Co.

GRAIN COMMISSION
MERCHANTS

615-18-17 CHAMBER OF COMMERCE
MINNEAPOLIS - MINNESOTA

BROWN GRAIN COMPANY

MINNEAPOLIS

BARNUM GRAIN COMPANY

DULUTH

Grain and Commission
Merchants

Cargill Commission
Company

DULUTH AND MINNEAPOLIS
Grain and Commission Merchants

E- E. Mitchell, Secy.

Clinton Morrison, Pres.
H. F. Douglas, Treas. and Gen. Mgr.

L. C. Mitchell, V-Pres.
Great Western

Elevator Company

MINNEAPOLIS, MINNESOTA.
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PIPER,JOHNSON & CASE
STOCKS, BONDS, SHUN mil PROVISIONS.

Up town Office
New York Life Arcade.

MINNEAPOLIS.

THOS. L. WANN, Mgr. St. Paul Office,
102 Pioneer Press Bldg.

410 and 411 Chamber
of Commerce.

Members: New York Stock Exchange, Chicago Board of Trade,
New York Produce Exchange, Chicago Stock Exchange,

Minneapolis Chamber of Commerce, Duluth Board of Trade,
Winnipeg Grain Exchange.

AMES-BROOKS CO.

DULUTH. MINN.

He AMES-BARNES CO.

NEWYORK CITY

THE ZENITH GRAIN CO.

WINNIPEG. MAN.

SHIPPERS AND GENERAL COMMISSION
MERCHANTS.

T. M. McCORD H. D. McCORD

T. M. McCORD CO.

GRAIN

Bought or Sold Track any Station.

Send Samples.

OFFICES

DULUTH MILWAUKEE

MINNEAPOLIS

ARMOUR GRAIN CO.

GRAIN

Consignments Solicited

205 LaSalle Street CHICAGO

LOOMIS-BENSON CO.

Grain Commission Merchants

MINNEAPOLIS

Chicago Milwaukee

Duluth

MARFIELD-TEARSE COMPANY

[INCORPORATED]

GRAIN COMMISSION

CHICAGO, MILWAUKEE,

Offices:

MINNEAPOLIS, -
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Grain Elevators

MILL BUILDINGS AND
HEAVY STRUCTURES

Insurance
by
Building in Fire Proof

Save

Write us for Designs and Estimates of Cost

The
Barnett & Record Co.

General Contractors

MINNEAPOLIS, MINN.
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W. s. NOTT COMPANY
LEATHER BELTING
MILL SUPPLIES
200-212 First Ave. So. MINNEAPOLIS

“The Sack That
Stands The Strain”

BEMIS SAC

ARE THE STANDARD
PACKAGES FOR FLOUR

PERSIAN BOND

should be used for High Grade
Business Stationery.

This popular bond has a distinctive
appearance which denotes Good Style and
Finish. Ask for it from your printer.

McClellan paper company
“The Home of Quality”
Fargo Duluth
MINNEAPOLIS
Sioux Falls La Crosse
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CHARLES SINCERE (& CO.
GRAINS STOCKS
Suite 425, 205 La Salle Street, Chicago

Send for Our Valuable Hints on Speculation.

Tels: Randolph 2480-2481-2482. Automatic 7256.

A. O. SLAUGHTER & CO.

Established 1865

GRAIN, PROVISIONS, STOCKS, BONDS

139 Monroe St. and 68 Board of Trade
CHICAGO

Orders taken for all American and European Exchanges

MERCHANTS GRAIN CO.

Commission Merchants
CHICAGO

Orders for Future Delivery Solicited

N. O. WERNER, C. A. SMITH, G. B. GUNDERSON,
Prest. Vice Prest. Secy. & Treas.

MINNESOTA GRAIN CO.
Grain Commission

DULUTH MINNEAPOLIS
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AHBA-Ci0SBYCO
G0 Id Medal

Flour

Why Not Now?

HATELY BROTHERS

Established 1873

Provisions and Grain

70 Board of Trade Building

CHICAGO

Grain Commission Merchants
Minneapolis Duluth

STAIR
CHRISTENSEN &
TIMERMAN

CONSIGNMENTS SOLICITED.

Expert Service— Shippers will have no cause
for complaint.

X TO THE SHIPPER: X
wHEN YOU CONSIGN GRAIN
AND LIVESTOCK USE THE SAME
JUDGMENT AS WHEN YOU
PLACE INSURANCE. CHOOSE A
GOOD COMPANY. TRY THE
VAN DUSEN-HARRINGTON CO.

— MINNEAPOLIS—DULUTH-
SOUTH ST. PAUL
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H. Poehler Company Imperial Bank of Canada

ESTABLISHED 1855. Capital Authorized . . . . $10,000,000.00
1 H H Capital Paid U p .ccoovvenennne 5,000,000.00
Grain Commission Merchants Surplus and Undivided Profits ~ 5.600.000.00
Solicit Consignments and Orders in Futures. D. R WILKIE, HON. ROBERT JAFFRAY,
President Vice-President
MINNEAPOLIS DULUTH HEAD OFFICE, TORONTO, CANADA
Chicago Milwaukee St. Louis

Brunches of Province of Manitoba —Brandon, Portage la Prairie,
Winnipeg.

Branches of the Province of Saskatchewan—Balgonie, Broadview,
M?ﬁ(si%jaw, North Battlefield, Prince Albert, Regina, Rosthern,

“PRIVATE MARKET LETTER FOR CUSTOMERS"’

Branches of the Province of Alberta—Athabaska Landing, Banff,
Calgary, Edmonton, Red Deer, Stathcona, Wetaskiwin.

Branches in the Province of British Columbia—Arrowhead, Cran-
brook, Fernie, Golden, Kamloops, Michel, New Michel, Nelson,

SPENCER, MOORE & CO. AR AR

Also Branches throughout the Provinces of Ontario and Quebec.

DULUTH, MINN,
SAVINGS DEPARTMENTS AT ALL BRANCHES.
Shipping & Commission Merchants Interest allowed ;:tedf)';"fj‘etgoji‘t_ current rate
creates|

ITRADE

picases ] WRITE US ABOUT IT

THE NORTHWESTERN CONSOLIDATED MILLING CO.

MINNEAPOLIS

USE OUR

Ground Linseed Cake

(OIL MEAL)

Put up in 100 Ib. bags, as follows:
“A” Meal—Extra fine ground.
“B” Meal— Ordinary ground.
Pea size—{for sheep).
Nut size— {for sheep).

If you are interested, send in your name and address to any of the offices
named below, and we will mail you some *“ Facts for Practical Feeders”

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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