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1865 U N IO N  B A N K  OF C A N A D A  Q U E B E C
Capital Authorized, $4,000,000—  Capital Paid up, $3,200,000 —  Rest, $1,800,000

Board of Directors.
Hon. John Sharpies, President; W m . Price, Esq., V ice 

President; P . T. Riley, Esq., E. L. Drewry, Esq., W m . 
Shaw, Esq., P. E. Kenaston, Esq., John Galt, Esq., M. B. 
Davis, Esq., E. J. Hale, Esq., Geo. PI. Thom pson, Esq., 
G. H. Balfour, General M anager; H. B. Shaw, Asst. G en­
eral M anager; F. W . Ashe. Supt. Eastern branches; J. G. 
Billett, Inspector; E. E. Code, Asst. Inspector.

F. W . S. Crispo, Supt. W . branches, W innipeg; H. 
Veasey, A sst. Inspector; P. V ibert, A sst. Inspector; J. S- 
Hiam, Asst. Inspector.

A dvisory Com m ittee, Toronto Branch.
Geo. H. Hees, Esq., Thom as Kinnear, Esq.

Branches and Agencies.
Quebec.-—Dalhouse • Station, Montreal, Quebec, St. 

L ouis St., Quebec, St. Folycarpe.
Ontario.—A lexandria, Barrie, Carlton Place, C ooks- 

town, Crysler, Englehart, Erin, Fenw ick, F ort W illiam , 
H aileybury, H astings, H illsburg, K em ptville, Kinburn, 
K ingsville, Leam ington, M anotick, M elbourne, M errick- 
ville, M etcalf, M ount Brydges, N ew boro, N ew Liskeard, 
N orth Gower, N orwood, Osgoode Station, Ottawa, Ottawa 
(M arket B ranch), Pakenham , Plantagenet, Portland, 
Roseneath, Shelburne, Sm ith’s Falls, Smithville, Stitts- 
ville, Sydenham, Toledo, Thornton, Toronto, W arkw orth, 
W heatley, W iarton, W inchester. *

M anitoba.— Baldur, Birtle, Boissevain, Brandon, Car- 
berry, Carman, Carroll, C learwater, Crystal City, Cypress 
River, Dauphin, Deloraine, Glenboro, H am iota, Hartney, 
Holland, Killarney, Manitou, Melita, Minnedosa, M'into, 
M orden, Neepawa, Ninga, Rapid City, Roblin, Russel, 
Shoal Lake, Souris, Strathclair, Virden, W askada, W aw a- 
nesa, W ellw ood, W innipeg, W innipeg (N. E. B r.), W in n i­
peg (Sargent Ave. B r.), W innipeg (L ogan A ve B r.).

Saskatchew an.—A danac, Areola, Asquith, Carlyle, 
Craik, Cupar, E sterhazy, Fillm ore, Gull Lake, Humboldt, 
Indian Head, Kindersly, Landis, Lang, Lanigan, Lemberg, 
Lum sden, M acklin, Maple Creek, Maryfield, M ilestone, 
M oose Jaw, M oosomin, Outlook, Oxbow, Pense, Perdue, 
Qu’Appelle, Regina, Rocanville, Rosetown, Saskatoon, 
Saskatoon (W est End B ranch), Scott, Sintaluta, Strass- 
burg, Sw ift Current, Tessier, Theodore, W apella, W ey- 
burn, W ilkie, W indthorst, W olseley, Yorkton, Zealandia.

A lberta.—Airdrie, A lix, Barons, Bassano, Blairmore, 
Bowden, Calgary, Cardston, Carstairs, Claresholm, C och­
rane, Cowley, Didsbury, Edm onton, Ft. Saskatchewan, 
Frank, Grassy Lake, H igh River, Innisfail, Lacom be, 
Langdon, Lethbridge, M acleod, M edicine Hat, Okotoks, 
P incher Creek, Stirling, Strathm ore.

British Colum bia.— Prince Rupert, V ancouver.
Agents and correspondents at all im portant centers in 

Great Britain and the United States.

WESTERN BONDS.
F U T U R E  BO N D  E L E C T IO N S .

October 23.— Vancouver, B. C., $675,000 bridge and $400,000 
w aterw orks debentures.

October 26.—W aukesha, W is., school district, $10,000 school 
bonds.

October 26.— Fargo, N. D., $65,000 w aterw orks and filtration 
plant bonds.

Novem ber 2.— Omaha, Neb., $145,000 engine house and $75,000 
library bonds.

Novem ber 2.—Lead, S. D., $25,000 city hall bonds.
Novem ber 2.—-Crookston, Minn., $15,000 park bonds.
Novem ber 2.— Kansas City, Kan., $200,000 city  hall, $60,000 

fire station and $30,000 workhouse bonds.
November 9.—M ontgom ery county, la. (P . O. Red Oak), 

$50,000 hospital bonds.
Novem ber 13.— Helena, Mont., school district, $50,000 school 

im provem ent bonds.
F U T U R E  BOND SA LE S .

O ctober 23.—Fergus county, M ont. (P . O. M oore), School D is­
trict No. 43, $500 school bonds; 6 per cent.; certified check  5 per 
cent. P. M. Snider, clerk.

October 23.—-Flathead county, M ont. (P. O. K alispell), School 
D istrict No. 20, $1,200 building bonds; not to "exceed 6 per cent.; 
10 years. Sherman Robinson, clerk.

O ctober 25.— Caldwell, Idaho, $26,059.78 paving and $10,000 
funding bonds; 5 per cent.; 10-20 year, optional; certified check 
5 per cent. C. J. Shorb, city  clerk.

October 25.— Big Horn county, W yo. (P . O. W orlarid), School 
D istrict No. 34, $10,000 school bonds; 6 per cent.; 9% year, a ver­
age. Mrs. M. S. Buffm an, clerk o f school district.

October 25.— St. E lizabeth, M an., Jerom e School D istrict No. 
1506, $1,000 school debentures; 5 per cent.; 5% year, average. 
M aurice Duprey, secretary-treasurer.

O ctober 25.— Portage, W is., $26,000 sew er bonds; 4% per 
cent.; 10% year, optional-average; certified check $1,000. “ Fred 
F. Goss, city  clerk.

October 26.—Marshfield, W ash., $54,000 bonds; denom ination 
$100 to $1,000; 5 per cent. City clerk.

O ctober 27.— Coleraine, Minn., $40,000 village hall, jail and 
fire hall bonds; denom ination $1,000; 5 per cent.; 7% year, aver­
age; certified check $800. W . J. Stock, village clerk.

October 30.—W etaskiw in, Sask., School D istrict No. 264, $30, - 
000 debentures; 5 per cent.; 30 years. E. E. Chandler, secre­
tary-treasurer.

Novem ber 1.—Dallas, S. D., $14,000 w aterw orks bonds; 5 
per cen t .; certified check 10 per cent. Don H. Foster, city 
auditor.

Novem ber 1.— Strathcona, A lta., $15,000 telephone deben­
tures. Raym ond R. Houghton, secretary-treasurer.

Novem ber 1.— Douglas, W yo., $5,000 refunding w ater bonds; 
5 per cent.; 10-30 year, optional. F. H. DeCastro, town clerk.

November 2.—Omaha, Neb., $145,000 engine house and $75,- 
000 library bonds.

Novem ber 5.—H am iota, Man., $13,000 telephone debentures; 
4 per cent.; 20 years. Jos. Andrew, secretary-treasurer.

November 8.—-Aberdeen, S. D., $42,000 funding bonds; 4% 
per cent.; 10 years; certified check $500. F. W . Raym ond, city 
auditor.

Novem ber 9.—P ort o f Coos Bay, Ore., $500,000 harbor im ­
provem ent bonds; 5 per cent.; 29% year average; certified 
check $5,000. J. C. Gray, treasurer board of com m issioners, 
F irst N ational Bank, N orth Bend.

Decem ber 6.— Stark county, N. D., (P . O. D ickinson ).— $60,- 
000 refunding bonds; denom ination $1,000; 20 years. J. S. 
W hite, county auditor.

BOND NOTES.
Lovell, W y o .—A  recent election authorized an issue o f $25, - 

000 w aterw orks bonds.
Diller, N eb.— The proposition o f issuing $13,000 w ater bonds 

is under consideration.
P ryor Creek, Okla.—A  recent election authorized $90,000 

w ater and sewer bonds.
Verden, Okla.—An election is proposed to vote on issuing 

$27,000 w aterw orks bonds.
Salem, Ore.— No sale has been made o f the $65,000 4 per 

cent. 10 year refunding bonds.
Sheridan, W yo., School D istrict No. 7.—An election will be

held in the near future to vote on issuing $100,000 building 
bonds.

Portage, W is .—A  special election will soon be held on bon d­
ing the town for  a sewer system.

Grandfield, Okla.— The question of issuing $28,000 w aterw orks 
bonds carried at a recent election.

Ashland, Kan.—Bonds to the sum of $30,000 for  im prove­
m ents have been voted  at this place.

W averly, Kan.-—An election will soon be held to vote on 
issuing $10,000 w ater extension bonds.

Cowley, W yo., School D istrict No. 28.— On Septem ber 21 
$5,000 building bonds were authorized.

Fitchburg, W is .—An election will soon be held in this town 
to vote on issuing $75,000 sew er bonds.

Fine Island, M inn.— The $3,000 bond issue authorized last 
spring was recently sold to the local banks.

Oconom ow oc, W is .—All bids for the $10,000 4 per cent. 11 
year average, sewer bonds t have been rejected.

Cotton, S. D.— The town council has passed an ordinance 
authorizing the issuance o f $8,000 water bonds.

South M ilwaukee, W is .— The city council recently author­
ized an issue of $15,000 bonds for water purposes.

N orth Yakim a, W ash.—A  special election will soon be called 
to vote on issuing bonds to purchase the w ater plant.

Hugo, Okla.— The election held on Septem ber 29 authorized 
an issue of $75,000 sewerage and $20,000 city  hall bonds.

M apleton, Minn.—A t an election held on October 5 the ques­
tion of issuing $7,000 5 per cent, funding bonds carried.

Kenosha, W is .— The proposition of issuing $50,000 city hall 
and $3,500 fire departm ent bonds is under consideration.

Devils Lake, N. D.—A t an election held on October 4 it was 
voted to issue $25,000 4 per cent. 20 year funding bonds.

Dickinson, N. D., school d istrict.—A n election will be held 
to vote on issuing $30,000 4 per cent. 20 year building bonds.

W alker, Minn.— The $6,000 refunding bonds have been 
awarded to T. J. Bolger Co., Chicago, at a prem ium  of $250.

W hite Salmon, W ash.—A t a recent election the proposition 
of issuing $5,50u funding and im provem ent bonds was defeated.

Leavenworth, K an.—An issue o f $4,565 5 per cent, special 
im provem ent bonds was awarded to W . H. R ice, Leavenworth, 
at 101.

M cK inley, Minn.— The $5,000 § per cent. 3 year, average, 
electric light bonds were sold on October 5 to F. B. Myers, 
Biwabik.

Kearney, Neb., school d istrict.—A  special election will be 
held on N ovem ber 2 to decide on issuing bonds for  school 
purposes.

Capitol Hill, Okla., school d istrict.— The school directors are 
discussing the issuance of $45,000 bonds for  the erection of a 
new school.

Valley county, M ont., (P . O. G lasgow ).— The county com ­
m issioners have authorized an issue of $80,000 4% per cent. 20 
year bonds.

H oldingford, M inn.—It was recently decided to bond the 
village to the sum of $5,000 for  the construction of a  w ater­
w orks system.

Sioux Falls, S. D.— The residents o f this city  recently author­
ized an issue of $14,500 bonds for  the extension of the w ater­
w orks system.

Danbury, la .—An election will soon be held in this town to 
vote on the question o f issuing bonds for  the installation of 
electric lights.

Davenport, la .— The c ity  council has accepted the bid of 
Geo. M. Bechtel & Co., Davenport, for  the $350,000 4 per cent, 
city  hall bonds.

Baker, M ont., school d istrict.— The $15,000 6 per cent. 5 year

E D W I N  W H I T E  <& C O .
G overnm ent Railroad
Municipal O V s l l l / O  Corporation

C O M M E R C IA L  P A P E R .
State Savings Bank Bldg., S T . P A U L , MINN.
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building bonds were awarded to the Union Bank & Trust Co., 
Helena, at par.

Stephens county, Okla., (P. O. D uncan).—An election is 
proposed to vote  on issuing $75,000 courthouse, $10,000 ja il and 
$25,000 bridge bonds.

Yorkton, Sask.— The $70,000 5 per cent. 20 and 30 year 
waterworks, sewerage and sidewalk debentures have oeen pur­
chased by Hanson Bros.

Colorado Springs, Colo., School D istrict No. 11.—Another 
vote will be taken on issuing $175,000 bonds as the form er e lec­
tion has been questioned.

Grand Forks, N. D.— The city  council is considering the 
question of issuing bonds to the sum o f $25,000 for  the im ­
provem ent o f the w aterw orks system.

Cass county, Minn., (P. O. W alker).— The Com m ercial In ­
vestm ent Co., Duluth, w as awarded on O ctober 5 the $90,000 
4y2 per cent. 8 year funding bonds at par.

Taylors Falls, Minn.—A  petition is being circulated asking 
the town council to call an election to vote on issuing $2,000 
bonds as bonus for the com pletion of the flour mill.

Custer county, M ont., (P. O. Miles C ity), School D istrict 
No. 12.— The Union Bank & Trust Co. Helena, was awarded 
on Septem ber 28 the $1,500 6 per cent. 5 year bu ildin " bonds at 
par.

W oodw ard, Okla., school d istrict.— The Oklahoma Bond & 
Trust Co., Guthrie, w as awarded on October 5 the $70 000 5 
per cent. 25 year building bonds at 100.27, a basis o f 4.98 per 
cent.

Stevens county, AA^ash., (P. O. Colville), Drainage District 
No. 3.— The county com m issioners have awarded to Foley &  
Gleason the $76,000 6 per cent. 5-10 year, optional, drainage 
bonds.

Douglas county, Minn., (P. O. A lexandria).—The county 
com m issioners recently accepted the bid o f the Central Invest­
m ent Co., Fargo, for the $46,000 ditch bonds, the com pany p a y ­
ing a prem ium  of $450.

Twin Falls, Idaho.— H. C. Speer & Sons Co., Chicago, were 
awarded on O ctober 4, the $40,000 6 per cent. 10-20 year, op ­
tional, paving and sewer bonds at a prem ium  of $137.50— 100.343, 
a basis o f 4.96 per cent.

Banks as Bond Brokers.
(B y W illiam  R. Britton, in the AVall Street Sum m ary.)
With many banks and trust companies the question of 

establishing a bond department for the sale of securities 
to customers and the public is a timely one. The Union 
Trust Co., the National City Bank and the Guaranty Trust 
Co., are notable examples of New York city institutions 
maintaining such departments. In Cincinnati, Chicago, St. 
Louis, and other important financial centers are numerous 
banks and trust companies engaged in the purchase and 
sale of bonds and other investments. Doubtless many 
bank officials are considering whether this is a legitimate 
branch of the banking business and likely to prove profit­
able. This article is an attempt to present both sides of 
the question.

That securities are more widely distributed in this 
country now than even ten years ago is an undisputed fact. 
During the past decade the American people have become 
exceedingly rich and have been educated to the advantages 
of purchasing corporation and municipal securities. Prob­
ably there are few7 small towns where United States Steel 
stock is not owned. An examination of the transfer books 
of almost any large corporation will reveal a surprisingly 
large number of persons owning from one to ten shares 
of stock. In recent years there has been a general absorp­
tion of isolated plants, formerly operated by individuals 
and firms, by well-known companies whose securities now 
are listed on the principal domestic exchanges. Previously, 
employees and the public were not able to participate in 
the profits of many industries, but now may become part­
ners of rich capitalists by purchasing, for approximately 
$100 a share, the securities of the United States Steel Cor­
poration or the American Locomotive Co. Changed indus­
trial conditions afford opportunities not known to the pre- 
ceuing generation. Moreover, the increase of financial pub­
lications, the writings of Lawson, and advertising by bond 
houses, supplemented by the constant traveling of bond 
salesmen, are other factors responsible for the changed 
conditions.

That a profitable field exists for dealing in securities 
is evidenced by the number of bond houses and institutions 
engaged in thè business. Therefore, directors and officers 
of banks and trust companies may well consider the ques­
tion of opening such a department. Most banks hold 
bonds. Banners are generally familiar with stocks and 
bonds, and in small communities, are better informed re- 
garaing security values than other men. Moreover, bankers 
are consulted frequently by customers regarding invest­
ments and are acquainted with local people of wealth.

In opening a bond department a bank starts out with

numerous advantages. Only securities need be offered 
to clients which first have been purchased for the bank 
and then may be resold at a profit or held for permanent 
investment. Also, in selling bonds to the public, a bank 
protects innocent investors from fraudulent promoters and 
thereby acts as a benefactor. Moreover, in selling bonds to 
depositors, banks gain a profit, instead of taking a loss as 
the money might have been withdrawn and invested with 
some outside bond house. Then, too, banks often purchase 
local securities and in reselling them to clients, the money 
remains at home.

But in offering bonds to the public the bank assumes a 
direct moral responsibility. The handling of investment se­
curities has become a science or profession, requiring years 
of experience. Before an issue is offered to the public by 
a bond house all facts regarding the bonds are minutely 
examined, and frequently experts are consulted concerning 
the physical condition of a property. Lawyers are employed 
to investigate all legal features of an issue and there are 
many other proceedings necessary before a bond can be 
piaced with investors. Often five years or more pass be­
fore a property has passed the construction stage and has 
a developed earning power sufficient to place the bonds on 
an investment basis. A mistake in judgment in purchasing 
a large block of bonds will seriously impair the reputation 
of a bond house, so if a bank or trust company should sell 
many bonds that later are in default, the result would be 
embarrassing for such an institution.

But there is another objection to trust companies en­
gaging in the bond business. These institutions are made 
trustees of individuals, estates and mortgages and the offi­
cers are in possession of information regarding the location 
of bondholdings and have access to transfer books. This 
means that the bond department is able to obtain lists of 
stock and bondholders for use in bond selling. Now if trust 
companies desire to compete with legitimate bond houses 
the laws should be modified so that it shall be illegal to 
conduct a bond department and at the same time act as 
trustee.

Moreover, when a bond is disposed of there is a moral 
obligation to repurchase it, and if a bank sells many bonds 
and later is unable or unwilling to repurchase them from 
customers, enmities may be created. Also, banks and trust 
companies maintaining bond departments advertise that 
only such bonds are offered as have been purchased pri­
marily for investment of the institution’s funds. But this 
argument loses force when some stranger or junior officer 
is allowed to manage the department and deal in all 
classes of bonds.

Thus there are two sides to the question. Some bank­
ers argue that the selling of securities is a legitimate 
branch of the business and that if banks do not afford such 
facilities, deposits will be withdrawn and invested else­
where. But other bankers believe that the selling of se­
curities belongs to private capital as the risks are ex­
tremely great. The discussion is an open one, with the 
probability that an increasing number of institutions will 
establish bond departments.

BONDS
S T O C K  C E R T I F I C A T E S »
B A N K  a n d  C O R P O R A T I O N  S T A T I O N E R Y ,  F U R N I T U R E ,  S U P P L I E S

T H E  P I O N E E R  G O M P A N Y
S U C C E S S O R  TO  T H E  P IO N E E R  P R E S S  M F G . D E P T S . E S T A B L I S H E D  1 8 4 9

S A I N T  P A U L ,  M I N N E S O T A ’'
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F. H. WELLCOME, F. E. KEN ASTON, BERT WINTER,
President Vice-Prest. Sec, & Treas,

Union Investment Company
Bank of Commerce Building,

M IN N E A P O L IS

HIGH GRADE MUNICIPAL BONDS
YIELDING 4 to 4% PER CENT.

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

LISTS O N  A P P L IC A T IO N

BANK OF OTTAWA
Established 1874

Capital (Authorized)..................... $5,000,000.00
Capital (Paid u p )...........................  3,000,000.00
Rest and Undivided Profits—  3,405,991.00

W I N N I P EG B R A N C H
Agents in every Banking Town in Canada, and corres­

pondents throughout the world.
This Bank transacts every description of banking busi­

ness.

Established 1882.

The Plym outh Clothing House
Capital $300,000 Surplus $124,000

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

C O M P L E T E  C L O T H IN G  O U T F IT S
For Men, Women and Children

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

“ Plymouth Corner/’ Sixth and Nicollet, Minneapolis

Men’s Clothing 
Boys’ Clothing 
Hats and Caps’ 
Furnishings 
FURS 
Shoes
Trunks and Bags 
Cloaks and Wraps 
Millinery

J. W. WHEELER. Pres. C. F. MIX, Cashier WM. ANGLIM, V. Pres.

F IR S T  N A T I O N A L  B A N K
C ro o festo n , M in n .

Capital $ 7 5 ,0 0 0  S u rp lu s $ 5 0 ,0 0 0
We Negotiate Farm Mortgages

Nicholson Brothers
TA ILO R S

FOR P A RTIC U LA R  PEOPLE
Our exclusive lines of 

Fall Styles are now here.
709 N icollet A ve., MINNEAPOLIS

WI L L I A MS ON  & ME R C H A N T
ATTORNEYS AT LAW 

Patent and Trade Mark Causes. Solicitors of 
United States and Foreign Patents 

Main Office : 929-935 Guaranty Building 
MINNEAPOLIS, MINN.

Branch Office: 52 M cGill Bldg , Wa«hingtnn, D. C.

Corn
Exchange
Bank
Building

Chicago

Ground Floor

196
La Salle 
Street

VonFrantzius&Co.
M E M B E R S

N E W  Y O R K  S T O C K  E X C H A N G E  
C H I C A G O  S T O C K  E X C H / N G E  
C H I C A G O  B O A R D  OF T R A h r ,

STOCKS BONDS GRAIN

Harrison & Smith Co.
Printers Lithographers 
Blank Book Manufacturers

Elevator Blanks and Bank Supplies 
to order.

Estimates ' cheerfully furnished.

624-626-628 South Fourth St. 
M INNEAPOLIS

JOSEPH ROACH, President ROBERT E. BARRON, Cashier
Capital $ 5 0 ,0 0 0 .0 0  Surplus, $ 2 5 ,0 0 0 .0 0

The Second National Bank
M IN O T , N O R TH  D A K O T A

N p i  *s °ffered investors in the best farm 
O i t  C l  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. O. R. STABECK, Vice-Prest. 
H. N. STABECK, Secretary 
P. O. HEIDE, Treasurer

Capital and Surplus - $ 2 0 0 ,0 0 0 .0 0
217 Palace Building - MINNEAPOLIS P H O N E S { T R I  S T A T E  3316 

N . W . N IC . 783

FA R M  LO AN S, C O M M E R C IA L  PAPER A N D  O T H E R  HIGH CLASS IN V E ST M E N TS

Central T r u s t  C o m p a n y  o f  Illinois
152 M O NRO E STREET, C H ICAG O  

Capital and Surplus $ 2 ,5 0 0 ,0 0  Deposits S 18 ,000 ,000
OFFICERS

i. CHARLES G. DAWES, President " WILLIAM R. DAWES, Cashier
W . IRVING OSBORNE, ) ALBERT G. MANG, Secretary L. D. SKINNER, )
A. UHRLAUB, >• Vice-Presidents MALCOLM McDOWELL, Ass’t Sec’y WILLIAM W . GATES, V Ass’t Cashiers
E. F. MACK, ) JOHN W . THOMAS, )

Accounts of Banks and Bankers Received Upon Liberal Terms
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COMMERCE BUILD ING

National Bank of Commerce
K A N S A S  C I T Y ,  MO .

Capital, $2,000,000 Surplus, $250,000 
Deposits, . . $ 2 3 ,0 0 0 ,0 0 0

J. J. HEIM 
W . L. BUECHLE 
W . H. SEEGER 
CHAS. H. MOORE

O F F I C E R S
J. W . PERRY, President 

GEO. M. D. FORD, Vice-President

j- Vice Presidents
JAS. T . BRADLEY, Cashier 
C. M. VINING )
W . H. GLASKIN -Ass’t Cash. 
JAS. F. MEADE J

D IR E C T O R S  
J. W. Perry 
R. A. Long 
J. J. Heim 
J. J. Swofford 
Geo, D. Ford 
John Kelley 
D. J. Dean 
W. S. Dickey 
Walter M. Jaccard 
F. L. LaForce 
W. A. Pickering 
C. H. Whitehead 
David C. Beals 
O. C. Snider 
J. G. Peppard 
Geo. W. Jones 
J. Z. Miller, Jr.
J. D. Guyton 
H. A. Guettel 
W. H. Seeger 
Geo. E. Nicholson

T H E  A M E R I C A N  E X C H A N G E  N A T I O N A L  B A N K
D U L U T H ,  M I N N .  (Established 1879)

Capital $500,000 Surplus and Undivided Profits (earned) $900,000 Deposits $8,000,000
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

E. J. L A N D E R  & CO.
Security Bank Building, MINNEAPOLIS, MINN. 

G RAN D  FORKS, N. D.

The investigation which we make as to the value of 
a farm'before we accept a Mortgage thereon is as 
thorough as long experience and intimate knowledge 
of local conditions make possible. Our Farm Mort­
gages are secured by only the choicest farm property 
worth double the amount of the Mortgage, 
and 6% per annum.

We will gladly send free our booklet “ F”  and 
descriptive list.

NATIONAL COMMERCIAL BANK
ALBANY, N Y.

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

OFFICERS:
Robert C. Pruyn,

President. 
Grange Sard ,

Vice-Prest. 
James H. Perkins,

Vice-Prest. 
Edward J. Hussey,

Cashier,
W ALTER W. BATCHELDER 

Asst. Cashier. 
Jacob H. Herzog.

Asst. Cashier.
We make a specialty of 
collecting Grain Drafts.

E A S T  S I D E  S T A T E  B A N K
Corner University and Central Avenue 

MINNEAPOLIS, M INNESOTA

Capital, $100,000
Nezv Accounts and

FRED BARNEY, President 
ISAAC HAZLET, Vice-Prest. 
D. L. CASE, Cashier 
C. L. CAMPBELL, Ass’t Cash.

Collections Solicited.

THE DOMINION BANK
Head Office: Toronto, Ont.

E. B. OSLER, M. P., C. A. BOGERT,
President General Manager

Capital Paid Up $3 ,900 ,000
Reserve Fund and

Undivided Profits 5 ,200 ,000

Over Seventy Branches throughout Canada.

Collections in Western Canada 
given prompt attention.

WINNIPEG BRANCH
F. L. PATTON, DUDLEY DAWSON,

Manager Ass’t Manager

N O R T H W E S T E R N  FIRE A N D  M A R IN E  IN S U R A N C E  CO.
MINNEAPOLIS, MINN.

Organized 1899

F I R E ,  H A I L ,  C Y C L O N E  A N D  A U T O M O B I L E  I N S U R A N C E
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, and Treas.

A ccounts of banks, firm s and corporations are w elcom ed on  
term s consistent with the character of the service rendered.

THE MERCHANTS NATIONAL BANK OF PHILADELPHIA
F. W . A Y E R , President T H O M AS W . A N D R E W , Cashier 
W M . A . L A W , VicePrest. W . P. B A R R O W S , A ss’t Cashier Capital, Surplus and Profits, $ 1 ,8 7 0 ,0 0 0
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SATURDAY, OCTOBER 23, 1909.

A Central Reserve Bank.
There are a great many reasons why this coun­

try should have a great central bank, a bank for 
bankers and a bank of issue. President Roberts 
of the Commercial National bank of Chicago has 
on many occasions clearly pointed out the many 
advantages such a bank would be to the banking 
system of the country and to business generally. 
In his recent address before the Kentucky Bankers 
association, Mr. Roberts gave one reason that would 
amply justify such a bank, even if there were no 
others. This one is in conserving our bank reserves.
Che marked contrast between our reserve system 

and that of such nations as France or Great Britain 
explains why our banking system breaks down 
whenever an extra strain is placed upon it. The 
Bank of England has a cash reserve of 50 per cent., 
and the Bank of France 75 per cent. They are pre­
pared to meet unusual demands such as come in 
case of panics. The central reserve cities of this 
country are doing business on a 25 per cent, cash 
reserve and sometimes fall below that, though the 
national bank law forbids it.

As Mr. Roberts states, the trouble is that the 
banks of these central reserve cities are in competi­
tion with one another and with many other banks 
in the larger centers, and, being operated for profit, 
are doing what they must do to pay dividends. They 
are not organized or managed for the purpose of 
conserving the bank reserves of the country, as a 
central bank would be, and we cannot expect them 
to do such work. If we had such a central bank as 
we find in other countries it would be given special 
powers to do just that thing. It would not be run 
for profit but to protect and safeguard the general 
financial situation. Such a bank would not be 
“ loaned up to the limit,” but would carry such a 
large reserve at all times that it could quickly re­
spond to unusual demands in times of panic or 
other financial disturbance. We already have the 
nucleus of such a bank in our $860,000,000 gold 
reserve in the U. S. Treasury, the largest gold re­
serve in the world, and, as Mr. Roberts adds, “ the 
most ineffective. A central bank would transform 
this immense store of gold from mere warehouse

merchandise into an active banking power. When 
this country establishes such a bank, we shall take 
our place among the nations in financial matters, 
where we belong,—at the head of the front rank and 
quit trailing along in Class B. Our hanking sys­
tem will be strengthened so as to withstand any 
shock or pressure hv providing a reserve center 
and making it a system in fact, a body with a recog­
nized head.

Views of an Oklahoma State Banker.
Attention is called to a communication—on 

Page 10 of this issue—regarding the operation of 
the guaranty of deposits law in Oklahoma. It was 
written by a state banker, one who at first regarded 
the law with favor hut who now believes it all right 
for the depositor but all wrong for the hanker. It 
appears that up to the writing of the letter, which 
was on October 17th, “ no one except a few poli­
ticians seem to know what was the matter” with the 
failed hank at Oklahoma City, and the politicians 
won’t tell.

The Protection of The Courts.
One form of guaranty of deposits law, that of 

Nebraska, received a knock-out blow in the Federal 
Court, by a decision rendered by Circuit Judge 
Vandeventer and District Judge Munger, at Lin­
coln on October 16th. The Nebraska law is a com­
pulsory guaranty law, and as its basic principle is 
the enforced contribution by every state bank to a 
common fund to pay losses of failed banks, the 
court held that this was depriving a person of his 
money to pay the debts of another, and was taking 
it from him without due process of law, thereby 
violating the constitutional guaranty of rights. Al­
though the state will appeal to the United States 
Supreme Court, it may safely he assumed that the 
case is already settled; for the decision of the court 
is such good sense that it cannot he poor law. The 
decision of Judge Vandeventer offers a very good 
illustration of the protection the courts throw 
around business interests when the latter are as­
sailed by the irrationalism of popular hut mistaken 
demand. Now in the matter of a compulsorv guar­
anty of deposits law, by which all hanks in a state 
aie compelled to contribute to a fund with which to 
pay losses of failed hanks, only a little calm reason­
ing should convince any fair-minded person of its 
injustice. Y et that such a measure could he enacted 
into law is only another illustration of how unfair 
legislators can he when they are making laws to 
control or regulate the business of other men. Then 
it is that the courts, which are trained to weigh 
matters with an unprejudiced mind, restore the eco­
nomic balance by setting the people right again. 
Seldom does popular clamor have much weight in 
the Federal Courts.

Then again, the courts protect the interests of 
the people from irrationalism of another kind, as 
was strikingly shown in the decision of judge An­
derson of the United States District Court at In­
dianapolis on October 12th. The press dispatches 
of that day began their account of the case with this 
announcement: “The editors of the Indianapolis
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News, whom the Government rvas trying to take to 
Washington for trial on the charge of criminal libel, 
growing out of the Panama canal purchase, are dis­
charged. The court holds that the publications 
complained of are not libelous, and if they were the 
crime Avas committed in Indianapolis and not in 
Washington.'’ In concluding his decision Judge 
Anderson said: “That man has read the history of 
our institutions to little purpose, who does not view 
with apprehension the success of such a proceeding 
as this to the end that citizens could be dragged 
from their homes to the District of Columbia, the 
seat of Government, for trial under the circum­
stances of this case. The defendants are dis­
charged.” Speaking further, the judge said: "I am 
of the opinion that the fact that certain persons were 
called ‘thieves’ and ‘swindlers’ does not constitute 
libel per se. A newspaper has a certain duty to 
perform. As a former president said, ‘It is the duty 
of a newspaper to print the news and to tell the 
truth about it.' It is the duty of a newspaper to 
draw inferences for the people.”

Thus do the Federal Courts protect our interests 
from ourselves, our representatives and our friends: 
they are the medium that separates prejudice and 
sentiment from common sense; they are the bal­
ance-wheel that keeps us from racing ourselves to 
death in an effort to do something in a hurry that 
is not required at all.

A Corn Show for North Dakota.
North Dakota is so encouraged by the results 

of this season’s corn crop in that state that a corn 
show will be held at Fargo, in January, in connec­
tion with the Tri-State Grain Growers convention. 
While there is no probability of North Dakota be­
coming a shipper of corn in the near future, there is 
good reason to believe that the crop will, within a 
few years, be sufficiently large to be a valuable 
yearly asset, for feeding purposes, to the state. 
There is a very decided advancement northward of 
the boundary of the region in which corn can suc­
cessfully be grown. In fact, the southern half of 
North Dakota now occupies the position, as regards 
corn growing,-that the southern part of Minnesota 
did twenty-five or thirty years ago; and Minnesota 
now raises 50,COO,COO bushels of corn annually.

Fruit-Growing on a Commercial Basis.
In the Pacific Northwest, that is, in Wash­

ington, Oregon and Idaho and even as far east 
as Montana, the culture of the apple has become 
of great commercial importance and is increasing 
so rapidly that, in the near future, in connection 
with other fruit, it will he second to no other in­
dustry' but wheat-growing. Last year the value of 
the fruit crop of the three states was estimated at 
$14,000,000, but the increase during the next three 
years will be very great, because of the large num­
ber of young trees that will come into bearing.

While it is true that New York state. New 
England and perhaps also Michigan, can raise 
apples just as good as can be grown in the Pacific 
Northwest, those older parts of the country will 
probably be crowded out of the business. I he 
reason for this is that in the Pacific Northwest

apple-growing is being done on a commercial basis 
—as a recognized industry in the several states, and 
not as a farmers’ “ side issue.” Orchards are first 
in the Western grower’s estimation, and perhaps 
comprise all the farm that he has, and are not 
largely regarded as convenient calf-pastures. It is 
probable that before New England farmers awake 
to the possibilities awaiting successful apple-grow­
ing, or before they could re-establish their worn- 
out and run-down orchards, the Pacific Northwest 
will have secured the markets of the country and 
of western Europe.

The decrease of the apple crop of the country is 
remarkable. In 1895 the crop was some 60,000,000 
barrels, while in 1908 it was but 23,000,000. This 
large decrease must in a large measure be ascribed 
to lack of co-operation among growers, and to lack 
of systematic efforts in marketing the crop. “ It did 
not pay to raise apples,” so the industry declined. 
Yet the Pacific Northwest, several thousand miles 
farther away from the largest markets, finds that 
it does pay. The difference is in the methods of 
growing and of marketing them; the difference be­
tween a commercial-basis and a fruit-growers-asso- 
ciation method, and the haphazard, calf-pasture. 
New England way.

In 1902 the apple exports from the United States 
amounted to 2,800,000 bushels. In 1907 the ex­
ports were 7,800,000 bushels. This great increase 
was brought about by systematic and intelligent 
business methods, and was not the result of chance. 
If the fruit-growers of the Pacific Northwest acted 
independently and each treated his orchard merely 
as a farm adjunct, Washington and Oregon apples 
would not now be sought-by dealers from Germany 
to the Orient. It is as important to find a market 
for one’s crop as it is to grow it, particularly if the 
crop is apples.

A Return to Sanity.
A reform movement seems to have begun in 

modern medical practice that is certainly in the 
right direction. Within a few weeks prominent 
physicians in different parts of the country have 
spoken out most emphatically along the same gen­
eral line.

Dr. Ross, superintendent of the General Hos­
pital at buffalo; speaking at the meeting of the 
American Hospital association at Washington, is 
reported to have said : “There is a marked decrease
in the use of drugs in hospital practice : the average 
annual expenditure per patient in all the hospitals 
of the country is now only 91c, compared with $2.90 
some fifteen years ago. The practice now is to de­
pend more on fresh air, good nursing, mental treat­
ments and other drugless agencies to effect cures.”

Commenting on the popular craze for surgical 
operations. Dr. Page of Boston goes so far as to 
say that “ most operations for appendicitis are crim­
inal and as such should be prohibited by law.” He 
cites the long list of fatalities among prominent cit­
izens who, he says, have fallen victims to “ mistaken 
modern theories.”

Later the New York Times quotes at length a 
leading New York physician. Dr. Beverly Robin­
son, who comes out boldly and states that sen-
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sible nursing', giving nature every possible chance, 
and avoiding the interference of either drugs or sur­
gery, will give most patients the best chance for 
recovery.

Among others, Dr. Robinson emphasizes the 
following points :

Do we really cure chronic diseases? I fail to have 
seen it in the large majority of instances. We simply 
render them more hearable, and by modifying or lessening 
symptoms for a shorter or longer period we give com­
parative ease and comfort, and no doubt also prevent at 
times the development of certain untoward sequelae. If 
tne foregoing be admitted as true, doesn’t it seem far 
better to interfere medically or surgically as little as 
possible? Doesn’t it seem wrong to give medicines to 
correct what at best is doubtful as to origin and conse­
quences—or to use the knife except where the evident 
condition and natural results amply justify it?

I am willing to state very frankly, and after a lifetime 
of service in hospitals and private practice, such has come 
to be my conviction. Of course, medicines, properly and 
very judiciously given, are useful, but not, as I believe, 
strictly speaking, as curative agents. They relieve, ward 
off symptoms, and thus should be used. Ferhaps there 
are a few exceptions, because up to date we still acknowl­
edge a few specific drugs. But apart from these, I chal­
lenge my* affirmations to be gainsaid successfully. In 
surgery, to my mind, setting fractures, opening abscesses, 
removing foreign bodies, are among the few operations 
about whose certain utility there can be little or no ques­
tioning.

We cannot avoid or prevent as yet the development of 
a cancerous growth, probably, in the vast majority of 
instances. But we can prevent the occurrence of appen­
dicitis and pneumonia very frequently. The * first is 
avoided by sensible dietary; the second by living con­
stantly, as far as may be, in a pure atmosphere—and 
especially by avoiding close, infected places when greatly 
fatigued in mind or body.

From all this we see that the truth is that nature 
is the active curative agent. In our hurry to get 
rid of some ailment we are apt to forget this and 
think the power to cure is in some drug, or that 
surgery can he made a substitute for nature’s proc­
esses. Whereas, the drug may be some help or it 
may be a hindrance. An operation may be a help, 
but always it is an added burden for nature to 
carry, and the ability to carry such additional load

is not easy to estimate. This is so subtle that it 
often eludes even the most skilful surgeon. '

Another point is this: Nature requires time.
She does wonderful things, many seemingly impos­
sible things, but must have time.

We do everything in such a hurry and this 
hurry habit has led us to seek a short-cut to health 
by drugs or surgery. In our mad haste to get well 
we think we can outwit nature, but we are only 
fooling ourselves. Even after a successful opera­
tion nature must heal the wound; no one else can, 
and we must bide her time.

The lesson from all successful modern systems 
of treating human ills, either with or without the 
use of either drugs or surgery, is this—have pa­
tience and trust in nature. She is always working 
to restore us to the normal; that is, to health. It 
is well that the more courageous of the medical 
profession are sounding such warnings, to the end 
that we may return to a more sane and common- 
sense idea of health and how it can best be attained 
and preserved.

“ Well, W e l l ! ”
Under the foregoing title, on Page 17 of the 

Commercial West of October 16th, the paragraph 
that follows appeared without credit; which, but 
for the head, made it seem an expression of this 
paper. The paragraph first appeared as an edito­
rial in a Montana paper, and up op seeing it, the 
editor of the Commercial West exclaimed, Well, 
well! As doubtless also did many members of 
the “ national bank trust.” The paragraph follows:

The bankers are opposed to the postal savings banks. 
Why? Because it will educate the people up to the fact 
that banking is a legitimate function of a free government 
and will hasten the day when the business of the country 
cannot be dominated by the national bank trust. The 
people have been duped so long that they know no better.

T H E  B U L L ’S-EYE.
BY TH E  SH ARPSH OOTER.

Once you have had a taste of big fishing, little fry and 
long waits between bites seem flat and unprofitable. If 
one were a pot-fisherman it would not be good business 
to waste time angling for solitary fish if by searching he 
could cast his net into a school of dense population. 
Such a man will up-ancnor very frequently and row about 
until he finds better fishing or is convinced that the fish 
have quit for the day. This is professionalism in fishing. 
The man who fishes for the love of the sport often finds it 
profitable to stay longer and catch less. Record fish are 
usually caught in singles. Five-pound bass rarely run in 
schools. No good amateur fisherman will despise the day 
that brings to his patient casting a few whoppers.

* * * *
When the writer was a youth he undertook to work 

up a meeting in his town for a famous orator. The night 
was unpropitious and so was the orator. He spake some 
very cutting things to the boy who had hustled his heels 
sore to work up the meeting. He had been used to fishing 
in schools. Nothing less than the drag-net method 
locked good to him. Then years afterward I heard the 
same man orate, and his eloquence sounded about as 
fresh to me as a copy of McGuffey’s old Fifth Reader. 
Frayed and frazzled professionalism was evident in every 
line.

Not long ago an evangelist was asked to come over 
and give a talk to a meeting of fifty young men. “No,” 
he replied, “I can’t waste my time talking to so few. Give 
me a big crowd and I’ll come.” If this man had been a 
fishmonger looking for fish meat his reply and the spirit 
of it would have been fitting and proper. But fishing for 
men is quite another game. There have been professional 
evangelists who have thought the meeting mighty dull un­
less people were bobbing up for prayers at the rate of ten 
or more a minute. This is all right if it is right. And so 
is one an hour, if he is dead in earnest about it. A very 
good authority on this matter once wrote: “He that
converteth the sinner from the error of his way shall 
save a soul from death and shall hide a multitude of sins.” 
The writer says nothing in the context about it’s being- 
unprofitable for a rare expert to waste his time on one 
man. If you will study carefully the history of the refor­
mation of the world, you will find that very little of the 
work was done by the double-barrelled shotgun method. 
The most successful reformer who ever lived on earth is 
on record as having preached his gospel for more than an 
hour to one ignorant peasant woman; and because he 
succeeded in enlightening her, was so elated with his suc­
cess that he forgot to eat.

* * *
It is a great accomplishment to stand on a platform and 

make five thousand people weep or laugh in unison. It is 
a greater one to persuade one man to quit his meanness 
and live a clean life. The one can be done with the lungs. 
The other must be done with the heart.

S T A T E  B A N K S  iN M IN N E S O T A .  v
The superintendent of banks of Minnesota has issued 

a condensed report giving the amount of deposits in the 
state banks at the time of the last call—September 1,— 
with the figures, for comparison, of the June 23, 1909, and 
the May 6, 1908, reports.

On September, 1909, there was but one private bank

in Minnesota, and that has since been incorporated and 
is now under state supervision.

The amount of deposits in state banks, with compari­
sons, is shown in the following table:

Sept. 1, June 23, M ay 6,
Banks— 1909 1909 1908

State .................... ............... $79,559,000 $78,300,000 $72,000,000
Private ................................  340,000 516,000 1,163,000
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VIEWS OF AN OKLAHOMA STATE BANKER.
L e t te r  to the Com m erc ia l  W es t  on the G ua ran ty  L a w —  Published w i th  Perm iss ion, bu t  Name and L o c a l i ty  W i t h ­

held.

Editor of the Commercial West:—My first conclusions 
after reading the state guaranty law led me to be an 
advocate of it, and my opinion is that as far as the de­
positor is concerned it is all right; but from the banker’s 
standpoint is all wrong.

A banking institution from its very inception is sup­
posed to be safe, otherwise it has no excuse for being. 
Banking is a clear, sane business proposition, and any 
attempt at guaranteeing banks is a reflection on the men 
who operate them.

U nder  G u a ra n ty  L a w  Banks Are  All  on Same Level.

Opportunities for banks are what calls for their estab­
lishment; and there are only so many opportunities in 
any given place, yet under the guaranty law as originally 
enacted, Oklahoma increased its number of state banks 
by 163 immediately after the law went into effect. It had 
no more opportunities than other states, yet under the 
guaranty law one bank was on a level with another, and 
where there was a good conservative bank doing business 
and making good dividends, another would start; for it 
had the same standing under the teaching of the guaranty 
law as the one that had stood the test of time.

With the increase in the number of banks the entire 
fabric was weakened; competition was keener and each 
had to hustle hard for deposits, which must be loaned 
as soon as possible.

During prosperous times the failure of one or two 
small independent banks would have little effect, but a 
failure of a few banks like the Columbia, or a panic, 
would shake the finance of the state to its very founda­
tion and bury the guaranty idea along with the other 
populistic crazes.
No In fo rm a t io n ;  But Rum ors T h a t  Reflect  on S ta te  A d m in is ­

t ra t io n .

In the case of the Columbia Bank & Trust Co. thus 
far there has been no statement made; no one except 
a few politicians seem to know what was the matter; 
but it is rumored that it was the state administration 
supply house from whence the high-up officials could bor­
row all the money they had occasion to ask for. It was 
the depository for a large amount of the state funds, the 
state treasurer alone having over $215,000. H. H. Smock, 
vice president of the bank, was former state bank

BIG W H I T E  P IN E  D E A L .
(Special Correspondence to the Com m ercial W est.)

Duluth, Oct. 20.—A sale of a large area of white pine 
in Cook county, Minn., known as the Akeley & Sprague 
tract, has been consummated, whereby Alger, Smith & Co. 
become the owners of sufficient fine timber to keep their 
sawmills in operation at full capacity for some fifteen 
years. The tract reaches almost across Cook county from 
east to west, extending on the east nearly up to Pigeon 
river.

The purchase of the tract by Alger, Smith & Co. means 
the extension of the Duluth & Northern Minnesota rail­
road a distance of forty or fifty miles close to the inter­
national border at Pigeon river. The present northern 
terminus of the road is at M'anitou river in Lake county, 
near the Cook county line. Alger, Smith & Co. own con­
siderable timber between the present terminus of the 
railroad and the Akeley & Sprague tract so that all of 
the extension of the road will be utilized.

When the Duluth & Northern Minnesota is extended, 
it will run to the south and east of the southern terminus 
of the Port Arthur, Duluth & Western, which runs from 
Port Arthur to Gunflint river. It is probable that after 
tne uses of the Duluth & Northern Minnesota as a log­
ging road have passed, the road will be the chief link 
in railroad connections between Duluth and Port Arthur.

A N E W  U N IO N  S T A T IO N  FOR M IN N E A P O L IS .
.T. J. Hill has announced that a new Union Station will 

be built in Minneapolis in 1910. In an interview in St. 
Paul on October 16, Mr. Hill said that the amount of 
business Minneapolis gives to the Great Northern de­
mands a new station.

“Minneapolis felt she was a large and growing city 
in 1899,” said Mr. Hill. “She felt proud of her record of 
growth for the previous ten years. We have a check, how­
ever, on the growth of Minneapolis, as we have of every 
station on our lines, and it is interesting. Our check is

commissioner and his position in the bank was said to 
be a “reward” for assistance given. It will surely be 
interesting to know just how far the political favors were 
spread around at the expense of the state and its state 
banks.

S tate  Bankers  H ave  Paid  Assessments.
As to resisting of the payment of the assessments, 

there is no one that I know of who has not paid, for it 
is a law, and who can defy the law. In fact, the larger 
part of the state bankers have been advocates of the 
guaranty law and how could they refuse to pay the as­
sessments; but with another one like the last I think 
there would be a wonderful increase in the demand for 
national bank charters.

Of the emergency assessment which was called for 
at the beginning of this month, if the Columbia had been 
in operation its portion would have been $22,500. For 
our little bank, new and with $100,000 of deposits, it was 
over $500. When men have to dig up the money to pay 
for some other fellow’s foolishness, it is then that the 
system is properly studied. It is all right for one to 
bind himself with a few friends whom he knows intimate­
ly, but when he is arbitrarily bound with every wild 
speculator that chances to come along, “and this new 
state is full of them,” then it is that a national charter 
sounds good to him.

W i l l  S tate  Banks Nationa l ize?
Whether state banks will nationalize or not I am not 

prepared to say; for a guaranteed bank is popular with 
the people, whether it is because of its good qualities 
for the depositors or because of its Bryan-Haskell-Demo- 
cratic Populistic idea, for at present Oklahoma is a 
Democratic state.

In the hands of the banking board, so far as we now 
know, lies the power to close any bank whom it considers 
questionable, and dispose of its assets at private sale 
without making a statement to any one; and herein are 
the breakers which will wreck the guarantee idea. If it 
could be eradicated from politics and the letter of the 
law carried out, it might endure.

I have been with this bank nearly a year, and we 
have been examined only once. We think we do not 
need examination, but we feel sure there are banks that 
do. If we are neglected, there are undoubtedly others.

what each station pays us for incoming and outgoing 
freight. The trend shows that in 1899 Minneapolis pa'd 
us in freight charges $924,000. That was a nice business, 
and Minneapolis felt she was doing pretty well in growth. 
How was it last year? Minneapolis paid the Great 
Northern $4,488,000, as against $924,000 just ten years 
before. It is a pretty good rule to look at figures once in 
a while, if you want to know what a community is doing. 
And this is why we are going to build an adequate station 
in Minneapolis. The business demands it.”

S H IP  S U B S ID Y  A B U R D E N .
President Taft’s advocacy of ship subsidies does not 

meet with approval in the editorial columns of the central 
Republican organ of his own state, the Ohio State Journal. 
It is flatly opposed to subsidies as such, and not willing to 
accept them under some euphemistic disguise. “We are 
not concerned with exact definitions,” it says. “When the 
Government pays $500,000 for what costs $100,000, it makes 
no difference what you call the $400,000. It is a burden on 
the people by whatever name it is known.” With a contin­
ually increasing display of independence among the Repub­
licans of the Middle West, it is not impossible that the sub­
sidy-hunters will find that they have already passed the 
zenith of their influence. It is hard to make out a reason­
able argument for any gain by subsidy to any one except 
those directly interested, and it will certainly prove doubly 
hard with the hundreds of thousands of Republican farmers 
north of Mason and Dixon’s line and between the Alle- 
ghanies and the Rockies. In that stretch of territory the 
whole scheme can be nullified if sentiment already existing 
is kept alive and properly directed. With Harmon as the 
inevitable nominee for governor, it may be taken for 
granted that the Ohio Democratic convention of next year 
will squarely oppose subsidies in any form. Will Ohio Re­
publicans in Congress then seek to improve his already 
bright prospects by supporting the subsidy measure?—New 
York Evening Post.
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THE FRUIT GROWING INDUSTRY.
(Special Correspondence to the Com m ercial W est.)

Spokane, Oct. 18.—The National Apple show held at 
Spokane in December, 1908, was a remarkable success. So 
remarkable was it that it set­
tled at once the question of a 
similar exhibit for 1909, and 
preparations for this one are 
well under way, and the show- 
will be held November 15 
to 20.

At the 1908 show there was 
$35,000 in premiums awarded 
and there were more than
100,000 paid admissions to the 
show. The best carload ex­
hibit of apples obtained a cash 
premium of $1,000 and was 
sold to a firm in Liverpool.
This carload of apples was 
from Wenatchee, Wash., and 
contained 630 boxes, or 50,000 
apples, and scored 96% points 
out of a possible 100. The 
other day a man in the We­
natchee country refused $4,000 
an acre for his five-acre ap­
ple orchard. Like instances of 
these great prices are found in 
the Yakima, Lewiston-Clarks 
ton, Walla, Bitterroot and 
other fruit sections. The 
Washington, Oregon, Idaho,
British Columbia and Montana 
country is a natural fruit 
region for other fruits than 
apples. Cherries in Lewiston- 
Clarkston this year .are as 
large as plums.

Great progress has been 
made during the last year in 
fruit growing in the Pacific 
Northwest. Many new or­
chards have been started, 
thousands of young trees 
brought one season nearer to producing, and hundreds of 
new and prospective fruit growers have bought lands. It

seems hardly possible to overestimate the possibilities of 
the industry.

“We take off our hats to the western fruit-growers, for wre 
recognize the wonderful qual- 
ities of their product. Unless 
eastern growers improve their 
methods of fruit-growing, im­
prove their package, improve 
their product and raise then- 
standard, they will, to a large 
extent, be driven out of the 
markets of the world by west­
ern fruit.”

The foregoing is contained in 
a statement by Simons, Shut- 
tleworth & French Co. of New 
York, importers and exporters 
of fruits, with houses in Lon­
don, Liverpool, Manchester, 
Paris, Glasgow, Hamburg and 
Antwerp, to be published in a 
large number of trade journals 
in the eastern and New Eng­
land states.

W. M. French, treasurer of 
the firm, who has forwarded a 
copy of the statement to H. J. 
Neely, first vice president of 
the National Apple Show, says 
in a letter that his company 
will enter exhibits of New 
York State Baldwins Spies, 
Greenings, Newtown Pippins 
and Kings in competition for 
the “Eastern Special,” the 
“Denney & Co. Special,” and 
single box classes.

He adds that while in Vir­
ginia a short time ago he 
heard considerable talk about 
apples being sent from the Old 
Dominion to the show in 
Spokane, and was also advised 
that districts in other parts

I of the South will be represented in the various classes
outside the carload competitions, in which the sweep-

< Continued on Page 32)
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We have exceptional facilities for handling 
the accounts of banks and appreciate them

YOUR BUSINESS SOLICITED

MONEY TENSION IS INCREASING.
(Special Correspondence to the C om m ercial W est.)

Chicago, Oct. 19—Tension in the money market is grad­
ually increasing, and 5 to 5% per cent, is now the best rate 
available in Chicago, owing to the demand experienced 
for funds in all parts of the country. The supply of com­
mercial paper shows a material increase over the pre­
ceding week as well as over September and the require­
ments of business are beginning to assume normal pro­
portions in this section of the country. Crop-moving ne­
cessities began to make inroads on reserves last week for 
the first time, and the increasing movement of grain and 
live stock toward Chicago was reflected in the clearing 
house report, which showed that reserves are being re­
duced.

Among Chicago banks there was a wide diversity of 
opinion relative to the extent of the demand from the 
South and West for small hills for the purpose of paying 
wages for harvesting and threshing the new season’s 
crops. Low rates of discount discouraged shipments of 
currency to the sea-board until call loan rates began to 
crawl upward, when the revival of eastern industries and 
requirements of stock speculation caused small western 
banks to send their surplus cash to the Atlantic seaboard. 
This movement has been succeeded by the shipment of 
small currency bills to the South and Southwest, the 
daily demands now being much larger than two years ago, 
and the requests have been amplified even to a greater de­
gree than in 1906, when the crop movement began early.

The signals of alarm given by the Bank of England 
and the German central bank have had a marked in­
fluence over American institutions and suggested con­
servatism. The speculative influence which Wall Street 
formerly exerted over the entire country is now on the 
wane, and the West is inclined to withhold its aid to the 
bull pools in United States Steel, Union and Southern Pa­
cific and the low-priced rails. Stocks have reached such 
a high level that returns from investments made in them 
have been reduced, which again brought bond issues into 
greater publicity. The demand for municipal utility and 
industrial bonds which was extremely active a year ago, 
was transferred to railroad bonds in a large measure and 
transactions reached a larger scale last week than any 
preceding period for three months.

Irrigation and timber bonds bearing 6 per cent, met 
with a good demand. Irrigation issues are now being rec­
ognized as a safe investment, and the interest rate they 
bear, usually 6 per cent., is attractive to those who in­
vestigated the propositions placed before the public in 
recent years. Irrigation bonds were formerly under sus­
picion, but this has been obliterated, and a number of 
the oldest and strongest houses in Chicago are now mak­
ing a specialty of them. Results of irrigation in the 
West and Southwest have been entirely satisfactory to 
investors in the securities, and now the timber bonds 
have also acquired a clientele which includes some of 
the best names in this section of the country.

CHICAGO SUBWAY IS REORGANIZED.
(Special Correspondence to the Com m ercial W est.)

Chicago, Oct. 19.—Chicago Subway’s finances were re­
vised this week and the conferences which began in New 
York between the chief holders of securities and notes 
ended satisfactorily here today. There is to be no scal­
ing down of securities, nor will a receiver be appointed, 
but it is certain that J. Ogden Armour and A. G. Wheeler 
will be the guiding elements in the new management of 
the company, while the Harriman estate will continue 
its interest in the corporation by providing capital for 
meeting the fixed charges and completing connections 
which will amplify the movement of traffic through the 
tunnels.

As a result of the close of the conferences, Subway 
shares sold up four points on the Chicago Stock Ex­
change, going into good hands, which augurs favorably for 
the luture of the property. Purchasers of the securities 
on the down turn were closely identified with the Armour 
interests, and the Armour holdings are therefore larger 
than at any time in the history of the corporation.

Some changes in the administration will be worked 
out in the course of a week. At the same time the con­
ferences with the railroads will be resumed with a view 
to settling upon the rate which they will agree to ab­
sorb. This is a vital factor in the future of the com­
pany. Nearly all of the traffic managers of railroads 
running into Chicago believe that a 4c rate will be

Talbert Goes to New York.
(Special Correspondence to the Com m ercial W est.) 

Chicago, Oct. 19.—Joseph T. Talbert has been elected 
vice president of the National City bank of New York.

eiuitable. The Subway officials want a 6c rate, but it is 
believed that the rate offered by the roads will be ac­
cepted finally.

Subway’s future is vital to Chicago’s future so far as 
eradicating congestion from the streets is concerned. 
Leading jobbers and retailers have been using the tun­
nels for receiving and shipping merchandise during the 
past year who formerly employed teams and wagons to 
do their hauling. The company’s business has been 
steadily improving, although the returns are still too 
small to meet the fixed charges, but 2,000 new cars and 
100 locomotives were recently ordered to be added to 
the equipment, which will include 4,500 cars and 226 
locomotives when this last order is filled.

The meeting in New York elicted the fact that Mr. 
Harriman was not a stockholder of material character, 
but the real backer and banker of the enterprise. He 
advanced millions of dollars to the company with which 
to complete the bores, connections and purchase equip­
ment. With J. Ogden Armour, he held notes of the com­
pany for the floating debt which approximates $9,500,000, 
for which $13,000,000 in bonds of the company are held 
as collateral security. The company has outstanding 
$15,556,000 first lien 5 per cent, bonds issued in exchange 
for Illinois Tunnel fives, and there is also $14,434,000 
Illinois Tunnel bonds outstanding in addition to $45,000,- 
000 stock out of an authorized issue of $50,000,000.

His resignation as vice president of the Commercial Na­
tional of Chicago has been accepted, with the result that 
Ralph Van Vechten is his successor in authority in 
the Commercial National, John C. Craft, formerly vice
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president of the Bankers’ National, comes next in rank 
and W. T. Bruckner, assistant to the vice president, 
moved up to the vice presidency. On November 1 Mr. * 
Talbert will assume charge of his new duties and become 
a resident of New York.

Mr. Talbert was born in Mississippi forty-three years 
ago. He was thrown on his own resources when a boy of 
seventeen and drifted into Texas. He first became iden­
tified with the banking business at San Angelo, in the 
national bank of that name. Later he went to the Farm­
ers’ National bank of Fort Worth and then served for 
five years as a bank examiner in Texas, Arkansas, New 
Mexico, Colorado, Utah and Minnesota. At the time of 
the failure of the National Bank of Illinois in 1896 he 
came to Chicago as the examiner in charge and a year 
later entered the Commercial National bank as its cash­
ier. Five years ago he was elected vice president. He 
is not married and says that his move to New York can 
be made as easily as a mere pleasure trip.

Eckels Left Large Debts.
(Special Correspondence to the Com m ercial W est.)

Chicago, Oct. 19.—Judicial proceedings which became 
public this week disclosed the fact that James H. Eckels, 
president of the Commercial National bank, who died 
suddenly three years ago, left debts to the extent of 
$1,000,000 as a result of investments which did not make 
returns suggested to the dead banker by friends of prom­
inence in the Wall Street district. Present indications 
suggest that the unsecured creditors of the estate will 
receive only a small portion of their claims, although a 
fair price will be realized from the sale of the summer 
home at Oconomowoc, in Wisconsin’s lake region, and 
some of the securities will be sufficient to pay the face 
of the notes they accompanied as collateral.

Most of the unsecured claimants are the holders of 
personal notes of the deceased. The most important of 
these is A. G. Becker, of Chicago, the face of whose 
claims shows no security for the $119,841 which he de­
mands that the court order paid to him.

Besides the assets in the hands of claimants as col­
lateral, an examination of the court records reveals the 
fact that many exceedingly valuable securities found 
among Mr. Eckels’ effects at the time of his death were 
not his property. As a result Judge Cutting, in the pro­
bate court, has entered orders from time to time author­
izing the administrators to turn over to the rightful own­
ers such of these securities as the latter have been able 
to identify.

Fifty Atchison bonds, listed as “good” at $50,000 in 
the inventory, are in the hands of William Salomon & 
Co., as part security for the claim of $58,515 which has 
been awarded them against the estate.

The National City bank of New York holds 1,000 
shares of United States Realty Co. stock, with a market 
value of about $83,000, as collateral for its claim of $94,- 
202.50. The Hanover National bank of New York has 
200 shares of Commercial National bank and 900 shares 
of United States Realty to secure its claim of $178,013.

The First National bank of Chicago has in its posses­
sion eighty-two shares of Allis-Chalmers preferred, eight 
bonds of the Cardiff Coal Co.,,.thirty-nine shares of New­
ton Fire Brick preferred and 133 shares of common, 
against a claim of $8,607.71. This is one of the few cases 
in which there is likely to be a little salvage for the 
estate.

Mr. Eckels’ interest in the Western Stoneware Co. was 
found to be pledged to Harry Benedict as collateral for a 
claim of $13,824 and as part of the collateral for a loan 
of $25,000 from the People’s State bank of Detroit, which 
has since been converted into a claim for $25,900.

The share which Mr. Eckels had in the underwriting 
of the reorganized Chicago City Railway Co. Judge Cut­
ting has already directed the administrators to turn over 
to the Morton Trust Co. of New York as a settlement of 
the latter’s claim of $264,737.65. To the Central Trust 
Co., in compromise of the claims it held against the 
estate, the administrators relinquished their equity in 
Mr. Eckels’ Seattle Light Co. stocks and Ponds and some 
doubtful mining bonds.

Of Mr. Eckels’ apparently unpledged assets the most 
-valuable are thirty-six shares of Commercial National 
bank stock, listed by the administrator at $10,800. His
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holdings in the Bankers’ Trust Co. of New York they have 
sold for $8,000, under order of court. An interest in 
twenty bonds of the Chicago Railway Terminal Elevator 
Co. is listed as “good” at $5,000.

B A N K  C L E A R IN G S .
N ew  York, Oct. 16.—B radstreet’ s bank clearings report for  

the week ending Oct. 14 shows an aggregate of $3,407,658,000, as 
against $3,864,159,000 last week and $2,625,486,000 in the co r ­
responding week last year.

N ew Y ork ................
Chicago ......................
Boston ..........................
Philadelphia ..............
St. Louis ....................
P ittsburg ....................
Kansas City ..............
T w in  Cit ies ...............
San F rancisco ........
Baltim ore ....................
Cincinnati ..................
M inneapolis ................
N ew Orleans ..............
Cleveland ....................
Detroit ........................
Omaha ........................
Louisville ..................
M ilwaukee ..................
F ort W orth  ................
L os Angeles ............
St. Paul ......................
Seattle ........................
D enver ........................
Buffalo ........................
Indianapolis ..............
Spokane, W ash ........
Portland, Ore. ..........
Tacom a ......................
Des M oines ................
Sioux City ..................
D avenport ..................
Helena ........................
Cedar Rapids, Iow a.
Fargo, N. D ................
Sioux Falls, S. D. . . 
Duluth ........................

M ontreal ....................
T oronto ......................
W innipeg ...................
Vancouver, B. C ...
Calgary ......................
V ictoria , B. C. 
Edm onton ..................

follow ing is a list o f the cities:
Pet. Peti
Inc. Dec.

.$2,153,255,000 37.6

. 262,590,000 9.1

. 173,190,000 23.5

. 139,739,000 31.8
69,940,000 5.9
46,068,000 14.5
57,482,000 32.2
43,793,000
38,505,000 3.0
28,790,000 22.49
26,368,000 9.5
32,723,000 4.9
20,124,000 31.6
18,068,000 18.0
16,552,000 27.5
16,404,000 23.3
12,828,000 9.9
13,138,000 8.1
7,483,000 6.0

12,034,000 14.9
11,070,000 15.7
13,533,000 24.9
11,457,000 34.0

9,843,000 19.0
9,158,000 14.3
4,996,000 24.4

10,257,000 22.3
6,415,000 31.4
3,581,000 23.4
3,154,000 14.8
1,397,000 19.7
1,023,000 7.9
1,195,000 32. Ì
1.153,000 22.9

984,000 26.3
7,293,000

ada.
. $44,054,000 48.9

31 391,000 26.8
22,325,000 38.0

7,437,000 88.1
2,175,000 51.7
1,382,000 31.4
1.152,000 16.1

T A X  E X E M P T  B O N D S
Yielding 4.40$;

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

Maturing one to ten years
After making annual bond retirements the Chamber of Commerce 

property will have $35,000 surplus each year derived from rental 
revenue.

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

W ELLS & DICKEY COM PANY
CapUatand Surplus S600,000  Minneapolis, MilUI.
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The Com Exchange National Bank
OF CHICAGO

Capital - - -
Surplus
Undivided Profits

ERNEST A. HAMILL, President 
CHARLES L. HUTCHINSON, Vice President 
CHAUNCEY J. BLAIR, Vice President 
D. A. MOULTON, Vice President 
JOHN C. NEELY, Secretary 
FRANK W. SMITH, Cashier 
B. C. SAMMONS, Ass’t Cashier 
J. EDWARD MAASS, Ass’t Cashier

3 3 ,0 0 0 ,0 0 0 .0 0
3 ,0 0 0 ,0 0 0 .0 0
1 ,7 5 0 ,0 0 0 .0 0

D I R E C T O R S
CHARLES H. WACKER 
CHAUNCEY J. BLAIR 
CHARLES S. HULBURD 
BENJAMIN CARPENTER 
WATSON F. BLAIR 
CHARLES L. HUTCHINSON 
FREDERICK W . CROSBY

MARTIN A. EVERSON 
EDWARD B. BUTLER 

CLARENCE BUCKINGHAM 
ISAAC G. LOMBARD 

EDWIN G. FOREMAN 
EDWARD A. SHEDD 
ERNEST A. HAMILL

FOREIGN EXCH AN G E 
LETTERS OF CREDIT

JAMES G. WAKEFIELD, Ass’t Cashier CABLE TRANSFERS

Illinois Bankers at Decatur.
Decatur, Oct. 13.—The nineteenth annual convention of 

the Illinois Bankers association was held here yesterday 
and today. About 500 delegates were present. O. G. Fore­
man, vice president of the Foreman Bros. Banking Co., 
Chicago, was elected president; E. E. Crabtree, of F. G. 
Farrell & Co., Jacksonville, vice president, and F. B. 
Harris, vice president of the First National bank, Cham­
paign, was elected chairman of the executive council.

All of the subjects of interest to the assembled bankers 
were taken up and thoroughly and effectually dissected by 
James McKinney, president of the association, in his an­
nual address. He dwelt especially on the defects of the 
currency system and declared that it was “unwise to build 
a ship to encounter fair seas only.”

“While I believe our recent troubles were attributed to 
general distrust rather than to defects in our currency 
system,” he said, “yet during the stress of that time we 
found positive defects existed. How unwise it would be 
to build a ship, prepared to encounter fair seas only. Our 
currency system, unelastic and unresponsive, seems to 
have been constructed along such lines. Our national 
bank notes are safe and are sufficient in volume to take 
care of the steady, every day requirements of the ordinary 
times, But when suspicion has been aroused through 
popular clamor we have no provision through which to 
meet sudden widespread demands for currency.

“It is natural for us to seek the cause of our troubles, 
whether physical or financial, in order to prevent a recur­
rence of them. Experience is an expensive teacher and we 
cannot afford to learn expensive lessons more than once. 
Therefore we must proceed carefully and intelligently in 
our effort to determine the causes which led to our recent 
business misfortunes. While we are now seeking a 
remedy we must decline to accept quack nostrums.”

As a remedy for the defective currency system, Mr. 
McKinney cited a plan adopted by the recent national 
convention in Chicago and known as the bankers’ bill. 
This bill, he said, proposed the best and wisest currency 
plan brought forward at that time because it provided for 
a ready response to actual conditions in both the issue 
and retirement of the currency, and still maintained the 
absolute integrity of the bank note issues.

Regarding the central bank idea, the speaker declared 
that he was not certain that this plan was a solution for 
any of the present financial evils.

“ It may be that the central bank idea will be favored,” 
said he. “If so, I trust the bank that is recommended may 
be so constructed and so regulated as to be entirely di­
vorced from politics and politicians and be strong enough 
to fully meet the needs of this great country at all times. 
The commission will surely realize that it will not be wise 
to recommend a central bank plan simply because one is 
found to be in successful operation in some European 
country. It does not necessarily follow that such a plan 
would prove adequate and satisfactory here under widely 
different conditions. The Bank of England is called the 
financial Gibraltar of Great Britain, yet we find no counter­
part of it in the broad spreading Dominion of Canada, 
where the people are well served by independent banks.” 

The postal savings bank scheme, declared the speaker, 
was absolutely out of the question. He said that the plan, 
if it were ever adopted, would only be another step toward

a greater centralization of power. It was a question, he 
said, whether the creation of a Government depository, 
where the names of depositors would be suppressed and the 
accounts kept exempt from levy or attachment, would in­
crease the honesty of the people.

“It would seem to me if it should be found to be 
feasible for the national banks to enter upon the general 
guaranteeing of deposits, it must be undertaken under 
the direction and control of the general Government rather 
than under the differing provisions of various state laws.

“No one will deny that a state has the right to regulate 
the banks doing business within its limits under its 
charter. But to my mind it would be almost as unwise 
to leave wholly to each state the regulation of the cur­
rency issued by the national banks within the boundaries 
as to allow an individual state to prescribe for its national 
banks the form of guaranty they shall assume.”

Logan C. Murray, president of the American National 
bank, of Louisville, Ky., declared that the idea of guar­
anteeing deposits was an insult to the intelligence of the 
people.

“The natural laws will not permit of any such depart­
ure from sane banking,” he said. “If, however, our political 
parties should conclude that a postal savings bank law 
should be enacted merely to satisfy the ignorant foreign 
population, let us see that the Government is not permitted 
to compete with the banks. Should the postal savings 
bank become a reality they should not be allowed to pay 
more than 1 per cent, per annum. But I want to say right 
now that the American people can be fooled part of the 
time by politicians, but they can’t be fooled all the time. 
I do not believe any of these chimerical schemes will ever 
become laws.”

Lewis E. Pierson, of the Irving National Exchange 
bank, New York City, and president of the American 
Bankers association, made a brief address.

Other addresses were made by Hon. G. T. Buckingham, 
of Chicago; Fred I. Kent, of the Bankers Trust Co., New 
York, and Col. Farnsworth, secretary of the American 
Bankers association.

Election of  Officers.

President, Oscar G. Foreman, Chicago; vice president, 
E. E. Crabtree, Jacksonville; secretary, R. L. Crampton, 
Chicago; assistant secretary, Mrs. Olive S. Jennings, Chi­
cago; treasurer, Daniel Crabb, Delavan.

Chairman executive council—B. F. Harris, Champaign; 
ten members of the executive council—R. P. Wait of 
Waverly, J. P. Phillips of Green Valley, N. G. Thompson 
of Rockford, E. L. Wagner of Chicago, Philip D. Sanders 
of Streator, J. R. Beggs of Tuscola, Latham T. Souther 
of Springfield, J. S. Little of Rushville, Asher R. Cox of 
Xenia and D. W. Karaker of Jonesboro.

A feature of the association business was the election 
of a paid secretary.

M I L W A U K E E  M A K IN G  A R M Y  GLOVES.
Milwaukee, Oct. 19.—A contract for 75,000 khaki 

colored woolen gloves for United States soldiers this win­
ter, has been let by the Government to the National 
Knitting Co. of Milwaukee. The order, which is one of 
the largest single contracts for gloves ever let by the 
Government, is now being filled as fast as the mills can 
turn them out.

J. A. Jones, a Government Supplies Inspector from the 
army quartermaster depot in Philadelphia, the commis­
sary headquarters of the country, is in Milwaukee inspect­
ing the knitting company’s product. He said the gloves 
are of a high order of workmanship and he has not had 
to reject a single lot.

The gloves are the first khaki colored ones to be 
used by the United States soldiers, the gloves as well as 
other parts of the soldiers’ outfit, until lately, having been 
blue. The khaki color is being generally adopted by the 
war department.
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The National German Am erican Bank
ST. PAUL, M INNESOTA

Capital, $1,000 ,000 Surplus and Undivided Profits $800 ,000
Deposits, Over Ten Millions

UNITED STATES DEPOSITORY

OFFICERS:
JAMES W. LUSK, President H. VON DER WFVRR, Cashier
F. WEYERHAEUSER, Vice President GUSTAV C. ZENZIUS, Ass’t Cashier
DONALD S. CULVER, Vice President M. ROY KNAUFT, Ass’t Cashier

W e invite accounts of banks firms and corporations. Correspondence Solicited.

The First National of Sioux City.
(Special Correspondence to the Com m ercial W est.)

Sioux City, Iowa, Oct. 18.—Since the merger of the 
Iowa State National bank of this city into the First Na­
tional, the latter part of September, the deposits of the 
latter have held well above $5,000,000, indicating that the 
business of the two banks is being maintained by the 
First National. In fact, President John McHugh says:

'‘The combining of these two businesses and the con­
tinuing of them under the title and charter of the First 
National bank, has been more successful than I had 
dared to hope. We have gained new business, and while 
there have been a few accounts closed where there was 
a conflict of interest, the new accounts opened since the 
time of the merger have greatly exceeded the few that 
have been closed, and the total deposits exceed the total 
of both banks at the time of the consolidation.”

Yet it was not exactly a consolidation, for Mr. McHugh 
and associates purchased the controlling interest in the 
First National bank, and after doing so and becoming the 
officers and directors thereof, turned the business of the 
Iowa State National over to it. Prior to doing so, they 
moved the First National’s equipment, books, cash, etc., 
to the building occupied by the Iowa State National. The 
operation simply increased the deposits and assets of the 
First National and retired the Iowa State National from 
business; all this after the management of the First Na­
tional came under the control of the new management in 
the ownership of the Iowa State National.

The following is from the announcement at the time 
of the business change:

“John McHugh, G. H. Weare, F. A. McCornack, W. H. 
Beck, M. L. Flinn and H. A. Gooch, directors of the Iowa 
State National bank, have been elected directors of the 
First National bank.

“John McHugh has been elected to the presidency of 
the First National bank; H. G. Weare and F. A. McCor­
nack have been elected vice presidents; H. A. Gooch, 
cashier, and O. D. Pettet, assistant cashier.

“W. L. Montgomery, vice president of the First Na­
tional bank, will continue to serve the institution in that 
capacity.

“As the combined business will be conducted in the 
First National banking room and the Iowa State National 
bank officers will continue to serve in their respective 
former capacities, there will be, to all appearances, prac­
tically no change in the personnel of the management.”

Importance of a Steel Plant at Duluth.
Duluth, Oct. 20.—In a New York dispatch, “Holland,” 

the well known correspondent, who is in close touch with 
the leading iron and railroad men, discusses the construc­
tion of the steel plant at Duluth in connection with the 
railroad situation in the future. He says:

“To construct a great steel manufacturing plant at 
Duluth, one which will ultimately rival in magnitude and 
in cost that established at Gary, is, from one point of 
view, to furnish a balance-wheel tending to preserve 
peace and amicable relations between the greater rail­
way authorities. The philosophy which is behind the 
establishment of a great steel plant at Duluth is as 
original as are several of the basic principles on which the 
Steel corporation was organized. Possibly it can be in 
no way better explained than by referring to the pur­
pose which led to the establishment of the steel plant 
at Gary. By securing the partly artificial harbor at the 
southern point of Lake Michigan, it was possible to trans­
port the ores mined along the mineral ranges of northern. 
Minnesota directly from Duluth or from Two Harbors, 
without any railway intervention. In addition to that, 
by establishing a sufficient plant at Gary, the Steel

corporation was able to perfect its policy of harmonizing 
its plants, of establishing plants here and there in the 
various industrial centers, where there would be the 
quickest and least expensive approach to the industrial 
markets. Into this consideration appears the purpose of 
so establishing plants that there could be always reliance 
upon ability to maintain competition with independent 
steel producers. Furthermore, the establishment of a 
plant of this kind makes it all the more easy for the 
Steel corporation to view with composure any contem­
plated tariff revision, feeling that whatever would be 
satisfactory to the independent manufacturers would be 
entirely satisfactory to the Steel company.

“Doubtless this philosophy lies behind the establish­
ment of a new plant at or near Duluth. There the ques­
tion of transportation for raw material is practically 
eliminated. So, also, a sufficient plant at Duluth serves 
still further to illustrate the principles of harmonizing 
the plants, for from a steel plant there, the rapidly grow­
ing Northwest, where a very great demand for steel 
products is speedily to come, can be so easily reached 
and with such economy, as far as transportation costs are 
concerned, that the market there can always be held, at 
least upon equal terms with any independent producers. 
There the Steel corporation is in close touch with what 
many believe to be after all the most valuable of all its 
assets. One of the leading authorities of the Steel com­
pany, in speaking of its condition at the time of the panic, 
said that few realize that in all probability the actual 
money value of the ores under control of the Steel com­
pany is greater than the par value of the common stock.

“Now it is easy for an experienced man of business to 
perceive how important the relation to general trans­
portation towards the far West the establishment of a 
great steel plant at Duluth is sure to be. It would serve 
in no small measure as a great arbiter, a supreme peace­
maker, in case there should be a disposition to maintain 
the kind of warfare which characterized the earlier 
concentration, into Mr. Harriman’s power on the one 
side, and that of Mr. Morgan and Mr. Hill upon the 
other, of the greater Pacific railway properties.”

GRO UP 5, W IS C O N S IN  B A N K E R S .
Group No. 5, W isconsin  Bankers association, will hold its 

fourth annual m eeting at W aukesha on Friday, October 29, and 
the follow ing program m e has been issued to the bankers of 
southeastern W isconsin  by H. A. Moehlenpah o f Clinton, secre­
tary of the group:

Morning Session.
Call to order, M. T. Alverson, president of group.
Address o f w elcom e on behalf o f city, by M ayor Glenn.
Address o f w elcom e on behalf o f W aukesha banks, A. J. 

Fram e.
Response and annual address of presiaent. M. T. Alverson, 

Portage.
Report o f secretary, H. A . M oehlenpah, Clinton.
Paper, “ Real E state M ortgages as Investm ent for  Surplus 

Funds,”  by F. W . Thom pson, Chicago.
“ Guarantee o f Deposits, as Seen in Oklahom a,”  J. K. Ilsley, 

M ilwaukee.
Rem arks, “ L et George Do It ,”  Geo. D. Bartlett, secretary 

association.
A fternoon Session.

Paper, “ L egality o f D eposit Made Payable to E ither o f Tw o 
P ersons”  and “ Liability o f E ndorser W ho Signs in Fulfillment 
of an Oral Prom ise,”  by A ttorney A. E. M atheson, Janesville.

Address, “ Central B ank,”  by Hon. Geo. E. Roberts, ex - 
D irector U. S. Mint.

“ Question B ox D iscussion”  o f follow ing and other questions:
A re bankers’ m eetings profitable, and how can the associa ­

tion be o f greater benefit to m em bers?
W hat form s of advertising pays a bank?
H ow  can a small town entertain the group m eetings?
Should group action be taken to govern overdrafts and ex ­

change rates?
Evening  Session.

The W aukesha bankers have arranged for  a banquet and 
sm oker a t the “ R esthaven”  at 7 o ’clock, on which occasion J. 
W . P. Lom bard o f M ilwaukee will act as toastm aster, and in 
addition to several short responses Hon. M. G. Jeffries o f 
Janesville will speak upon “ Postal Savings Banks.”

The present officers o f the group are as follow s: president,
H. T. A lverson o f P ortage; v ice president, C. R. Carpenter, R a ­
cine; secretary-treasurer. H. A. M oehlenpah, Clinton; other 
m em bers of council, W . IT, Purnell, Kenosha, and R. P. Breese, 
W aukesha,
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Located at M IN N E A P O L IS ,
the portal to a rapidly developing empire, the

NORTHWESTERN
NATIONAL BANK

in situation and strength, 
is the ideal reserve agent for banks beyond the Mississippi

Capital and Surplus Five Million Dollars
/

Total Resources Thirty-Seven Million Dollars

big syndicate proceeded at once to gather around it an 
imposing cluster of copper-bearing territory. The foot­
hold they have already gained is one of strategic impor­
tance, and doubtless has occasioned no little trepidation 
in the Guggenheim forces. Added to these new acquisi­
tions, comes of late the rather startling report that they 
have already obtained a firm grip on Cumberland-Ely, and 
are daily threatening the Guggenheims’ supremacy in this 
company by extremely heavy purchases of Cumberland- 
Ely stock. It is believed in well-advised circles that 
when the Nevada Consolidated disposed of 200,000 shares 
of Cumberland-Ely in the market, the smelter giants 
parted with control of Cumberland-Ely and that the Cole- 
Ryan syndicate was a heavy accumulator of the stock. 
Should it develop a little later on that by this daring- 
maneuver they have secured control of Cumberland-Ely, 
this would give them a three-eighths interest in the Step- 
toe smelter and would doubtless occasion some very anx­
ious moments in the tents of the Guggenheims. Having- 
accomplished that much, the Cole-Ryan crowd would 
doubtless proceed at once to enlarge the smelter, and 
this, taken in conjunction with its other activities in that 
region, would place the Guggenheims at a distinct disad­
vantage.

This by no means comprehends the scope of their 
policy of absorption. The report is given credence in 
inside circles that they are reaching out for control of 
Boston Consolidated, and that Ohio Copper will shortly 
come out as a rather adult Cole-Ryan fledgling. This, 
with Utah Consolidated, would give the syndicate an im­
mense vantage ground in Utah’s greatest copper camp 
and would constitute one of the most significant prelimi­
naries in what we believe will be a copper trust of im­
posing proportions. That Messrs. Cole, Ryan and their 
associates are very desirous of strengthening their posi­
tion in Bingham is more or less confirmed by late ad­
vices from Butte, where the visible tonnages of copper 
ore have been levied on to such an extent that it cannot 
for many years more hold its premiership among the cop­
per-bearing camps.

Meanwhile, work is advancing rapidly in the construc­
tion of the International’s plant in Pine Canyon, near 
Bingham, the completion of which will give them a still 
more conspicuous place in the empire of copper produc­
tion. To the buyer of copper shares these new acquisi­
tions are chiefly significant as foretelling their confidence 
in better metal conditions and assuring a period of pro­
nounced activity in copper shares.—Copper Curb and Min- 

1 ing Outlook.

Chicago To Have New Bank Building.
(Special Correspondence to the Com m ercial W est.)

Chicago, Oct. 19.—Chicago will have a new bank 
building, which will reach into the skies twenty-two 
stories, on the old site of the Commercial National bank 
at Monroe and Dearborn streets. Negotiations have now 
reached the stage where it is certain that the old build­
ing will be torn down this winter and the new structure 
erected by a syndicate headed by the Brooks estate of 
Boston.

The growth of the National City bank, whose name 
will be given to the new structure, has been nothing- 
short of phenomenal since it was organized by David R. 
Forgan three years ago. “If the deal is closed,” said 
Mr. Forgan last night, “ we will give up our present 
crowded quarters and rent the banking floor of the new 
National City Bank building, as it will be called. We 
will merely be tenants, and not owners, of the building.

“When the present structure occupying the site of the 
proposed new building will be razed, when the new build­
ing will be started, and what type of architecture it will 
follow, I cannot state. I may add, however, that it will 
not be monumental and devoted exclusively to the bank, 
but will be a twenty-two story office' building. There will 
be no changes in the capital stock or personnel of the 
bank in the future.”

The property on which the new bank will be erected 
fronts 90 feet on Dearborn street and 132 feet on Monroe 
street. It is improved with a six story building, erected 
many years ago. The ground was valued at $715,920 and 
the building at $100,000 by the board of review in 1908.

T H E  C O L E -R Y A N  E X P A N S IO N .
Since the day they dramatically entered the smelting- 

field and threw the gauntlet at the feet of the powerful 
Guggenheims, the Cole-Ryan interests have consistently 
pursued a policy of expansion which every day gives them 
a more formidable appearance to their competitors in 
that arena. Their most striking invasion was at Ely, 
Nevada, where, with Giroux Consolidated as a base, the
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The
First N a tion a l B ank

of Minneapolis

Capital $ 2 ,0 0 0 ,0 0 0
Surplus 2 ,0 0 0 ,0 0 0
Deposits 2 2 ,0 0 0 ,0 0 0

O F F I C E R S

F. M. PRINCE, President D. MACKERCHAR, Ass’t Cashier
C. T. JAFFRAY, Vice-President H. A. WILLOUGHBY, Ass’t Cashier 
GEO. F. ORDE, Cashier GEO. A. LYON, Ass’t Cashier

P. J. LEEMAN, Ass’t Cashier

A W O R D  FROM O K L A H O M A .
Writing from Lawton, Okla., to Harry Blackburn, cash­

ier of the Iowa National bank of Des Moines, Guy S. Rob­
ertson, cashier of the First National bank of Lawton, com­
menting upon the failure of the Columbia Bank and Trust 
Co. at Oklahoma City, says:

“Regarding the failure, 1 will say that apparently it is a 
bad one. While the Oklahoma City newspapers are 
smoothing it over and presenting its best side, it has been 
a serious blow to the guaranty law. The best state bank­
ers are feeling it keenly and many of them are seriously 
thinking of nationalizing. If this failure was all they had 
to fear they would not care so much, but the numerous 
wildcat bankers with whom they may be associated and 
whose debts they may be called upon to pay are frightening 
the good and conservative bankers, and I feel quite positive 
if another bank failure should follow on the heels of this 
one that most of the good state bankers will absolutely 
refuse to pay the assessment. In fact, perhaps, as you are 
aware, many of the state bankers in Shawnee refused 
to pay the assessment, but the commissioner sent 
his assistant down to take charge, when the banks finally 
‘came through.’ There are a number of state banks that 
have not yet paid the assessment, but it is my opinion that 
practically all of them have or will pay the assessment.”

S T R E E T  R A I L W A Y  BONDS.
The bonds of a street railway ought to be a security of 

high value providing the company is not over-capitalized. 
Where this evil of over-capitalization exists it is one which 
has grown largely out of the consolidations effected in 
large cities where a number of independent lines were 
joined and welded into one system. The bonds ought to be 
a good investment where the company has a satisfactory 
franchise, one that is not hedged about by too many re­
strictions, does not expire too early and is not onerous. 
Furthermore, such securities ought to be desirable where 
the company serves a comparatively large community. 
Statistics prove that the securities of street railways oper­
ating in cities of fair size are becoming better each year 
with the development of these cities. New York city lines 
have been a notable exception to this statement, but their 
difficulties have been atributable to what has already been 
mentioned, the burden of a tremendous capitalization, a 
large part of it unwarranted. The earning power of such 
companies is an established fact where the proper condi­

tions exist. It has passed much beyond the experimental 
stage. There is every indication of a steady growth of 
population in important centers. The trend of traffic is 
toward the cities, and where interurban lines connect 
cities, that condition is all the more pronounced.—Fred­
erick Lownhaupt in Moody’s Magazine.

G R E A T  N O R T H E R N  RE P O R T.
The report, in detail, o f the Great Northern, as filed with 

the Interstate Com m erce Comm ission for the m onth of August 
and two m onths ended A ugust 31, com pares as follow s:

A ugust. ' 1909. 1908.
M ileage ................................ 6,976.38 6,671.55
Freight revenue ................ . $3,818,899 $3,120,552
P assenger revenue .......... 1,460,769 1.075,671
Other transp. revenue . . 259,664 248,895
N on-transp. revenue . . . . 18,579 15,352

Total oper. revenue.. . $5,557,912 $4,460,471

Mt. o f w ay and strue. . . 1,046,272 1,144,825
Mt. o f equipm ent ............ 618,953 563,477
Traffic expenses .............. 70,940 52,884
Transp. expenses ............ 1,316,567 1,181,329
General expenses ............ 83,876 76,669

Total oper. exp .......... . $3,136,609 $3,019,186

N et oper. rev ...................... 2,421,302 1,441.285
Outside oper. (n e t ) .......... 66,370 38,936

Total net. rev .............. $1,480,221
T axes .................................... 219,090 196,022

Operating incom e . . . . $2,268,582 $1,284,198

July 1 to Aug. 31.
Freight revenue .............. $6,248,331
Passenger revenue . . . . . . 2,970,363 2,136,466
Other transp. rev .............. 527,479 495,084
N on-transp. rev.................. 36,670 31,082

Total oper. rev ............ . $10,872,850 $8,910,964

Mt. o f w ay and strue. .. 2,136,515 2,423,410.
Mt. o f equipm ent ............ 1,201,358 1,090,047
Traffic expenses .............. 148,275 105,653
Transp. expenses ............ 2,548,321 2,270,255
General expenses ............ 169,319 169,872

Total oper. exp.......... . $6,203,790 $6,059,239

N et oper. rev ...................... 4,669,060 2,851,725
Outside oper. (net) ........ 121,924 73,031

Total net rev ................ . $4,790,984 $2,924,756
Taxes .................................. 461,610 353,315

Operating incom e . . . . $4,329,374 $2,571,440
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W e  O w n  and Offer

$ 190,000
Chickasha, Oklahoma

Municipal 5 ’s
Dated October 1, 1909. Due October 1, 1934, without option of prior payment. Semi-annual 

interest (April 1 and October 1) payable at the Harris Trust and 
Savings Bank, Chicago. Denomination $1,000.

These bonds are secured, principal and interest, by all the taxable 
property in Chickasha, Oklahoma, a prosperous, growing city of 15,000 
population, the commercial center of a rich and rapidly developing 
agricultural district, producing large crops of cotton, corn and wheat. 
Shipment of cotton alone from Chickasha in the past year exceeded 
125,000 bales.

We recommend these bonds for investment.

Price to Yield 4 .6 5  Per Cent

$  1 0 0 , 0 0 0

Albuquerque, N ew  Mexico
Municipal 4 / 4 ’s

Dated March 1, 1909. Due March 1, 1929. Interest payable March 1 and September 1 
in New York. Denomination $1,000.

Authorized by act of Congress, and, in opinion of counsel, 
T A X  EXEMPT IN ALL PARTS OF UNITED STATES

These bonds are the direct obligation of the City of Albuquerque 
and are secured by all the taxable property in the city, which is the 
principal city of New Mexico Territory and the commercial center of the 
Rio Grande Valley. It is a city of 20,000 population and the chief point 
between Topeka and Los Angeles on the Atchison, Topeka & Santa Fe 
Railway. The surrounding country is rich in grazing land, timber and 
minerals, and the city is the center of extensive new developments in 
irrigation.

During the past eighteen years we have handled nineteen different issues of bonds of the 
City of Albuquerque and of Bernalillo County, of which Albuquerque is the county seat. 
All have proved satisfactory investments, and the bonds described above have our unquali­
fied recommendation.

Price 106%  and Interest
Special descriptive circulars on request 

A.sk for our booklet, “Bonds for Safe Investment.”

BOND D E P A R T M E N T

Harris Trust & Savings Bank
Organized as N . W . HARRIS & CO. 1882. Incorporated 1907

M A R Q U E T T E  BU ILD IN G , C H IC A G O
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IN T E R IO R  OF T H E  S E C U R IT Y  N A T I O N A L  B A N K ,  M IN N E A P O L IS .
Show ing  Effect Since Several P a r t i t io n s  W e re  Removed to Give More Room and L ight.

C H A N G E S  IN T H E  B A N K IN G  ROOM OF T H E  S E C U R ­
IT Y  N A T IO N A L ,  M IN N E A P O L IS .

The Security National bank of Minneapolis has just 
completed several changes in the office and lobby, which 
add greatly to the general artistic effect of the bank's hand­
some quarters, as well as providing a more commodious 
and convenient arrangement for both officers and em­
ployees.

A month ago the discount committee moved out of the 
discount room and took up quarters in the directors’ room, 
giving way to carpenters, plasterers, marble workers, elec­
tricians, etc., who have practically completed their work, 
giving the working force an additional space of approxi­
mately 1,500 square feet and an officers’ row on the coun­
ter fronting the lobby, making every officer easily access­
ible to the public.

T H E  N O R T H E R N  P A C IF IC  BOOSTS A P P L E  SH O W .
The Northern Pacific railway has issued an unusually 

attractive publication in the interests of the Second Na­
tional Apple Show, to be held at Spokane, November 15 
to 20. The background of the cover is a dainty buff tint, 
carrying a beautiful three-color reproduction of a mag­
nificent specimen of apple, while a decoration of blue rib­
bons, with lines of gold, harmoniously wrought combine to 
make the booklet particularly artistic on the outside. The 
inside is printed in three colors, showing pictures of last 
year’s exhibits at the first annual show, together with a 
synopsis of what this season’s exhibition will comprise, 
the prizes offered, etc. Copies of the booklet may be ob­
tained free on application to the general passenger depart­
ment of the Northern Pacific at St. Paul.

N O R T H E R N  P A C IF IC  IN C R E A S E S  ITS T R A N S C O N T I ­
N E N T A L  S E R V IC E .

Announcement is made by the traffic department of 
the Northern Pacific railway that on and after October 31 
its transcontinental service will be amplified to include 
five daily electric-lighted trains in each direction, to and 
from North Pacific Coast points. After that date the 
“North Coast Limited” will be an all-sleeping car train 
exclusively first-class in both directions. A new train will 
run through solid between Chicago and Seattle-Portland. 
Another new train will be operated between St. Paul-Min-

neapolis and Tacoma-Seattle. This train will provide a 
through standard sleeping car daily between Duluth and 
Seattle. The through train between St. Louis, Kansas 
City and the Sound will continue to be operated as an 
electric-lighted fast train.

With this comprehensive service, which means, in all, 
ten trains in daily operation east- and west-bound over 
the system, the Northern Pacific will afford service, it is 
claimed by the officials, superior to any of its competitors. 
In addition to this the running time between Chicago and 
the Coast will be placed on a 72-hour schedule each way.

K A N S A S  C IT Y  B A N K  A U T H O R IZ E D  TO CO M ­
M E N C E  BUS INES S.

A certificate has been issued authorizing the Drovers 
National bank of Kansas City, Mb., to commence business. 
Capital, $200,000. I. W. Avitt, president; Thos. G. Hutt, 
vice-president; Robt. E. Booth, cashier.

S O U T H  D A K O T A  S T A T E  B A N K S .
John L. Jones, public examiner of South Dakota, has 

submitted the following abstract of reports of banks other 
than national in the state for the two dates given in 1909— 
the reserve is 32 per cent.:

Sept. 1. M ay 28.
Num ber of banks .............................................. 472 454

Resources.
Loans and discounts ................................  $36,822,000
School and Co. w arrants ........................  372,000
Stocks and bonds ........................................ 193,000
T ax certificates .......................................... 58,000
Overdrafts ...................................................... 345,000
Banking house, e tc ......................................  2,405,000
Other real estate ........................................ 485,000
Expenses paid .............................................. 842,000
Taxes paid .................................................... 17,000
Due from  banks .......................................... 12,383,000
Other property ............................................ 11,000
Cash item s .................................................... 447,000
Cash on hand .............................................. 2,356,000

$34.446.000
363.000
218.000 

60,000
324.000

2.292.000
525.000
677.000
46.000

12.469.000
16.000

396.0002.201.000
Totals ........................................................ $56,744,000

Liabil i t ies.
Capital stock  ................................................ $6,076,000
Surplus ............................................................ 943,000
Undivided profits .................................  1,650,000
Deposits subject to check  ......................... 22,039,000
Certificates of deposit .............................. 23,490,000
Certified checks .......................................... 51,000
Cashier’ s checks ..........................................  153,000
Due other banks ........................................ 1,632,000
Notes and bills rediscounted ..............  250,000
Bills payable ................................................ 454,000

54,038,000

5.714.000
553.000

1.724.000
20.432.000
22.458.000 

51,000
136.000

2.171.000
163.000
333.000

Totals ...................................................... $56,744,000 54.038,000
N ote.— Hundreds om itted; no change m ade in totals,
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S E C U R I T Y
N A T I O N A L  B A N K

............... Baal t ■ i ■1. v1

MINNEAPOLIS

ALL THAT THE NAME IMPLIES

Making “ Commercial Paper” to Order.
(From  the F inancia l A ge.)

A  firm in N ew Y ork recently issued a letter in “ strict confidence”  w hich contains a  rem arkable offer. It is a plan to 
m anufacture com m ercial paper, and every bank should carefu lly  scrutinize the paper offered by their dealers in order to p ro ­
tect them selves against loss, and assure them selves of the original source of the paper w hich they are asked to discount.

Om itting the nam e of the firm, date and signature, the fo llow in g  is a copy of the letter:
Sub ject— Financ ia l  Accom m odatio n.

Dear Sirs: —
We are submitting- you in the following, in strictest confidence, a proposition which perhaps will interest you.
Your bank probably discounts only a limited amount of your own notes, and if you want to borrow more 

money you will be required to offer your customers’ notes, or so-called “bills receivable.”
If you do not get a sufficient amount of such bills receivable in the regular course of trade, we will procure 

them for you in either of the following ways:
No. 1. Exchange of Notes—We will connect you with other responsible firms in your line of business for

the purpose of exchanging notes, which will furnish to both parties the required bills receivable.
No. 2. Loan of Notes—We have certain clients who will loan you their notes for a consideration of 5 per 

cent, from the face value, plus our commission charges, and no further responsibility on your part. >
No. 3. Joint Discount—
(A) We will furnish you with notes which you will have discounted and give to the maker the benefit of a 

certain share of the proceeds (from 10 per cent, to 50 per cent., subject to special arrangements) with the under­
standing that each party will contribute their share of proceeds received towards payment of the paper at maturity.

(B) We can have some of our clients discount your notes on the same basis, which will relieve you of the 
necessity of asking favors from your own bank.

Our charges for commission will be as follows:
Propositions No. 1 and No. 2—2% per cent, from the face value of notes for first deals, and IV2 per cent, for 

each subsequent renewal.
Proposition No. 3—2% per cent, from your share of proceeds received, and 1% per cent, for each subse­

quent renewal.
All our clients are well rated and responsible firms, and you will be given every opportunity to investigate 

their standing before doing business.
All questions will be answered promptly.
We will treat any communication from you in absolute confidence.
Trusting to hear from you in any event, we remain,

Yours very truly,

W O U L D  S E L L  B A N K  ASSETS.
Milwaukee, Oct. IS.—The petition of the Fidelity Trust 

Co., assignee of the Plankinton bank, which failed in 1893, 
asking permission to sell at auction the assets and close 
up the estate was filed with the clerk of courts on the 
loth.

The petition sets forth a list of assets to be disposed 
of and in it are ten notes of F. T. Day, then president of 
the bank, amounting to $253,000. Day was sentenced to

the penitentiary for misuse of deposits soon after the 
bank closed its doors. F. A. Lappen, an official, absconded.

Practically the only asset mentioned which may be of 
value are twenty-five lots in Whitefish Bay.

Since its appointment as assignee on April 21, 1893, 
the Fidelity Trust Co. collected $43,788, of which it has 
expended $41,948, leaving a balance of $1,840. Figured in 
the receipts is $36,651 from the American Bonding Co.

The Plankinton bank made a voluntary assignment to 
William Plankinton, June 1, 1893.
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W. D. W ashbu rn ,  Jr.,

MINNESOTA AND THE TARIFF.
of M inneapo l is ,  M em ber  o f  the  L e g is la tu re ,  in C o m m un ica t ion  to  the  Jou rna l ,  Speaks fo r  the

W es te rn  Consumer.

President Taft’s recent talk to Minnesota republicans 
came as a distinct shock to the people of Minnesota and 
of the adjoining states which hold similar opinions upon 
the tariff.

Mr. Taft is regarded in the West as the best-fitted 
man, mentally and by training, that the party has pio- 
duced for many years. His fundamental knowledge and 
long training in affairs have begotten a public confidence 
in the West, that make his decisions on most subjects 
practically final. He is technically and practically the 
leader of his party.

The republicans in the West would, therefore, legald 
it almost a personal grief if the progress of events shall 
compel them to differ from him on public policy.

The very worst that wras expected in the West was 
the frank statement that existing conditions had not per­
mitted a real revision of the tariff as promised in the 
party platform, but that something better could be ex­
pected in the future.

H a rd ly  a Shred of Promise.
On the contrary, the President states in set terms 

that it is the best tariff bill the republican party has ever 
passed. His speech hardly holds forth any shred of prom­
ise that the party is to make a real revision of the tariff 
in favor of the consumer. In fact, he states that the tar­
iff should not be altered in the present or the next Con­
gress. He also gives a very strong intimation that ad 
herence to the principles of the present tariff law must 
hereafter be taken as the test of party loyalty.

This statement is made in a commonwealth which sent 
its entire delegation of two republican senatois and nine 
republican congressmen to Congress, with a direct man­
date that they were to attempt the substantial reduction 
of the tariff in compliance with the promise of the party 
platform.

The Minnesota delegation in Congress represented the 
almost universal opinion of the people of Minnesota with­
out regard to party. When these men went down in the 
last ditch in open opposition to the present measure, they 
received the general support of the press and people of 
the state.

Minnesota is a state with practically no poveity, no 
paupers, and 95 per cent, of its people can read and write. 
Composed of a population almost wholly from Anglo- 
Saxon, Germanic and Scandinavian stock, its people have 
been accustomed for many years to consider with intelli­
gence the fundamental questions of state and national 
policies. The final opinion of its people, after long con­
sideration, is therefore worthy of respect. That the rep­
resentatives of Minnesota and adjoining states were wrong, 
and that they should be open to either rebuke or defeat 
is abhorrent to every feeling of justice and fairness.

On the contrary, the people of Minnesota retain entire 
confidence in these representatives, and will continue to 
give them their support until much better reasons are ad­
vanced than any that have appeared up to the present 
date.

T h e  T a r i f f  Promise.
To the plain man, the support of the present tariff as 

a test of party loyalty seems incongruous and impossible.
The tariff plank of the party stated flatly that the 

tariff was to be revised. There was never an intimation 
upon any platform during the campaign that it was to 
be raised, or that it was even to remain where it was.

In the past campaign, every prominent republican 
leader stated specifically that the tariff was to be revised 
downward, and that such revision was to be made upon 
the great list of articles consumed by the plain people.

It was also stated that this time the tariff revision 
was to be honest and real, and that the party pledge was 
to be carried out.

No large body of republican voters in Minnesota or 
the adjoining states either wished or asked for a radical 
reduction that would impair the system of legitimate pro­
tection. They only asked and voted for a reduction that

would do something to reduce the constantly increasing 
price of articles that make up the cost of living among 
ordinary people. They did vote for a revision that would 
reduce the price of woolen and cotton clothing and food, 
and the dozens of things upon which the wages of plain, 
ordinary people are expended in supporting their families 
upon a fair stand of living.

This they were certainly promised by the President, 
and by the party platform, and it is not known that any­
one denies this fact.

That they really got this, or anything faintly resem­
bling it. is not claimed either by the President or by the 
party leaders who passed this bill.

From a republican Congress, elected solely upon the 
issue of downward revision, issues forth this tariff crea­
ture that is neither fish, flesh nor fowl.

It is a hodge-podge of disassociated and dissimilar frag­
ments apparently thrown together as the result of long- 
continued and sinister trades upon the part of the Senate 
conference committee, which contained no single member 
in favor of real revision.

It is neither open nor honest nor fair. It smells all 
over of trades and barters and juggles and deceits. To 
call the acceptance of this tariff a party or a public duty 
is an affront to common sense.

In the Senate conference committee of seven, five 
members were from New England, and naturally in fa\oi 
of high protection. The house committee was also of a 
similar character, and it is difficult to observe that any 
honest supporter of the consumer ever had a real oppor­
tunity to alter the character of this bill. Eventually it 
was found impossible to pass this measure without demo­
cratic votes, and these were apparently secured by con­
cessions to selfish local interests in order to break a real 
republican majority in favor of keeping the party promise.

As a matter of fact, when the Payne bill was being- 
torn to pieces in the Senate, no attempt was made to 
conceal the fact that open trades were being made to 
prevent a real revision that would be of benefit to the 
actual consumer.

These daily juggles to defeat the party promise were 
faithfully reported by the press, and apparently regarded 
as a matter of rich humor in the East.

The West has a different definition of a jest.
T h e  T a r i f f  Schedules.

Stripped of all subterfuge, the tariff as affecting the 
necessities of life used by plain people has apparently 
remained the same, or it has actually been advanced. 
The President states that none but an expert can under­
stand the tariff schedule. Dr. Shaw of the Review of Re­
views is an expert on this subject and his views will be 

(Continued on Page 28)

W ichita Falls and Northwestern 
Railway Company

First Mortgage 5%  Bonds.
WE OWN AND OFFER

$ 150,000
at a price to yield 5.35%

Bonded debt $15,000 per mile. Large net earnings. 

Write for Special Circular.

Charles M. Smith & Company
Bankers

First National Bank Bldg., C H IC AG O
HARRY E. HALLENBECK, Northwestern Representative
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Capital, $500,000.00 Surplus, S I,000,000.00 Undivided Profits, S250,000,00

F I R S T  N A T I O N A L  B A N K ,  D u lu th ,  Minn
A. L. Ordean, President 
David Williams, Vice Pres’t 
J. H. Diirht, Cashier 
W. J. Johnson, Ass’t Cashier 
W. W. Wells, Ass’t Cashier

UNITED STATES DEPOSITORY
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.
E D IT E D  BY H. B. C R A D D IC K .

FOR BU S Y  MEN.
If the day looks k in d e r  g loomy,
A n ’ ye r  chances k in d e r  s l im ;
I f  the  s i tu a t io n 's  p uzz l in ’,
A n ’ the prospects a w fu l  g r im ;
A n ’ pe rp lex i t ies  keep p ress in ’
T i l l  all  hope is nea r ly  gone—
Just b r is t le  up an ’ g r i t  ye r  teeth,
A n ’ keep on keep in ’ on.— Burroughs.

T A L K S  ON SA V IN G S . NO. 1.
There are a few people in every neighborhood who are 

getting ahead in the world—they are better off now than 
they were a year ago—they are spending a little less than 
they earn—in other words, THEY ARE SAVING SOME­
THING.

Then there are some who are falling behind. This is 
sometimes due to misfortune, but more often it is because 
of lack of proper care in the spending of money. No mat­
ter what date is stamped on it, a dollar never gets old 
enough to successfully take care of itself.

A moment’s thought will convince you that the great­
est obstacle between most people and reasonable riches 
is their contempt for small savings. The secret of suc­
cess is not so much in knowing how to MAKE MONEY, 
as in the ability to HANG ONTO IT after you have it! 
It is our business to HELP PEOPLE TO SAVE their 
money.

WHY NOT put your idle money to work for you? If 
you have ONE DOLLAR more than your immediate needs 
call for, deposit it in our Savings Department and make it 
earn FOUR PER CENT, for you. Deposit a larger amount 
if you can, and watch it grow, but DO NOT DENY YOUR­
SELF the interest on a single dollar.

If you keep your money about the house it is EARN­
ING NOTHING, and, besides, THIEVES MAY STEAL IT, 
or FIRE MAY BURN IT. If you carry your surplus cash 
about with you you are likely to lose it, and you are con­
stantly tempted to SPEND IT for something you do not 

. need.
We invite you to come in and talk it over, or, if you 

live at a distance, you can do your banking by mail. Just 
send us your deposit, either by registered letter, by bank 
check, or by postoftice money order, and tell us you want 
to start a savings account. The same day your deposit 
is received we will send you a pass book, and your in­
terest will begin to accumulate right away.

DOES IT  P A Y  TO A D V E R T IS E ?
A full-page advertisement in the Ladies Home Journal 

for one issue costs four thousand dollars. This statement 
would almost make the ordinary business man conclude 
at once that advertising must be a losing proposition. 
Yet every month this magazine carries from one to a half 
dozen page advertisements and the firms who are using 
this space are not the sort to be throwing money away.❖  * sfc

It must be conceded that advertising that does not 
bring returns consistent with the amount expended for 
the publicity, does not pay. The important things, there­
fore, to be considered, are the medium or method of reach­
ing the people for a reasonable amount, and the proper 
presentation of the article or business to which you wish 
to attract attention.

❖  ❖  *
It is not so much WHAT you are going to advertise

as HOW are you going to advertise.* * #
A banker in Michigan writes that he thinks bank ad­

vertising is a “fool scheme.” Perhaps there are other 
banks of the same opinion. Many say it is “good busi­
ness.” It matters not what name one calls it by so long 
as it produces results.

There are some hundred or so ways of advertising a 
bank. About ten of them are good—the rest are either

bad or indifferent. And this is one reason that adver­
tising is not popular with all business men, they are un­
able to grasp the difference between good advertising 
and that which is bad. They form their opinions by ob­
serving the bad.

* * *
Publicity has done more for the banking business than 

any other one thing. Laws have accomplished great things 
m the way of purifying banking methods but laws are 
responsible only indirectly, for most of the laws and re­
forms have been such as to demand and require publicity. 
Thus we have our organized banks, under national and 
state control, who are required to make public certain 
matters pertaining to the business.

* * *
Thousands of banks today have gone the laws one or 

a dozen better by giving their customers much more than 
the law demands in the way of information, and the pub­
lic appreciates it; they like to know how their money is 
being cared for.

* ❖  *
The banker, in making a loan, uses all precaution to 

know the individual and for what purpose the money is 
wanted, yet he may think the next man impertinent if he 
makes some inquiry as to the security the bank offers its 
depositors.

* * *
It's “good business” and proper for both the banker 

and depositor to be sure of their security. The bank 
which advertises and makes known its security is simply 
anticipating the public’s desire for the information.

C O M M E N T .
C ircu la r  L e t te r .

The Farmers Savings bank of Lacona, Iowa, has 
adopted for a catch-line or phrase, “The Safest Bank You 
Know Of.” A recent letter sent out to customers and 
others is worthy of mention. The men behind the bank 
are farmers as well as business men, including William 
Carpenter, the cashier.

❖  ❖  *
“Dear Sir:—Did it ever occur to you why this bank 

is spoken of as the ‘Safest Bank You Know Of?’
“Let me tell you why. It is owned and operated by 

folks that are farmers. People who own more than 
TWO THOUSAND (2,000) acres of as good land as lays 
m Iowa. They are still making a success at farming. 
The cashier was born a farmer and successfully runs a 
farm.

“A successful farmer is a careful man. These people 
will handle your money successfully for you. They know 
what it means to be careful in handling business. They 
have all earned what they have. Not a single mortgage 
on these two thousand acres of land.

“This bank does not back anybody’s pet ‘get-rich- 
quick scheme nor loan money to the directors.

“The stock of this bank is so distributed that no one 
person has a controlling interest.

“It may not be convenient for you to carry a checking 
account with us, but you or your friends may wish a safe 
depository for your funds where you may get it at any 
time yet get you a good rate of interest/

\ ou can send it to us and place it in the savings 
account or in a certificate of deposit which will pay 4 
per cent per annum semi-annually.

“Very truly,
“ William Carpenter,

“Cashier of the ‘Safest Bank You Know Of.’ ”

E N T H U S IA S M  W I L L  H E L P .
Many a piece of bank advertising brings no returns 

simply because the writer, in the first place, had no en­
thusiasm and consequently put no enthusiasm into the 
copy.

Enthusiasm means support.
A good bank service and a thorough knowledge of 

what it will do for the prospective customer should create 
enthusiasm in the advertising writer. To study how the 
bank service now helps the present customer will give 
knowledge concerning the benefits to the prospect.

Many a plan, many a business has been carried on to 
success by the enthusiasm on the part of the man behind.

Enthusiasm will start an advertising campaign and

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



Saturday, October 23, 1909 THE COMMERCIAL WEST 23

TH E OLDEST BAN K  IN TH E  UNITED STATES
(CHARTERED BY CONTINENTAL CONGRESS IN 1781.)

T H E  B A N K  O F  N O R T H  A M E R I C A
(NATIONAL BANK)

PHILADELPHIA, PENNA.
CAPITAL _______________________________  $1,000,000.00
SURPLUS_______________________________  - 2,250,000.00
UNDIVIDED PROFITS___________________  262,000.00
DEPOSITS (June 23, 1909)________________  15,000,000.00

President_____________________________ H. G. MICHENER
Cashier_________________________ SAMUEL D. JORDAN
Assistant Cashier_______________WILLIAM J. MURPHY
Assistant Cashier_____________ RICHARD S. McKINLE5

Solicits the Accounts of Banks, Firms, Individuals and Corporations

carry it to success. But it takes more than mere enthusi­
asm in bank advertising, just as in anything else, to ac­
complish lasting results. Yet, enthusiasm is important; 
it hastens the success, turns the work into a pleasant 
occupation.

You can find enthusiasm in all successful projects; you 
find it in good bank advertising, where it is contagious 
with the people who read the copy.—Bank Advertiser.

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.

S. J. M U R T O N  & C O .
Security Bank Building, MINNEAPOLIS, MINN.

“ CR IB S .”
The “table of experiences” which we recently saw in­

tended to aid national bankers in anticipating the prob­
able dates of “calls,” reminds us of the charts prepared by 
college students on probable “calls” of the professor in 
quizz, so as to employ the intervening days in joyful glad­
ness and unrestriction.

If the legal requirements are reasonable and in keep­
ing with good banking, why not be “ready for a call" all 
the time and frankly acknowledge the corn when occa­
sionally and unavoidably something may not be quite up 
to the best mark.—“Live Wire.”

IN T E R E S T  VS. S E C U R IT Y .
Ex-Superintendent Kilburn of the New York banking 

department in a recent address, said: “Competition in
banking is not like competition in mercantile and other 
branches of business. The banks and trust companies 
are dealing with the people's money. Their first duty is 
to so manage their institutions as to keep their money 
safe beyond question, it is far more important to the 
depositors that their money be safely invested, and that 
the bank or trust company be at any and all times ready 
to pay them back upon demand, than that they should 
get a little more interest upon it.”

For a bank to feature a higher interest-paying rate 
than competitors, in its advertising as an inducement for 
business, is dangerous. The business that responds to 
such an appeal is also dangerous, for at the slightest sign 
of business depression, such depositors are the first to 
call for their money.

S U G G E S T IO N S  FOR B A N K IN G  O FF IC E .
I told a banker friend recently, in a talk about the 

new fittings of his office, that he might make his custom­
ers forget their troubles by having a little poetic couplet 
over the various departments; for instance, over the re­
ceiving teller, “Who enters here leaves ‘soap’ behind.— 
Dante.” At the paying teller’s window he could put, “Are 
you out on Payroll?—Dooley.” At the discount window, 
“Off agin, on agin, gone agin, Finnigan,” would be appro­
priate, and at the collection clerk's window could appear, 
“There’s a chiel among ye takin’ notes and faith he’ll 
presint ’em.” Something like that would undoubtedly 
make customers feel that the worst had not come—yet.— 
F. C. Nunemacher.

CAPITAL NATIONAL BANK

This bank has all the advantages 
afforded by ample capital, a large list 
of correspondents, and desirable con­
nections at the large commercial cen­
ters for .making collections and hand­
ling the business of banks and bankers. 
Reserve accounts solicited upon which 
interest is allowed.

JOHN R. MITCHELL, P re s e n t  
WILLIAM B. GEERY, JAMES L. MITCHELL,

Vice President Cashier
EDWARD H. MILLER, Ass’t Cashier

Surplus $ 1OO, OOO

CAPITAL S 5 0 0.0 0 0.0 0

E U G E N E  M .  S T E V E N S  &  C O .

C O M M E R C I A L  P A P E R

MUNICIPAL, C O R P O R A T IO N  A N D  RAILRO AD  
BONDS

F A R M E R S  &  M E C H A N IC S S A V IN G S  B A N K  B L D G . ,  MINNEAPOLIS  

STATE SAVINGS BANK BLDG., ST. PAUL

R E A D  T H IS  TO L I T T L E  W I L L I E .
The average educated man gets $1,000 per year. He 

works forty years, making a total of $40,000 in a lifetime. 
The average day laborer gets $1.50 per day, 300 days in 
the year, or $450 per year. In ten he earns $4,500, or 
$18,000 in a lifetime. The difference between $40,000 and 
$18,000, or $22,000, equals the value of an education in 
dollars. To acquire this earning capacity requires twelve 
years of school of 180 days each, or a total of 2,160 days. 
Divide $22,000, value of an education, by 2,160, number 
of days required in getting it, and we find that each day 
at school is worth a little more than $10 to the pupil.

C O U L D N ’T  DO BO TH.
Magistrates sitting in the Central police court have 

listened to many unusual pleas in excuse for wife deser­
tion or failure to support a spouse, but one of the most 
unusual was presented by a negro recently whose wife 
had him summoned before the bar of justice because he 
had given her no money for three weeks.

“ Why don’t you support your wife?” the magistrate 
asked.

“Well, you see, it’s this way, boss,” replied the man. 
“I’ve just started a bank account and I don’t make enough 
to keep that going and support the old woman, too, so I 
had to let her go.”—Phila. Times.

B O N D S
School Irrigation
Drainage W ater Power

SEND FOR CIRCULARS

CH ICAG O
BO STO N  SA N  FRANCISCO

ERNEST E. JEWETT
Northwestern Representative 
State Sav:ngs Bank Building 

S t. P a u 1, Mi nn.
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INVESTMENT SECURITIES
U. S., Canadian, Mexican and Cuban

INFORMATION FURNISHED 
QUOTATIONS SUPPLIED 
OFFERINGS OR BIDS SUBMITTED

INVESTMENTS YIELDING 5% to 10%

R. H. G O O D E L L  & CO.
First National Bank Building, CH ICAG O

A.  E .  B U T L E R .  & C O .
Members Chicago Stock Exchange

We Buy, Sell and Quote All 
Chicago Securities

Bank Floor, 238-40 La Salle Street, C h i c a g o

DUDLEY A. TYNG & CO.
74 Broadway 184 La Salle St.

N ew  Y ork Chicago

Specialists in U nlisted  Sto c k s
We will furnish you bid or asked price for any stock 

that has a market value.

Policy of Bank of England.
(Special Cable Dispatch to the N ew  Y ork Evening- Post.)
London, October 16.—If the excited speculation of the

C H IC A G O  S T O C K  E X C H A N G E  Q U O T A T I O N S — B O N D S .

,, a ; , T ‘ But!? r & Co-> 240 L a Salle street, Chicago, m em bers o f 
the Chicago Stock Exchange, quote listed securities as follows, on Oct. 18:

last day or two continues on your Stock Exchange, a 5 per 
cent. Bank of England rate may be expected, and unless 
the foreign demand for gold should cease, the advance will 
come soon. In some respects, the real problem of the 
moment is, whether the boom in'" American stocks which 
followed Thursday’s rise in our bank rate was a bluff, or 
was due to genuine buying by your public and the Con­
tinent. One thing is certain; that our policy will be to 
advance rates to a level consistent with the demands on 
capital by New York and Germany.

To understand the real nature of the position, it is 
necessary to note the extensive arrangements already 
made here for financing the speculation in American rails. 
The “contango charges” on Americans at this week’s Stock 
Exchange settlement were 4 per cent., as against 3 a fort­
night ago, but even this is absolutely no guide to the bor­
rowing position; for the biggest houses had arranged fixed 
loans with London banks, on American collateral, to ma­
ture in February or March. It is now generally estimated 
that your finance bills in Europe foot up fully one hundred 
millions sterling.

Furthermore, your indebtedness is increased by the ab­
normally small excess of your exports over imports. It is 
believed that this part of the situation will be bridged by 
enormous fresh issues of railway capital placed here; also 
through borrowing in other forms.

The Bank of France is evidently protecting the position 
by purchase of English bills. Bpt this action constitutes 
of itself a further option on our gold supply by the Con­
tinental markets, and is, therefore, held to increase the 
need for caution here. Our own bank’s reserve is already 
as low as it was in mid-December last year, and further 
heavy withdrawals are impending.

The Bank is now borrowing from the market, and the 4 
per cent, rate will probably be made effective in the open 
market early next week. Most of the joint-stock banks are 
beginning to discriminate against Americans in their loans, 
but, as I have shown, we are handicapped by long-term 
loans already arranged for.

T h e  Speculation in Steel Shares.
Whether the boom in Steel common is to he ultimately 

justified on the merits of the property, is doubtless a ques­
tion which time alone can settle. But meantime, there is 
no question that the character of the speculation is having 
the worst possible effect on your credit abroad, and sur­
prise is expressed that it should be supported by such emi­
nent personalities as common report associates with it.

Financial London is not behindhand in recognizing the 
possibilities of your trade revival, but it cannot regard 
the great Wall street gamble as consistent in the face of 
the capital requirements which a real trade revival would 
involve. The Economist today, in a long article on your 
monetary and stock position, lays entire stress on the cash

Aur., Elgin & Chi. R. R. 5 % ___ 1941
Chicago Board of Trade 4s ___ 1927
Chicago, Edison Co., deb. 6s . .  1913
Chicago Pneum atic Tool 5s___  1931
Chi. R w y ’s. 1st mtg. 5s..............  1927
Chi. R w y ’s. con. m tg. 5s A ___ 1927
Chi. R w y ’s. con. mtg. 4s A ___ 1927
Chi. R w y ’s. con. mtg. 4s B ___ 1927
Chi. R w y ’s. con. m tg. 4s C ___1927
Chi. R w y ’s. 5 yr. coll. 6s ..........1913
Chi. R w y ’s. 5 yr. funding 6s . .  1913
Chi. C ity Ry. 1st m tg. 5s..........  1927
Chicago A th letic A ss ’n 6s ................
Chi. A uditorium  1st mtg. 5s .. 1929 
Chi. Auditorium  cons, gold 5s. 1942 
Chi. Edison 1st mtg. gold 5 s . . .  1926 
Chi. Gas. L. & Coke Co. 5 s . . .  1937
Chicago Telephone 5s................  1923
Chi. & Mil. Elec. Ry. Co. 5 s . . .  1919 
Cicero G. Co. re f’d gen. mtg. 5s 1932 
Cicero G. Co. 1st mtg. 6s . . . . . .  1922
Com. Edison 1st mtg. 5s............  1943
Com m onwealth E lectric 5s___  1943
Congress H otel 1st mtg. 6s ___  1933
Consumers Gas 1st mtg. 5s ___  1936
Congress H otel 1st m tg. 5s . . . .  1941
Illinois Steel Co. 5s......................  1910
K. C. Rwy. & L. Co., 5s..........  1913
K nickerbocker Ice, gold 5 s___  1928
Lake St. Elev. 1st mtg. 5 s . . . .  1928
L ake St. Elev. incom e 5 s . ........  1925
Met. gold 4s ..................................  1938
M et. E xtension 4 s . . : ................  1939
Mutual Fuel Gas Co. 5s..........  1947
No. W estern El. R. R. 4 s___  1911
N W . G. L. & C. Co. con. mtg. 5s 1928 
N W . G. L . & C. Co. 1st mtg. 6s 1915
Ogden Gas Co. 5s..........................  1945
P age W oven W ire Fence Co. 5 s ___
F. G. L. & C. Co. 1st con. 6% . 1943
P. G. L. & C. refd. gold 5s___  ly47
S. S. El. R. R. Co. gold 4 s . . . .  1924
Swift & Co. 5s............................  1914
Un. B ox  Bd. & Pap. collat. 6s ..........
Union Elev. R. R. 5s..................  1945
U. S. B rew ing Co. 5s..................  1910

issued.
$3,000,000
1.240.000
1.483.000
2.500.000 
8,000,000 
6,767,200

11,832,800
17.194.000

4.000. 000
5.000. 000
1.200.000

21.500.000
300.000
834.000
575.0006.000. 000

10,000,000
3.000. 0001.000. 000
1.770.000

500.000
8.084.000
5.500.000

490.000
4.646.000

856.000
2.922.000
9.290.000
2.500.000
5.000. 0001.000. 00010, 000,000
5.000. 000
5.000. 000 

17,000,000
1.750.000

250.000
6.000 0002.000, uu0'
4,9v0,000
7.300.0008.000. 000
5.000. 000
1.700.000
5.000. 000
3.500.000

Bid.100
98100
82

101K

85 V:

101%
103 Vi 
99%
94 
S5

10014 
103 V; 
103
S3
95

105 V: 102% 162 % 112 IO214
96100%
96%'
94V>32i/2
S3

102
94V98V103%
96
73

*119V 
103 V
1ÓÓ

97

Ask.101
101

95% 
86 V 
92

103%101
9888

104%
103%
87
95%

107

103
99101
971
96 V 
85

78

83%
81%

103
94%
99%

105
97
77

120 V  
103% 
94% 

100V 
79 
93

movements from New York to the interior—which, how­
ever, the latest New York cables scarcely confirm.’ Indi­
rectly , the most helpful factor for you is the stagnation in 
our trade, which will possibly be intensified if a general 
election has to be held. Our own Stock Exchange busi­
ness is chiefly speculative, and is mainly devoted to gold 
mine shares.

L A R G E S T  B E T H L E H E M  S T E E L  S H I P M E N T .
South Bethlehem, Pa., Oct. 15.—Late yesterday after­

noon the largest single shipment of steel ever made, it is 
believed, was made from the Bethlehem Steel works to a 
Davenport (la.) concern. Loaded on 40 specially-built 
pressed steel cars, making a train one-third of a mile long, 
the 1,500-ton shipment of beams wras hauled by two huge 
locomotives. A remarkable feature is that the 1,500-ton 
order was completed 24 hours after being received.

A R I Z O N A  C O M M E R C I A L  S M E L T E R  S T A R T S .
Boston, Oct. 15.—The Boston office of the Arizona Com­

mercial Copper Co. received a message from Superintend­
ent Bennie saying that the delay in starting the smelter 
had been caused by finishing details, and that the smelter 
would start today.

Municipal, School, 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 . H O L T Z  & C O M P A N Y  171 LaSalle St., CHICAGO
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(listi)
\  N a t io n a l  B a n K j ^

This Bank is at the center of Wisconsin banking 
activities and, having an exceptional list of correspon­
dents, is in a position to handle collections throughout 
Wisconsin in a most satisfactory manner.
THE FIRST NATIONAL BANK OF MILWAUKEE

(fisti)
\  N a t io n a l  B a n k ^  

J r

Bank Stock Quotations.
C H IC A G O  B A N K  STO CKS .

Quotations furnished by D udley A. T yng 
street, Chicago, fo r  Oct. 18:

'■•Central T rust Co. o f Illinois ........ .................
Chicago City bank ................................................
Chicago Savings Bank &  Trust C o ................
Citizens T rust & Savings ..............................
C ity National (E vanston ) ................................
Colonial Trust & Savings ..................................
■"Commercial National ........................................
"Continental National ........................................
Cook County State Savings ..............................
'■Corn E xchange N ational ................................
Drexel State ...................................................... ..
"‘D rovers Deposit National ................................
D rovers Trust & Savings ................................
E nglew ood State ....................................................
"‘F irst N ational Bank ..........................................
F irst N ational Bank of E nglew ood ................
"‘F ort Dearborn National ................................
H am ilton National ................................................
"‘H arris Trust & Savings ....................................
"'Hibernian Banking A ssociation ....................
"■Illinois Trust & Savings ................................
K enw ood Thust & Savings ................................
"Hive Stock  Exchange N ational ..................
"■Merchants Doan & Trust C o..........................
M etropolitan Trust & Savings ........................
M onroe N ational ....................................................
"■National Bank o f the Republic ..................
"‘National C ity (u n icago) ................................
National P roduce Bank ....................................
N orth A venue State ..........................................
"‘Northern T rust Co. B ank ..  : ......................
Oak P ark T rust & Savings ..........................
Peoples Trust & Savings ................................
Prairie N ational ....................................••...............
"‘Prairie State ..........................................................
Railw ay E xchange ................................................
South Chicago Savings B a n k ........ ...................
"■State Bank o f Chicago ....................................
State Bank o f Evanston ......................................
Stockm ens Trust & Savings ..........................
Stock Y ards Savings Bank ............................
Union Bank o f Chicago ....................................
Union Stock  Yards State Bank ......................
Union T rust Co. Bank .......................... ...........
"'W estern Trust & Savings ................................
W est Side Trust & Savings ............................
"‘E isted on Chicago Stock Exchange.

&  Co., 1S4 Da Salle

Bid A sk
___ 168 170
..  174 181
. . 140 143
.. 102 114
.. 301 325
. . 190 19 S
. . 222 224
. . 277 281
. . 110
. . 400 4ÓS
. . 161 167
..  220 224
. . 175 181
. . 112 116
. . 4SI 486
. . 241
. . 188 Í92
. . 135 137
. .  300
..  218 222

520
.. 123 128
. . 255 261
. . 404 409
. . 120 122
. . 132 141
. . 201 203
. . 200 204
. . 131 ‘ 136
. . 129 134
. . 305 320
. . 305 310
. . 169 177
. . 140
. . 250
. . 120
. . 130 Í35
..  301 304
..  250
. . 107 109
..  209 225
. . 125 130
. . 130 140
.. 321
. . 154 Ì6Ó
. . 140 150

N orthern N ational Bank ....................................  120.00
Duluth-Superior T raction C o.............................. 25.00
Duluth-Superior T raction Co. P fd ................... 65.00
Duluth St. R y., 1st g. 5s 30 M. & N. A ........  96.00
Duluth Edison Elec., 1st g. s. f. 5s Mar.

1931, op. M. & S. A ........................................ 9S.00

M IN N E A P O L IS  S E C U R IT IE S .
Minneapolis  Stock Exchange Quotations.  

Calls Tuesdays and F r id ays  a t  11:30. 
Stocks.

Div. Rate
First National ..............
N orthwestern National
Security National ........
St. A nthony Falls 
Hennepin County Savinj 
Germ an-A m erican 
M etropolitan National

M erchants &  M fgs. State.

Union State ....................................
Central State ..................................
M inneapolis State ..........................
M inneapolis Trust C o ....................
Minn. Doan & Trust C o ............
M inneapolis Brew, com ................
M inneapolis Brew, p fd ..................
M inneapolis Threshing ................
M inneapolis Steel & Mach. com . 
M inneapolis Steel & M ach. pfd.
N. A . Telegraph ..................* . . . . .
N orth Star M alting, c o m ............
N orth Star M alting, p fd ..............

Chamber of Com m erce
M inneapolis City ......................
M inneapolis City ......................
M inneapolis Gen. E le ctr ic___
M inneapolis Gas D ight..........
M inneapolis Gas L ight, Gen
M inneapolis B rew ing ............
M., St. P. & St. M. R y ..........
M., St. Ry. & St. P. City Co 
M inneapolis Street Ry. cons. 
St. P. City Ry. Cable cons. .. 
N orthwestern Con. M illin g ...
M innesota T ransfer ..............
M innesota Transfer ..............

$ 40.00 
72.00 

100.00

100.00

Par. Pet. Bid. Ask.
100 10 245
100 10 278 300
100 12 310
100 6 125
100 8 250
100 8 250
100 6 117
100 6 110
100 8 120
100 6 159
100 105
100 Ì2 210
100 S
100 6 150
100 105
100 S 200
100 7 200
100 10
100 6
100 6
100 6 100
100 6 102%
100 6 93%
100 7
100

is.
6

Den. Int. Bid. Ask.
4000

1000 4
1000 4 380
1000 5 98%
1000 6 100
1000 5 96%
1000 7 10»
1000 4 99 100%
1000 5 105% 106%
1000 5 104%
1000 5 107 110
1000 6 99%
1000 5 101%
1000 4

Chicago Unlisted Securit ies.
A. E. Butler & Co., 240 L a  Salle St., Chicago, m em bers 

Chicago Stock Exchange, furnish quotations on unlisted securi­
ties on Oct. 18:

Dividend

A m erican Investm ent Securities Co.
(par $10) ..........................................................

A m erican Lum ber Co. (par $10)..................
A m erican T ype Founders, p fd .......................
A m erican Type Founders ..............................
Butler B rothers ................................................
"■Congress Hotel, p fd ..................
C ream ery P ackage ....................
Dering Coal Com pany ............
D iam ond R ubber ........................
Great W estern  Cereal, com . . 
Great W estern  Cereal, pfd. .
Interstate Telephone Co..........
"■Michigan State Tel., com . . . .  
"■Michigan State Tel., pfd. . . .
N orth Shore E lectric  ..............
N orthw estern Y east ..............
Otis E levator, com ......................
Otis E levator, p fd ........................
Parke, Davis & Co. (par $25). 
R oyal B aking Powder, com. . 
R oyal B aking Powder, pfd. ..
Union Carbide ............................
United States Gypsum, com. . 
United States Gypsum , pfd. .. 
W estern  E lectric ......................

Chicago Unlisted Bonds.
Am erican Steamship 5s (1 9 2 0 ) .. . ......................
Dering Coal 5s (1955) ...................... .....................
Great W estern Cereal 6s (1921)..........................
H artford D eposit 6s (1912)..................................
H artford D eposit, new  Bldg. 5s........................
Interstate Tel. & Te. Co. 5s (1927)..................
"■Michigan State Tel. 5s (1934)..........................
N orth Shore E lectric 5s (1922)..........................
National Safe Deposit 4s ( s e r ia l ) . . . . . ' ............
Schwarzchild & Sulzberger 1st 6s (1916)........

"‘L isted on the Chicago Stock Exchange.

Sate. Bid. Ask.

2% 3%
1% 2%

7 98% 101
4 44 46

L5 350 360
16 141 146
5 75 80
8 107% 108%

5
L0 3Ì5 '325

15 17
8 93

4% ” 5%
6 110 111%
6 96 97%
3 81 83
L2ex. 345 350
3 57 59
6 97 100
8 91 92

L0 160 170
6 109 112
6 91 92

10 16
5 71 73
8 191 195

5 99% 100%
5 22 26
6 93 96
6 103
5 100
5 41 45
5 98 99%
5 98% 99%
4 98 100
6 100 101

D U LU TH  SECURITIES.
Bid.

First National Bank .........................................   $375.00
A m erican E xchange National B a n k ..................  300.00
City National Bank ................................................  180.0#

Asked.

ST. P A U L  S E C U R IT IE S .
The follow ing quotations on St. Paul securities are furnished 

by E dwin W hite & Co., Investm ent Bonds and Comm ercial 
Paper, St. Paul:

Stocks.

Am erican National ba n k ................
Capital National ba n k ......................
E ast St. Paul State bank ................
F irst N ational bank..........................
M erchants N ational ba n k ................
National German Am erican bank.
Scandinavian A m erican ba n k___
Second National bank ......................
N orthwestern Trust C o ..................
Security Trust C o .............. ...............
Interstate Investm ent Trust C o ..
St. Paul F ire & M arine Insurance C o . . .

Bonds.
M innesota T ransfer Ry., 1st 5’ s ..................1916
M innesota Transfer Ry., 1st 4’s ..............  1916
St. Croix P ow er Co., 1st 5’s ..........
St. Paul Gas L ight Co., 1st 6’s ............... 1915
St. Paul Gas Light Co., 1st cons. 6’s ____1918
St. Paul Gas L ight Co., gen ’l 5’s ........... 1944
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
Superior W ater, L ’t & Pwr. Co., 1st 4’s. 1931
Tw in City Rapid Transit Co., 5’s .............. 1919
Tw in City Rapid Transit Co., 5’s .............. 1928
T V in City Rapid Transit Co., 5’s .............. 1937
Twin C ity Tel. Co., 1st 5’s .......................... 1926-11

Div.
rate. Bid Ask

..  6 % 100 105

..  6% 130 140

. .  10% 150 160
263 265%
186%

..  8% 195 200

..  10% 200
186

. .  6% 145 sale

. .  5% 104

..  5% 97% 99%

.. 10% 20S

M aturity.
...1916 101% 103
..  1916 95% 96%
.. 1929 93 98
..  1915 108
. .  1918 111

97 99
.. 1944
..  1944
..  1916 80 S3%

'S . 1931 71 75
.. 1919 104% 105%

106%.. 1928 105%
.. 1937 107 108
.. 1926-11 92% 95

GEO. B. LANE,
C O M M E R C I A L  P A P E R

Security Bank Building
M IN N E A P O L IS ,  M IN N .
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T H E  M E R C H A N T S N A T IO N A L  BAN K
SA IN T  PAUL, - - M INNESOTA.

Capital $1 ,000 ,000  Surplus $ 6 7 5 ,0 0 0 ,

UNITED STATES DEPOSITARY.

OFFICERS:
KENNETH CLARK, President GEO. H. PRINCE, Vice-President H. W . PARKER, Cashier

H. VAN VLECK, Assistant Cashier G. W . EKSTRAND, Assistant Cashier

Crawford Livingston 
J. M. Hannaford 
L. P. Ordway

D IR E C T O R S :
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NEW BANKS AND CHANGES.
M I N N E S O T A .

H anska.—E. G. H age was recently elected cashier o f the 
Brown County bank.

Hanska.—-Einar Toenberg has been elected cashier o f the 
Security State bank.

Chandler.— Ralph Harm sen has resigned the cashiership of 
the Chandler State bank.

Lanesboro.— W . E. Hanson has resigned as cashier o f the 
State Bank o f Lanesboro.
x Z u m b rota .—F. C. M arvin has resigned as assistant cashier 

of the Security State bank.
Pipestone.— The Security Bank of P ipestone has becom e a 

state bank. The capital is $25,000.
F loodw ood.— M. E. W insor succeeds the late C. D. R uther­

ford  as cashier o f the First State bank.
> H allock .— Charles Johnson has been elected as cashier of 

the Citizens State bank, and is already on duty.
N orth Redw ood.— Cashier H orejs i o f the Security State bank 

has resigned his position on account o f ill health.
Cuyuna.—A t a m eeting o f the board o f d irectors of the 

Cuyuna State bank the follow ing officers were elected: C. W .
Gardner, president; George Orde, v ice president; H. J. Ernster, 
cashier.

—Kiester.—A  deal was closed last w eek w hereby R. O. Olsen 
of the F irst N ational bank of Alden becam e owner of, the State 
bank o f K iester.

M oorhead.—A t a m eeting o f the directors of the M oorhead 
National bank, Herm an E. R oberts was elected cashier to su c­
ceed John Malloy, resigned.

^ V ern on  Center.—W . G. H ayes, cashier o f the Vernon Center 
State bank, has resigned his position to take effect Nov. 1. 
J. J. Flachsenlion succeeds him.

Courtland.— The directors of the Courtland State bank re ­
cently held a m eeting and accepted the resignation of Cashier 
W m . Espenson, and appointed A lfred  Auren o f H anska as 
cashier to fill the vacancy.
W Darfur.—H enry E. Schroeder of Mt. Lake has accepted the 

position of cashier w ith the D arfur State bank, taking the oiace 
o f J. F. Swenson, resigned. Mr. Swenson will soon depart for 
Cheyenne, N. D., to accept his new position w ith a bank there. 

W IS C O N S IN .
N.Plum City.— R oy Quinby and A. W . Harper of the M inne­

apolis State bank are organizing a bank here. R oy  Quinby will 
be president; Theo. Sutter will be v ice president. The capital 
is to be $10,000.
x^Chippewa Falls.— Frederick W eyerhaeuser, the lum ber king 

o f St. Paul, Minn., has been elected president of the First N a­
tional bank to succeed the late E. C. Stanley. Bradford D, 
V iles has been elected vice president to succeed the late J. B. 
Kehl. Fred G. Stanley and Bradford G. V iles were elected 
directors to fill the vacancies caused by the death of the fo r ­
mer president and vice president.

N O R T H  D A K O T A .
Courtenay.—P. E, Skjerseth has been elected to the cashier- 

ship o f the F irst National bank.
Page.— J. D. Brown o f H ope is the newly elected vice presi­

dent o f the First N ational bank.
Rudser.— A lfred L izotte has been elected to the position of 

cashier o f the First State bank, w hich was recently organized.
W esthope.—J. H. Lattim er has been elected as assistant 

cashier o f the Bank of W esthope, succeeding Joseph Kirchner.
A lfred.—A. F. Lehr, E. G. Bloodow , Jacob Herm an and 

others have organized the First State bank, w ith a capital of 
$ 10, 000.

Grand Rapids.— The State Bank o f Grand Rapids, capital 
$10,000, has been incorporated by David Lloyd, R. N. Cunning­
ham, J. W . Johnston and others.

Glasston.— T he follow ing officers have been elected for  the 
Security State bank: F. N. Burrows, president; Jas. McCabe,
vice president, and L.» W . Kannenberg, cashier.

Glen Ullin.—H. R. Lyon is president, C. L. Timm erman, 
v ice  president, and P. C. Halvorson, assistant cashier, o f the 
new M erchants State bank. This bank has taken over the 
German State bank, which is in process o f liquidation.

H ettinger.— The H ettinger State bank, capitalized at $10,000, 
is soon to be launched by the well know n firm o f Brow n Bros., 
who own all the stock. T he new bank will be conducted in 
conjunction w ith  Brow n Bros. State bank at Aberdeen. The

officers ai"e: Frank A. Brown, Jr., president; J. E. Brown, vice
president; Paul M. Brown, cashier.

S O U T H  D A K O T A .
Onida.— The First State bank has been converted into the 

First N ational bank.
Ferney.—A  change in the m anagem ent of the Ferney bank 

took place recently. A. Loom is of Redfield has bought the in ­
terest o f V. J. Scholtz and W . L. Cook. Mr. M yers will be the 
cashier.

H ecla.— The Comptroller o f the Currency has approved the 
application to organize the First National bank; capital »25,000. 
F. B. Cannon, F. G. Suttle, F. H. Gannon and others are the 
incorporators.

IO W A.
L anyon.—N. A. L indquist and his son, A. E. Lindquist of 

Gowrie, have established a bank here.
Des M oines.—Mr. H azlett N. Clark w as elected recently as 

assistant cashier of the German Savings baniv. Mr. Clark was 
form erly teller.

Davenport.— The Union Savings and the Scott County Sav­
ings banks have consolidated under the title of the latter, w ith 
a capital stock  o f $400,000.

W ashington .—John A lex Young, cashier of the W ashington 
National bank, will soon resign the cashiership and retire from  
active service January 31, 1910.

Sioux City.— The First National bank recently elected John 
M cH ugh president in p lace of A ck ley  H ubbard; H. A. Gooch 
cashier in place o f F. W . Kam m ann; F. A. M cCorm ick ami 
H. G. W eare, v ice presidents.

N E B R A S K A .
Duncan.— The Duncan State bank has been organized at this 

place, w ith a capital o f $10,000.
Franklin.—G. E. Hall has been elected to the presidency of 

the E xchange bank, to succeed W . D. Backwell. *
Geneva.—A  bank has been incorporated here with $20,000 

capital. Peter Youngers is president and J. P . Davis, v ice 
president.

H avelock.— The First National bank, w ith $25,000 capital, 
has been incorporated b y . A. F. Ackerm an, E. Berlet, W . R. 
Johnson and others.

M O N T A N A .
M issoula.— Senator A. D. Stephens of Crookston, E. O. H ed- 

berg, form erly o f Spooner, and John P. Hedberg, L. M. Olson, 
John Dahlgren and C. W ittensten, all M innesotans, will open 
the Scandinavian-A m erican bank in M issoula D ecem ber 1, with 
a capital o f $50,000. Quarters have been leased. This m akes 
the fourth bank here.

C O LO RADO .
M illiken.— The new F irst State bank has elected Dr. J. A. 

Gafford, president; R. M. Benton, cashier.
P ierce.— The new P ierce  State bank has elected the fo llow ­

ing officers: Gordon Jones, president; C. W . M artin, cashier.
A lam osa.— The A m erican N ational bank recently elected Max

B A N K
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 Issue Surety Bonds”
The Ocean Accident & Guarantee Corp. 

H OOD & PENNEY, Gen. Agts.
PHOENIX BUILDING MINNEAPOLIS, MINN.
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T h e  N a t io n a l  Bank of the R epub l ic
OF C H IC AG O

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

of close personal relations

JOHN A. LYNCH, President 
THOS. JANSEN, Ass’t Cashier

W. T. FENTON, Vice-President 
JAMES M. HURST, Ass’t Cashier

R. M. McKINNEY, Cashier 
WM. B. LAVINA, Ass’t Cashier

O. H. SWAN, Ass’t Cashier 
W. H. HURLEY, Ass’t Cashier

Buchm ann v ice  president; Thom as A. Dines cashier, in place of 
M ax Buchm ann.

Laird.— The Laird State bank has been incorporated w ith a 
capital o f $10,000. The names o f the incorporators are: J. B.
M cGrew, C. E. M offett, L . J. Stevens.

OREGON.
Bandon.— The First, N ational bank, w ith $25,000 capital, has 

been incorporated.
A thena.— There is a strong- rum or that another bank is to 

be opened in Athena. P rom oters’ names are withheld for the 
present.

Banks.— The W ashington County bank has been organized. 
It has a capital stock  o f $10,000, one-half of, w hich was sub­
scribed by the people of the town.

H illsboro.— The W ashington County A bstract Title & Trust 
Co has been incorporated, w ith a capital o f $10,000. W . G. 
Haré, Geo. R. Bagley and E. C. Bruce are incorporators. 

W Y O M IN G .
Superior.— The F irst Bank of Superior has been organized. 

Capitalized at $10,000.
R awlins.— The Stock Growers N ational bank has elected 

Jam es M. Rum sey as president; E. M. Tierney, first v ice presi­
dent; John J. Cullen, second v ice  president, and Charles P. 
Ross, the cashier.

W A S H IN G T O N .
Usk.— The Kalispel V alley bank has been authorized to begin 

business here, w ith a paid up capital stock  of $10,000. F. A. 
Blackwell, J. D. Bassett and others are the incorporators.

E phrata.— The State Securities com pany has been form ed 
by a num ber of E phrata men to do a general loan and bank ­
ing business. A. K u ck  w ill be president and Earl June will be 
treasurer. Capital, $10,000.

C A L IF O R N IA .
Glenora.—C S. W hitcom b w as elected as president of the 

F irst Savings bank.
Y reka.—It is stated that a savings bank will be organized 

in Y reka in the near future.
San Anselm o.— The First Bank o f San Anselm o has been 

incorporated by J. C. Raas, E. K . W ood  and others, w ith ca p ­
ital stock  of $25,000.

L os Angeles.—George E. Reid, assistant cashier of the M er­
chants Bank & Trust Co., on O ctober 1 becam e cashier o f the 
H om e Savings bank.

L os Angeles.— The directors o f the L os Angeles Trust & 
Savings bank will call a m eeting o f stockholders to vote upon 
the consolidation of that concern w ith the M etropolitan Bank 
& Trust Co.

Oakland.—A t the annual m eeting of the Security Bank & 
Trust Co. the follow ing officers wex-e elected: H. C. Capwell,
president; A. D. W ilson, v ice president; Charles A . Smith, 
cashier; C. F. Rilliet, assistant cashier.

B A N K IN G  NOTES.
Custer, S. D.— The Custer bank will erect a new bank build­

ing.
Treynor, la .— The T reynor Savings bank has increased its 

capital.
Stewartville, M inn.— The First State bank will soon erect a 

building.
Ellendale, N. D.—A new  bank building is being erected by 

the Farm ers N ational bank.
Creston, N eb.— The capital stock o f the Citizens State bank 

has been increased to $25,000.
Stai-buck, M inn.— The Farm ers State bank has increased its 

capital fi'om  $20,000 to $25,000.
Dunbar, N eb.— Construction has been started on a m odern 

building for the Dunbar State bank.
' M ilton, N. D.— The officials o f the First State bank have de­

cided upon the ei'ecti.on of a new bank building.
Los Angeles, Cal.— The G erm an-A m erican Savings bank has 

increased its capital stock from  $600,000 to $1,000,000.

N E W  V IC E -P R E S ID E N T  FOR C IT Y  B A N K  OF 
N E W  Y O R K .

At a meeting of the directors of the National City bank, 
New York, on the 13th, Joseph T. Talbert, vice-president of 
the Commercial National of Chicago and president of the 
Chicago Clearing House association, was elected a vice- 
president. This increases the number of vice-presidents to 
six, Samuel McRoberts, also of Chicago, having recently 
become the fifth. Mr. Talbert is regarded as one of the 
leading bankers of the West, and it is stated that his elec­
tion to the National City bank has no other significance 
except that he has been chosen as part of a policy to 
strengthen the National City bank in the West.

N E W  C O U N T E R F E IT  $10 GOLD C E R T IF IC A T E .
W. H. Moran, acting chief of the Secret Service division 

of the Treasury Department, describes a new counterfeit 
as follows:

“ Series of 1907; check letter ‘D’ ; W. T. Vernon, Regis­
ter of the Treasury; Chas. H. Treat, Treasurer of the 
United States; portrait of Hillegas. This counterfeit is 
apparently printed from photomechanical plates of poor 
workmanship on genuine paper, which has been obtained 
by bleaching $1 certificates. A careful examination with

magnifying glass will disclose the faint outlines of portions 
of the denominational counters of the $1 note in the upper 
right and left corners, face of note, which the bleaching 
process failed to thoroughly erase. The portrait of Hille­
gas and the lathe work of this note are especially poor. 
The number of the specimen at hand is A3023912. The 
back of the note is more deceptive than the face, but no 
apparent attempt has been made to work out the fine lines 
of the lathe work.”

M O N E Y T O  L O A N  
O N  FARM  LAN D S

S e n d  M e  Y o u r  A p p l i c a t i o n s .

MACKEY J. THOMPSON, 514 ST.6 PAUL^MINN.

IF YOU W A N T  FIRST-CLASS

B a n k  S i g n s
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  Valid 
Endorsement

W . T . Hilliard, President 
City National Bank, Salem, 
New Jersey sends his draft for 
200 Bank Ads that Bring Busi­
ness and says:

“I  have carefully examined the 
work and think it the best I  have 
yet seen. It is well adapted to our 
needs here. ’ ’

200 Bank Ads That Bring Business
will do for you what it is doing for 
other bankers.

It will prove of valuable assist­
ance in making of your bank’s ad­
vertising, the entering wedge for 
additional business and increased 
dividends.

An examination of the service will con­
vince you. Sent on five days approval. 
Price $5.

Write to-day.
Address; H. B. GRADDICK,
COMMERCIAL WEST, MINNEAPOLIS
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Look at the M ap-
IT  is M IN N ESO TA and 
M IN N ESO TA is “ IT .”

Every dot on the map is a tack.
Every tack marks the location of one 

of our Systems.
Every System means Absolute Protec­

tion against Burglary.
Let us hear from you, or come out and 

get your order.

The American Bank Protection Co.
MINNEAPOLIS, M INN.

(Continued from Page 21)
accepted as final by a large part of the reading public in 
the West.

In the September number of his journal it is stated 
flatly that the tariff on many necessities had not been 
reduced, but has in fact been generally advanced. In 
many cases where apparent reductions have been made, 
the bill is so artfully drawn that it means an advance in 
many lines. * :!: *

Prosper ity  and the People.

We talk loudly of the crude and bald material pros­
perity which is said to exist in the United States, and is 
currently measured by the gigantic fortunes accumu­
lated by the few. This prosperity is neither morally nor 
mentally great in many of its aspects.

Every man who studies the conditions of his country 
today knows that the conditions prevailing among dense 
foreign populations in Pennsylvania, New England and 
our large cities are little or no better than they are 
abroad. He knows that poverty and ignorance and the 
decay of morals in great sections of our people are the 
prices we pay for shop-worn noblemen that we buy 
abroad. Five million immigrants have landed on our 
shores in the past eight years, and it is an open question 
whether they have not been actually damaged in their 
contact with our political and economic system.

Our people of wealth and intelligence are kind-hearted 
and would be really patriotic if they had the time. Their 
lives and leisure give them little opportunity to know or 
see anything really important in connection with our so­
cial life.

Would it not be well for some of them to stop off a 
day in a Pennsylvania mining town, or in a cotton city 
of New England, and there observe the social conditions 
that are rapidly taking shape in this republic?

Would it not be well for some of them to realize the 
tremendous immigration of recent years, and their own 
neglect of government is changing the type and character 
of the people, and will soon open the question whether we 
are to maintain republican government in this land?

Would it not be well for some of them to realize that 
the future of our type and government is still swinging- 
in the balance, and that neither the future of their chil­
dren nor of their great possessions is yet secure?

It were dull and pedantic to repeat the old truism, 
that no government of the people is possible or secure 
unless it is founded on fair dealing between the poor and 
rich. Nevertheless this dull truth still prevails.

Does the fair flower of our American womanhood that 
have enjoyed every advantage that wealth and leisure 
gives, never stop to think their grandfathers worked in 
their shirtsleeves in the woods and upon the rocky farms?

Possibly they do not stop to think they are living in a 
republic, and that the real wealth of the nation is produced 
by the working people of the land.

Do the honest and really capable young men of the 
same class, who are dwaddling along with their trifles of 
life, never stop to reflect that they owe some public duties 
to their country, and that it is the men of intelligence the I

country has educated who must do their part if the gov­
ernment or the people are to survive?

Possibly they are too busy with more important things.
Do none of us stop to think we are all of the same yeo­

men and peasant stock, and the working man in the mills 
was a companion of our grandfathers some fifty years ago?

It does not conceive it to be a duty of the national life 
to guarantee a profit on particular industries that are over­
capitalized from 200 to 300 per cent. On this basis, the 
increase of the tariff would only be limited by the capacity 
of printing presses to turn out stocks and bonds.

As a concrete example, the West sees no reason why 
many millions of its working people should shiver in 
shoddy woolen goods sold at exorbitant prices, to the end 
that over-protected mills may pay dividends of 25 or 50 
per cent.

If it shall finally appear a fact that the change in econo­
mic conditions no longer permits New England to produce 
without entailing the exhaustion of the general public, 
some day inquiry may arise as to the duty of the whole 
nation to support one small portion at an economic sacri­
fice to the whole.

Stranger things have happened.

Minnesota  N ot Selfish.
The states of the Mississippi valley are now growing so 

rapidly in wealth that they can endure almost any unjust 
economic system. As they have done in the past, they 
can continue to give up yearly an unduly large tribute 
and still be prosperous. The farmers of Minnesota and 
the adjoining states are rich and comfortable. Their 
crops are large, and the prices of all their products are 
high. They do not object to the present tariff tax from 
any selfish motive. It is rather the laboring and salaried 
classes of the manufacturing cities and the East that are 
gradually being ground to pieces by this system.

While it may seem strange to political statesmen in 
the East, the people of the West object primarily to the 
present tariff because they think it is morally wrong, an 
unjust burden to themselves and a greater burden to mill­
ions of plain people in other portions of the land that are 
less able to bear the brunt of increasing prices while 
wages and salaries remain the same.

They also object because they come from a thrifty 
stock and they deplore billion-dollar Congresses, and the 
wholesale waste and extravagance of a government that 
has to spend the enormous sums collected by an unjust 
tariff.

They observe that it costs $200,000,000 more a year to 
run this Government today than it did ten years ago with 
only a slightly smaller population.

If there are any $200,000,000 of fluid profits lying 
around among the people of the United States they believe 
in leaving it with the people who earned it and not wast­
ing it in the colossal extravagance that must take place 
when all this ready money is at hand to spend.

They object, furthermore, because they' feel the future 
of the republic is imperiled by the vast accumulation of 
unearned wealth in the hands of a few who are unduly 

(Continued on Page 45)
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NORTHWESTERN 
M A R B L E  AN D  T I LE  CO.

(Successors to Northwestern Mantel Co.)
Designers and Manufacturers 

of

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, 

M I N N E A P O L I S

THE HANDLING OF NOTES IN A BANK.
By W i l l i a m  M. Rosendale, P res iden t New Y o rk  Chapter,  A m e r ican  In s t i tu te  of Banking.

Notes come to a bank from two sources; they are 
deposited for collection and credit when due and paid, or 
they are discounted by the bank and become the bank’s 
property and are charged to Bills Discounted.

All city collection notes should be registered when 
originally deposited in a City Collection Note Register 
and out-of-town notes in a Foreign Collection Note 
Register. It is a good plan to number all notes, it will 
often assist in locating them quickly. A diary of when 
the notes fall due should be kept, two for each month, 
one for city and one for out-of-town; or, have one, using 
left-hand page for the city; right, for foreign or “out-of- 
town.” These diaries are indispensable. They help one 
to better trace the notes and are a check against mistakes 
in assorting them.

Notes should be kept assorted in the order of due 
date until the time comes to forward them for collection. 
Out-of-town notes are forwarded about a fortnight before 
due date. City notes are passed the day before they are 
due to the Note Teller who collects and credits them. The 
question of timing notes is rather a broad one, the ma­
jority of the states have no days of grace. The states 
differ Very much regarding Saturdays, Sundays and holi­
days, and even in some states they differ in certain 
counties and cities and in seasons of the year.

The out-of-town notes which the bank has discounted 
are received from the Discount Department about a fort­
night before due date for collection. They should be 
charged to the banks the day they are due and Bills 
Discounted credited; by doing this the balance of Bills 
Discounted will be kept at the actual amount not ma­
tured. This can be done through a journal in which Bills 
Discounted is credited and the bank to which the notes 
are sent debited. Should any discounted notes be pro­
tested you credit the account through the credit book and 
collect the note from the customer. The discounted notes 
that are sent to banks having no accounts should be 
charged to an account called “Foreign Bills Discounted” 
or better “Discounted Notes in Transit” and “Bills Dis­
counted” credited. Of course, all notes which are sent 
to these points cannot be credited till the drafts in pay­
ment are received, so that the drafts will offset the credit 
to the “Discounted Notes in Transit” account.

The recording of out-of-town notes and drafts by the 
book system seems to be used the most. The loose leaf 
book system is favored. By this latter plan, all used 
pages can be eliminated and only live matter remains in 
the books in use. The accounts can be kept in order to 
conform to the collection ledger. This ledger 'is best run 
under the old style which seems to give much better 
satisfaction than the balance or Boston system. Col­
lection notes and drafts can be debited separately more 
conveniently, thus statements can be prepared without 
the journal. Where banks remit daily or semi-weekly, 
having the account on one page, seems to prove more 
satisfactory in checking statements up.

All collections should be recorded when forwarded 
in a loose leaf collection register, each point to which you 
send given a page. The items sent to points where there 
are no accounts should also be given a page. When the 
drafts in payment are received they are checked off and 
credited to the owner, the draft offsetting the credit. The 
points with which accounts are kept are charged with 
collection notes and drafts when the advice of payment 
is received and the owner is credited through a journal.

The bank’s indorsement stamp should be a dating 
stamp. It is a great help to locate an item should it be 
returned. It will also assist the correspondents to give 
the date of forwarding when they advise payment. Some 
banks number all forwarded collection items, the dating 
stamp is not so much of a necessity then. Items sent to

foreign countries should always be numbered as it is often 
necessary to cable relative to them and the cost of a 
message will be materially reduced.

The charges for exchange should be carefully watched 
and the slightest overcharge should be called to the atten­
tion of the correspondents. Banks frequently offer to col­
lect whole sections for nothing or next to it, plus the ac­
tual cost to them. Experience teaches that this is more 
expensive than a fair fixed rate on the aggregate.
Recording of  O u t - o f - T o w n  Notes and D ra f ts  by the  Slip or 

Card System.
A record of the forwarded item is made on slips about 

33/2 by 8 inches, five carbon copies are made at the same 
time. The first slip is used as a letter to accompany 
country notes. Second slip is forwarded also and is used 
as a receipt acknowledging the arrival of the item de­
scribed. Third slip is retained in the bank files until the 
note is paid or returned, then it is stamped on right hand 
side and forwarded to the owner stamped “Paid” as an 
advice of payment, or with the item stamped “Payment 
Refused” if it were returned unpaid. Fourth slip, if the 
note be paid, goes to the individual bookkeeper through 
a teller’s department crediting the customer’s account. 
If the note be refused, it is destroyed. Fifth slip goes 
to the bank’s bookkeeper debiting the account of the 
remitting bank. When the bank bookkeeper has finished 
with it, it is returned to the collection department to be 
filed away as a record of handling the item. These are 
filed alphabetically according to the points to which they 
are sent.

Some banks do not send fourth and fifth slips through 
a teller’s department for the individual bookkeeper to 
credit and bank bookkeeper to debit. These keep a jour- 

(Continued on Page 33)
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-  SEND YO U R  N O R T H  D A K O T A  BUSINESS

T H E  F I R S T  N A T IO N A L  B A N K  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 BAN K of Duluth, Minn.
JOSEPH SELLWOOD, President 
A. H. COMSTOCK, Vice-President 
W. I. PRINCE, Cashier 
H. S. MACGREGOR, Asst. Cashier

Capital, $500,000. United States Government Depositary.

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

MINNEAPOLIS 
TRUST COMPANY

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

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

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

OFFICERS
Wm H. Dun woody, Vice-Pres. 
Robert W. Webb, Sec’y & Treas.

Eibridge C. Cooke, President 
Wm. G. Northrup, Vice Pres.

SAFETY DEPOSIT VAULTS 
CONVENIENTLY LOCATED.

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

Chas.J. Hedwall Go , ̂MINNEAPOLIS S
CHOICE FIR ST MORTGAGES ON 

MINNEAPOLIS IMPROVED PROPERTY
Insnrance placed in our Old Line Companies. _ Losses ad­

justed and paid in this office without discount.

M INNEAPOLIS P R O P E R T Y
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 Co.
251-2-3-4 Endicott Bldg.,

ST. PAUL, MINN.
Offers

CHOSGE 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-President.
‘ W T. SUCKOW , Sec. and Treas.

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

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

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-Residents. 

New Y ork  L ife  Building. M IN N E A P O L IS

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

MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds.

FOR
Fire and Burglar Proof Safes and Vault Doors

see the ones m ade by the

MITCHELL SALE CO M P AN Y
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 N e w  Y o r k  L i f e  B u i l d in g ,

M IN N EAP O LIS

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)

Wnrki and Sales Office • Minneapolis Office:
Mason Chy Iowa 515-16-17 Andrus Building

Joh n  J. F l a n a g a n , President Joh n  S. Ban gs, V ice Pres.
W . E. B r ig g s , Cashier

Stockyards National Bank,
S O U T H  ST . P A U L , M IN N .

Established 1897

Capital...............................  $100,000.00
Surplus and Undivided Profits 42,000.00
D eposits........................... 1,000,000.00

Our Specialty is Live Stock Loans to
Stockmen, Farmers and Ranchmen.
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The Fourth Street National Bank
OF P H I L A D E L P H I A

Capital $3,000,000; Surplus and Profits $6,000,000; total resources over $50,000,000.
S e n d  Us Y o u r  E a s t e r n B u s i n e s s

RECENT LEGAL DECISIONS.
Bank Deposits.

On July 5, 1900, and August 26, 1902, respectively, 
plaintiff sent checks to his loan agent payable to sup­
posed borrowers, and receiving notes and deeds of trust 
purporting to be signed by the borrowers and covering the 
loans. The agent, by forging the borrowers’ names, ob­
tained the proceeds, but until his suicide sent money to 
plaintiff covering the interest due on the notes. He was 
reputed to be honest up to his death. On having cause 
to suspect forgery, plaintiff acted promptly and notified 
the bank. Held, in Lieber vs. Fourth National Bank, 117 
Southwestern Reporter 672, that plaintiff was not negli­
gent so as to preclude recovery from the bank of the 
amount of the checks.. A transaction .between a bank and 
a depositor arising from a check on the deposit is a debit 
and credit account, the depositor being creditor, and the 
bank debtor. Payment of a check by the drawee bank was 
an assurance to the drawer, that the bank had assured 
itself of the genuineness of preceding indorsements. The 
drawer of a check was not as much bound as the drawee 
bank to know that the first of several indorsements was 
forged.

Deposits ■were made in a bank for plaintiff by her 
brother and a passbook issued in her name, which was 
delivered to her; but it afterwards passed into the hands 
of her brother, who drew clfecks on her deposit, signing 
her name to the checks without her knowledge or con­
sent. The bank cashed the checks, but they were never 
returned to her after cancellation, and no statement of 
her account was made to her for 18 months and until her 
brother died and she made a demand for her money. A 
false signature was entered in the bank signature book, 
but there was no evidence to show how it came there. 
Held, in the case of Second National Bank vs. Gibbon, 87 
Northeastern Reporter 1064, that plaintiff was not negli­
gent as a matter of law, and the bank was liable to 
plaintiff for the deposits. The entry in a passbook of a 
deposit is a contract to repay the money to the depositor 
or order, and is an admission that the bank is debtor to 
the depositor. The acceptance by a bank of a check of a 
depositor and charging the depositor with the amount of 
such check, and placing the proceeds to the credit of the 
payee, creates between the bank and the payee the rela­
tion of debtor and creditor. The action of a bank on which 
a check is drawn in transferring the amount of the check 
from the account of the maker and crediting it to the 
account of the payee constitutes an acceptance of the 
check.

According to the case of Schwartz vs. State Bank, 116 
New York Supplement 701, where a deposit slip containing 
a memorandum of checks constituting a deposit was 
made out erroneously in the name of a person other than 
the depositor, but the bank’s receiving teller credited the 
deposit in the bank book, the bank was liable to the de­
positor in an action on a contract evidenced by the de­
positor’s bank book, though by reason of the mistake in 
the name on the deposit slip the bank had credited the 
deposit in its books to the person whose name appeared 
on such deposit slip.

A variance in an action for money had and received 
against a bank, in that the petition alleged that the mis­
take in sending the proceeds of a sale of hogs to the bank 
in the name of an agent of plaintiff was made by a com­
mission company, whereas the evidence showed that the 
mistake, if any, was made by the railroad in shipping the 
hogs in the name of plaintiff’s agent, was not prejudicial 
to the bank, where other evidence showed the manner in 
which the hogs were shipped and the reason why the

proceeds of the sale thereof were sent to the bank in the 
name of the agent. A bank obtaining possession of funds 
by mistake, and not for value, cannot be said to have any 
equitable claim thereto, according to the case of Mingus 
vs. Bank of Ethel, Mo., 117 Southwestern Reporter 683, 
and no injustice is done in compelling it to surrender the 
same to the true owner. The rule that the funds of a 
depositor may be applied to discharge his indebtedness 
to the bank has no application where the bank did not 
acquire the funds as a deposit in the course of business 
with the depositor, but through a mistake, which both the 
depositor and the true owner of the funds asked the bank 
to correct.

Certificates--of deposit issued by a bank as a loan to C., 
and not for bonds deposited by him as security for the 
loan for which certificates C. gave the bank his check, 
which was duly paid, were valid in his hands, though the 
bonds were worthless.—Kavanaugh vs. Bank of America, 
88 Northeastern Reporter 171.

Plaintiff deposited the purchase price of land with a 
bank under an agreement with the grantor that the deposit 
was to be subject to the payment of a mechanic’s lien 
claim against the property, if such claim was established 
in a suit then pending. The bank was informed of the 
agreement, but subsequently paid out all of the deposit on 
the order of the grantor. Held, in Fort vs. First National 
Bank, 64 Southeastern Reporter 405, that the agreement 
made the deposit special to the extent of the lien claim, 
and the bank was liable to the purchaser for the amount of 
the judgment recovered in the lien suit, and which Avas 
paid by the grantor. A deposit slip is a mere acknowledg­
ment by the bank that the amount named has been re­
ceived, and does not purport to embody the contract be­
tween the parties and cannot affect the rights of a person 
depositing money Avith the bank for another under an 
agreement between the depositor and the person for whose 
benefit the deposit was made that the deposit should be 
subject co a lien against property purchased by the de­
positor, where the bank has knowledge of the agreement 
and receives the deposit subject to the payment of the lien. 
Evidence, in an action against a bank to recover on a con­
tract betAveen the depositor, who was the purchaser of 
property and the grantor, under Avliich the deposit was 
to be subject to the payment of a mechanic’s lien against 
the property, held to show that the contract Avas for the 
payment, not only of the original amount of the mechanic’s 
lien, but for the costs and fees incident to a suit to enforce 
the lien.

Where a Avife, upon her marriage, had her deposit at 
a bank transferred from her individual account to the 
joint account of herself and husband, so that the signatures 
of both Avere required to withdraAV funds, the husband 
had such an apparent interest in the deposit that he should 
be made a party to an action to compel the bank to pay it. 
—Murphy vs. Franklin Sav. Bank of NeAV York City, 116 
New York Supplement 228.

i’fi iji -i-

M ortgage  as Collateral.
A plaintiff suing on a note being an innocent holder 

for value before maturity, Avhether the note had been 
paid by an offset of an account between the original par­
ties cannot be considered. The assignment of a note to 
a bank in consideration of an extension of the time of 
payment of an existing indebtedness of the payee to the 
bank, exceeding the amount of the note, made the bank 
a holder for value. A note made for the payment of a 
certain sum of money recited the fact of a mortgage as 
collateral, and a promise to have the property insured as 
an additional security. Held, in Farmer vs. First National 
Bank, 115 Southwestern Reporter 1141, that the collateral 
contract did not affect the principal obligation, except to 
aid in its fulfillment, and that the note Avas negotiable,* * *
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A “ RED M c lN T O S H ”  O R C H A R D
— Courtesy of the O. W . K err Co., M inneapolis.

(Continued from Pape 11)
stakes are $1,000 in gold and the title of apple king.

Mr. French says that the statement from which the 
extracts at the opening of this article were made, was pre­
pared by the company for wide circulation among growers 
and consumers of apples in eastern and New England 
states. The full text follows:

“We are in sympathy with the National Apple Show, 
which will be held for the second time in Spokane, from 
November 15 to 20. To such an extent do we approve of 
it that our New York firm has sent several barrels of the 
best New York state apples that could be obtained, to be 
exhibited, and show to the thousands of persons who will 
visit the show that, in spite of the fact that the great 
Northwest produces the handsomest apples in the world, 
‘little old New York’ is not yet out of the running when it 
comes to producing apples of quality, flavor and appear­
ance.

“Whether we win any prizes does not concern us. We 
are doing our little mite to uphold the dwindling reputation 
of eastern apples.”

ROGUE R IV E R  V A L L E Y ,  OREGON.

William E. Curtis, special correspondent of the Chicago 
Record-Herald, writing from Medford, in the Rogue river 
valley, southwestern Oregon, says:

According to the estimates of experienced men, the fruit 
crop of western Oregon this season will be about 1,350 cars 
of apples and 640 of pears. Hood river valley will require 
125 cars to carry its apples to market and six cars to 
carry the pears. The Grande Ronde valley will want 150 
cars for apples and ten cars for pears. The Milton and 
Freewater district will require an egual number, while the 
Rogue river valley will need 465 cars for its apples, 305 
cars for its pears and ninety-five cars for its peaches. The 
orchards in the immediate vicinity of Medford will fill 400 
cars of apples and 300 cars with pears.

The Rogue river pears, like the Hood river apples, bring 
the highest prices. Pears will not keep like apples, how­
ever, and are sold by the box at auction immediately upon 
arrival at market, to commission men. A trainload of pears 
is made up here daily, and hurried eastward on passenger 
schedule time. A car will be dropped off at Omaha; an­
other will be run down to Kansas City; others to St. Louis; 
more to Chicago and the rest will go on to New York, Phil­
adelphia and Boston, dropping off a car at Pittsburg, 
Cleveland and Buffalo on the way, where the commission 
men are notified and the auction sales take place.

The bids are governed by the state of the market and 
the quality of the pears—the old law of supply and de­
mand. Early arrivals have sold as high as $6 a box in the 
New York and Boston markets. This year the Bartletts 
are selling at an average of $3.40 per box. One carload

I N T H E  B IT T E R  ROOT V A L L E Y .

sold for $3.70 per box in Boston; another sold as low as 
$2.80.

The big orchard men, who are able to fill cars from 
their own trees, handle their own business, but the fruit 
from the smaller orchards is handled by an association, 
and each contributor receives credit on the books when his 
fruit is sold.

Money in Pears.

The world’s record for prices is held by the Bear Creek 
Orchard Co., near Medford, which sold a carload of Comice 
pears at auction in New York city in 1907 for $4,622. The 
best previous price for a carload of fruit was obtained by 
the Hill Crest Orchard Co. in New York in 1906 for $3,450. 
During January last (1909) a shipment of Comice pears 
from the Bear Creek orchard sold in London for $10.08 per 
box wholesale, which is about 20 cents a pound. The high­
est price ever received per box in America was $6.60, at 

' Montreal in 1908. The highest price ever received in the 
| United States was $4.60 a box for Bartlett pears. The 
j highest average on record stands in favor of the Anjou 
| pear, which sold for $4 a box during an entire season. The 
|| highest record for any orchard is credited to Mr. Hopkins, 
¡I formerly of Chicago, who sold $19,000 worth of fruit from 
\ sixteen and a half acres in 1907, and Rae & Hatfield, whose 
jl orchard of seven acres of Bartlett pears, 102 trees to the 
j acre, yielded seven boxes to the tree, and sold for an aver- 
1 age of $2,200 per acre.

It is asserted that the average profits on Medford pears 
during the last five years have been $700 an acre.

The Fruit Growers association furnishes me the follow­
ing statement showing the maximum and minimum prices 
received for fruit by the orchardmen in the vicinity of 
Medford during the year 1908. It is too early to furnish a 
statement for 1909.
Com ice pears 
Bartlett pears
A njou  pears ..........
H owell pears ........
Bose pears ...............
W inter Nelis pears 
N ew tow n apples . 
Spitzenberg- apples 
Jonathan apples . .
Cherries ..................
A pricots ..................
Peaches ....................
Grapes ......................

to $6.00 per box
2.00 to 2.75 per box
2.50 to 2.70 per box

to 2.95 per boz
2.60 to 2.80 per box
1.75 to 2.90 per box
2.50 to 3.00 per box
2.00 to 3.00 per box
2.00 to 2.50 per box

.08 to .11 per lb.
1.25 to 1.40 per crate

.60 to 1.20 per crate

.06 to .10 per lb.
Medford.

The town of Medford, which is the commercial center of 
the Rogue river valley and the fruit district, has a popula­
tion of about 5,500, having doubled in five years, and Jack- 
son county has about 25,000 people. (Medford is located on 
the main line of the Southern ^Pacific railroad, 331 miles 
south of Portland and 442 miles north of San Francisco, 
at an altitude of 1,374 feet. It is a well-built, well-kept 
place, with up-to-date shops, paved streets, concrete side­
walks, atractive homes, and numerous schools and
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churches. The town was laid out in 1872 by a man named 
Broback, who came up here from California, bought 1G0 
acres of land, and when the railway came along he per­
suaded the company to build him a station and call it Med­
ford. There was a mining, camp, one of the oldest in Ore­
gon, called Jacksonville, five miles westward, which at one 
time was famous.

The fruit-growing business did not assume anything like 
its present importance until five or six years ago, but now 
there is 45,000 acres of land in apples and pears, averag­
ing seventy pear trees and fifty apple trees to the acre, 
in the vicinity of Medford. There is at least 100,000 unoc­
cupied acres of land suitable for fruit in the Rogue river 
valley, and the land is being taken up at the rate of 12,000 
acres a year. The planting of apples and pears is about

“Dry Raising of Fruit and Alfalfa.” Mr. Parsons will 
bring a large exhibit of the fruit from his dry land orchard.

Mr. Parson’s orchard has been visited during the pres­
ent year by a number of investigators of dry farming meth­
ods. Hon. John Safary, who will be one of the Hungarian 
delegates at the Congress, and others from foreign lands 
have gone to Parker to see the fruit growing on trees that 
have been making a fortune for their owner, although they 
have never been irrigated.

Mr. Parsons is a firm believer in deep plowing for the 
conservation of moisture. He has said that “we could 
double the dry farm production of the west in a single sea­
son if we could raise the standard of plowing from six to 
ten inches.” He has received a statement from people who 
have tried deep plowing in the vicinity of Las Vegas that 
they have secured a crop of better character, better color 
and able to withstand more drouth.

even; and the two fruits pay equally well. Apples are a 
more certain crop; the pear trees yield larger quantities, 
and the fruit sells for high prices.

There are many large orchards, much larger than are 
found in any other section of the state, but most of the 
farmers limit themselves to forty acres, which is “a one- 
man orchard” as the saying goes. That is, one man can 
cultivate forty acres of fruit without assistance except in 
picking time; but if he attempts more than that he is com­
pelled to hire help, and then his troubles begin. Labor is 
very scarce, uncertain and unreliable; wages are very high, 
and if the owner’s house is small, it is usually inconvenient 
to furnish bed and board for a hired man. The advice of 
experienced fruit growers is either to keep within forty 
acres or else go into the business on a large scale, sufficient 
to justify the employment of a gang of men and the main­
tenance of a large plant.

T h e  Largest  Orchard.

The largest orchard is in the Rogue river valley, and I 
am told that it is the largest in the Northwest. It is situ­
ated four miles from Medford. The company owns 1,700 
acres, and has 1,120 acres planted in apple and pear trees 
which are cultivated according to the highest scientific 
methods.

Walter Burrell, a merchant of Portland, has 500 acres of 
trees; the “401 Orchard Co.” of San Francisco has 450 
acres; the Bear Creek Orchard Co., belonging to Colorado 
and local people, has 200 acres; the Sun Crest Orchard, 
owned by Dr. F. C. Page, has 140 acres in Newtown, Spitz- 
enberg and Jonathan apples and GO acres in pears.

The Snowy Butte orchard has 300 acres; William Hart 
Hamilton has recently purchased 1,100 acres, and is plant­
ing 500 acres to pears this season. The Del Rio Co. has 
730 acres lying along the track of the Southern Pacific 
railway, and is planting 600 acres to pears.

Two years ago Mrs. Potter Palmer of Chicago purchased 
100 acres of three-year-old pear trees, paying $370 an acre. 
Honoré Palmer, who came here to visit his friend, F. H. 
Hopkins, one of the most successful husbandmen in the 
neighborhood, caught the pear fever, and persuaded his 
mother to come out. She proved an easy victim to the fas­
cinations of the country, and has since bought 1,400 acres 
of new land, for which she paid $35,000, and has already 
cleared 400 acres, which will be planted to trees during the 
coming winter.

Several other Chicago people have orchards. Mrs. 
Streator, the widow of Dr. Streator, has 60 acres; Boudinot 
Connor has 200 acres, Conrad Fearer has 60 acres, and Mr. 
Vilas, a nephew of the late senator from Wisconsin, has 50 
acres. There are also a large number of Minneapolis and 
St. Paul people here.

Cost of Lands.
New land costs from $150 to $250 an acre. It costs an 

average of $25 an acre to put the soil in order and set out 
the trees, and an average of $10 an acre for five years to 
carry it to the bearing stage. Then the cost of producing 
the crop depends upon the ability to obtain pickers when 
the fruit is ripe. Pickers are scarce, and they demand 
$1.75 a day, boarding themselves, or $1.25 a day when they 
are boarded.

John D. dwell, one of the most experienced apple and 
pear growers, tells me that the cost of production will aver­
age 65 cents a box; the freight on apples to New York city 
is 50 cents a box, or $1 a hundred pounds; on pears it is 
$1.40 per hundred, with corresponding rates to Pittsburg, 
Chicago, St. Louis and Missouri river points.

Pears run from 110 to 155 to the box, about 500 boxes 
to the car. Apples run from 120 to 130 to the box, and will 
bring an average of $2.25 a box through the season, here on 
the cars. The Newtown pippins are nearly all shipped to 
England and sold at auction upon arrival there. The 
Spitzenbergs are nearly all sold in New York.

DRY F A R M  O R C H A R D IS T  TO  S P E A K  A T  B IL L IN G S .
(Special Correspondence to the Commercial West.)

Billings, Mont., Oct. 18.—E. R. Parsons of Parker, Colo­
rado, one of the famous dry farm horticulturists of the 
west, will be one of the speakers at the Fourth Dry Farm­
ing Congress at Billings, October 26-28. His subject will be

The Handling of Notes in a Bank.
(Continued from Page 29)

nal through which debits and credits are made. Quite an 
abbreviated record is made because the details for the 
bookkeepers are taken from the slips.

If an item has not been reported upon after a reason­
able length of time, a tracer is sent, keeping a carbon copy 
of same which is kept in a chronological file. If the item 
be not heard from then a second tracer is sent stamped 
“Second Request.”

Drafts are handled in the same manner as notes, hav­
ing only four slips, the acknowledgment slip being omitted. 
These are of different colors from those used in forward­
ing notes and have a slight change in the wording, but 
are treated exactly the same.

City notes are credited in the same way, having only 
two slips. First slip is used for advice, or to send with 
item if refused. Second slip is used to send to individual 
bookkeeper to credit the customer.

The O. W . K E R R  C O .
Nicollet Ave. and Third Street

MINNEAPOLIS

WHEAT LANDS in FRUIT LANDS in
S u n n y  S o u th e r n  A lb e r ta , The Famous Bitter Root Valley, 

C an ad a  Montana

Opportunities for YOUR M oney
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.

M O N T A N A  R E A L T Y  & L O A N  CO.
Billings, Montana.

“ I N V E S T M E N T S ’ ’
We have some choice blocks of land adjoining the city suitable for whole­
sale or manufacturing locations, or they can be purchased and sold aa 
city lots at a fine profit. Do not overlook this opportunity.

SUBURBAN HOMES COMPANY,
/. D. O ’DONNELL, Secretary. BILLINGS, MONTANA.

U n ited  S tates  Depositary.

B I L L I N G S ,
OFFICERS:

A. L . Babcock, Pres.
L . C. Babcock, V - Pres.

W . E. Waldron. Cash.

M O N T A N A
YO U R  BUSIN ESS  

IN V IT E D

DALY BANK & TRUST CO.
O F  B U T T E

BUTTE, - M O N T A N A
(E s t a b l i s h e d  1882) Capital and Surplus, $300,000.00

O F FIC E R SJohn  G. Morony, Pres’t; John D. Ryan, Vice Pres’t; C. C.
Swinborne, Cashier; R. A. Kunkell, Ass’t Cashier; R. W . 
Place, Ass’t Cashier.

Transacts a general banking business; issues letters of credit and drafts 
payable in the United States and Foreign Countries.

W e aim to extend to our customers every accommodation consistent 
with conservative banking.

We respectfully solicit your business
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FIRST
NATIONAL

BANK

D EN VER , CO LO R AD O
Established 1865

Capital - - - $1,000,000  
Surplus - - 1 ,077,576 
Deposits - 22 ,000,000

UNITED STATES DEPOSITORY

O F F IC E R S
D. H MOFFAT, President 
THOS. KEELY, Vice President 
F. G. MOFFAT, Cashier 
C. S. HAUGHWOUT, Ass’t Cashier 
J. C. HOUSTON, Ass’t Cashier 
MAX WAESSEL, Mgr. For. Ex. Dept.

HOW A MINE IS MADE.
( B y  C h a r le s  R . K e y e s  in  t h e  R e v ie w  o f  R e v ie w s .)

Within our own generation the industry of mining has 
become what it never before was since the dawn of his­
tory, It has assumed the role of a legitimate business 
enterprise, on as honorable footing as manufacturing, 
transportation, merchandising, or banking. It may be 
made as safe as any of these pursuits, and has the ad­
vantage of much larger profits. At the present time min­
ing rests upon scientific principles. There is now small 
excuse for failure.

What makes a mine? The mining engineer, who has 
practical experience and scientific insight into all phases 
of the mineral industry, will answer by saying that it is 
a land property from the bowgls of which valuable min­
erals may be extracted profitably and in commercial quan­
tities. So, also, contrary to popular opinion, an ore is a 
mineral deposit which, on a merchantable scale, may be 
worked with profit. Such is the definition which the 
legitimate business of mining today recognizes the world 
over. A mining proposition passes through a number of 
distinct stages, or transformations, before such position 
is attained. Until it does reach this position its stocks 
are not the proper field in which the general public, or 
persons unacquainted with the mining industry, should be 
invited or advised to invest.

With this definition the picturesque prospector of days 
now gone by does not make of his lonely claim a mine by 
simply calling it such. The mountaineer, with his pick 
and shovel, has only hope strong in his breast. The 
sturdy little band that is doing development work is yet 
a long, long way off from a mine. It is by unhatched 
propositions of this kind that the wily promoter endeavors 
to entrap the credulous. Not one in a thousand of these 
develops into a real mine. A dividend-producing mine is 
made of sterner and better tested stuff.

There is still much of the romantic that envelops the 
discovery of a mine. The'real discoverer is not the hero 
of public fancy. It is not some ubiquitous prospector who 
first happened to locate a claim that chanced long after­
ward to develop into a working property. It is the quiet 
and unassuming engineer and geologist who from his 
exact scientific knowledge of mineral deposits and the 
manner of their occurrence, first carefully calculated be­
forehand the making and possibilities of the property, and 
on whose advice capital was sufficiently encouraged to 
go ahead. There is, indeed, magic enough in this. In 
nicety of calculation, in assurance of success, and in cer­
tainty of forecast of results in working detail the figured- 
out problem compares more than favorably with that of 
any other manufacturing enterprise. It is this feature 
more than any other that takes modern mining out of the 
hazardous class of business and allies it with the most 
conservative of commercial undertakings. The game-of- 
cliance factor, Avhich in mining is the bete noir of so 
many, lies largely in the minds of those who are not 
familiar Avith the industry. The same may be said with 
equal truth of every other branch of commercial activity. 
There are countless “wildcat” schemes in the industries 
other than mining, though they may be hidden from view 
under more polite titles.

In the making of a mine there are, as in man, seven 
ages. Many, and in fact most, people mistake the first 
stages for the more mature; and they naturally get youth­
ful returns,—that is, no results at all.

Th e  F i rs t  Stage,— a “ Prospect.”
Every mine has its beginning in what is called a pros­

pect. A “prospect” need be merely a bit of ground upon 
which promising mineral, irrespective of quality, quantity, 
or value, has been discovered. Only a single one out of

the hundreds of prospects which are located has the mak­
ing of an actual mine.

Federal laws require every holder of a mining claim 
to do a certain amount of development Avork upon it each 
year until it is patented. This assessment work, as it is 
called, may be done year after year without the discovery 
of pay-ore in quantity. Assessment work is usually done 
in the most desultory fashion. Little attempt is made to 
conduct the effort in a systematic way, according to defi­
nite plan and engineering principle, which are such funda­
mental factors in the making of mines.

The bent and hoary-headed personage, who has braved 
every danger and endured every hardship that falls to the 
lot of man, no longer holds the high post that he Avas 
once popularly supposed to occupy in mining economy. 
His methods of Avork and his ideas of mines are now 
obsolete. His specie has already become nearly extinct.
It was his custom in days gone by to nurse his prospect, 
frequently for years, Avith the hope that some day some 
one Avould happen along and see, deep down beyond the 
range of human vision, a mine, for which prophetic in­
sight a fabulous price Avould be paid him. In his dis­
torted fancy the old prospector always has a rich mine, 
and it is wholly unnecessary for any one to do very much 
exploratory work in order to prove it.

Scientif ic  Mine Explora t ion.
The second stage in the development of a mine in­

cludes a considerable period of exploration. In its pres­
ent aspects this is not only a quite modern feature, but 
one of the most important of all. Up to a generation ago 
it Avas little regarded. Today it draws upon the most ad­
vanced, skilled, and varied scientific knoAvledge. It is the 
most critical stage in all mining activity. For the success 
of a mining property more depends upon the correct inter­
pretation at this time of the observed facts relating to 
the ore-bodies than upon perhaps all other factors com­
bined. It is the exploratory feature that in modern min­
ing eliminates so completely the uncertainties Avhich have 
from the earliest times attended the mineral industry. 
This is given first place by the most successful operators 
of the present time in all parts of the Avorld. The great 
and certain results attained amply attest the wisdom of 
the course.

To modern geological science is mining mainly in­
debted for this important service. The application of 
geologic principles to the Avinning of the metallic ores has 
become of late so general among large mining corpora­
tions that there has groAvn up a distinct branch of the 
old-time mining engineering. Extraction of the metals 
from the earth has thus resolved itself into three widely 
different activities, each requiring special supervision. 
Before the serious work of the other two, and chiefly 
during the exploratory period, come the most important 
and far-reaching investigations of the geologist. Upon 
the results of his exact inquiries all the future plans of 
the mining enterprise are constructed. The Avork of the 
geologist is the very neAvest adjunct to successful mining 
operations. It has aided sc vastly in diminishing the 
chances of failure of mining projects that all of the great 
concerns in the business strive to engage the very best 
talent of this kind available.

D eterm in in g  a S ta r t in g -P o in t .
The location of the mine-shaft, or adit, in the third 

stage, is a matter of very much greater significance than 
it has been customary to consider it. It vitally affects the 
entire economy of operation. In many cases the success 
or failure of an enterprise rests very largely upon the 
favorable or unfavorable situation of the starting-point. 
The determination of this feature involves in the begin­
ning the draAving up of the plans for the complete Avork- 
ings both above and below ground. Mature results of the 
imrestigations of the geologists, engineers, and all others 
are expressed in epitome in these plans. With these 
forming a firm foundation all future work may be entered 
upon Avitli confidence and the full assurance that success 
will attend the efforts. This stage bears the same rela­
tion to the working mine as the architectural plans do to 
the finished edifice.

Development of the  Mine.
The fourth stage in mine evolution is that which is 

technically called development. Before mining proper 
can be undertaken it is both advisable and necessary to 
block out a considerable quantity of ore in order that a 
sufficient number of men may be kept ahvays at Avork to 

(Continuedlon Page 42)
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Secretary Wilson Encourages Dry Farming.
Billings, Montana, Oct. 18.—Secretary James Wilson of 

the Department of Agriculture has shown a deep interest 
in the progress of dry farming in the West and has de­
voted considerable attention to it in his report published 
in the Yearbook of the Department, but he takes issue 
with many of the exponents of certain systems of so- 
called dry farming, and it is likely that his expression of 
opinion on the details wherein he differs from the Western 
experts will precipitate animated discussion at the Dry 
Farming Congress, on the 26th to 28th.

Secretary Wilson was invited to attend the coming con­
gress, but in a letter to Governor Norris of Montana, presi­
dent of the Dry Farming Congress, has expressed his re­
gret that he will be unable to be present in person. How­
ever, he will send a message to the congress to be read 
at the opening session. An idea of his position regarding 
certain details of dry farming methods is given in his let­
ter to Governor Norris, in which Secretary Wilson says:

“I have just returned from a month’s visit to the moun­
tain states where we have numerous dry farming experi­
ments going on and I have been visiting them. It is one of 
the most prominent and interesting studies of this time. 
We know what is wanting to some extent and are close 
students of the conditions in the light rainfall districts of 
the West. We began some years ago getting plants from 
dry lands in foreign countries, where they have severe win­
ters, that would be suitable for our conditions west of the 
100th meridian and are having success. We have hardy 
alaflfa brought last year from Siberia, also clovers and 
other plants. That is one thing that has to be done, and an­
other thing that needs careful study is the dry farming 
countries wrhere very gross errors are being made and 
some very questionable methods are being pursued, that is, 
they plow two years for one crop, the plan being that the 
precipitation of two seasons will be grouped toward the 
growing of one good crop. This will succeed for a number 
of years, but it cannot succeed permanently. That is why 
this department has been scouring the world for plants 
that v/ill grow and put organic matter in the soil during 
the year that is now occupied in fallowing.”

C O N D IT IO N S  F A V O R  CO PP ER C O N S O L ID A T IO N S .
( B o s t o n  F in a n c ia l  N e w s .)

There are three great copper interests in the United 
States, two of which are working along lines which will 
ultimately result in one or more large consolidations. The 
Calumet & Hecla, since the acquisition of the Bigelow 
properties, is in control of about two-thirds of the produc­
tion of Lake copper, while the balance of the production 
is controlled by the Paine, Stanton and Quincy companies.

This is a situation in itself which is not likely to show 
any material change, and so far as can be seen now, will 
not be subject to any plans for consolidations. The other 
two great interests are the American Smelting or Guggen­
heim party, and the Cole-Ryan or Amalgamated party. 
These situations are far from being in the completed state 
of that at the lake, and consolidations or a large consoli­
dation, are likely to be seen.

It is believed that an important step has been taken 
through some sort of an agreement between the Cole- 
Ryan party and the Phelps-Dodge interests, and that other 
important deals will follow soon. The Cole-Ryan party has 
control of the North Butte as well as the Amalgamated 
properties, giving it the dominant interest in the Butte 
camp, and in fact all but a very small percentage of the 
Butte output. The same party has control of the Greene, 
the Giroux, and, it is believed, the Ohio Copper. Lately 
the Ely Central property has also been bought in the Ely 
camp. The Calumet and Arizona is a Cole-Ryan property 
and the Hancock and Ojibway are being developed at the 
lake.

The Guggenheim interests are in control of the Utah, 
Nevada Consolidated and other properties and are active­
ly engaged in the new field in Alaska. The American 
Smelting Co. is therefore rapidly growing as a copper 
producing interest, and such properties as the Boston Con­
solidated and Cumberland Ely may soon come under its 
control. It seems fair to suppose with so much to be 
gained by further consolidations, that it is only a matter 
of time when they will take place. The waste of good 
assets in selling copper at cost or for a small profit, is be­
coming very generally understood, and in this day of mod­
ern methods, control of output and stability of price so 
well illustrated in the steel industry, it does not seem rea­
sonable that copper, of all the important industries, will 
be allowed to remain in its present unsatisfactory condi­
tion.

The lake interests would have to be left out of any con­
solidation, in all probability, or at any rate the leading 
lake interest, but a strong independent interest in the in­
dustry would be desirable, just as it is in the steel indus­
try. The differences between the Guggenheim and Cole- 
Ryan party arose out of the formation of the International 
Smelting Co. and the controversy over the Utah Consoli­
dated Smelting contract that led up to it; but with strong- 
banking houses interested with both parties, it ought to be 
possible to find some common ground on which to stand.

Any form of a consolidation or agreement would tend

to raise the price of the metal to a fair figure and benefit 
all producing companies, so that a spirit of co-operation 
should prevail, wherever possible. It will be readily seen 
also that the working out of important plans for a better 
regulation of the output and price, would create a basis 
for a very active market in the copper shares, and it is 
largely on this that important houses are advising the 
purchase of the copper shares.

There will be some new producers in the situation but 
it will be two years before the Miami, or Ray Consolidated 
makes an important increase in the total production of 
the metal, so they need not be reckoned with for the pres­
ent. It seems clear that the consumer of copper would be 
benefited by stable conditions in the industry to an extent 
that would more than offset the disadvantage of the higher 
prices paid, and as a matter of fact, would be spared such 
prohibitive prices as prevailed before the panic two years 
ago.

F. H. W A G N E R A G E N C Y
Fire Insurance

N ew  York Life Building 
Both Phones 584 Minneapolis, Minn.

Electric-Lighted 
Limited T rain s

to

Chicago
Daily

From the Twin Cities
via

Burlington Route
Oriental
Limited

Leave Minneapolis 7:45 a. m. 
Leave St. Paul 8:40 a. m. 
Arrive Chicago 9:10 p. m.

Chicago
Limited
7:45 p. m.

Eastern
Express

9:50 p. m.
8:30 p. m. 10:30 p. m. 
9:00 a. m. 11:00 a. m.

These trains are superbly equipped with latest 
style Pullman Standard Sleepers, Observation- 
Library Cars, Chair Cars and Tourist Sleepers 
(no Tourist on Chicago Limited) for those who wish 
to economize without sacrificing comfort, and 
Dining Car serving meals of usual Burlington 
excellence.
The Burlington is the route with the trains 
that arrive “ on time.”  Try the Burlington 
the next time you travel and see for your­
self.

Burlington
Route

Send for Mississippi River Scenic Line 
folder telling all about the 
trip along the banks of the 
Father of Waters, Twin Cities 
to Chicago, and let me quote 
you rates for your next 
trip.
F. M. RUGG, N. W. P. A., Burlington Route, 

5th and Robert Sts., St. Paul, Minn.
5587
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The Canadian Bank of Commerce
H EAD  OFFICE, T O R O N T O

Paid-up Capital, $10,000,000  Established 1867 Rest, $6,000,000
B. E. WALKER, C. V. O., LL. D., President ALEXANDER LAIRD, General Manager

BRANCHES THROUGHOUT CANADA, IN THE UNITED STATES AND ENGLAND,
Including the following in Western Canada:

Bawlf
Calgary (3
Carmangay
Claresholm
Crossfield
Edmonton
Gleichen
Granum
Hardistv
High River

IN ALBERTA 
Innisfail 

offices) Innisfree
Lethbridge
Macleod
Medicine H at
Monarch
Nanton
Olds
Pincher Creek 
Ponoka

Provost 
Red Deer 
Stavely 
Stony Plain 
Strathcona 
Vegreville 
Vermilion 
W arner 
W etaskiwin

IN MANITOBA 
Brandon Grandview
Carman 
Dauphin 
Durban 
Elgin 
Elkhorn 
Gilbert Plains

Neepawa 
Portage la Prairie 
Rivers 
Swan River 
Treherne 

Winnipeg (7 of­
fices)

IN
Broderick
Canora
Delisle
Drinkwater
Elbow
Hawarden
Herbert
Humboldt
Kamsack
Langham
Lanigan

SASKAT CHEWAN 
Lashburn Radisson 
Lloydminster 
M elfort
Melville 
Milestone 
Moose Jaw 
Moosomin 
Nokomis

Regina 
S'askatoon 
Shellbrook 
Tugaske 
Vonda 
Wadena 
W atrous

N. Battleford Watson 
Outlook Weyburn
Prince Albert Wilcox

Yellowgrass
A  General Ban king  Business is Transacted .  A  Savings B a n k  D ep a r tm e n t  is Open a t  A l l  th e  Branches N am ed  Above.

FINANCIAL NEWS OF WESTERN CANADA.
Winnipeg, Oct. 18.—A delegation of Winnipeg’s busi­

ness men was sent to Edmonton a few days ago to inter­
view the government of Alberta with regard to its co-opera­
tion in the holding of a big fair at Winnipeg to be held 
in 1912. The result of the interview is a disappointment 
to the delegation as well as to most of the business men of 
Winnipeg, who are firmly convinced that the fair will be 
of great benefit not only to Winnipeg and the province of 
which it is the capital, but also to the whole of western 
Canada. When a very large traveling deputation went 
west upon a special train and visited every important point, 
the impression gained was that the whole West was quite 
enthusiastic respecting the proposed celebration of the ar­
rival on the Red river of the Selkirk colony which marked 
the beginning of this country’s development. When, how­
ever, the delegation in question had placed what they 
thought to be the advantages of holding the celebration 
‘before Premier Rutherford and his government, he an­
swered that the time was premature for holding such an 
exhibition as that' proposed, and said that Alberta had 
some very large problems of its own to deal with and these 
would tax the resources at the disposal of the government. 
He apparently thinks that roads and bridges to accommo­
date the many immigrants at present settling in Alberta 
are of the first importance, and any credit or money of 
the province should be used to provide them.

T h r i f t y  Fore ign Born Canadians.
To accommodate many foreigners who did not under­

stand the English language, the Canadian postal authori­
ties established a branch post office in the immigration 
building at Winnipeg for the use of non-English speaking 
people, and placed in charge one who is master of the 
various languages spoken in the countries that border upon 
the western Russian frontier in Europe. The result of the 
establishment of this office is that it has become the 
foreigners’ post office and it is here that so many of them 
buy money orders for transmission to their native coun­
try. The money is sent largely to bring out friends and 
relatives; and to what extent this is done is shown by the 
returns of money orders issued by this office during the 
past year or two. In the last five months of 1907 a total of 
$154 944 was sent out; in 1908, $178,126 totalled the amount 
of orders sold, and this year to date $102,866 has been 
forwarded.

The above figures represent only the sums sent by com­
mon laborers, and only the amount sent by the one post 
office branch. In the different parts of the West where 
the same classes of people have taken up homesteads the 
post offices are usually busy at this season of the year 
meeting the demands for money orders payable in Europe; 
while in Winnipeg some thriving agencies consider the 
business of remitting for the foreign born as being the 
most profitable part of their business.

B an k  of O t ta w a  Officials in W in n ip e g .
David MacLaren, president of the Bank of Ottawa, and 

the assistant general manager, D. M. Finnie, were in 
Winnipeg during the week, having returned from a trip to 
the far West which took up two or three weeks of their 
time. Mr. MacLaren was loth to say anything for publi­
cation, as so much had been said of the West and he said 
had been truly said. He is well known in Canada as one 
of its leading lumbermen and in that capacity he is better 
known than as being the president of that strong bank 
the Ottawa.

Speaking of the great strides with which Vancouver is

going ahead, Mr. MacLaren recalled that seven years 
ago that city had a population of less than 25,000, whereas 
today it has o'ver 100,000, and has well built, excellent 
edifices.

High Property  Va lues  in V ancouver .
Mr. Finnie said that it was necessary now for bank 

managers to visit the West at least once a year and in 
an interview he gave some idea of the extremely high 
figures being paid for central property in Vancouver. He 
confirmed a telegraphic dispatch to the effect that the 
Bank of Ottawa had purchased a site in the coast city 
for the erection of a new building. The site, said Mr. 
Finnie, had between 50 and 60 feet on Hastings street and 
120 on Seymour street. The price had been in the neigh­
borhood of $3,000 a foot. Building, in all probability, 
would begin in the spring. The Canadian Bank of Com­
merce was located in the same block. Mr. Finnie under­
stood that the Canada Life Co. was also going to put up 
a new building in the block.

In Winnipeg the highest price paid for frontage is 
$2,750 per foot and the population of the district is
130,000.

Sales on W in n ip e g  Stock Exchange.

The secretary of the Stock Exchange has prepared a 
table showing the actual number of shares traded in 
since Feburary 1 to October 1, of the present year. The 
total trades number 4,188yi, or an average of 523 per 
month; the par value of the shares handed in is $347,800 
and the average per month $43,475. The Western Canada 
Flour Mills stock leads in the number as well as value 
involved in the trades, but it has not been so active an 
issue as the stock of the Standard Trusts, Great West 
Permanent Loan or the Northern Crown stocks, as the 
table following indicates:

No. Shares. P ar Value.
C a n . F ir e  I n s . C o ., fu l ly  p a i d ........................................  211 $ 10 , 550 .00
C . P . R .............. ....................................................................................  60 6 ,000 .00
G r e a t  W e s t  L i f e  I n s . C o .......................................................  221 22 ,100 .00
G r e a t  W e s t  P e r m . L o a n  C o ............................................. 49912 49 ,950 .00
H o m e  I n v e s t ,  a n d  S a v in g s  .............................................  161 1 6 ,1 0 0 .0 0
N o r t h e r n  T r u s t ,  fu l ly  p a i d ................................................  20 1 ,0 0 0 .0 0
N o r t h e r n  T r u s t ,  p a r t ly  p a i d ........................................ 173  8 ,6 5 0 .0 0
S t a n d a r d  T r u s t s ,  p a r t ly  p a id ........................................  599 29 ,9 5 0 .0 0
W i n n i p e g  E le c t r ic  R y .............................................................  5 500 .00
N o r t h e r n  C r o w n , C r o w n  C f e ......................................  123  12 ,3 0 0 .0 0
N o r t h e r n  C r o w n , N o r .  C fe ................................................  377 37 ,7 0 0 .0 0
C o m . L o a n , f u l ly  p a id  .....................................................  184 9 ,2 0 0 .0 0
C o m . L o a n , p a r t ly  p a id  .....................................................  178 8 ,9 0 0 .0 0
E m p ir e  L o a n , p a r t ly  p a id  .............................................  90 9 ,0 0 0 .0 0
E m p ir e  L o a n , f u l ly  p a id  ..................................................  1 100 .00
O c c id e n ta l  F ir e  I n s ...................................................................  20 2 ,0 0 0 .0 0
P io n e e r  F ir e  I n s ..................... ' . ....................................................  15 i , 500.00
S o v e r e ig n  F ir e  I n s .................................................................... 180 7 ,2 0 0 .0 0
W i n n i p e g  S e c u r it ie s  .............................................................  20 2 ,0 0 0 .0 0
W i n n i p e g  L a n d  a n d  M o r t g a g e  ................ : ...............  3 300 .00
B e a v e r  L u m b e r , p f d ................................................................  36 3 ,6 0 0 .0 0
T r a d e r s  B u i ld in g  ..................................................................  180 18 ,0 0 0 .0 0
W e s t e r n  C a n a d a  F lo u r  .....................................................  812 8 1 ,200 .00
S o u th  A f r i c a n  W a r r a n t s  ........................................... 20 1 0 ,0 0 0 .0 0

4 ,188y 2 $34 7 ,8 0 0 .0 0
Locatin g Hudson Bay  R a i lw a y .

The Dominion government has sent out a survey party 
to locate the Hudson Bay line. W. J. Clifford with a 
large party will commence work at Pas Mission. The pre­
liminary survey of the road was completed this year and 
several months have elapsed since the results of the 
survey were placed in the hands of the engineers. They 
have therefore had some months to figure on grades and 
facilities of different routes. The aim of the government 
is to get as low a grade as possible for the grain haul. 
The terminus on the great inland sea has not as yet been 
decided.

Colonel Davidson on U. S. Im m ig ra t io n .
“I expect over one hundred thousand Americans will 

immigrate to the rich farm lands of western Canada next
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year,” said Colonel A. D. Davidson, the land commissioner 
of the Canadian Northern railroad.

The sales this year, he said, had been beyond all 
precedent, the purchasers having been Americans* and the 
land located practically solely in Saskatchewan.

Colonel Davidson expected an even greater wave of 
American immigration in 1910 than that which swept over 
the boundary line this year because the crop had been an 
excellent one in the States and the prices ruled high. It 
was the farmer with money in his pocket who felt most 
inclined to buy a big slice of Canada. Among the many 
big sales effected recently by the C. N. R. mentioned were 
five thousand acres west of Davidson, Saskatchewan, to 
purchasers from the middle western states; ten thousand 
acres in the Goose Lake district to a syndicate of German 
farmers who intended to set the steam ploughs to work 
and cultivate half of it next spring.

“The year 1910 will be beyond a shadow of doubt the 
greatest in the history of the province,” said Colonel 
Davidson, and to indicate the important factor in the 
world’s wheat supply this part of Canada has already 
grown to be, he said, “There is only one state in the union 
that has ever exceeded the eighty million bushels of wheat 
Saskatchewan will provide, that is Nebraska, which har­
vested one hundred millions on one occasion.” But five 
per cent, of the arable land of Saskatchewan is at present 
under cultivation, he explained, and this indicates its 
future.

Colonel Davidson, who was accompanied by S. S. 
Darling, of the Canadian Northex-n tourist department, 
arrived from Toronto yesterday and left in the evening 
for Vancouver where he has lumber interests as a member 
of the Columbia River Lumber Co. and Fraser River 
Lumber Co. Mr. Darling reixxained in Winnipeg.

Winnipeg Edmonton Railways.
Winnipeg, Oct. 18.—Attention has recently been called 

to the manner in which Winnipeg and Edmonton are be­
ing bound together by connecting lines of railroads. The 
Canadian Pacific has for many years had its line running 
by way of Medicine Hat and Calgary. This line terminates, 
it is true, on the wrong side of the river for the Edmon­
ton people, but the capital, and not Strathcona has always 
been regarded as the time terminus. Then the Canadian 
Northern has also for some years had its line directly into 
Edmonton. The Grand Ti’unk Pacific has actually com­
pleted its steel-laying to the city and is only waiting the 
arrangement of some details in connection with its ter­
minals there to organise a fast passenger service between 
Winnipeg and Edmonton. The Canadian Pacific, at present 
at some disadvantage owing to the fact that its line is 
longer, is pushing to completion its new direct line. The 
worK on this line could all be finished, it is said, in a 
month and in little moi'e the l'oad may be opened. In 
addition to these great thoi’oughfares the three railways 
have other projects under consideration and other roads 
actually under construction which will greatly facilitate 
the traffic and travel between the two cities.

Inquiry made at the local office of the Canadian Pacific 
during the last week elicited the information that on the 
new through line of that company between Winnipeg and 
Edmonton there remained only twenty-five miles of steel 
to be laid. There were two breaks in the line. When the 
last spike is driven, the event will be one worthy of some 
special ceremony, for the reason that it marks a great step 
in connection with the development of one of the oldest 
branch lines of the C. P. R. The road was formerly known, 
and to many is still known, as the Manitoba Northwestern. 
Not so many years ago it was operated wholly from Port­
age under a staff of its own. Later it was known as the 
Yorkton branch of the C. P. R., the terminus of the road 
being in that town. For that matter the regular passenger 
train still terminates its daily run there, the counti-y be­
yond being served by a tri-weekly train. But when the 
line is completed to Lanigan, and still more when the 
break further west, between Wilkie and Hardisty, is com­
pleted, the idea that the branch is a local one, l’unning to 
Yorkton, or running into northwestern Manitoba, will have 
to be given up for all time. The one-time despised north­
western branch will become an imperial highway, carrying 
the fastest trains between the two great capitals of the 
prairie provinces, and without a doubt, in the course of 
years, these trains will run far beyond Edmonton into the 
great northwest of the Peace river, the Athabasca river, 
the Mackenzie river counti’y and the Pacific Coast.

Grand T r u n k  Pacific.
The Grand Trunk Pacific line between the two cities is 

complete so far as the laying of steel is concei'ned, and 
trains are being operated on five of the divisions, with a 
thi'ough first-class passenger service over the five. On the 
sixth division, between Wainwright and Edmonton, the 
work of ballasting, surfacing, and laying the steel is now 
in progress. Mr. Chamberlin, general manager, has made 
no announcement with reference to the date at which 
trains will be run through on a fast passenger schedule, '
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but it is certain that this will not long be deferred. At 
the present time the negotiations for terminal facilities 
in Edmonton are under way. This is said to be the most 
important obstacle in the way of the commencement of a 
regular passenger service and this matter will be adjusted 
within a few weeks at the outside.

The exact mileage from Winnipeg to Edmonton over 
the G. T. P. is 793 miles. As the company under the chai- 
ter is permitted to make no charge for passenger trans­
portation on this division in excess of three cents per mile, 
the rate from Winnipeg to Edmonton will be $23.80. Other 
roads will meet this rate. It is not so many years ago 
since the rate to Edmonton was about $10 in excess of 
this sum.

E x t ra o rd in a ry  G ro w th  of Loans.
Ti’avelers who have covered the G. T. P. during the 

last few weeks tell extraordinary stories of the growth of 
the towns and the conditions of the road. A few special 
passengers have been over the entire line between this 
city and Edmonton on extra trains, and they state that 
nothing could exceed the nature of the construction work 
which has been done. Melville is the town which appears 
to have enjoyed the greatest growth, the population of the 
place being now in the neighborhood of 2,000.

At Wainwright such city features as concrete sidewalks 
have already been built, and it is said to be the purpose 
of the citizens to put in some asphalt pavement next sum­
mer. Watrous is looking for some benefit from the de­
velopment of Manitou lake as a resort, and Wainwright 
has benefited this year owing to the fact that it is the 
present terminus of the line. In the town of Scott, near 
which are the lands of the Luse Land Co., there was de­
posited in the local bank in two days this year the sum 
of $160,000. This was largely the money of Americans, 
who came to the district for the purpose of beginning op­
erations as farmers. Near Wainwright is the buffalo park, 
where the 510 buffalo are enclosed. There are 107,000 
acres in this park, and the fence extends for 73 miles. At 
Rivers the shops of the Grand Trunk Pacific are located, 
and the surrounding country has been settled for many 
years. Other points along the line are of equal importance 
and will increase in population and business interests with 
the development of the country.

Canadian Northern .
The Canadian Northern service between Edmonton and 

Winnipeg, established some years ago, is being steadily im­
proved by betterments to the roadbed and increases and 
betterments in the equipment. Several optional routes 
will be provided by this company between the two capitals. 
Last week the new time card of the company went into ef­
fect, and under this card for the first time the C. N. R. is 
providing a sleeping car service from Winnipeg to Saska­
toon via Regina. This route will be largely used by trav­
elers on the way to Edmonton. The Canadian Northern 
will, within a few years, have a route by way of Prince 
Albert to Edmonton, without making the trip south to War- 
man. The line from Prince Albert to North Battleford is 
already under construction.
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SPOKANE DEVELOPMENT NOTES.
(Special Correspondence to the Commercial West.)

Spokane, Oct. 18.—“Gas will be put on every street in 
Spokane where there are enough consumers to justify the 
outlay. In most parts of the city that means only four 
consumers to the block. Ground has been broken for an 
additional gas manufacturing plant with a capacity of
1,000,000 cubic feet a day, which will more than double 
the present output.” E. H. Gimper, manager of the Spo­
kane Falls Gas & Light Co., gave out tile foregoing as an 
official announcement in the course of an interview, a 
few days ago, adding that the enlargement of the plant 
is in accordance with the policy of the new owners, the 
Henry L. Doherty Co. of New York. Mr. Gimper also 
gave out this statement: “We have laid between 20,000
and 25,000 feet of pipe in the last few weeks, at a cost 
of from $10,000 to $15,000. The new holder and gas set 
which is now under construction, and which is to have a 
capacity of 1,000,000 cubic feet a day, will cost $50,000. 
Seventy-five men have been added to our street crew, 
and we are rushing the laying of pipe. Two hundred and 
fifty houses have been supplied with gas within the last 
few weeks. We will continue to rush this work until 
frost stops us, but will resume early next spring. Most 
of the pipe being laid is two-inch or four-inch pipe.”

—Capitalists of Chicago, represented by John S. Malloy 
of Spokane, have concluded arrangements to invest $500,- 
000 in the Spokane valley, where they will establish 
works to irrigate 3,500 acres of land. It is estimated that 
the cost of the domestic water system and irrigation plant 
will be $250,000, while the cost of the land will bring the 
total investment up to $500,000. This tract lies between 
Post Falls and Ross station on the Coeur d’Alene line of 
the Spokane & Inland Empire Electric railway system, 
also on the Northern Pacific. The land is level. Water 
from Hayden lake will be conveyed a distance of four 
miles in a 48-inch wooden flume. The expense involved 
in bringing water from Hayden lake has prohibited the 
development of the land until Chicago capitalists, after a 
careful investigation of the valley, undertook the financing 
of it. This is the first instance of large outside capital 
investing in the valley.

—Reports from H. B. Dewey, state superintendent, 
show that the state of Washington expended $12,204,645 
for support of common schools the year ended June 30, or 
$60 for each of the 250,566 children in attendance. Al­
though the gross school warrant debt was reduced $300,- 
000, about $3,000,000 warrants remained unpaid on July 1, 
1909.

—Charles F. Craig, president of the First National 
bank at Newport, Wash., is making plans for the estab­
lishment of a new bank at Priest River, Idaho, where a 
substantial concrete building is to be erected. Mr. Craig 
established the Newport bank, August 12, 1907. He came 
to Washington from Leeds, N. D., and has considerable 
backing in this project. As Priest River has been making 
steady and marked progress in the last year, financial 
men of Spokane, advised of Mr. Craig’s intentions, believe 
there is every assurance that it will be a success.

—Bank clearings in Spokane for the week ended Octo­
ber 14 were $9,993,136 under the old system and $4,996,- 
568 under the new method, a gain of 24 per cent, over the 
same period a year ago.

—M. M. Cook, cashier of the First National bank of 
Hillyard, Wash., is to be cashier of the National Bank of 
Commerce of Spokane, organized by March brothers of 
Minnesota and their associates in Spokane. Mr. Cook 
win remain in Hillyard until the new bank is ready to 
open for business in December, with a capital of $200,000 
and surplus of $25,000. Mr. Cook organized the First Na­
tional bank of Hillyard about a year ago. In the thirteen 
months the bank has been doing business its deposits 
have grown to about $130,000.

A  Big C em ent P lant .
Three millions dollars is the stated capitalization of 

a corporation headed by J. S. Irvin of Ottawa, Ont., man­
aging director of the International Portland Cement Co., 
.with a capital of $2,000,000, and head of the Exshaw Port­
land Cement Co. of Alberta, which purposes to erect a 
cement factory near the town of Orofino, Idaho, southeast 
of Spokane, where it has just acquired 223 acres of clay 
and lime beds, known as the J. M. Bartlett tract.

The plant, covering 12 acres under a single roof, in­
volves an initial expenditure of $1,500,000, and will be the 
largest of its kind in the United States. C. A. Reid, of 
Spokane, will be manager, with R. B. Hassan and R. J. 
Klossoki as engineers. Dana Child, a millionaire of Spo­
kane, is heavily interested in the project. Three hundred 
men will be employed, turning out 2,500 barrels of cement 
daily. Storage rooms will be built for 30,000 barrels of 
finished product, 30,000 barrels of clinker and 30,000 bar­
rels of lime and clay. Work on the foundation will begin 
early next January.

D A IR Y  PR O D U C TS OF W A S H IN G T O N .
(Special Correspondence to the Commercial West.)

Spokane, Oct. 18.—Dealing with one phase of farming- 
in Washington a report prepared by the dairy and food 
commissioner shows that the value of dairy products is 
$15,000,000 a year. It adds:

"A remarkable growth has taken place during the last 
five years in the condensed milk business from $250,000 
in 1905, to $3,250,000 this year. This alone is creating a 
continually increasing demand for milk. The city milk 
demand is also increasing rapidly, the value of the milk 
amounting to not less than $5,500,000 annually.

Ten million pounds of creamery butter, valued at $3,- 
000,000, is produced annually; “but this,” the report em­
phasizes, “falls far short of supplying the demands of the 
home market, as more than $7,000,000 worth of butter and 
other dairy products are shipped into the state annually. 
Besides the local markets, there is a continually increas­
ing demand for our dairy products in Alaska.”

The report says that while there has been a rapid 
growth in the dairying industry its development has not 
kept pace with the settling of the state. It shows there 
are 150,000 milch cows representing a total value of more 
than $7,000,000, and an investment of $300,000 in cream­
eries. The areas largely devoted to dairying are in 
Whatcom, Skagit, Snohomish, King, Pierce, Thurston, 
Lewis, Clarke, Wahkiakum, Spokane, Walla Walla, Kitti­
tas and Yakima counties.

Soil and climatic conditions west of the Cascades par­
ticularly favor dairying operations, which have grown in 
proportion as the logged-off land area has been extended, 
these, with the mild climate, productive soil and excellent 

“water supply in eastern and central Washington, will 
make this one of the greatest dairy states in the Union.

Experienced dairymen declare there is need for 500,- 
000 cows to supply the local markets to say nothing of the 
calls from Alaska and the mining, lumber and railroad 
camps in north and central Idaho, western Montana and 
eastern Oregon. They say also there is not even remote 

: danger of an oversupply even with 1,000,000 cows as the 
; market is certain to keep far ahead of the yield of daii v
• products no matter how great the growth of the industry
• in the Northwest.
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FINANCIAL NOTES FROM SEATTLE.
(Special Correspondence to the Commercial West.)

Seattle, Oct. 18.—President James D. Hoge, of the Un­
ion Savings & Trust Co. of Seattle, announces that an 
IS-story building will be erected in the near future at Sec­
ond avenue and Cherry street, replacing the Hoge building 
now on that corner. The bank will occupy quarters on 
the first floor, which, Mr. Hoge declares, will be among the 
finest west of Chicago. The bank is now looking for tem­
porary quarters on Second avenue. While Mr. Hoge was 
in the East with Secretary C. E. Farnsworth of the Power 
company, he floated an issue of $500,000 bonds for the 
Burbank Power & Water Co., through men connected with 
the National City bank of New York. The Power company 
was recently organized to develop the property of the 
Pasco Power & Irrigation Co. The Farmers Loan & Trust 
Co. of New York is trustee under the mortgage. ‘W e 
found in the East,” said Mr. Farnsworth, “notably at New 
York, Chicago and Boston, that irrigation bonds are re­
garded as gilt-edged security by the best-informed finan­
ciers of the country. Irrigation possibilities of this state 
are well understood there.”

—The Metropolitan bank, of Seattle, has also found it 
necessary to enlarge its quarters on the ground floor of 
the White building at Fourth avenue and Union street. 
Architects have been instructed to prepare plans for re­
modeling and connecting the banking rooms with the store­
room adjoining. Vice-President AVhite said that when the 
Metropolitan bank was organized February 1, 1909, the 
quarters were supposed to be ample for several years to 
come. “We thought that if we had $200,000 deposits by 
the end of the year, we would be making a good record,” 
said Mr. White. “The increase in business was heavier 
than looked for and merely illustrates the rapid develop­
ment of general business and mercantile institutions in 
this end of town.” The bank’s deposits have grown at the 
rate of $100,000 a month and it now has about $900,000.

—E. F. Barnette, president of the Fairbanks Banking 
Co., of Fairbanks, Alaska, and one of the best-known cap­
italists interested in the Tanana region, has acquired for 
himself and his associates control of the Washington- 
Alaska bank and the First National bank of Fairbanks,

which, with his own institution, has a combined capital 
stock and surplus of about a half million dollars. These 
banks have bought and shipped more than $10,000 000 
worth of gold in the past season. Of this amount ’the 
Washington-Alaska bank handled about one-half. This 
bank was under the management of W. H. Parsons and 
it was on account of Mr. Parson’s health and the necessity 
ol coming back to the states that his friends and associates 
m Seattle decided to sell their interest.

The management of the Alaska-Yukon-Pacific exposi­
tion has decided to keep the grounds open to the public for 
thirty or forty days. The regular time for closing had 
been set for October 16, but during the period the exhibits 
are being packed or otherwise disposed of, the custom of 
other exhibitions will be followed. The Government build- 
ings, however, will not be open. Commissioner W. I. 
Gecdes announced that it would be impracticable to keep 
these buildings open after the regular day for closing'. 
Many of the exhibits of Washington counties and several 
of the western states will be placed at the disposal of the 
Seattle Chamber of Commerce for its permanent museum.

—The regents of the University of Washington, on the 
grounds of which the exhibition has been held, have desig­
nated twenty-eight buildings and improvements, such as 
overhead crossings and fences, which they desire to save 
in addition to the buildings which were expected to be con­
tinued as permanent additions to the University of Wash­
ington. It lias been found that a number of temporary 
structures can, at a very small cost be made available for 
the next five or six years and this will be done. As has 
been stated, the grounds are to be preserved, a terrace tak- 
ing the place of the Cascades and lawns going on the site 
of such buildings as will be torn down.

—It is estimated that more than 100,000 people came 
from points east of the Rocky mountains this summer to 
see the exposition, although the figures will not be avail­
able for some time. The earnings of the Seattle Electric 
railway, which carried most of the visitors to the exposi­
tion, gives a fair indication of the amount of travel up to 
X ? ™  °f Ausust- Tlle gross earnings for August were <¡>610,816 as compared with $382,742 in August of last year 
and the gross earnings of the company for the current- 
year up to August have been $3,808,000 as compared with 
$2,917,000 for the same period in 1908.

Seattle Jobbers Demand Lower Rates East.
(Special Correspondence to the Commercial West.)

Seattle, Oct. 18.—That Seattle and other Pacific coast 
jobbers must meet competition in the face of freight rates 
so unequal as to require Seattle jobbers to pay higher 
freight rates at points 500 miles east of the city than are 
paid by Missouri river jobbers, was the testimony before 
the Interstate Commerce Commission, in Seattle last week. 
The statement was made by W. A. Mears, manager of the 
Transportation Bureau of the Seattle Chamber of Com­
merce was corroborated by other witnesses.

“The tendency of rate making during the last ten 
years,” said Mr. Mears, “has been to reduce the westbound 
rates from the Missouri river, while the coast distributive 
rates have remained unchanged. The effect has been to 
restrict the territory of the coast cities until manufacturers 
are unable to get out of the state with their goods, and 
most of them not much beyond the mountains.”

“What territory do you claim where the Missouri river 
jobbers have the advantage of you?” asked Commissioner 
Prouty.

‘‘They beat us 500 miles from here,” replied Mr. Mears 
The general average of eastbound rates taken at a score 

of places, on second, third and fourth class merchandise is 
113 per cent, higher in this state than the rates westward

from St. Paul in Minnesota. The general average of rates 
on the same classes, eastbound to the middle points on the 
Northern Pacific, is 92 per cent, higher than the westbound 
rates from St. Paul to the same points.”

“ We should be able, under a readjustment of the freight 
rates, to distribute our goods as far east as the jobbers of 
tlm cities in the middle states come west,” said J. S. Gold­
smith, of Schwabacher Bros. & Co. “"We are hemmed in by 
the sea on the west and we must look eastward for our 
distributing territory if we are able to have a manufactur­
ing and jobbing city. From time to time during the last 
ten y ears our territory has been narrowed \ every reduction 
in the westbound rate slicing off a piece of our territory, 
until we cannot get much beyond the Cascades with our goods.”

“How much reduction in the rates would enable you to 
meet the Mississippi river jobbers on an equal footing9” 
asked Chairman Knapp.

“It would require a reduction of about 25 per cent, at 
the middle point on the northern lines,” replied Mr. Gold­
smith, “and a much greater reduction toward the west end
. course of the hearing of the distributive rate cases
indicated that in the readjustment of the rates every 
Ireight tariff in effect between the Atlantic and the’ Pacific 
is likely to be disturbed. Seattle, Tacoma, Portland and 
San Francisco are in similar positions in regard to the 
tight against the discriminating schedules.
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NEW BUILDING FOR COMMERCIAL CLUB.
(Special Correspondence to the Commercial West.)

Tacoma, Oct. 5 8.—After months of work, a site has 
been decided upon at the northeast corner of South 11th 
and A streets for a building that will be the permanent 
home of the Commercial club. It will also contain the 
offices of the Weyerhaeuser Timber Co. The architects 
estimate that three months will be needed in preparing 
the working drawings and the superstructure will begin 
to take shape as soon after the first of the year as the 
contract can be awarded. The building, if present indi­
cations are correct, will be occupied by January 1, 1911. 
The building itself will cost $400,000, while the 100-foot 
A street frontage it will occupy represents an investment 
of $95,000.

T h e  Ex ter ior .
The exterior design is a modified form of the Louis 

XIV. type. The treatment is adapted to either marble, 
stone or terra cotta. The new building committee will 
have in charge the selection of the material. In case 
marble or stone is used between the piers in the center 
portion of the facades, the filling from the fourth to ninth 
floors will be of iron. With terra cotta, the filling will 
also be of terra cotta in color, or of iron. The glass sui- 
face of the entire structure, as will be seen from the ele­
vation, is developed to the maximum in order that all the 
offices will be amply lighted.

The entire structural part of the building has been 
studied, the architects say, not alone from the standpoint 
of economy but from that of the convenience of the occu­
pants. On the office floors the columns have been placed 
in corridor partitions so that office partitions may be 
located wherever tenants desire without having free­
standing columns in the way.

The building will be 100 feet square and designed m 
such a manner that it may be converted at any time into 
two distinct structures. The plan as approved, and on 
the strength of which designing architects were selected, 
contemplates a main entrance from A street, surmounted 
by a Marquise and flanked by post lamps. The offices ot 
the Weyerhaeuser Timber Co., which will occupy the 11th 
street front main floor, will be entered direct from the A 
and 11th streets corner of the building. The main en­
trance is so arranged, however, that in case there should 
be necessity for segregating the building, it will only be 
necessary to place columns on the center line of each floor 
to and including the ninth and install partitions. Lach halt 
of the structure will have its own heating, lighting, power 
and vacuum cleaning plants.

Com merc ia l  Club on N in th  and T e n th  Floors.
Conforming with the desires as expressed when the 

building was first contemplated, the ninth and tenth floors 
have been designed for the special use of the Commercial 
club. Only the club’s half of the ninth floor, however, 
will be devoted to club purposes as at present contem­
plated, although the architects strongly recommend util­
ization of the entire floor. The tenth floor will be entirely 
occupied by the club and on the roof will be a tiled 
promenade, a roof garden which can be entirely enclosed 
when the weather is unpleasant, and the club kitchen. 
T’he novel roof garden feature is one which the building 
committee kept a closely guarded secret until-yesterday 
and will be the first club affair of the kind on the Pacific

( ° Exclusive of the Weyerhaeuser Timber Co.’s offices and 
the first floor of the Commercial Club building, the 
skyscraper will contain 255 offices, the average size of 
which will be Il%xl9 feet. The rentable office area in 
each half of the structure has been proportioned to the 
value of the property. But one office on each floor has 
been lighted from a small light court, the purpose being 
to prevent any decrease in revenue should a building be 
erected on the Lawrence hotel property line at some fu­
ture time For the present the architects advise windows 
in the party wall thereby affording considerable more

llS*Each office will be equipped with a lavatory, coat closet 
and small vault. The latter will be fireproof and fitted 
with a combination lock adjustable to the particular neec 
of the tenant. Lavatory, coat closet and vault will be en­
closed in a cabinet. Each floor will be provided with <out­
lets for the vacuum cleaning system and toilets. The po 
tfon of the toilets will be reversed on each successive

floor. All elevators and all stairways on all office floors 
will be enclosed in wired glass partitions.

The first floor of the Commercial club’s side of the 
building will have 4,155 square feet of floor space. This 
will be subdivided to suit tenants.

T im b e r  Company on F irs t  Floor.
The Weyerhaeuser offices wall occupy the entire re­

maining half of the first floor, together with a basement 
floor at the alley side of the building. In addition to the 
corner entrance, there will be a secondary entrance to the 
timber company’s offices from the main lobby of the build­
ing. The general clerical force, the stenographers’ office, 
the waiting room and corridor of the Weyerhaeuser offices 
will be treated as one room, with low screens subdividing. 
The offices of R. L. McCormick, secretary, and George S. 
Long, resident agent of the company, will have a bay and 
tideland view, Mr. Long’s office connecting directly with 
a fireproof vault in which all documents of the Weyer­
haeuser Timber Co. will be kept. Spiral staircases 
will make the vault easily accessible. On the basement 
floor will be located timber cruisers’ rooms and other 
departmental offices. The latter will have direct entrance 
from 11th street as well as from a private corridor.

The ninth floor of the Commercial club’s side of the 
building will be used as a billiard room, with space for 
eight tables. Toilet and check rooms will adjoin. Two 
committee rooms or offices on this floor will have direct 
dumbwaiter service with the kitchen on the roof. Sev­
enteen offices will occupy the Weyerhaeuser Co.’s share of 
the ninth floor.

D ining Room E x t ra  Large.
The assembly room, dining room and secretary’s office 

will occupy the tenth floor. The dining room will seat 
196 persons and will have 2,900 square feet of floor space. 
The assembly room will be almost as large, with 2,800 
feet of space. The secretary’s office will be 12%xl7 feet 
in size and there will be two committee rooms near by.

The roof garden will really be a small building on top 
of the building proper. It will not be visible from the 
streets below, although, as shown by the elevation, will 
add a finishing touch when viewed from a distance. The 
garden will occupy the 11th street side of the roof, inside 
the tiled promenade and will be so designed that it maj 
be thrown open or enclosed as the weather demands. The 
club kitchen, pantry, stores, et cetera, will be located along 
the inside edge of the roof.

T A L K S  TO  T A C O M A  B A N K  C L E R K S .
Cash ier  F. A. Rice T e l ls  T he m  T he y  M us t  Be Men of Gen­

era l A f fa i rs  and Have Good Stand ing .
Tacoma, Oct. 18.—Sixty bank clerks, members of the 

Tacoma Chapter of the American Institute of Banking, 
listened to interesting advice from F. A. Rice, cashier of 
the National Bank of Commerce, at the chapter’s monthly 
meeting on the 12th. Mr. Rice dwelt especially on the 
subject, “Institute Education and Its Benefits.” He said a 
successful banker must be a man of affairs and have a 
general knowledge of many varieties of business—must be 
well dressed, a society man, a church man and of good 
standing in the community in which he lives.

Bankers of the old school, Mr. Rice said, had many 
difficulties to overcome. Unlike bank clerks of the pres­
ent day who study evenings and take the institute courses, 
early students of banks and banking had to gain their 
knowledge by hard knocks and long experience with men 
and business dealings. While experience and contact with 
real life is an essential nowadays, the ambitious bank 
clerk may attain what he is striving for in a much easier 
manner because of the opportunities afforded him, de­
clared the speaker. . , ..

There were other speakers and many informal talks. 
Following the meeting, lunch was served and a social hour 
enjoyed.

F I D E L I T Y  T R U S T  C O .
TACOMA, WASHINGTON  

Capital, S300,000osits $3 300^ P lu s ,  8150,000
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PORTLAND BANKERS FAVOR EMERGENCY ISSUE.
(Special Correspondence to the Commercial West.)

Portland, Ore., Oct. 18.—Agitation has been started by 
Portland bankers for the establishment of a general bamt 
as an agency for issuing emergency currency. It will be 
recommended by the Monetary Commission which was 
provided for at the last session of Congress for enactment 
at the next session in December. The proposed legisla­
tion will legalize the issuance of clearing house certifi­
cates. This emergency currency will he issued under 
the direction of the Government.

Portland bankers are a unit on the advisability of such 
a move. The only objection heard is that unless sub­
agencies are established throughout the country, particu­
larly in cities where sub-treasuries are maintained, or bet­
ter yet, in cities of 100,000 population or over, banks in 
remote sections of the country would be unable to obtain 
relief in times of financial stress.

“The proposal to establish a central bank is one of 
the most complicated problems in finance that has been 
suggested in many years,” said Benjamin I. Cohen, presi­
dent of the Portland Trust Co.

This opinion is held also by other bankers of the city. 
.1. C. Ainsworth, president of the United States National 
bank, who returned recently from the convention of the 
American Bankers association, is in accord with the other 
bankers of the city in agreeing that much depends upon 
the details of the plan that will finally be adopted. He 
believes that careful planning is necessary in order that 
the western states shall get the full benefit of the new 
scheme.

Bankers point to the fact that the present financial 
system of the country was adequate until the fall of 
1907, when the volume of business increased out of all 
proportion to the increase in the circulating medium. The 
large importations of gold- which resulted depleted the 
stores of the European bankers and resulted in disturb­
ing confidence abroad.

The plan for such a bank as is recommended was out­
lined by George M. Reynolds before the recent conven­
tion of the American Bankers association. He recom­
mended that through a central bank, under Government 
supervision, provision be made for the issuance of addi­
tional currency in times of financial disturbance, this 
emergency currency to be secured by satisfactory collat­
eral. He would so safeguard this plan, including the taxa­
tion of the emergency money, that it would issue only in 
times of necessity.

Portland bankers are not disposed to discuss the sub­
ject fully until the Monetary Commission makes public 
the details of the plan. They regard it favorably, how­
ever, and hope that a sub-agency of the proposed central 
bank will be located at Portland.

T h i r t y  Foot Ship Channel for  Portland.
Government engineers at work in surveying the ship 

channel in the Columbia river between Portland and the 
sea have come to the conclusion that a channel of a 
minimum depth of 30 feet can be secured in less than one 
season by dredging only a few shoals.

It is stated that more water is being found in the 
channel than at the time of Grant’s annual survey. Ten 
miles of the river will, require some dredging in order to 
secure a 30-foot channel. These shoals are now being 
deepened to 26 feet at low water. The dredge Columbia 
can dig a channel 5 feet deep over a stretch of 250 feet 
in one day. It is argued that she and her sister dredge, 
the Portland, can secure the required depth in the Colum­
bia in one dredging season.

The last survey of the river showed that the Columbia 
river bar has been scoured out to a depth of 26V2 feet at 
the river’s lowest stage. The bar is gradually being cut 
away by the current of the river. Further extensions of 
the jetty now under way are expected to increase this 
action of the river. To assist the jetty in deepening the 
channel at the bar the Government dredge Chinook will 
be set to Avork there early in the spring.

At its next session, Congress will be asked to make 
an appropriation for deepening the river between Port­
land and the sea to 30 feet. It appears likely that the

necessary funds will be forthcoming, since the survey 
now under Avay was ordered by the head of the engineer­
ing department for ascertaining the probable cost of such 
an undertaking.

Notes.
—Important additions to Portland’s shipping facilities 

were announced last tveek. A large wharf and warehouse 
of modern type will be erected below the city on Willa­
mette Slough at Burlington. The Portland, Burlington 
Warehouse & Dock Co. has been organized by Morris 
Thompson, Herman Wittenberg and John H. Bullock. The 
dock Avill have a frontage of 1,250 feet and will be 
equipped Avith every modern convenience for the prompt 
handling of freight. It is designed chiefly for grain ship­
ping. There Avill be 52 bins Avith a capacity of 200 tons 
each and with a complete system of conveyors for the 
convenient handling and shipment of wheat.

—City improvement bonds to the amount of $160,000 
Avere disposed of hy the ways and means committee of 
the city council during the Aveek. The Lumbermen’s Na­
tional bank secured $158,000 of the bonds at a premium 
ranging from 3.6 to 4 per cent. The committee awarded 
$2,000 bonds to the Police and Fire Relief Fund at par. 
These bonds run for ten years and draw 6 per cent, in­
terest. They are redeemable, however, after one year, 
their average life being from four to six years. Banks of 
the city are anxious to hold these bonds as they can then 
use them to secure deposits of city funds held in their 
vaults.

—Bonds of the Oregon Electric Railway Co. to the 
amount , of $2,000,000 were sold in the New York market 
during the past week at 96*2, the Avliole issue being dis­
posed of within 3 hours after being offered. The N. W. 
Harris Co. of New York Avas the purchaser. The pro­
ceeds of the sale will go to extensions and betterments in 
the property.

—John F. Stevens, president of the Oregon Trunk, has 
just returned from a three Aveeks visit to Chicago and 
in eAV York Avith the assurance that his company will rush 
the completion of his road into the interior of the state. 
Whether the line Avill ultimately reach San Francisco 
Bay, Mr. SteAmns declined to say. “I Avill only say,” said 
Mr. Stevens, “that the Oregon Trunk will proceed Avith 
the completion of its projected road into central Oregon 
just as rapidly as possible. We have started out to build 
a railroad into central Oregon and that is Avhat Ave pro­
pose to do. As to the final destination of the road, I have 
nothing to say.”

D E M A N D  F O R  W A S H I N G T O N  A P P L E S  IN O R I E N T .
Seattle, Oct. IS.—Demand for Washington apples in the 

Far East, particularly Australia, Japan and China, was 
never as brisk as at present, according to local apple deal­
ers Avho are catering to the shipping trade.

Seattle shippers have succeeded in getting away from 
California dealers a large volume of business that has in 
the past been handled through San Francisco. They say 
that if the shipments now being made reach their destina­
tion safely, it means that a much larger market for Wash­
ington apples than now enjoyed has been opened up.

One shipment of 2,000 boxes of fancy eastern Washing­
ton fruit consisted principally of Missouri Pippins, Wine- 
saps and Delaware Reds, from both the Yakima and Wen­
atchee valleys. The fruit was of the four-and-a-half and 
five-tier stock, and went to Sydney, Australia.

TH E A. C. B O H R N S T E D T  CO.
Capital Stock SI 00,000.00  

629 Palace Building, Minneapolis, Minn.
Lands and Investments. Fruit and Wheat Lands a Specialty.

Reliable Agents Wanted.
Branch Offices:

252 Alder St., Portland, Oregon and Crestvell, Oregon

L a d d  &  T i l t o n  B a n k
PO RTLAN D , 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. Tra\relers’ 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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FARM LAND TRANSFERS.
M IN N E S O T A .

Steele County.—Jens Jensen to Nelson, n sw 10, $¿,000; T. 
G. Berge to Johnson, sw 31, $9,300; Jay E. Jones to Norby, s e 
32, $7,000.

Winona County.—Annie A utritt to Fahrenholz, 95 a., $1,780; 
Annie A utritt to Fahrenholz, 200 a., $7,-000; Nicholas Steffen 
to Simon, 60.16 a., $2,500.

Blue E arth  County.—Emmett E. Folansky to Folsom, se 1, 
$7,000; Edward J. Nickerson to Griffith, e, nw 1, $3,000; William 
Hilke to Hilke, se 32, $6,000.

Polk County.—Wm. H. Williams to Young, sw 11-152-48, 
$6,400; Alvin Brainard to Haselrud, se 24-150-49, $5,000; Ben­
jamin C. Koch, to Banks, 35-153-40, $25,600.

Meeker County.—Herman Schmidt to Schmidt, w ne 1, 80 a., 
$2,800; R. T. Elliott to Paulson, sw sw 26, 40 a., $1,800; Amelia 
L. Dreessen to Kline, nw se 11, 40 a., $1,000.

Morrison County.—John Mischke to Phol, se se (ex. 11 a.) 
29-39-29, $1,800; J. H. Patrick to Johnson, 17-42-30, $12,800; 
Eugene F. Feck to Peck, w 10-131-31, $3,000.

Fillmore County.-—Daniel W. Flynn to W atts, se se, s ne n 
20 a. se 10, $10,800; AY. J. Berryman to Howard, e se 21, $6,000; 
Norbert B. Maloney to Maloney, n nw 30, $2,500.

Clay County.—L. Lofgren to Schlukbier, w sw, s nw 26-142- 
45, $5,600; Martin Hector to Hendrickson, nw 18-140-48, $1,000; 
John Olness to Helfrich, 35, n nw 36-141-48, $46,800.

Stearns County.—Charles F. Loeffler to O’Brien, se, n sw, 
sw nw, $12,000; F. A. Carter to O'Brien, w sw, s nw 21, $5,000; 
Pearsons-Taft Land Credit Co. to Dorweiler, nw 33, $3,342.

Marshall County.—Clara M. McNichols to Esternacht, e sw, 
w se 22-156-39, $1,500; John Grantzek to Knott, nw 11-157-47, 
$2,700; Christ Doss to Doss, n nw 27, se se 21-158-46, $1,000.

Lyon County.—Mrs. A. Slayton to Zellmar, e sw 20, ne nw 
29-111-40, $5,920; Endrun Sigurdson to Olson, part sw 25-113- 
43, $1,800; A. O. Anderson to Burruston, n ne 34-113-40, $2,400.

Wilkin County.—Mary Mullen to Haney, se, lot 4, 5-136-46, 
$6,000; Anna Kasparek to Miklos, nw 28, sw sw 21-136-46, $6,- 
000; F. A. Kintigh to Larrabee Savings Bank, nw 23-135-46, 
$4,800.

St. Louis County.—Newark Investment Co. to Boshart, land 
in 9-49-15, $3,000; A. H. Torstensen to Swanson, e se 3, n sw 
2-53-17. $1.100; A. H. Torstensen to Swanson, e se 3, n sw 2- 
53-17, $1,150.

Le Sueur County.—Catherine Hermel to Zellmer, w w se, 
s s sw 2-109-24, $5,500; A rthur D. Garvin to Brockway, s se 3- 
110-24, $5,000; Catherine Hermel to Zellmer, w w se, s s sw 
2-109-24, $5,500.

Martin County.—Julius Simon to Lester, w ne, s nw, w se, 
e sw 33, $16,000; Carl H. Carlson to Dieter, s nw 5, $6,240; 
Hiram Clark to Clark, w se 24, $5,200; Geo. Lester to Simon, 
nw se, n sw 29, $6,000.

Ottertail County.—Farm Land Co. to Phillips, sw se, se sw, 
lots 1, 2, 3, 5, 6, 7, 15, ne ne 22-136-40, $5,168; Nicklaus Olsen 
to Tilberg, sw ne 9-135-42, $1,500; Fred Dahl to Nelson, se nw, 
nw sw, 5 a. sw nw, 2-131-39, $1,700.

W IS C O N S IN .
Barron County.—Joshua F. Gould to Tliill, s s e 13-33-14, $5,- 

500; Ernest W irth to Miller, e nw ne, 35-32-13, $1,000.
Waupaca County.—W alter Tietz to Tietz, 80 a., $1,100; A. 

Schertz to Schertz, 120 a., $8,000; P. C. Quandt to VanOrnum, 
40a., $2,500.

Rock County.—Theodore Heilemann to Clark, 4 a., 2, $1,000;

Henry Clark to Shannon, 4 a., 2, $1,100; James Shannon to 
Danforth, 4 a., 2, $1,000.

Polk County.—Peder Anderson to Hanson, s ne, 32-36-16, 
$1,120; The Ev. Luth Colonization Co. to Simon, e ne 2-35-15, 
$1,200; The Ev. Luth Colonization Co. to Krieger, w se 25-36- 
15, $1,700.

N O R T H  D A K O T A .
McHenry County.—Granville State bank to Grifford, sw 8- 

158-80, $2,000; F. C. Grifford to Car, sw 8-158-80, $4,000; George 
Orvis to Kiefer, s 1-151-78, $7,000.

Cavalier County.—Robt. Eagleson to Lorentz, nw nw 29, e 
ne, ne se 30, $4,700; U. L. Burdick to Nopp, ne 12, $5,000; Chas. 
Plummer to McMullan, se 10, $4,100.

Bottineau County.—Darwin H. Cook to Treichel. sw 32-159- 
82, $3,800; J. A. Bammer to Munn, e 29-161-80, $10,185; John T. 
Swenson to Svee, se 2-160-82, $3,000.

Cass County.—Charles Murray to Tallyan, ne 30, w 20-143- 
50, $21,555; A. K. Judisch to Beltz, s 9-142-52, $12,000; Wm. F. 
Herbig to MOyers, se 18-140-55, $5,040.

Grand Forks County.—Mr. Lauritsan to Olson, Vi sec. $4,- 
000; Olso Blodgett to Northland Milling Co., part of % sec., $8,- 
500; T. G. Thompson to Serrow, Vi sec., $7,243.

Stutsman County.—Empire R. E. & Mtg. Co. to Bredahl, ne 
5-144-63, $2,960; Jane Dunstan to M. C. R. R. Co. part s nw 
31-140-63, $1,000; Julia L. Coburn to Precht, 25-139-62, $10,240. 

S O U T H  D A K O T A .
Stanley County.—Mayme Hannaman to Harvey, n nw se 

nw, ne sw 22-2-25, $1,000; Josie Hannaman to Harvey, se 22-2- 
25, $1,000; Alonzo Cobb to Cobb, se 30-1-23, $2,000.

Faulk County.—James A. McKay to McKay, se 34-117-68, 
$4,000; W alter W. Williams to Norris, V2- int. nw 7-117-70, $1,- 
200; J. J. Hemphill to Robbins, ne 7-118-68, $4,000.

Lyman County.—E. E. Crisp to Morton, e 18-107-73, $2,750; 
Alice W illett to O’Donnell, se 35-2-30, $1,800; Frances A. Rees- 
dorfer to Casey, ne nw, nw ne, e ne 31-106-75, $2,000.

Charles Mix County.—Petra L. Thornton to Shepard, sw 29- 
100-69, $4,000; J. M. Tuckerman to Mahony, s sw 24-99-68, $6,- 
000; .Julia Mahony to Tuckerman, sw 12-100-70, $6,600.

Minnehaha County.—Marguerite Filber to Soubert, 1.3 a., 
ne ne 24-101-50, $3,500; D. McGregor to Blackman, n nw, n sw 
26-101-51, $5,800; C. P. Munn to Linnan, e 11-102-52, $19,140.

Grant County.—Hannah Hanson to Holten, s nw, s ne, e se 
31-119-49, $4,500; Halvor O. Barstad to Fuller, s se, nw se, sw 
ne 24-121-51, $4,000; M. A. Pestka to Hospers, sw 33-120-50. $4,-

Jones County.—George Lee Dripps to Barkley, 28 a. 13-83-4, 
$1,820; O. C. Johnson to Steeper, land in 33, 31-85-1, 36-85-2, 
$11,959; Mary Jane Sheridan to Moran, ne nw 7-85-1, $1,600.

Woodbury County.—Hans Fredericksen to Tone, e 18 a., nw 
ne 31-88-47, $2,000; S. R. Lucas to Jerman, w se 15-88-44, $6,- 
080; S. R. Lucas to Reinhart, % a. in sw se 32-88-43, $650; Loren 
L. Beers to Beers, s sw 11-88-43, $10,000.

Pottawattam ie County.—Mary E. Babb to Prouder, s nw 
24-74-38, $1,260; B. F. Babb to Pouder, n nw, nw ne 24-74-38, 
$7,560; Marie S’chraming to Pouder, e nw 24-74-38; Frank W. 
Wise to Wise, nw 15, e ne 16-77-40, $25,200.

Fayette County.—Ingebor Stangeland to Stangeland, se sw 
12, ne nw 13-93-8, $3,200; Carl A. G. Hackman to Plackman. 
und. % sw ne, s nw. e nw sw 15, se ne, e sw ne, s ne ne 16- 
94-7, $5,000; J. L. Ridler to Willson, lot in 21-91-9, $3,000.

(Continued from Page 34)
insure a constant daily output commensurate with the 
maximum capacity of the treating plant. All effort is for 
the time bent toward this end. In a "well-regulated mine 
this branch of the work, in fact, never ceases; but con­
tinues, though in somewhat diminishing degree, perhaps, 
as long as the mine is operated.

A mine reaches its maturity when the rate of ore-pro­
ducing on a commercial scale becomes constant. Many a 
promising venture is early wrecked by attempting to at­
tain this fifth stage too soon, and without passing through 
those earlier stages which naturally must precede. A child 
learns to crawl before it can tvalk. No mine can become 
a dividend-payer before it has passed through a proper 
period of development and has entered upon this fifth 
stage.

The last stages, those of milling and smelting, are in­
timately connected with the excavatory. Since the opera­
tions of these two stages are so often carried on apart 
from the digging they are only too frequently regarded 
as standing outside the realm of mining. Then, too, the 
plants necessary to conduct these portions of the indus­
try are quite often situated at some center, where large 
supplies of ores from many different localities may be 
readily secured, enabling greater economy to be practiced 
than is possible in small local plants.

O th er  Factors  th an  Q u an t i ty  and Q u al i ty  of Ore.
If, in the successful operation of a mine, there were no 

other considerations to be taken into account than the 
determination of the mineral bodies of sufficient size and 
of high enough grade, all the calculation would be sim­
plicity itself. This is rarely the case. Each proposition 
is a distinct problem. There are many other factois

which enter into each before a mining proposition may 
be made to yield a profit above the original cost of the 
property, the cost of the plant, and the operating ex­
penses. For example, in some localities lead ores cannot 
be taken out even when they contain as high as 15'or 18 
per cent, of the metal; while elsewhere ores running as 
low as 2 per cent, yield handsome returns on the invest­
ment.

Besides having sufficient quantities of ore and ore of 
high enough grade there are more than a score of other 
important factors which have to be given careful atten­
tion. Neglect to express with definite values any one of 
them in the beginning may be the very rock upon which 
an otherwise profitable enterprise may founder.

Such vital factors are availability of the ore, cheapness 
of transportation to mills and smelting centers, nature 
and price of labor, cost and kind of fuel, character of the 
ground in which the ore occurs, amount of timbering 
necessary, quantity and quality of water, character of the 
ore and of the country rock, nature of the ore deposits, 
disposition of the ore-bodies, character of the associated 
mineral or earth, the climatic conditions, kind of milling 
necessary, distance to markets, and the nature of the 
ores for smelting purposes. In the development of mines, 
except when supervised by trained engineers, most of 
these factors are commonly overlooked. Every one of 
them deserves as much consideration as quality and quan­
tity of ore.

Investors Should Investigate .
I-Iow, then, and in what sort of mining propositions 

should the general public invest? Stocks or interests 
should be bought only after the most deliberate and rigid 

(Continued on Page 45)

Land for sale at eight dollars per 
acre up, in the famous Mouse River 
loop. Terms to suit purchaser.

EVAN GRIFFITH, Kenmare, North Dakota.
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M IN N ESO TA
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— yesterday, this day, next day and always

M AD E IN M INNEAPOLIS

TELEPHONE CONSTRUCTION.
M IN N E S O T A .

Arlington.—A. C. Buck is constructing a  telephone line in 
this vicinity.

Slayton.—C. H. Woodgate and others are preparing to in­
stall a new central office.

Millville.—The Greenwood Prairie and the Dewell Telephone 
companies have consolidated.

Moorhead.—The Hawley & Rollag Telephone Co. has started 
the construction of its line.

W abasha.—Geo. Miller, manager of the Greenwood Prairie 
Telephone Co., has resigned.

Maple Lake.—The telephone company operating at this place 
is making extensive improvements to its line.

Marshall.—The Northwestern Telephone Co. is considering 
the improvement and extension of the local system.

Appleton.—John Grady has been granted a franchise to con­
struct and operate a telephone exchange a t this place.

Kerkhoven.—The Kerkhoven Telephone Exchange Co. has 
been granted a franchise to maintain a system a t this place.

Mankato.—Thomas Condine has accepted the position as 
manager of the local Northwestern Telephone Co.’s exchange.

Hanska.—Alfred B. Ouren, manager of the Hanska Rural 
Telephone Co. has resigned and Chris. Moe has succeeded him.

Badger.—A.. J. Gilseth has been elected president and H. S'. 
Halverson secretary of the newly organized Independent Tele­
phone Co.

Badger.—The T'ri-State Telephone Co. has been granted a 
franchise to construct, maintain and operate a telephone ex­
change in this town.

Marshfield.—William I. Bonebrake, James S. Masters and 
Alfred Gunnell, with a capital stock of $500, have incorporated 
the Catching Inlet Telephone Co.

Kellogg.—Martin Castloo, N. K. Wolf, Charles Goninnagel, 
L. O. Cook and others have incorporated the Kellogg Telephone 
Co., with a capital stock of $5,000.

Kerkhoven.—The Kerkhoven Telephone Co. has been incor­
porated by O'. F. Hogue, O. G. Hogue, Hans Johnson, Theo. 
Oschs and A. T. Archer, with a capital stock of $10,000.

W IS C O N S IN .
Algoma.—The Algoma Farm ers Co. recently increased its 

capital stock from $500 to $2,500.
New Richmond.—The local telephone company has started 

the work of the layina of new cables.
Sturgeon Bay.—The Door County Telephone Co. has in­

creased its capital stock from $1,500 to $10,000.
Forest Junction.—Williams Houlkes and others have in­

corporated The Calmet Telephone Co., capital stock $3,500.
Argyle.—The Argyle Telephone Co. has been incorporated 

with a capital stock of $5,000 by A. G. Hawley, H. S. Hawley 
and P. S. Hawley.

Alto.—The Eastern Alto Telephone Co. has been incorporated 
with a capital stock of $4,000, by William Smith, John Fredrick, 
Garry Wellhouse and R. Castin.

Ladysmith.-—The headquarters of the Chippewa Valley Tele­
phone Co. will hereafter be in 1 this citv instead of a t Bruce. 
Harry Allen has been appointed manager.

N O R T H  D A K O T A .
Cleveland.—The Medina line has been constructed as far as 

this town.
Langdon.—The Langdon Telephone Exchange Co. is con­

structing an extension to Munich.
Merricourt.—The Dickey County Telenhone Co. has been 

organized with J. W. Crabtree, G. W. Sullivan and M. M, Cook 
as directors.

Ryder.—The Queen City Telephone Co. is considering the 
construction of a line to Stanley. An exchange will be estab­
lished a t Ross.

Hellwig.—The Union Telephone Co. has been incorporated 
with a capital stock of $15,000. The following are the officers: 
John Meidinger, president; B. C. Hellwig, secretary; John Beg- 
lau, treasurer.

IO W A.
Postville.—The Standard Telephone Co. is rebuilding its 

local exchange.
Vail.—The East Boyer Telephone Co. is constructing a line 

in this vicinity.
Corning.—The telephone company operating a t this place is 

putting in new cables.
Debuque.—The local exchange of the Bell Telephone Co. is 

under new management.
Des Moines.—The Hawkeye Telephone Co. has been incor­

porated with a capital stock of $5,000 by James B. Mason who 
will be secretary and treasurer.

Charles City.—A mutual telephone company will soon es­
tablish an exchange .at this place.

Cherokee.—C. O. Libby, manager of the new State Tele­
phone Co., has resigned his position.

Eldora.—The Eldora Mutual Telephone Co. is laying new 
cable and making other improvements.

Portsmouth.—The Independent Telephone Co. has purchased 
the lines and property of the Farmers Mutual Co.

Dennison.—The E ast Boyer Telephone Co. has been incor­
porated with the capital stock $5,000 by Harlow Chapman, 
Tracy Chapman, James North, David B elland  others.

Brighton.—At a recent meeting of the directors of the Brigh­
ton Mutual Telephone Co. the following officers were elected: 
J. W. Myers, vice president; S. H. Prizer, secretary; C. H. 
Lloyd, treasurer.

N E B R A S K A .
Dorsey.—D. D. Miles, J. A. Brady, B. W. Postalwait and 

others have organized the Dorsey Independent Telephone Co., 
with a capital stock of $3,000.

M O N T A N A .
Saco.—The Moore Telephone Co. is constructing a local and 

long distance line.
Missoula.—A new building is being erected by the Inde­

pendent Telephone Co.
Forsyth.—The M ontana-Eastern Telephone Co. is construct­

ing a line to Billings.
Miles City.—A telephone line will soon be constructed from 

Camp Crook to this city.
Hamilton.—The Bell Telephone Co. is making extensive im­

provements to its lines in this vicinity.
Twin Bridges.—The Independent Telephone Co. is consider­

ing the advisability of installing a local system.
Great Falls.—The Great Falls Automatic Telephone Co. has 

awarded the contract for the erection of an exchange building.
Havre.—The Montana Independent Telephone Co. has ap­

plied to the city council for a franchise to maintain and operate 
a system in this city.

Livingston,—J. F. Shumaker has resigned his position as 
general manager of the Coffey County Telephone Co., to ac­
cept a similer position with the Home Telephone Co.

OREGON.
Oregon City.—The directors of the Home Telephone Co. have 

elected B. Hayhurst as manager.
Waldport.—O. V. Hurt, W. M. Brooks and Silas Howell have 

incorporated with a capital stock of $2,500, the Yachats Tele­
phone Co.

Newberg.—The Newberg Independent Telephone Co. is re ­
building its entire plant, including the erection of a  new fire­
proof building.

W A S H IN G T O N .
Seattle.—The Pacific Telephone & Telegraph Co. has finished 

the laying of 17,000 feet of cable.
Kennewick.—A new building will soon be erected by the 

Kennewick Valley Telephone Co.
Alerdale.—The Columbia Telephone Co. has been incor­

porated and is constructing a line along the Columbia river.
Fall City.—N. R. Harshman has applied to the county com­

missioners for a franchise to construct a  telephone line from 
this place to Kirkland.

Seattle.—The Collins Pacific Coast Wireless Telephone & 
Telegraph Co. has been incorporated by B. F. Schoemaker with 
a capital stock of $2,000,000.

Bellingham.—Arrangements have been completed by the 
Pacific Telephone & Telegraph Co. to erect another line be­
tween Seattle and Bellingham.

C A N A D A .
Melville, Sask.—This town will soon receive bids for the in­

stallation of a telephone system.
Hanley, Sask.-—Sealed tenders will be received for the in ­

stallation of a telephone system in this town.
Strathcona, Alta.—This municipality is issuing $15,000 de­

bentures with which to defray the cost of constructing a tele­
phone system.

Hamiota, Man.—The municipality is offering for sale $13,- 
000 debentures to defray the cost of constructing telephone 
lines in this town.

Prince Rupert, B. C.—The British Columbia Telephone Co., 
of Vancouver, is considering the question of constructing a 
telephone system in this vicinity.
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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 in this de­
partment are 2 cents per word each 
insertion. W ords displayed in capitals, 
four cents per word. Initials and ab­
breviations count as one word each. 
Copy paragraphed, fourteen cents per line. 
C A S H  OR T W O - C E N T  S T A M P S  M U S T  
A C C O M P A N Y  A L L  O R D E R S .  All an­
swers to advertisements under key num ­
bers must be accompanied by tw o-cent 
stamp. Address Commercial W e st Co., 
Minneapolis, Minn.

BUSINESS CHANCES
IN C O R P O R A T E  Y O U R  BU SIN E SS—  

Over eighteen hundred charters pro­
cured for our clients. Charters procured 
under South Dakota laws at a very rea­
sonable rate for mining, milling m anu­
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. W rite for corporation laws, 
blanks, by-law s and form s, free, to 
P H ILIP  L A W R E N C E , former Assistant 
Secretary of State, Huron, South D a ­
kota Suite 71. _________ _______

For sale or exchange for well improved 
real estate, 80-barrel flour mill, on good 
paying basis, in good location. Owner 
has other business. Address “M” Com­
mercial West.____________________(38-18)

F O R  S A L E .
An abstract, real estate and insurance 

business for sale in county seat in live 
North Dakota town. Established twelve 
years. Address “K” Commercial West.

For Sale.—Thick, rich, delicious clover 
and basswood honey, warranted pure. 
Put up in gallon pails. W rite for prices. 
Sample ten cents. S. C. Swanson, Route 
2, Box 78, Cannon Falls, Minn. (38-17)

I want to get in touch 
with a party having 2,000 to 
3,000 acres of good agricul­
tural land in northwestern 
Minnesota. No reply will 
be made to brokers. Box 
65, Mason City, Iowa.

HELP W A N T E D

THAT POSITION -
YOU'RE LOOKING FOR . . .

We may have it on file—this minute.
| We are constantly receiving calls for 
« stenographers, bookkeepers, clerks,

' billing clerk and general office help.
We are in closest touch with the best 
firms in the Twin Cities and North- 

\ west. If there is an opening in your 
| line here—we know of it. What is this 

knowledge worth to you? It should at 
least be worthy of your investigation. 
Jot down the name and CALL AT 
ONCE.

T h e  C om m ercial Bureau
618 Andrus Building, MINNEAPOLIS

Wanted.—Cashier for country bank; 
low salary to start. Minneapolis State 
Bank, Minneapolis, Minn. (38)

Wanted, a man who can handle $2,000 
or $3,000 worth of stock and take cash- 
iership of a  $10,000 bank in wester^ 
North Dakota. Address “N” Commercial 
West, giving references and state salarv

(38-18)

SITU A TIO N  W A N T E D
A man of good address and ability de­

sires position with a country bank a* 
cashier or assistant. Speaks Scandinavi­
an, can understand some German and 
has had five years of experience in bank 
and as bookkeeper in store. Age 30, sin-' 
gle. Address “G” Commercial West.

(38-17)

BAN K  FIXTURES

On account of consolidation of two 
banks, we have complete set of solid oak 
bank fixtures for sale, new safe and every 
office equipment. M ust be sold to save 
storage. W rite us at once.

First National Bank, Fulda, Minnesota.
(30)

For Sale— Safety Deposit Boxes good 
as new. standard makes, managenese 
safes. Two safety Deposit V aults; second 
hand bank safes. The largest stock of 
high grade safes In the country always 
on hand.

D O N N E L L  SA F E  CO.,
200 & 202 W ashington St..

Chicago, 111.
Established 1886.

For Sale.—Cherry bank fixtures, good 
condition. Photograph on request. Secu­
rity Bank, Creighton, Neb. (38-17)

FARMS A N D  FARM LANDS

M IS S O U R I.
For Sale or Exchange.—Fine stock and 

grain farm, three miles from county seat, 
Bowling Green, Mo. Price $50 per acre. 
W rite for particulars. Address H. A. 
Lux, Bowling Green, Mo. (37-17)

T E X A S .
W H O L E S A L E  T E X A S  A N D  M E X I C A N  

L A N D S .
40.000 acres on Santa Fe Ry., Cham­

bers County, 85 per cent, well drained 
prairie and agricultural land; an a t ­
tractive property, $16 per acre.

7.000 acres on Santa Fe Ry., Wharton 
County, 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 
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.

20.000 acres, S tarr County, 22 miles 
railway, all level agricultural land, a rte ­
sian belt, on line of proposed railway, 
$4.25 per acre.

40.000 acres, S tarr County, 20 miles 
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
osition at $1.75 per acre.

176.000 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 a t $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

WASHINGTON 
IRRIGATED ORCHARDS.

Arcadia, the land of sunshine; twenty- 
two miles north of Spokane; excellent 
transportation; ideal climate; no dust 
storms, no winds; soil especially adapted 
to winter apples; will yield yearly $500 
per acre; irrigation by gravity; open 
ditch; no pumping plants; telephones, 
rural mail delivery; excellent schools; w n 
plant your orchard and scientificallv 
bring it to bearing; no water tax. $100 
first payment will secure five acres; $200 
ten acres. Send for literature, it’s free.

ARCADIA ORCHARDS COMPANY,
Hyde Block, Spokane, Wash.

A. L. Crocker, Minneapolis Agt., Railway Bldg

M UNICIPAL BONDS

N O T I C E  T O  B O N D  B U Y E R S
Sealed bids will be received by the 

Chairman of the Board of County Com­
missioners of Lincoln County, Oklahoma, 
a t the office of said Commissioners in 
Chandler, Oklahoma, up to one o’clock 
o. m., Nov. Sth, 1909, for the purchase e"? 
the twenty-five year, five per cent, bond« 
of Road Improvement District Numbe" 
One in Lincoln County, to the amount of 
One Hundred Fifty Thousand Dollars 
(150,000). Each bid must be accompa­
nied by a certified check for the sum 
equal to five per cent. (5 per cent.) of 
said bid, to be forfeited to the County in 
case the successful bidder fails to ente" 
into a contract of purchase and comp!" 
with the same within ten (10) days 
after bid is accepted.

The County Commissioners reserve 
the right to reject any or all bids.

Address all communications to GEO. F 
Cl ARK, Chairman Board of Countr" 
Commissioners, Chandler, Oklahoma.

J. E. REA
(38-17) County Clerk

H o ld er  for  Va lue .
Where the holder of a note for 

$2,000 surrendered it after a pay­
ment of $500 and accepted a new 
note for $1,500, executed by the mak­
ers and indorsed by a corporation, 
the holder of the new note was a 
“holder for value,” within Negotiable 
Instruments Law (Laws 1897, p. 727, 
c. 612), § 52, providing that, where 
value has been given for an instru­
ment, the holder is deemed a holder 
for value.—Van Norden Trust Co. vs. 
L. Rosenberg, 114 New York Supple­
ment 1025.

L E G A L  D E C I S I O N S .
The publishers of the National Reporter 

System will furnish a full report o f any case 
cited in the legal department of the Commer­
cial West or any other decision of the State or 
Federal Courts, which has been published in 
the Reporters, for twenty-five cents.

W EST PUBLISHING CO.
St. Paul, Minn.

Ship your Hides, Furs, Pelts, 
Wool, Ginseng and Seneca Root 

to the Old Reliable

M I N N E A P O L I S  1
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R E C E N T  L E G A L  D EC IS IO NS.
Insuff icient Consideration.

Under Negotiable Instruments Law 
(Laws 1897, p. 727, c. 612), § 54, mak­
ing absence of consideration a de­
fense as against one not a holder in 
due course and section 97, subjecting 
a note in the hands of one other than 
a holder in due course to the same 
defenses as if non-negotiable, and 
section 91, defining a holder in due 
course to be one who has taken be­
fore maturity in good faith for value 
without notice of any defense, an 
answer in an action on a check, al­
leging that the check was an ac­
commodation check, given without 
consideration, and taken by the first 
indorsee from the payee with knowl­
edge of that fact, that such indorsee 
obtained the check from the payee 
without consideration and by extor­
tion and indorsed the same to an­
other, without consideration, who pre­
sented it for payment which was re­
fused and who then indorsed it to 
plaintiff, without consideration, and 
that plaintiff took it with knowledge 
of all the facts connected with its 
making and successive transfers and 
dishonors, states a good defense.— 
Weiss vs. Rieser, 114 New York Sup­
plement 983.

Bankers’ Conservatism
is a good mouth-filling phrase, which as a rule means simply 
that the banker must be sure rather than sorry. He can’t relax 
his vigilance over the details of his business for a moment, and 
many systems which “ do well enough ” for the commercial 
house are out of the question in a bank because they leave 
too many opportunities for leaks.

So, when a bank adopts a system and uses it, it is pretty 
sure to be a dependable system.

Ask us to demonstrate the Numerical Transit System as 
it is used by the Hibernia Bank and Trust Company of New 
Orleans. We have a book about it which describes it in detail 
which we will be glad to send you. Ask to see the “Burroughs 
Transit System.”

Burroughs Adding Machine 
Company

73  Burroughs Block, Detroit, Michigan, U. S. A.
Hand or Electric 662A

(Continued from Page 28)
favored by this unjust system. They object likewise to 
the vulgar extravagance and the barbarous waste among 
the favored newly rich who are setting an example of bad 
morals and bad living to all the people of the land.

The people of the West do not object because they 
think that plain citizens are getting poorer, but they do 
object because they think that the average citizen is not 
getting his just share of the great profits of industry to 
which his common citizenship entitles him.

They do not object to the great fortunes that men of 
talent and industry are building up within the law. They 
do object to the fortunes built under a system that taxes 
the great mass for the benefit of a few.

They do not object to the men that made these for­
tunes, as they do to the lax and unjust laws by which it is 
possible to make them.

The West does not want free trade or such a low tariff 
as will injure legitimate industries that now nourish or 
employ their fellow citizens in any portion of the land. 
Our people must be employed. They do want a reduc­
tion of the tariff where it is not necessary, and where it 
only serves to increase the cost of living among common 
men.

Inst inct  of  the  W est .
Fundamentally the West objects to the present system, 

not because it makes an unjust levy on themselves, but 
because its people wish wealth to be distributed more 
evenly, that the great general average of the people will 
be able to maintain a republic based upon average intel­
ligence and average wealth.

This may be heresy, but it is a natural instinct of men 
of Anglo-Saxon and Germanic blood who love the repub­
lic, and in their rude and laborious labors in field and for­
est think much of the future of their country and of their 
children yet to come.

Happily, they are not yet reduced to the material nor 
moral poverty of some older regions, where patriotism is 
confounded with trades and barters and all manner of 
crafty deceits to be practiced upon one’s fellows in other 
states.

Happily, they are not yet paralyzed by the dry rot of 
over-culture which emasculates and makes cynical the 
more elegant and gifted residents of some older states.

This is the thought and instinct of many million people 
who now reside in the great valley of the continent.

The next census will probably show that some sixty- 
five out of nearly seventy million people in this country 
now reside west and south of Pittsburg.

Many of these people are so dull and commonplace that 
they still talk among themselves about the battle of Lex­
ington. In their night camps in forests and upon the 
plains, old men who fought upon both sides in the civil 
war tell the younger generation about the charge at Fred­
ericksburg and the slaughter in the Wilderness.

They believe in the republic, and are still Americans 
who think seriously of the future of the land. These peo­
ple face the future with enthusiasm and hope and are not 
afraid. Deep in their minds they know that the future 
of the land is in a great valley between the coasts. While 
they do not analyze, they know that the economic and

moral salvation of the country lies in the younger civil­
ization where life is free and honest and the people still 
believe.

They do not expect, nor are they liable, to change their 
life clean and pure, that in some future day will be the 
leaven to purify the national life in time of crisis.

Economic V ie w s  are  P erm an en t .
The economic views of people in Minnesota and the 

adjoining states are fixed and determined in their at­
tempt to secure a tariff that is just and fair to all men 
in the United States.

In a republican state that has elected a great demo­
cratic governor three times in succession, public opinion 
will not be greatly shaken by appeals to the party al­
legiance, when it asks the people to support a thing that 
is wrong. For a time these states may be outvoted, but 
they will continue to support what they believe to be the 
moral and economic right. No party discipline will drive 
them to support the economic wrong.

The republicans of Minnesota have a deep regard and 
personal affection for their President whom they helped 
to elect. They believe in his sincerity and sound sense 
and efficient patriotism. They will follow him almost 
anywhere, and will take his suggestions as final upon al­
most any public question of the day.

They are sorry that they do not agree with him as to 
the nature of the present tariff law.

They do not expect, nor are they liable to change their 
mind.

They do not expect to leave, nor will they be driven 
from the body of the republican party.—W. D. Washburn, 
Jr., Representative Forty-first Legislative District.

How A Mine Is Made.
(Continued from Page 42)

scrutiny of all features mentioned, and in the same man­
ner as in the case of purchase of a horse or cow. If a 
person have limited knowledge himself of the merits of 
a mining property he may easily consult some reputable 
mining engineer. Stocks offered on the market for a few 
cents or a few dimes a share and which are “going to 
double in value next month, or soon after,” are to be 
shunned entirely. As in other branches of industry, the 
investing public must deliberately discriminate between 
“fake” and legitimate enterprises.

Legitimate mining is one of the most satisfactory 
branches of business. The profits are large. More ade­
quate returns on the investment are yielded than in al­
most any other line of commercial enterprise. Wealth 
that mining creates is not tarnished. Success in this field 
is neither steeped in blood nor bathed in tears. Competi­
tion only enhances property values and brings smiles and 
good feeling among neighbors instead of scowls and bitter 
hatred; it is eagerly sought, not fought. In this respect 
mining stands out unique in the business world. Mining 
commands the best brain and brawn of the nation and 
the age. Nor is its scientific aspect less alluring. The 
story of its modern development forms one of the fairy 
tales of science.
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HARRIS, WINTHROP & CO.
25 Pine Street, Nezv York 

Branch Office: The Plaza 
240 La Salle Street, Chicago 
The Rookery, Chicago 
146 Adams Street

Stocks, Bonds, Grain, 
Provisions and Cotton

—MEMBERS-
New York Stock Exchange Chicago Board of Trade

New York Cotton Exchange Chicago Stock Exchange
New York Produce Exchange

E. L. WELCH, Pres’t and Treas.
C. A. MALMQUIST, Vice Pres’t J. W. McCLATCHIE, Sec’y

E. L. Welch Company
GRAINS, STOCKS, BONDS, PROVISIONS 

M IN N E A P O L IS

ST. PAUL OFFICE,
National German-American Bank Building

MEMBERS OF ALL PRINCIPAL EXCHANGES

Send yonr consignments of G r a in  a n d  S e e d s  and future 
orders in Grain, Seeds and Provisions, to the pro­

gressive and old reliable firm of

C. H. THAYER *  CO.
COMMISSION MERCHANTS

Lons Distance Telephone 2 and 4 Sherman St., CHICAGO
Harrison 632

Write for Our Daily Specials

M in n e a p o l is  M i l w a u k e e  S t . L o u is  K a n s a s  C i t y

Finley Barrell Frederick R. Babcock Peter J. Maloney

FINLEY BARRELL & CO.
Grain, Provisions, Stocks, 

Bonds, Cotton, Coffee
74 Broadway Monadnock Block
NEW  YORK CHICAGO

Members of N ew  York Stock Exchange 
Chicago Board of Trade and 
All Principal Exchanges

Private Wires Cable address Fin bar

L O G A N  & B R Y A N
Com m ission M erchan ts

STOCKS, BONDS 
GRAIN, PROVISIONS 

C O T T O N  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

Our Own Private W ires Atlantic to Pacific

CHICAGO, Board of Trade 
NEW YORK, 111 Broadway 
LOS ANGELES, Broadway and Third 
SAN FRANCISCO, 285 Pine St.

This Year
the G rain m arkets w ill present as g o o d  
opportunities fo r  m o n e y  m ak in g  as last 
year. Write to

W . G. PRESS &  CO.
Grain, Provisions, Stocks 

2  and 4  Sherm an St., C H IC AG O
for their Daily Market Report, mailed free.

30  Years Active Members Chicago Board of Trade.

John H. Wrenn & Company
THE ROOKERY, 225 LaSalle St.

CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS, 
COFFEE AND COTTON

Private Wires

D o u b l e  p r o f i t s
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,

L I S T M A N  M I L L  CO.
LACROSSE, WIS.

“ 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,”  published weekly, Free. 
Established 22 years. Member Chicago Board of Tade and Chicago 
Stock Exchange.

E. W .  W A G N E R  Board of Trade, CHICAGO

BOGERT, MALTBY & CO.
GRAIN-PROVISIONS

306-307-308 Postal Telegraph Bldg., C H IC A G O

J. ROSENBAUM G RAIN  COM PANY
(IN CO R PO R ATED )

G R A I N  M E R C H A N T S

O RD ERS f o r  f u t u r e  d e l i v e r y  s o l i c i t e d CHICAGO
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REVIEW OF THE WHEAT SITUATION.
Commercial West Office, Minneapolis, Oct. 20.—There 

was considerable surprise, and disappointment as well, 
on the part of many because of the reaction in wheat 
today, whereby a cent in price was recovered from the 
low point of the morning. Since the culmination of the 
recent advance and the sharp break of the last two 
days, bearish sentiment has developed until it is hard 
to find many friends of wheat. The recent advance that 
carried Minneapolis December up to $1.04% had as its 
basis the small winter wheat movement and resulting 
abnormal premiums on cash wheat. The legitimate 
strength finally induced many large traders to begin 
buying at around 99c for Minneapolis December, and the 
advance so started soon caused general covering by the 
scared shorts. Profit-taking by the longs and the elimi­
nation of the greater part of the short interest caused a 
natural reaction.

Just at present the speculative element is very much 
at sea, owing to the many conflicting features. There 
is a little easing up in the stringency of the cash wheat 
situation in the winter wheat markets, with slightly re­
duced premiums, but the winter wheat movement is not 
increasing very materially. Until it increases much more 
rapidly than it is doing, the bears will not have many 
arguments that are not largely based on theory. The 
fact that farmers are holding a large amount of wheat 
is not a very good argument on which to base short sales 
of futures.

The milling demand for wheat in the Northwest is so 
great that stocks do not increase, nor is there any likeli­
hood of their doing so in the near future. It has been 
advanced during the week, as a bearish feature, that the 
flour trade has fallen off. While this is true, it is not a 
bearish argument, because the millers are sold ahead for 
60 days or more, and their requirements of wheat will be 
just as large as at present during the next two months, 
even though they should not sell another barrel of flour 
meanwhile. Duluth continues to draw more than its 
share of the wheat, because of the acute demand down 
the lakes. The whole country east of the Mississippi is 
drawing on the Northwest for supplies either of wheat or

flour, and as long as this situation obtains there will be 
no material increase in stocks, unless the wheat move­
ment increases much more than anyone believes possible. 
Elevator companies report small deliveries of wheat by 
the farmers and much smaller stocks in their country 
houses than a year ago. Some report that nearly all the 
wheat in their country houses is stored grain of the 
farmers.

Duluth reported today a very poor export demand for 
Manitoba wheat. In fact, the European situation is bear­
ish, owing to the large world's shipments and free move­
ment from Russia. Western Europe is getting all the 
wheat it will require in the near future; therefore 
the near approach of the Argentine harvest again brings 
that crop into the world situation as a factor of the 
greatest possible importance. Weather conditions are 
favorable in Argentina and a good average crop is ex­
pected, unless adverse conditions should arise between 
now and harvest.

Still, the wheat situation in the United States is a 
domestic affair and will likely depend very little upon 
conditions elsewhere. If there were large stocks of wheat 
at the centers in this country, conditions would be radi­
cally different. As it is, with light stocks the farmers 
have the situation absolutely within their control. The 
fact that the farmers have a large amount of wheat is 
not a reassuring bear argument; for they will not, as 
many traders seem to think, necessarily have to sell their 
wheat before another crop. If it were necessary for them 
to unload their holdings between now and spring or next 
summer, it would stand to reason that prices would suffer 
a severe decline, unless there should be some off-setting 
factor of equal weight. As suggested in this department 
last week, the farmers can and may carry over a con­
siderable percentage of their crop into the next crop 
year. Therefore, in the absence of large stocks in this 
country and because of the independence of the farmers 
financially and their greater conveniences than ever be­
fore for storing their wheat, the situation seems to be 
well in hand by those who raise the wheat and who 
should have something to say about the price at which 
it sells.

ANTWERP WHEAT REVIEW.
(H. Wiener & Co. to th e  Commercial West.)

Antwerp, Oct. 8.—The firmness of the American situa­
tion in spite of increasing visible supply and large re­
ceipts, cannot be better demonstrated than by the pre­
mium of 7@9c that spot winter wheat enjoys over Decem­
ber in the principal American markets. In Europe too the 
tendency was quite firm and a very regular consumptive 
business is doing daily, taking out of the market anything 
near at hand, and preventing the formation of any re­
serves.

The absence of reserves renders the effect of the large 
shipments much less than would otherwise be the case, 
for even admitting that they are for a few weeks above 
our requirements, this surplus will be very welcome for 
the period when we shall have to count with decreasing 
shipments, which cannot fail to come.

It can hardly be supposed that the shipments will last 
long on the present scale, even if the close of navigation

F LO U R  A N D  M IL L IN G .
It is a very well established fact now that the spring 

wheat millers have had, since September 1, one of the 
greatest periods of business during recent years. Sep­
tember was a much greater month than the millers per­
mitted to be known at the time, and since October 1 there 
have been times when flour buyers came into the market 
freely. While early in September the favorable position

should bring them to a natural stop in Russia as well as 
in Canada, For where shall we elsewhere get the wheat? 
Ceitainly not from Roumania, where the Hungarian de­
mand has been so brisk and absorbing that the Danubian 
countries are almost non-existing for us, as if the crops 
there were a complete failure for their usual outlet.

The homegrown wheats are always of little use for 
milling purposes, and millers find it more and more dif­
ficult to get sufficient soft wheats for mixing.

News from the Plate, Australia and India remain fav­
orable. Let us hope that they will continue so, to avoid 
exaggerated movements. We consider the actual situa­
tion very safe and see nothing in it to justify a decline.

Linseed has had excited markets the strong statistical 
situation being helped by the speculative movement in 
America, where frightened shorts covered at quickly ad­
vancing prices. The position is undoubtedly strong, but 
the present prices seem to fully discount them.

of the spring wheat millers was frequently commented 
upon, it is not probable that even they themselves real­
ized early how favorable it would be. The small move­
ment of winter wheat, which caused winter wheat millers 
to pay an unreasonable premium to get sufficient wheat 
to run, was of course the factor that placed the spring 
wheat millers in such a favorable position. Some of the 
millers are still sold sixty days ahead and buyers still
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come into the market freely from time to time. During 
the recent bulge in wheat prices some of the mills sold 
considerable flour, but the demand has again dropped 
off. During the last couple of days there have been 
indications of a freer marketing of wheat in the South­
west, but as this wheat was brought out by the high 
prices millers have been compelled to pay, it is reason­
able to expect the movement .to drop off on any recession 
in prices. Millers report it impossible to do any export 
business at present, owing to our recent advance and 
because of the weakening in prices on the other side, ap­
parently brought about by heavy world’s shipments during 
the last two weeks.

M IN N E A P O L IS  B A R L E Y  M A R K E T .
The feature of the local barley market, at present is 

the large percentage of barley of undesirable quality for 
malting and the strength in such barley. Just why the 
market for very poor qualities of low grade malting 
should show .such firmness as it does no one seems to 
understand. There is an excellent demand for good malt­
ing barley, though maltsters grudgingly pay the price 
necessary to get it. This is in broad contrast with a 
year ago, when all buyers seemed panic-stricken, appar­
ently fearing that they could not get sufficient supplies. 
The range of prices this week is from 48c for the lowest 
feed grades to 59c for choice malting. Feed grades 
bring from 48c to 51c, and low grade malting, 52c to 53c. 
Stocks of barley in Minneapolis public elevators are 
gradually increasing and on the 16th amounted to 1,075,000 
bus, which was an increase of 300,000 bus for the week. A 
year ago the stocks amounted to 1,590,000 bus.

F L A X S E E D  A N D  L IN S E E D  O IL .

There is a strong demand for spot linseed oil, and 
most of the orders being received by the crushers now 
are for quick shipment. The local crushers are the only 
ones in the country who are in a position to sell spot 
oil, and they cannot sell any great amount. During the 
last week they have been somewhat handicapped by the 
inability to get laborers. They could not operate at full 
capacity, but this situation is now somewhat relieved. 
There is a strong demand for oil cake, with the price 
at $29.50 per ton of 2,000 lbs, f. o. b. Minneapolis, for 
prompt shipment. For December and January shipment 
the price is $29.25. Oil meal is in very good demand at 
$30.50.

While the price of flaxseed is very high for this time 
of year, there is some question about any material decline 
in price, even after the close of navigation. The eastern 
crushers find it necessary to get every bushel of flaxseed 
down the lakes before the close of navigation that it is 
possible for them to buy in Duluth, because of the handi­
cap of higher rates later. It does not now seem possible 
that they can get as much as they desire. Yet the amount 
of flaxseed they will take will tend to strengthen the 
northwestern situation, so that local crushers will have 
to pay a high price to keep sufficient supplies coming. 
The situation is a very strong one, owing to the depleted 
stocks of linseed oil in every position throughout the 
country, and to the moderate crop, which was early esti­
mated as a large one. The Government estimate is for 
a crop of approximately 26,500,000 bus, and this is prob­
ably about right. The annual consumption of flaxseed in 
the country is approximately 25,000,000 bus, which leaves 
a very small surplus to carry over as raw material or as 
oil, or for export.

Stocks of flaxseed in Minneapolis public elevators on 
the 16th amounted to 88,800 bus, as compared with 262,- 
500 a year ago.

T H E  F L A X  CROP IN RUSSIA.
Special Agent Julien L. Brode, of the United States 

Department of Commerce and Labor, writing from St. 
Petersburg, reviews the seed-crushing industry of Russia 
and the probable market for American cotton-seed cake:

The linseed crop is an important one in Russia. The 
new crop is reported to be 25 per cent, larger than that 
of last year, but the present prices for new crop linseed 
are higher than at this time last year. This is due to 
the heavy shortage in the sunflower-seed crop. The offi­
cial records at St. Petersburg show that the linseed crop 
in 1906 was 540,500 short tons; in 1907, 605,000 tons; in 
1908, 556,339 tons; and in 1909, 695,400 tons (estimated). 
The entire linseed crop is much larger, but these figures 
show the amount of seed raised for crushing.

The exports of linseed cake in 1906 were 212,280 short 
tons; in 1907, 193,764 tons, and in 1908, 224,770 tons. Ger­
many and Denmark are the largest buyers. Most of the 
ca.Ke produced is exported. Present prices are about 
$19.60 per short ton f. o. b. mills, $31.47 per short ton 
f. o. b. Libau and Baltic ports, and $38.42 per long ton 
c. i. f. Copenhagen and Hamburg, fall shipments; prices 
last year at this time were about $1.29 per long ton low­
er, and the year before (1907) prices were still lower, or 
about $1.92 per long ton under present values. Both lin­

seed cake and sunflower-seed cake compete with the 
American cotton-seed cake in Germany and Denmark.

Considerable linseed oil is used in Russia for edible 
• purposes. When fresh and wanted for quick consumption 
the oil is frequently mixed with sunflower-seed oil. When 
the oil stands for about 30 days it becomes bitter and is 

' scarcely palatable. The present price is 6.79 cents per 
pound, or 51 cents per gallon, Avholesale, f. o. b. Moscow, 
fall delivery. The price last year was 6.15 cents per 
pound, or 46 cents per gallon.

W A S H IN G T O N  F A R M E R S  S O LD  W H E A T  
F R E E L Y .

(Special Correspondence to the Commercial West.)
Spokane, Wash., Oct. 19.—Reports from various parts 

of eastern Washington show that the market is gaining 
strength, an advance of 4c a bushel being made in wheat 
during the last week. This is 6%c over the low price of 
the season. Red Russian is quoted at Pullman at 76c, 
against 69%c earlier in the season, while “40-fold” has 
reached 81c, the highest ehis fall, and it is firm. Club 
wheat is in demand at 79c. Little blue stem is raised in 
the Pullman district and no regular quotations are made, 
the market being governed by the milling demand.

Dealers estimate that from 50 to 70 per cent, of the 
crop has been sold. A large percentage of the oats and 
barley grown near Pullman has been sold at prices as 
high as $1.25 (per cental) for oats and $1.15 for barley. 
More than 200,000 bus of club wheat at 80c has been sold 
in Umatilla county, Oregon, during the last few days. This 
activity is due partly to local market conditions. Farmers 
are led to believe that while the ruling price was 77c, the 
buyer was willing to give each individual grower an ad­
vance of 3c a bushel. The principal purchases were scat­
tered among the Kerr-Gifford, Puget Sound warehouse, 
Northwestern warehouse, Pacific Coast Elevator, and Bal- 
four-Guthrie companies. Considerable quantities of wheat 
also were purchased by the two mills at Pendleton and the 
mills at Athena.

P IL L S B U R Y  C O M P A N Y  TO B U IL D  400.000-BUSHEL 
STO RAG E .

The Pillsbury Flour Mills Co. will build a storage ele­
vator of 400,000 bus capacity adjoining the A mill. It 
will consist of twenty-five tanks of concrete and tile, with 
a working house on the top. The height from the street 
level to the top of the tanks will be 100 feet, and to the 
top of the working house cupola, 184 feet.

The Barnet & Record Co., Minneapolis, has been 
awarded the contract, and will start work as soon as 
minor details in the plans have been completed.

The lower portion of the plant will be of reinforced 
concrete, and tile used in the upper portion. The work­
ing house will be of steel, inclosed in tiling.

The elevator will be so placed upon the property ad­
joining the mill, that its capacity may be increased at any 
time by the construction of more tanks.

V IS IB L E  W H E A T  S U P P L IE S .
World’s wheat stocks, according to Bradstreet’s, gained

40,000,000 bus in September, as against 36,000,000 a year 
ago. Of this gain 12,000,000 bus was in the United 
States, 11,000,000 bus in Canada and 17,000,000 in Europe. 
Stocks in the United States are 16,000,000 bus smaller 
than a year ago, in Canada they are 1,300,000 bus smaller, 
but in Europe they are 6,000,000 bus larger. The total 
world’s supply is 11,500,000 bus smaller than on October 
1, a year ago.
G R A IN  E X C H A N G E S  S H O U L D  C LO SE A T  1 O ’CLO C K.

The following resolution was adopted at the Indian­
apolis meeting of the Grain Dealers National association: 

This association has been requested by some of the 
members of the leading boards of trade to present and 
if possible adopt the following resolution; be it

Resolved, By the Grain Dealers National association 
that it is to the interest of the members of the different 
boards of trade and chambers of commerce to adopt a 
new rule as to closing their daily sessions and naming 
the hour at 1 p. m„ instead of the present closing hour, 
1:15. This to apply to all business days during the week, 
with the exception of Saturday, and the same hour that 
is now the custom, to be continued on Saturday, to-wit, 
12 o’clock noon.

The A L B E R T  D IC K IN S O N  CO.
DEALERS IN

F L A X  S E E D
GRASS SEEDS, CLOVERS, BIRD SEED, 

BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, 
109 Chamber of Commerce. C H IC A G O
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CHICAGO GRAIN MARKETS.
(Special Correspondence to the Commercial West.)

Chicago, Oct. 191—Without tangible leadership and 
with light receipts supplying the chief cause for high 
cash premiums outside of a brisk milling demand, wheat 
is this week 7c higher than the week before. It is true 
that some of the more stubborn shorts covered during 
the week, the Pattens being conspicuous buyers, while 
Armour sold liberally. The market is now a two-sided af­
fair, which is of unusual interest to the “trade at large. 
Sentiment is gradually changing from bearish to bullish, 
but today there was a sufficient volume of realizing to 
give the market a good backset, with some of the big 
men selling freely for the purpose of taking profits. Wall 
Street was alleged to be the angel in the market, but 
this is doubted, as Wall Street is too deeply interested in 
stocks and cotton to view a three-ring affair.

Last week at this time the bull undertone of the mar­
ket was the most vivid, but the vastness of spreading 
by elevator interests between December and May held 
business in check owing to the fact that December was 
being sold and May bought. An active milling demand 
was influential, and its proportions were sufficiently large 
to overcome obstacles and enhance cash premiums. In­
terior millers Avere buyers of prominence so far this 
month and this week’s operations disclosed no diminution 
in the volume of business. The flour trade was brisk all 
last month and so far this month the spring wheat millers 
have been making it interesting for the South and South­
west.

The bugbear of the market was Russian offerings, 
which figured to a material extent in the world’s ship­
ments. There were fears of ravages by locusts in Argen­
tina , however, and correspondents in South America 
sounded their returns in mournful tone, but the favorable 
outlook for winter wheat seeding was a powerful influ­
ence, particularly as the work in the Southwest has oeen 
nearly completed. The falling off in primary receipts 
was marked, about 1,500,000 bus less than the preceding 
week, and this feature helped the bull movement to 
succeed.

There has not been a big trading market in spite of the 
altitude to which prices rose. The rank and file of the 
trading public is not in the market, cotton proving a 
more seductive means of speculation, as shown by the 
interest displayed in it in preference to grain or stocks. 
As a matter of fact, the stock market has developed into 
a position where it is attractive to short-sellers. Cotton 
is well above its previous high levels, while wheat is 
only slightly higher than it was last year at this time. 
Yet none of the old-time leaders have been visible on the 
bull side of the market. A week ago Patten predicted

a 10c drop in prices, and other fortune tellers were equally 
poor forecasters.

Concerning the foreign situation, Shipton, Anderson & 
Co., London and Liverpool, say:

“Since our last, wheat has been a firm and advancing 
market, though some pause today, and on the week 
December is 1% dearer, with March and May %d better. 
The main factor has been the very large continental 
demand. Russian sellers have been quite useless to the 
United Kingdom as the continent is bidding very much 
more than this country can afford to pay. Russian ship­
ments this week are expected to be very big, verging on 
a million qrs, but so long as the continent absorbs 
a very large proportion, the United Kingdom is very little 
affected. Australia is quite out of the market, but Plate 
shippers are more inclined to sell and the southern 
wheats are as much offered as the northern. Reports 
from Argentine continue good.

“Manitobas generally have been in line and a fair busi­
ness has been transacted first hand. The demand from 
consumers has been rather better and as these are the 
cheapest strong wheats to be obtained we look for a 
good trade in them. As to American business there is 
nothing doing in winters. Durums find rather better de­
mand, but buyers are about 6d per qr under first hand 
ideas. Duluths still have no inquiry at all. On spot hard 
winters are getting very scarce, while nothing is to be 
got afloat, and this also applies to soft winters. Regard­
ing prices we think the present advance has probably 
gone far enough and rather look for some easing back. 
At the same time, however, we do not look for any big 
fall.”

T h e  Corn M a rk e t .
While sentiment in corn was mixed and the selling 

was insistent, part of the week, there was sufficient buy­
ing from good sources to put the market up ly2c in the 
face of expectation that the movement will begin to in­
crease very soon. The December shorts became the 
most apprehensive when they learned that the line out­
standing is tremendous, and as a res.ult the congestion 
experienced in wheat and oats is expected to develop in 
corn in December. Export sales were on a larger scale, 
a great deal of it going by way of the Gulf, while there 
was a material reduction in receipts at primaries.

Oats were strong in sympathy with wheat and corn, 
and prices advanced about lc as a result. While statis­
tics were bearish, receipts from the interior were smaller 
than expected, considering the size of the crop, but 
farmers exhibited no uneasiness and declined to accept 
bids at prices current at the beginning of the current 
week. As a result the movement was less free and the 
cash demand maintained prices without effort.

THE GRAIN REGION OF WASHINGTON.
(Special Correspondence to the Commercial West.)

Spokane, Wash., Oct. 18.—Statistics compiled by the 
state grain commission show that 2,995,000 acres of land 
in Washington, devoted to the production of cereals, 
yielded in 1909 a crop of 49,500,000 bus, of which 35,100,- 
000 was wheat, 9,300,000 oats and 5,100,000 barley. Twen­
ty bus to the acre was the average for wheat, while oats 
and barley averaged 60 bus each. The average prices 
paid during the last ten years were: Wheat, 60c; oats,
$1.10 per cental and barley $1 per cental.

Practically all the wheat was produced in thirteen 
counties in eastern Washington, in districts designated as 
the Big Bend and the Palouse, west and south of Spokane. 
Whitman and Lincoln counties led all in the area devoted to 
grain, producing 16,500,000 bus of wheat, while 8,500,000 
is credited to Whitman county, which also has first place 
in oats, with a yield of 3,000,000 bus. Skagit county is 
second with between 1,500,000 and 1,600,000 bus of oats, 
Columbia county gained first place with a production of

2.240.000 bus of barley, while Garfield county was second 
with 1,800,000 bus.

The commission’s report shows that about 25 per cent, 
of the total production of wheat is consumed locally, the 
rest being shipped out of the state. Fifty per cent, of oats 
is required for local consumption, the rest being exported 
while 25 per cent, of barley is marketed at home and 75 
per cent, exported. Mills at Spokane, Seattle, Tacoma, 
Walla Walla, Everett and other points in the state require
9,000,000 bushels of wheat, 1,000,000 bushels of oats and
750.000 bus of barley annually.

The average farm unit in the grain-producing area of 
the state is approximately 375 acres, with an apparent 
tendency to increase. The abundant yields of grain dur­
ing the last ten years and the uniformly high prices have 
created much wealth in the farming communities of the 
state and developed a tendency among the more wealthy 
farmers to take up their residences in the towns and cities 
and to regard their farms not as homes, but as business 
enterprises, and conduct them as modern commercial con­
cerns are operated.
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“ T H E
SCENIC H IG H W A Y  
T H R O U G H  T H E  
L A N D  OF FO R T U N E ”

N ew  Compartment Cars
With very latest improvements, including dental lavatories and electric 
berth lamps in both upper and lower berths

On the North Coast Limited
“ Crack Train of the Northwest.’ ’ Other distinctive features are: The only 
All-Sleeping-Car Train to the North Pacific Coast; Electric lighted through­
out; Observation-Library-Buffet Car, with barber and bath; Dining Cars 
serving products from the Northern Pacific’s own Poultry Farm and 
Barkeries.

Northern Pacific Railway
Drawing Rooms, Compartments and Open Sections; Drawing Room and 
Compartment en suite, if desired.

For Information, Tickets, Reservations, etc., call on

Via

G. F. McNEILL  
C i t y  P a s s e n g e r  A g e n t  

19 Nicollet Block, Minneapolis
Phones, N. W. Main 3631 T. S. 114

C. P. O ’D O N N ELL  
C i t y  P a s s e n g e r  A g e n t  

5th and Robert Sts., St. Paul
Both Phones 1266

Grain Elevators in Russia.
While passing through Russia to his post at Hobart, 

Tasmania, Consul Henry D. Baker noted a number of 
observations, among which was the need of greater fa­
cilities for the storage of grain and the possibility of such 
requirements being met by American capitalists and 
builders of elevators and mechanical appliances for ele-
vators. Mr. Baker’s report follows:

In discussing the present Russian crop situation with 
a leading grain merchant in St. Petersburg, who is a large 
exporter of grain to England, he was asked if the Russian 
peasantry, who have raised this year one of the largest 
crops of wheat on record, would be inclined to hold some 
of their wheat, with the expectation of better prices in 
the future, or would they at once dispose of it. It was 
explained to the Russian exporter that the position of the 
American farmer was now such that he felt independent 
when he harvested his grain, and he would not sell if 
he thought he would make a sacrifice by letting go at 
once, and furthermore, that this independence on the part 
of American farmers, aided by the facilities for storing 
wheat, tends to prevent undue depression in prices at the 
time of harvest. If the Russian farmers were in the same 
independent position, the present “bumper” crop might 
be sold without unduly weakening prices in the world’s 
great markets.

This question brought a reply to the effect that not 
only is the Russian peasant, as a rule, too poor and deeply 
in debt to be able to hold the product of his harvest, but 
also the elevators of Russia have altogether too small 
capacity to hold a large crop like the one of this year, 
and if the crop were not promptly exported it would rot 
on the ground. The grain exporter said:

I think tha t a great benefit could he wrought for Russia if 
those interested in the grain trade of the United States could 
visit Russia and invest money in elevators, and engage in stor­
ing, carrying, and selling of wheat and other grains on a big 
scale The capital invested in such business in this country is 
far too inadequate. The farmers have not the advantage of a 
great institution like your Chicago Board of Trade, where there 
is an active market and quotations established which are pub- 
lie property, and also where you have splendid facilities for 
trading in the warehouse receipts and the like. The farmers in 
Russia are a t the mercy of a few cash buyers, who are afraid 
to purchase large lots because of the difficulties in storage and

Moreover, most farmers are quite ignorant of what consti­
tutes a fair price for their products. There may be a big 
“boom” in wheat a t Chicago, but our peasants, as a  rule, know

nothing of any such movements in the world’s markets, and 
this year, as always, they will sell their wheat as soon as they 
can for whatever it will bring.

It was suggested that the increasing use of American 
agricultural machinery, which prevents much waste, and 
also the opening up of Siberia is increasing tne average 
ties for storing and marketing the grain is therefore be­
coming greater. It is believed that twice as much wheat, 
at least, in comparison with last year, will be exported 
from Russia this season and it will all be shipped in haste. 
St. Petersburg has insufficient elevator service, yet the 
grain production of Russia, and the need of better facili- 
other Russian ports are far worse off. The largest ele­
vator in the capital has been built by an English engineer.

Editor’s Note—Henry D. Baker is a  son of the late William 
T. Baker, a  former president of the Chicago Board of Trade. 
Mr. Baker will be remembered by the older readers of the 
Commercial W est as its associate editor and Chicago corre­
spondent.

BLUE STEM $1.01 AT TACOMA.
Tacoma, Oct. 13.—Blue stem wheat was advanced on 

the local market yesterday to $1.01, an advance of 2c. 
“Fortyfold,” a comparatively new variety of wheat, is now 
quoted at 92c. This is very similar to the regulation blue 
stem. It is of slightly inferior quality but heavier yield. 
Club and Red Russian are both firmer but were not af­
fected by yesterday’s advance.

Large amounts of all kinds of wheat and other grains 
are now being handled and shipped to different parts of 
this country and to foreign countries. Following the ex­
haustion of last year’s supply, the market held steady at 
the high prices, but as the movement of the new crop was 
felt frequent and heavy declines were noted. Now the 
tide has again turned and for another eight or nine months 
prices will in all probability advance.

COTTON MOVEMENT TO DATE.
The cotton exchange reports the following movements of 

cotton to-date for the periods indicated to October 15, inclu­
sive:
Days ..............................
Port receipts ..............
Overland to mills . . . .  
South, mill takings .. 
Stocks, excess Sept. 1

Into sight for season---- I

This yr. Last yr. Yr. before.
45 46 48

„953,032 1,737,553 1,252,311
31,311 77,777 1 26.550

355,000 350,000 198,000
273,093 300,078 169,360
612,436 2,465,408 1,646,221
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A CORN S H O W  FOR N O R T H  D A K O T A . S O C IE T Y  OF E Q U IT Y  W I L L  B U IL D  E L E V A T O R .
North Dakota will hold a corn show this winter, in 

connection with the Tri-State Grain Growers convention, 
to be held ac Fargo during the early part of January. 
Reports from all over the state point to a very successful 
year in corn growing, and the large number who have 
already signified an intention of entering the show gives 
promise of a splendid exhibit.

In order that there shall be as nearly as possible even 
conditions for all, the state has been sectioned into north 
and south districts. $300 in premiums is offered, this 
amount being raised in large part by the Commercial 
club of Fargo.

The steady march of corn northward gives promise that 
the entire state of North Dakota will in time become a 
grower of that cereal as a staple crop. In the past a good 
deal of seed has been shipped into the state from Kansas, 
and other states to the south, with .the result that many 
people believe that corn cannot be successfully ripened so 
far north. The smaller, earlier maturing varieties are 
doing very well as far north as the extreme northern 
boraer of the state, and as far to the westward as Minot, 
and beyond.

This corn show will be, in a large sense, educative. 
Several thousand people annually attend the Tri-State 
convention and will this year have an opportunity of 
seeing what the state can do in the way of corn production. 
—Farm, Stock & Home, Minneapolis.

H O W  H IG H  W I L L  C O T T O N  GO?
The main question that concerns the cotton traie now 

is how far will the price go before consumption is checked 
and when will the production of goods be restricted by pro­
hibitive prices. In the Sully year spinners quit buying 
actively after the price had risen to 15 cents. They con­
sidered conditions abnormal in view of the fact that for 
the five preceding seasons the average price of spot cotton 
in New York was 7% cents. The next five years brought 
the average to over 11 cents, so that 13-cent cotton by 
comparison does not seem much higher than 10 cents five 
years ago. Five years of great wealth, five years of busi­
ness expansion and five years additional gold production 
have come since Sully was in his hey-day, new markets 
for cotton have been opened and the world’s visible supply 
of all other cotton than American is the smallest in fifteen 
years. Russian manufacturers sell their output on the 
basis of 19 to 20 cents a pound for raw cotton and the poor 
peasants are their best consumers.

Though it is the contention of the bulls that the supply 
of cotton this year will not be adequate, they have yet to 
question the ability of this country, the Southern states, 
of course, to produce a large-sized crop under favorable 
climatic conditions. Last year the crop was close to 14,- 
000,000 bales, the biggest ever known. Millions upon mil­
lions of uncultivated land are to be found in Texas and it 
is predicted in time that a production ranging from 15,000,- 
000 to 20,000,000 bales will not be uncommon. This would 
come pretty nearly meeting the world’s annual consump­
tion, which is in the neighborhood of 20,000,000 bales.— 
William H. Stephens in Moody’s Magazine.

A M A R K E T  V IE W .
(W ritten for the Commercial West.)

W. G. Press & Co., Chicago, Oct. 19: At the present writing
there is a temporary bearish turn in wheat prices and consider­
able bear talk throughout the professional trade. There was 
any amount of long wheat sold out today on a break of 1% to 
IV2 C by recognized pit leaders who were active on the bull side 
for sometime past. Perhaps the conditions today were suffi­
cient to cause them to weaken and let go their holdings. Two 
or three things combined to bring about the easier market, a 
let down of a couple of cents in cash prices in the Southwest 
markets, smaller flour sales reported Northwest and the almost 
complete elimination of the previous big short interest in this 
trade.

At the close today December wheat is back V-/2c from high 
point last Friday and the May price is off 2%c. These two 
months after selling practically a t the same level for a couple 
of days are now at a spread of about lc again. This was 
brought about by the selling of December and the buying of 
May in closing spreads by some of the big cash houses.

Northwest receipts for some reason fell off materially about 
this time a year ago and this makes the comparison of the 
daily movement a little bearish. Naturally the wheat stocks of 
the world are accumulating a t this time of the year. Today 
Bradstreet’s figures gave nearly 3,800,000 increase in the world’s 
visible, and this was about evenly divided in Europe and 
North America. We doubt whether Southwest farmers will 
market freely if cash prices take any further tumble.

The cash premium sticks a t Minneapolis, where stocks are 
small and there is little or no circulation. Cash premiums 
here are so strong tha t short sales of December and May 
wheat on any large scale will soon run the trade into a con­
gested and dangerous situation. We advise watching the gen­
eral cash wheat position in this country, and if there is not a 
decided let down in premiums, believe the futures will be a 
buy on any further good depression.

This country has raised a short crop of corn, shorter than 
th a t of 1908. Prices for cattle, hogs and meats are so high as 
to force heavy feeding for the balance of the year. Corn raisers 
of this country know how to market their surplus scientifically, 
they have done it for three years past, and we wish to go on 
record now as predicting a high average level of prices for this 
crop of corn following any temporary break which may be 
forced now or in the next 30 days because of fine weather or 
early marketing from the new crop. If May corn has a good 
dip under 60c begin buying it on a scale down if necessary.

Osceola, Wis., Oct. 17.—The first American Society of 
Equity elevator to be erected in Polk county will be built 
at Dwight, a station on the Soo line about ten miles east 
of Osceola. It will be built on the co-operative plan. 
Dwight has neither a depot nor a station agent, just a 
platform for passengers to alight from the train. A few 
years ago the Soo attempted to cut this stopping place 
off of their map, but the remonstrance from this prosper­
ous farming country forced the road to stop all local 
trains for passengers bound for Dwight.

“ T h e  S a c k  T h a t
S t a n d s  T h e  S t r a i n ”

B E M I S  S A C K S
ARE THE STANDARD 

PACKAGES FOR FLOUR

Clinton Morrison, Pres’t E. B. Mitchell, Sec’y
L. C. Mitchell, V-Pres’t H. F. Douglas, Treas. and Gen. Mgr.

Great Western
Elevator Company

MINNEAPOLIS, MINNESOTA

Cargill Commission 
Company

DULUTH  AN D  MINNEAPOLIS  

Grain and Commission Merchants

The Way of Fast Trains'

T OCHICAGO
Demonstration is the Best 

Evidence of A bility
On August 17th, 1909, request was made for special train St. Paul 

to Chicago at exceptional speed. It was the final lap of an exciting Round the World Race.”

This train left St. Paul 8:12 a. m. and arrived 
Chicago, 3:36 p. m. The first 194 miles were 
made in 189 minutes and the actual time con­
sumed in running the 400 miles was 420 minutes.

The ease with which this remarkable run was ac­
complished fully explains why the following schedules 
of the Four Daily Trains Minneapolis and St. Paul to 
Chicago are so regularly maintained by the

N orth -W estern  Line

Every Day Service
Badger
State

Express
Early
Bird

Express
North-
Western
Limited

Atlantic
Limited

Leave Minneapolis____
Leave St. Paul........
Arrive Milwaukee____
Arrive Chicago_______

8:05 a. m. 
8:45 a. m. 
7:45 p. m. 
9:00 p. m.

6:20 p. m. 
7:00 p. m.

7:00 a. m.

8:00 p. m. 
8:35 p. m. 
7:45 a. m. 
8:30 a. m.

9:55 p. m. 
10:30 p. m. 
10:30 a. m. 
10:00 a. m.

If you contemplate a trip east you will be best served by se­
lecting the North-Western Line for a part of the journey

For information as to rates, routes 
and sleeping car accommodations, call on

J. A . O ’BRIEN, 600 Nicollet A ve„ Minneapolis 
E. A . W H IT A K E R , 396 Robert Street, St. Paul
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LESLIE’S BOND
1

Possesses 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
P A P E R  W A R E H O U S E

MINNEAPOLIS

A N T I -R A IL R O A D  S E N T IM E N T  IN T E X A S  S U B S ID IN G .
(Special Correspondence to the Commercial West.)

San Antonio, Oct. 18—A graphic demonstration of the 
fact that the anti-railroad sentiment in Texas is subsiding 
rapidly was given to the San Antonio Traction Co. yes­
terday when Henry L. Mullen, a farmer on the outskirts 
of the city, walked into the office of the company and 
handed Claim Agent Rhoades a quarter for services ren­
dered though not specifically ordered.

“ You have done me a good service,” said Mr. Mullen, 
“and I want to pay you for your trouble. One of your 
cars of the Alamo Heights line ran over a dog of mine yes­
terday that had been making my life miserable. I wanted 
to put him out of the way but could never catch him, and 
since T did not want to pay a fine for firing a gun within 
the city limits, getting him run over by a car was about 
the only way to get rid of him. I want you to take this 
quarter and buy yourself a good cigar.”

Manager Tuttle nearly swooned when he heard what 
had happened. As a matter of fact the death of the ca­
nine had been reported to him by the conductor of the 
car and he was about to prepare for a lawsuit, for the 
winning of which he had about as many chances as the 
proverbial icicle has in the place bad people are said to go.

H ID E  A N D  F U R  M A R K E T .
Northwestern Hide & Fur Co., Minneapolis, Oct. 18: The

hide market firm a t the prices quoted, but it is believed the 
top has been reached and with the increased supply of hides, 
owing- to cold weather, it would seem as though the market 
would decline a little. Although on the free list, they are 
higher now than ever was known.

Wool and pelts in active request. Choice lots will bring a 
little above quotations.

Furs—Too early to quote prices yet, but they are expected 
to be as good or better than last year.

Ginseng, Seneca, beeswax and feathers steady.

PRESIDENT REYNOLDS’ ADDRESS.
Delivered a t  the Ind ianapo l is  Convention o f  the N a t iona l Grain  Dealers Associa t ion.

On the North American continent, between latitude 28 and 
48 degrees north, and longitude 70 to 124 degrees west, lies a 
vast expanse of domain covering an area of about three mil­
lion square miles. Within the borders of this territory the 
human race has reacned the highest state of advancement yet 
attained. Here are found all the conditions tha t go to make 
up the sum total of human prosperity and happiness. In this 
domain nature’s God has been most lavish in storing up facil­
ities for the widest exercise of human faculties.

Along the thousands of miles of sea coast the genial warmth 
of ocean currents has given every graduation of temperature, 
from perpetual summer in the south to alternatin°- summer and 
winter in the north. Along the northern border the vast chain 
of lakes joins hands in welcoming the largest water traffic of 
Christendom. Sweeping rivers water the vast plains; majestic 
mountain ranges give the grandest scenery of the world; hidden 
in the crevices of the stingy rocks are stored the richest de­
posits of gold, silver, iron, coal, oil and other minerals yet 
discovered by man.W ith all its territorial extent, its geniality of climate, its 
vast stretch of ocean coast, its sweep of rivers, its limitless 
supply of mineral wealth, this country, called the United States 
of America, would be totally unfitted for the habitation of man 
did it not possess other and richer resources than these.

The basic element on which all our wealth, prosperity and 
happiness are founded, is the product of the soil. We are the 
home of the greatest steel industry of the world, yet England 
and Germany make their competition in this industry pro­
foundly manifest. We produce more oil than all the rest of 
the world, vet Russian oil sets the price in many foreign 
countries. We lead in gold, silver, lead and coal, yet foreign 
competition is manifest in all these products.

When we come to the products of the soil we acknowledge 
no equal. In this we hold a position supreme. At 9:30 every 
morning there emanates from the Chicago Board of Trade a 
tattoo of pulsations which, carried over land, under ocean 
waves and through limitless space, girdle the earth around. 
These dashes and dots are proclaiming the price of tomorrow’s 
breakfast throughout civilization. The United States practical­
ly dictates the grain markets of the world.

Our rise to this position has been gradual, yet very rapid. 
Sixty years ago we were only slightly known in this line. Our 
export business was almost nothing; methods of tilling the 
soil were antiquated; transportation facilities meagre; ex­
changes unknown; market quotations unheard of.

When we survey the present state of the grain business, we 
can scarcely comprehend how such wonderful strides could 
have been made in so short a time. It did not simply happen; 
it has been brought about by a system of evolution. Step by 
step, has the tendency been toward perfection.

The greatest factor in this evolution in the past quarter 
of a century has been the Grain Dealers’ National association. 
We are now assembled for the thirteenth annual convention. 
Thirteen years old! Quite an infant, if measured by the lapse 
of time; but when measured by its works, it is found quite a 
stalw art At the time this association came into the field of 
human activities, it found the grain trade in a chaotic conch- 
tion Systems were antiquated; facilities wholly inadequate; 
trade rules unknown; weighing systems incomplete and void 
of the element of honesty; contracts disregarded a t will; a r ­
bitration unheard of; in short, the whole trade was one 
seething' maelstrom of confusion and dissatisfaction. Into such 
a state of affairs, thirteen years since, came the Grain Dealers’ 
National association. It has striven earnestly and _ persist­
ently to bring order out of chaos. It came with a missionary 
snirit of reform; as the educator to teach; as the demonstra­
tor to show how; but above all as the valiant warrior to bat- 
lie against wrong wherever it existed within the trade or af- 
fected, the trade from without. # . ,, ,W hat this association has accomplished is too wel! known 
to need review at this time. I believe it will be profitable, 
however, to treat under various heads a few of the burning 
questions which are before us a t the nresent. But there are 
many subjects which cannot be touched on m a short address 
7t. is a miostion of selecting a few out of the many scoies of 
live questions,

U n ifo rm  Bill of  Lading.
The new uniform bill of lading which has been recom­

mended by the Interstate Commerce Commission is a very great 
improvement over the one a t first offered by the railroads. It 
is, however, a  long way from being satisfactory to the grain 
trade. Particularly do I call attention to the 10 per cent, ex­
cess rate clause.

The old bill of lading had many objectionable provisions 
which the railroads never attempted to enforce. The new one 
has many of these same objectionable features. If it is the in ­
tention to enforce this bill of lading to the letter, then it will 
not do a t all. It is absolutely all one-sided. The shipper has 
no chance a t all. It is safe to assume that it is to be en­
forced to the letter. I recommend that the association take a 
strong and decisive stand against it in its present form.

U n ifo rm  Grades.
The most vital question before the grain trade still is the 

inspection of grain. It affects a t once every grower, shipper 
and consumer. No other question is of so far reaching im­
portance. Only two elements naturally enter into grain in­
spection ;. they are simple:

First: Quality, which can be determined by scientific prin­
ciples.

Second: Condition, which must always remain largely a
m atter of human judgment.

Instead of having the grading of grain reduced to almost 
an exact science, based on these two propositions of quality 
and condition, we have a thousand and one technicalities and 
subterfuges injected into our multiplicity of inspections, most 
of which when analyzed serve only to confuse. They cer­
tainly do not serve the purpose of more clearly describing the 
grain.

For example, take the grade of “Three White Oats.” It 
means any one of a dozen different qualities. Before it con­
veys any real idea of what it means, it must have a prenx, 
such as Chicago, New York, Philadelphia, or some other 
market. When such a prefix is added, it means tha t to make 
“Three White Oats,” the oats must meet the capricious require­
ments of the specific market. W hat has been said here re ­
garding “Three White Oats” will apply with equal force to all 
other grades of grain.

Our grain is graded and its value fixed by a wildcat system, 
beside which the old wildcat currency becomes a tame prop­
osition. For more than three years the uniform grade proposi­
tion has been particularly a live subject. I have heard it 
discussed pro and con by the best informed grain men of the 
day; and yet, to my mind, I have never heard one single, valid 
reason given why uniformity should not be adopted. The old, 
much prated excuse of climatic conditions and all similar ex­
cuses have become standing jokes and the laughing stock of 
the whole trade. Why are we not able to reduce this proposi­
tion to a satisfactory uniformity, the same as our weighing 
system? It is now “up to the trade” to unify the inspection 
rules and make them as perfect as the weighing system.

A very important step in this direction was taken a t the 
S't. Louis convention, one year ago. Inspection rules adopted 
a t tha t convention are, in my opinion, by far the most com­
prehensive, equitable rules yet applied to the inspection of 
grain. Many exchanges have adopted them and now have them 
in full operation. I have not heard of a single objection of­
fered by the markets now using these rules, nor have I heard 
of a market using them which has not largely increased its 
business by so doing. Just why several of the large markets 
have failed to adopt these rules is still an open question.

The weighing proposition is reduced to an exact science. 
The standard of weight is absolutely fixed. To me, it would 
be just as reasonable to have a  sliding scale of weight stand­
ards, as to have a varying standard of inspection. Why not a 
16-ounce pound in New York, and a 20-ounce pound in Chi­
cago? W hat is the necessity of having a 60-pound bushel 
alike throughout the country? Why does it not vary to meet 
local requirements and “climatic conditions?” Only three ele­
ments now enter into the weighing proposition:First: Conditions of scales, wholly a mechancial proposition^
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Second: Liability to errors, the correction of which is whol­
ly a m atter of euucation.

Third: Honesty of the weighmaster, which is wholly a
m atter of moral qualifications.

An of these are conditions easily regulated and absolutely 
under the control of the weighing departments. Here let me 
say tha t I believe the weighing of grain throughout the country 
has reached a very high degree of perfection.

The inspection can be made as perfect and uniform as our 
weighing. It is, in common parlance, “up to the trade” ; and I 
firmly believe if they neglect their opportunity, tha t the 'Gov­
ernment will soon take a hand.

Federal Inspection.
The fight for and against federal inspection has been so 

recently waged tha t it is useless to review it. By some it is 
supposed that federal inspection is a dead issue. Not by any 
means; it is very much alive. By amendments now offered to 
the proposed inspection bill, it is apparent tha t the scope of 
the measure is to be materially widened.

It has been claimed tha t federal inspection is a move 
toward benefiting the farmer.' I believe tha t the farmer is 
safer to have his grain inspected by his friend and neighbor, 
the local grain dealer, who is a t liberty to give him the best 
possible grade, according to his judgment, than to have it in­
spected by the cold, unconcerned minion of the law. The 
country grain dealer can gain and hold the farm ers’ patronage 
only by fair and honorable treatm ent.

An agent of the Government who holds his position by rea­
son of political pull cares little as to whether he pleases the 
farm er or gives him a square deal or not, just so he can con­
tinue to hold his position. This talk about benefiting the farm ­
er by federal inspection is populism of the rankest variety.

The extreme solicitude for the welfare of the foreign buyer 
of our grain as manifested by the advocates of federal inspec­
tion, is extremely pathetic. (Applause.) This association 
stands now, and always has stood opposed to federal inspec­
tion, but it stands in favor of uniformity of grades. Personal­
ly, I shall never favor federal inspection, except as the last 
and only means of securing uniformity. The proposition of 
establishing a federal commission to supervise the inspection 
and to act as referee is, to my mind, a much more feasible 
plan than federal inspection. But this wrould be unnecessary 
if the exchanges of the country would bestir themselves and 
adopt uniformity.

Dem urrage .
This association has been somewhat passive on the de­

murrage question. Personally, I favor uniform demurrage 
rules. These rules should be made so broad and liberal as to 
correct the abuses from which railroads have suffered, and 
which, in time of car famine, have worked untold hardship 
and injustice to the shipping public.

The interstate commerce act attem pts to give equal privi­
leges to small and to large shippers. This is eminently a fair 
proposition; but has it been or can it be fairly enforced? In 
the case of the country elevator operator, this law often works 
a great injustice. He owns and operates an elevator, accumu­
lating grain by small lots until carloads are obtained; he fu r­
nishes a year around market for the farmer in his vicinity. 
During a large part of the year he operates a t a net loss to 
himself; he has large investments in equipment; his business 
is a source of continuous revenue to the railroad. When he 
has a car of grain to load it only requires a few hours to have 
it ready to go. During harvest time, when grain moves rapid­
ly, the up-start grain merchant without investment or place 
to do business, comes into the field, weighs a car or two, has 
forty-eight (48) hours to load same, gets an equal number of 
cars with the regular dealer and demoralizes the market while 
the boom is on. As soon as the cream of the business is gone, 
Arab like, “he folds his tent and as silently steals away.”

I believe it is fair and right tha t the industry permanently 
located on a railroad, with tracks of its own, should have an 
advantage over the nomad who is in and out of business as 
pleasure or caprice dictates. The railroads actually incur large 
extra expense to accommodate the track grain dealer, or so- 
called “scoop shoveler.” They maintain team tracks—in many 
cases scales; give him office room in the station; the cars which 
he loads are held up from twenty-four to thirty-six hours 
longer than they would be if loaded at the elevator. Why dis­
criminate against the elevator and in favor of the “scoop 
shovel merchants” ? Some railroads formerly owned large 
lines of elevators along their roads, which they leased to deal­
ers a t nominal prices. This largely has been abandoned. I 
believe tha t the practice of furnishing cars to track dealers 
a t points where elevators are in operation should be done away 
with also. It would be right, fair and reasonable.

The present demurrage penalty of one dollar per day for a 
car is wholly inadequate to fairly regulate this unfair practice. 
After a car is located ready to load, twelve hours is ample 
time to load it. As long as the present laws prevail, giving 
the track loader equal rights with the elevator man, I would 
favor a twelve-hour limit, with $5 per day penalty for extra 
lime. In my opinion, this would greatly facilitate the move­
ment of cars. Reasonable and fair exceptions should be made 
for contested conditions.

In my judgment, the same demurrage rules should not ap ­
ply to unloading, as to loading- cars. The unloading is much 
more liable to be done under congested conditions than the 
loading. The loading is done a t thousands of way-stations 
widely distributed, while unloading is done a t a few large cen­
ters where accumulation of cars is likely to occur. If grain is 
unloaded a t points where it goes into consumption, the process 
is, by reason of physical conditions, often a slow operation; 
therefore different rules should apply to loading and unloading 
of grain.

N a tu ra l  S hr in kage  jn  T ra n s i t .
As between shipper and carrier, I consider this one of the 

most important subjects now under consideration. It involves 
the entire question of weights, how, where and by whom shall 
grain be weighed when loaded or unloaded; also the question 
of leakage in transit, claims for shortage, loss by wreck or 
any other cause.

The question of safe equipment is also involved. W hat are 
the shipper’s rights to reject a car unfit, in his judgment, to 
carry grain safely? If the carrier continues to furnish him 
only cars that are unfit and unsafe, what recourse is open to 
him? W hat right has the common carrier to take scaleage, or 
dockage, as is now practical a t many terminal elevators? The 
rule recently put in force by the W estern Traffic association 
provides tha t a shrinkage of from Vs to % of 1 per cent, shall 
be deducted from all claims for loss in transit. It further pro­
vides tha t grain must have been weighed by a recognized 
weighmaster, a t points both of shipment and destination, in 
order to have a claim entertained. By natural inference we 
must conclude tha t claims for shortage will be ignored when 
grain has not been weighed by a recognized weighmaster. If 
this inference is true, and we are not prone to look to the 
railroads for lenience in construction of a rule, then no claim 
would be entertained when grain is shipped from a country 
elevator, or when grain from any point is unloaded a t any

Latest Book on the 

Canadian Banking System

At a time when bankers and finan­
ciers are discussing currency revision 
and everyone is on the alert for the re­
commendations of the National Monetary 
Commission, it would pay you to become 
f ami l i a r  with the Canadian banking 
system.

H. M. P. Eckardt’s “Manual of Cana­
dian Banking,” 230 pages, cloth bound, 
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OPPOSITE NEW HALF MILLION DOLLAR BASEBALL PARK.
Surrounded by three acres of lawn and gardens, away from 

noise and smoke.
ABSOLUTELY FIREPROOF

Visitors from all over the country are attracted to Pittsburg by 
that great gift of Andrew Carnegie.

THE CARNEGIE TECHNICAL SCHOOL AND INSTITUTE.
To see that alone is worth the trip to Pittsburg. The Schenley 
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station where an official weighmaster is not located. This 
a t once excludes fully 90 per cent, of all shortage claims, as all 
grain originates a t country points, and a large amount of it is 
consigned to other country points where no public weigh­
master is possible. _ Claims would only be considered when the 
grain had been weighed in and out by officials a t exchanges, 
or_ between elevators maintaining officiai weighmen. The un­
fairness of this proposition is glaringly apparent.

It is said tha t the railroads will not attem pt to carry out 
the spirit of this arrangement to the letter. They will do so 
unless the strong arm of this association is interposed. If 
this regulation is to be insisted upon, then I favor petitioning 
the Interstate Commerce Commission to compel the carriers 
either to recognize every loader of grain as an official weigh­
m aster or to furnish a weighman themselves to weigh all car 
lots of grain, both at origin and a t destination. The necessity 
of this is imperative. The country shipper must not be left 
a’ prey to the insatiate greed of the carriers.

We do not admit that the schedule for shrinkage as adopted 
is a fair one; but when it is fully determined between shipper 
and carrier w hat a  fair per cent, of shrinkage really is, then it 
must be incumbent on the carrier to determine how much is 
loaded into a car and to deliver at destination tha t amount, 
less the determined shrinkage. Failing to do so he must pay 
for the shortage.

I recommend the appointment of a committee to look after 
this matter. If unable to get the railroads to adopt an accept­
able per cént. of natural shrinkage, and also to do away with all 
dockage and scaleage, this committee should be authorized to 
bring the m atters before the Interstate Commerce Commission 
with proper recommendations.

Legislation.
The general widespread craze for more and varied legislation 

has become a serious menace to all business enterprises. The 
famous oration which begins: “We must educate, we must edu­
cate; if we do not, we must perish by our own prosperity,” 
might now aptly begin: “We must legislate, we must legislate;
if we do not we cannot withhold the wave of prosperity which 
now threatens us.” As far as the grain trade is concerned, 
it needs no legislation to control it. The resolution which two 
years ago went from this association and the grain trade in 
general to the President, to the national Congress and the Sec­
retary of Agriculture, asking for a careful investigation of 
the grain trade a t the hands of the Government, has been 
wholly ignored. If the evils of the trade are not of enough 
moment in the,commercial world to be worthy of an investiga­
tion when the trade earnestly asks it, then we do seriously 
object to legislation adverse to our interests. Federal inspection 
legislation is uncalled for, unnecessary and wholly inimical to 
state rights.

Prohibiting trading in grain for future delivery is absurd and 
dangerous. It would restrict the proper handling of our crops 
and would be an unwarranted infringement on the personal 
rights of citizenship. W hat we do need, and w hat all business 
of the country needs, is a serious letting alone; the enforce­
ment of existing laws; a cessation of commercial persecution, 
and the withdrawal of threatened legislation which stands as a 
dangerous menace to the wave of prosperity which now surges 
about us. For these favors we must earnestly pray and sup­
plicate ourselves before the powers tha t be.

Arbitration.
The arbitration feature continues to be one of the very 

strong features of the work of this association. During the 
two years of my incumbency in this office, Messrs. Grimes, 
Wasmuth and Miles have occupied the important position of 
arbitration committee. I want to publicly thank these gentle­
men for the very efficient work they have done. It could not 
have been done better. Their decisions are a valuable legacy 
to the grain trade of the country. I recommend that these de­
cisions be printed for distribution to our members. The arbi­
tration idea is the best way of settling differences. It saves 
long-drawn-out, expensive litigation; it is broad, reasonable 
and wholly desirable. I recommend it as one of the most im­
portant factors of the association’s work.

Some have objected to joining the association because they 
would be forced to arbitrate differences with fellow dealers. 
This is usually on account of misunderstanding the arb itra­
tion rules. Arbitration works a hardship to nobody. If a  trade 
is made under the rules of an exchange, the rules of that ex­
change obtain in the arbitration. If no conditions are named 
in the contract, then the trade rules of the National associa­
tion will apply. Make your contracts explicit and plain. By 
so doing most of the arbitrations wil be eliminated, and when 
a case goes to arbitration it will be simplified, and the work 
of the committee reduced to the minimum. Study the rules of 
this association carefully; thoroughly master them; it is the 
duty of a  good grain man to do so. Do not wait until trouble 
comes. “In time of peace prepare for w ar.” If you w ait until 
a  case comes up and then try to fit the rules to your side of the 
case, you may be disappointed. Become acquainted with the 
rules; you will save trouble. The arbitration rules are fixed. 
They are as inflexible as thè laws of the Medes and Persians. 
They can only be changed by the body politic of this associa­
tion. If you think thev are not right, go a t them like good 
business men th a t you are and change them. If anv man knows 
of a change necessary, let him stand during this convention 
and make his,, objections known or forever hereafter hold his 
peace. When you . do understand the rules you will not hesi­
ta te  to arbitrate any difference. To refuse to submit a busi­
ness difference to a disinterested committee of compeers is a 
sign of the weakness of the position you have taken.

V IS IB L E  W H  F A T  S U P P L IE S .
(Bradstreet’s.)

The stocks of wheat held in the United States and 
Canada, east and west of the Rocky mountains, on 
October 1, compare with those held at like dates in the 
four preceding years as follows:

Total, 
U. S'. and 
Canada

41.365.000
58.682.000
62.845.000
64.585.000
38.599.000

East of. Pacific
1nAn Rockies coast
1909 .................................. 39,031,000 2,334,000
1908 .................................. 54,637,000 4,045,000
1907 .................................. 59,901,000 2,944,000
1906 .................................. 61,154,000 3,431,000
1905 . . . .  .........  35,443,000 3,156,000

li ie  de ta ils  as to holdings in th is country  and C anada 
m onth by m onth since Jan u ary  1, 1908, w ill be found of 
in te re s t in this connection:

1908— United States
January 1......................... 56,906,000
February 1.......................  51,350,000
March 1............................  43,599,000
APnl 1..............................  38,200,000
May 1................................ 29,983,000
June 1..............................  24,390,000
July 1..............................  15,661,000
August 1........................... 21,690,000
¡September 1...................  27,647,000
October 1......................... 44.610,000
November 1...................  52 402 000
December 1...................  65G76!000
January 1.......................  66,702,000
February 1.....................  56,309,000
March 1........................... 47,309,000
April 1...............................  44,366,000
May 1..............................  35,737,000
June 1..............................  21,957,000
July 1..............................  12,771,000
August 1..........................  12,611,000
September 1...................  16,736,000
October 1.........................  28,589,000 , A ouu yuu

The following figures com pare the  com bined A m erican 
and C anadian stocks of "wheat on the  first of each m onth 
since Jan u ary  1, 1907, w ith those held in E urope on the 
sam e date, as reported  by B rad s tree t’s for the  U nited 
S ta tes  and Canada, by Broom hall for Europe and afloat 
therefo r, and th e  grand  to ta ls  th e reo f on th e  sam e dates:

Canada
14.904.000
15.950.000
14.917.000
14.866.000
11.577.000
5.275.000
4.778.000
3.353.000
3.387.000

14.072.000
19.872.000
19.956.000
21.055.000
19.591.000
17.322.000
19.253.000
14.954.000
5.998.000
4.674.000
2.699.000
1.918.000

12.776.000

Total
71.510.000
67.300.000
58.516.000
53.066.000
41.560.000
29.665.000
20.439.000
25.043.000
31.034.000
58.682.000
76.274.000 
&u,432,000
87.757.000
75.630.000
64.631.000
63.619.000
50.691.000
27.955.000
17.445.000
15.310.000
18.654.000
41.365.000

("Five figures omitted.) 
U.S. and

January 1.........  87,7
February , 1.......  75,0
March 1............. 64,6
April 1...............  63,6
May 1.
June 1.............
July 1..............
August 1.........
September 1 ...
October 1....... .
November 1. . 
December 1 ...

Canada 
1909 1908 1907

71.2
67.3
58.5 
53,1
41.6
29.7
20.4
25.0
31.0
58.7
76.3
85.4

50.7 
28,0 
17,4
15.3
18.7
41.4

83,2
80,8
80,9
83,5
81.4 
71,8
65.5
63.7
64.4
62.8 
66,7
70.5

Europe
1909 1908 1907

74.1
76.7
91.6
95.8 
84,4
71.7
58.2
48.7
56.2
64.2 
70,6 
63

53.0 
61,7
78.3
78.1
64.3
64.6
57.3
48.7 
52,6 
70,0

Grand total 
1909 1908 1907

87.2 140,7 145,9 170,4 
75,9 137,3 144,0 156,7 
83,0 142,9 150,1 163,9
83.6 141,7 148,9 167,1
86.8 115,0 126,0 168,2 
82,5 92,6 101,4 154,3
71.3 74,7 78,6 136,8
62.3 64,0 73,7 126,0
63.8 71,3 87,2 128,2
71.2 111,4 122,9 134,0
76.7 ........  146,9 143.4
74.3 ........  148,7 144,8

Stocks in the United States and Canada gained 22,711,- 
000 bus during September, as against 27,648,000 bus in 
September a year ago. European stocks gained 17,400,- 
000 bus, as against 8,000,000 bus a year ago, and world’s 
stocks increased 40,100,000 bus, as against 35,700,000 bus 
last year, and 5,800,000 in September, 1907. The total 
world’s stock of 111,400,000 bus on October 1, was 11,500,- 
000 bus smaller than on October 1, 1908, and 22,600,000 
bus below the October 1; 1907, stock. Stocks in the United 
States and Canada are 17,300,000 bus smaller than on 
October 1 last year, but European stocks are 5,800,000 
bus larger.

P O R T L A N D  M IL L S  IN V A D E  S E A T T L E .
Seattle, Oct. 18.—The determination of the Portland 

Flouring Mills Co., of Portland to break into the local 
flour trade in Seattle, first in order to work up business 
here for the time when its new 1,000-barrel per day mill 
on Fourth avenue south is completed, and secondly in 
order to retaliate against Seattle millers for breaking 
into the Portland trade, has resulted in a flour war 
which has completely demoralized the local market.

While the fight in the flour trade centers in Seattle, 
prices have been cut all over the Puget Sound country 
territory. The last of the week the price was cut to 
$4.80 in car lots.
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C O M M O N S
& C O M P A N Y

M INNEAPOLIS, M INN.

Receivers and 
Shippers of Grain 

and Flaxseed
C H IC AG O  C O RRESPO N D EN TS,

ARMOUR GRAIN CO.

W E E K L Y  F L O U R  O U T P U T .
(Northwestern Miller.)

The attached table gives the flour output a t milling centers 
for the last week and a year ago, in barrels:

Last Wk. 1908.
Minneapolis .......................   443,200 346,730
Duluth-Superior ................................................  23,400 21,190
Milwaukee ...........................................................  41,400 36,900

Total ..............................    508,000 404,820
32 outside mills*.....................    162,175 148,825
Aggregate spring ...........................................   670,175 553,645
St. Louis............................    37,100 23,300
St. Louist............................................................   40,500 55,500
St. Louis§.............................................................  53,005 .........
Indianapolis ........................................................ 8,988 9,912
Detroit .....................................    18,300 15,700
Chicago ..................................  23,000 21,750
Kansas City.........................................................  72,800 73,000
Kansas Cityi.................................................   92,683 75,382
Toledo ............................................    35,750 27,000
Toledo0 .......................................   99,431 ......
Cleveland .......................................    7,800 7,250

*Minnesota, Dakota and Iowa mills outside of Minneapolis
and Duluth, capacity 29,000 bbls. fFlour made by mills outside 
of St. Louis, but controlled in tha t city. §Flour reported by in­
terior mills. $Flour made by group of Missouri river and K an­
sas mills outside of Kansas City. “Flour made by outside-Cen­
tral States mills.

C LO S IN G  W H E A T  F U T U R E  PRICES.
Decem ber W h e a t .

Minneapolis ............ 1.03%
Year ago.

Chicago ...........
Year ag o ...

Duluth ............
New York.......
St. Louis.................. 1.09
Kansas C ity ...
Winnipeg .......

Oct. Oct. Oct. Oct. Oct. Oct.
14 15 16 IS 19 201.03% 1.04% 1.03% 1.02% 1 .0 1 % 1.02

1 .0 1 % 1.01% 1 .0 0 % 1.00% 1 . 0 0 % 1.01%1.06% 1.07 1.06% 1.05% 1.04 1.04%
99% 1 .0 0 % 99% 98% 98% 99%1.03% 3.04% 1.03 % 1-02% 1.01% I.OI34

1.12% 1.13% 1.12% 1.12% 1.11% 1.11%1.09 1.09% 1.08% 1.08% 1.06% 1.06%1.03 1.03% 1.03% 1.03% 3.02 s/8 1.02%96% 96% 95% 94% 94 94%
M a y  W h e a t .

Minneapolis ...
Year ago ...

Chicago ...........
Year ago.. .

Duluth ............
New York................ 1.13
St. Louis.........
Kansas C ity ...
Winnipeg ................ 1.01%

Oct. Oct. Oct. Oct. Oct. Oct.14 15 16 18 19 20
1.06% 1.07% 1.06% 1.05% 1.04% 1.05
1.05% 1.05% 1.04% 1.04% 1.04% 1.05%1.06% 1.07% 1.06% 1.06% 1.05 1.05%
1.02% 1.03% 1.02% 1 .0 1% 1.02 1.02%1.06% 1.07% 1.06% 1.05% 1.04% 1.04%1.13 1.13% 1.12% 1-123/s 1.11% 1.13%1.09% 1.09% 1.08% 1.08% 1.06% 1.07%1.03% 1.04% 1.03% 1.03% 1.02% 1.03
1 .0 1 % 1 .0 1 % 1.00% 99% 9834 99%

Minneapolis  Cash W h e a t  Official Close.

No.
No.
No.

No.
No.
No.

Oct. Oct. Oct. Oct. Oct. Oct.14 15 16 IS 19 201 hard........... ...1.063/8 1.07% 1.06 1.05% 1.04% 1.051 northern ... . . .1.05% 1.06% 1.05% 1.04% 1.03% I .04342 northern.. . . . .1.03% 1.04% 1.03% 1.03 1.01% 1.02%
D ulu th  Cash W h e a t .

Oct. Oct. Oct. Oct. Oct. Oct.14 15 16 18 19 201 hard .......... . . .1.06% 1.07% 1.06% 1.05% 1.04% 1.051 northern... ...1.05% 1.06% 1.05% 1.05% 1.04 1.04%2 northern.. . . . .1.03% 1.04% I.O334 1.033/8 1.02 1.02%
D U R U M  W H E A T .

Minneapolis  Closing Prices.

October 14. 
October 15. 
October 16. 
October IS.

No. 1
89% 
89% 
8 8 Vi 
88KOctober 19..................................................................  87

October 20...........................................................

D ulu th  Closing D u ru m  Prices.
No. 1

October 14..............................    9 2 %
October 1 5 . . . ; . . . . .............................  92%
October 16............. .............................  91%
October 1 8 . . . ; . . . ................   91%
October 19..........      89%
October 20............. ...................  89%

No. 2
89%
89%88%88%86%86%

Closing F lax  Prices.

Minneapolis cash.
Duluth cash'; i ■ : 
November . . . . . . .  _ .
M ay ------. . . . .  ............ 1 .64%

Oct. Oct. Oct. Oct. Oct.14 15 16 18 19,1.65% 1.60% 1.56 1.57% 1.63%
1.68 1.63 1.58% jl.60 1.65%1.68 1.63 1.58% 1.60 1.661.64% 1.60% 1.56% 1.59% 1.65

No. 2
87%
87%86%86%
85%
85%

Dec.

88%
87%

Oct.
20

1.63%1 . 66%1 . 66%
1.65

PIPER, JOHNSON & CASE
STOCKS, BONDS, GRAIN and PROVISIONS
410 and 411 Chamber 

of Commerce
Up town Office 

New York Life Arcade
MINNEAPOLIS

THOß. L. WANN, Mgr. St. Paul Office,
102 Pioneer Press Bldg.

MEMBERS: New York Stock Exchange Chicago Board of Trade 
New York Produce Exchange Chicago Stock Exchange 

Winnipeg Grain Exchange Duluth Board of Trade
Minneapolis Chamber of Commerce

LOOM IS-BENSON CO.

Grain Commission Merchants

Duluth
MINNEAPOLIS

Chicago Milwaukee

A M E S - B R O O K S  CO.
DULUTH, MINN.

THE A M E S -B A R N E S  CO.
N E W  YORK CITY

THE Z E N IT H  G R A I N  CO.
WINNIPEG, M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS

(Continued on Page 56)

J. L. McCAULL, President S. J. McCAULL, Secretary
R. A. DINSMORE, Vice Pres’t A. M. DINSMORE, Treasurer

TheMcCAULL-DINSMORE CO,
G RAIN  COMMISSION  

M ERCH ANTS

915-16-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

A R M O U R  G R A IN  CO.
G R A I N

Consignments Solicited

CHICAGO205 La Salle Street

BROWN GRAIN COMPANY
MINNEAPOLIS

BARNUM GRAIN COMPANY
DULUTH

Grain and Com m ission  
M erchan ts
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T H E  L A T E  W. W . C A R G IL L .

D E A T H  OF W. W. C A R G IL L .
W. W. Cargill, of La Crosse, and a member of the 

Minneapolis Chamber of Commerce since its organization, 
in 1881, died at his home, on October 17. He contracted 
a cold while inspecting land in Montana, which developed 
into pneumonia.

For forty years Mr. Cargill had been identified with 
the commercial interests of the Northwest. He was a 
pioneer in the grain trade and a man of wide financial 
influence. His estate, it is estimated, will approximate 
$15,000,000.

The grain interests he controlled embraced country 
elevators in 350 towns in the Northwest. He was presi­
dent of the W. W. Cargill Co., Cargill Commission Co., 
Thorpe Elevator Co., Superior Terminal Elevator Co. and 
Minneapolis Seed Co., this business being handled from 
the Cargill offices in the Security Bank building, Minne­
apolis. Other offices connected with his grain interests 
are located in Duluth, La Crosse and Green Bay, Wis

Mr. Cargill had large investments in the lumber in­
dustry. He was president of the Sawyer-Austin Lumber 
Co., of Pine Bluff, Ark., which controlled nearly 200,000 
acres of southern timber lands; president also of the 
Liberty Lumber Co. of Minneapolis. The business was 
managed from Minneapolis, La Crosse, St. Louis and Kan­
sas City.

Mr. Cargill was also in the Conrad Montana Land Co. 
of Minneapolis, controlling 160,000 acres of land in Mon­
tana. His investments in banking corporations were 
large.

W/. W. Cargill was born at Fort Jefferson, L. I., Dec. 
15, 1844. The Cargill family moved West In 1856, set­
tling at Janesville, Wis. From there he followed the con­
struction of the railroad to Conover, Iowa, then the 
farthest Iowa point reached by rail. When the Southern 
Minnesota road, now a part of the Milwaukee system, 
was built from Conover to Woonsocket, Mr. Cargill moved 
his headquarters to Albert Lea. He moved from there 
to La Crosse in 1876.

The Minneapolis offices of the Cargill interests were 
opened in 1880 and the name has been among the leaders 
in the grain trade since that time.

Mr. Cargill leaves two brothers, James F. and S. S. 
Cargill of Minneapolis. Mrs. S. D. Cargill of Minneapolis 
is the wife of a deceased brother. Another sister, Mrs. 
George R. Barker, lives at Janesville, Wis. He leaves 
two daughters, Mrs. J. H. McMillan of Minneapolis and 
Mrs. F. M. Hanchett of La Crosse; also two sons, W. S. 
and Austin Cargill, living in La Crosse.

(Continued from Page 55) 
Closing Oats Prices.

Daily
October

closing prices on No. i 
14.....................................1 £ ...................

! white oats in Minneapolis:
..............  37% @37%
..............  37% @3814

3 7 % @3 7 %
18.. 37%@37%
1 9 37% (5) 37%

October 9.0 3 7 %
Closing Rye  Prices.

No. 2 rye at Minneapolis: b 7%(£t/b< ÓA
1 K 67%@68%
1 ft 67% @68%

October 1 8 68 % @68%
1 ft 68% @68%
9ft 68%@68%

W h e a t  Receip t s— Cars.
Minneapolis. Duluth. Chicago. Winnipeg.

1909 1908 1909 1908 1909 1908 1909 1908
14.. ............  430 489 502 186 69 77 559 527

............  345 464 491 340 14 69 418 395
16.. ............  319 510 550 193 39 70 689 536
18.. ............  664 661 882 471 29 64 1460 1064
19.. 631 284 SO 119 577 456

October 20.. ............  309 427 494 19S 28 59 501 429

Minneapolis  D ai ly  Receipts of  Coarse Grai n.
< )ats, Barley, Bye, Corn, Flax,
Cars. Cars. Cars. Cars. Cars.

October 14.. 70 98 18 2 71
October 15.. 50 107 IS 2 79
October 16.. 39 75 14 3 63
October 18.. 96 163 19 8 124
October 19.. ........................... 52 S3 15 5 61
October 20.. 3S 57 5 63

D uluth  D ai ly  Receipts c f  Coarse Gra in .
Oats, Barley, Rye, Flax, Year
Cars. Cars. Cars. Cars. Ago.

October 14.. 22 23 4 86 91
October 15.. 38 30 5 69 196

16.. 31 3S 5 81 118
October 18.. 44 44 5 159 303

19.. 24 25 1 100 205
October 20.. 24 23 2 102 124

G R A IN  IN M IN N E A P O L IS  P U B L IC  E L E V A T O R S .
„wheat— Today. Wk. ago. L ast Yr.Wheat-—

No. 1 hard ............
No. 1 northern .... 
No. 2 northern .... 
Other grades . . .  .

Today.
..............  453,895

........... 917,053
............  229,933

..............  811,247

Wk. ago. 
359,811 
715,154 
133,710 
580,093

Bast Yr.
729,957

4,118,750
1,899,465
3,269,681

Total stocks .. ..............  2,412,128 1,788,768 10,017,853

Corn .....................
Oats .....................
Barley ..................
Rye .......................

. . .,......... 47,499
............  1,266,664
............  1,075,662

..............  155,787

..............  88,815

35,929
1,095,063

773,412
150,559
41,251

6,000
1,606.889
1,590,031

124,034
262,575

The above includes the regular and private stocks. 
(Continued on Page 58) '
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P IL L S B U R Y S
B E S T ------
PLOU R —

THE BEST—  
SEHGE W HEAT  
WAS EIRST SOWiS

H A T E L Y  B R O TH E R S
Established 1873

Provisions and Grain
70 Board of Trade Building

C H I C A G O

C H A R L E S  S I N C E R E  C O .
G R A I N S  S T O  C K S  

Suite 4 2 5 , 2 0 5  L a S a lle  Street, C h i c a g o
Send for Our Valuable Hints on Speculation.

Tels: Randolph 2480-2431-2482. Automatic 7256.

A . O. S L A U G H T E R  & CO.
Established 1865

GRAIN, PROVISIONS, STOCKS, BONDS
139 Monroe St. and 68 Board of Trade

C H I C A G O
Orders taken for all American and European Exchanges

M E R C H A N T S  G R A I N  C O .
Commission Merchants 

CH ICAG O
Orders for Future Delivery Solicited

W. S. NOTT C O M P A N Y  
LEATHER BELTING 

MILL SUPPLIES
200-212 First Ave. So. MINNEAPOLIS

Manufacturers— A tte n tio n !!
A reduction in cost of operating machinery 

in your mill, elevator, or factory, means an in­
crease in profit of your product.

A reduction in floor space means greater 
room for manufacture.

If you use electrical power both these items 
are possible.

Allow our power experts to give you cost of 
operating your plant by electricity—their service 
costs you nothing.

A small reduction in cost of power often 
means a big reduction in cost of product.

The Minneapolis General Electric Co.
15 South Fifth Street, Minneapolis

N , W .—189 Main T . S.-1320
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(Continued from Page 56)
M IN N E A P O L IS  O U T P U T  A N D  E X P O R T S  BY CROP 

Y E A R S .
(Northwestern Miller.)

The hour output and direct foreign 
apolis mills by crop years (September 
shown below:

shipments of Minne- 
1 to August 31), are

Output Exports *Per
bbls. bbls. cent.

1908-9.................................. .......  13,697,370 1,786,925 13.05
1907-8.................................. .......  13,137,300 1,984,640 15.10
1906-7.................................. .......  14,159,760 2,436,170 17.20
1905-6.................................. 2,674,755 17.66
1904-5.................................. .......  12,747,325 1,675,785 13.15
1903-4.................................. .......  14,213,085 2,284,755 16.07
1902-3.................................. .......  16,505,645 3,331,805 20.02
1901-2.................................. .......  15,802,270 3,160,160 19.19
1900-1.................................. .......  14,863,395 3,973,179 26.73
1899-0.................................. .......  15,308,160 4,847,600 31.66
1898-9.................................. .......  15,oi8,415 4,593,140 29.98
1S97-8.................................. .......  13,299,ISO 3,569,225 26.84
1896-7.................................. .......  13,473,160 3,618,555 26.85
1895-6.................................. .......  12,577,120 4,044,790 32.15
1894-5.................................. .......  9,428,225 2,377,090 25.21
1893-4.................................. .......  9,321,630 2,362,550 25.34
1892-3.................................. 3,038,692 32.50
1891-2.................................. .......  9,500,554 3,668,380 38.61
1890-1.................................. .......  7,434,098 2,576,540 34.65
1889-0.................................. .......  6,863,015 2,091,215 30.47
1888-9.................................. .......  5,740,380 1,557,575 27.13
1887-8.................................. .......  7,244,930 2,617,795 36.19
1886-7.................................. .......  6,375,250 2,523,030 39.59
1885-6.................................. .......  5,953,200 2,288,500 38.45
1884-5.................................. .......  5,317,670 1,805,875 33.22
1883-4.................................. .......  4,046,220 1,343,105 33.96
1882-3.................................. .......  3,175,910 1,201,630 33.19
1881-2.................................. .......  3,142,970 1,181,320 37.83
1880-1.................................. .......  2,052,840 769,440 34.08

♦Percentage of flour output exported direct by mills to
foreign countries.

D U L U T H  W H E A T  STOCKS.
Stocks of wheat in Head of the Lakes elevators on October 

16 and a  year ago were as follows, in bushels:
No.
No.
No.
No.
No.
Rejected 
No grade 
Macaroni
Bonded

♦Receipts last week, by cars.

1909 1908 *Cars
1,428,588 443,315 515
2,505,649 1,839,288 1,011

559,716 275,625 537
1,060 8,040 243

16,660 7
1,631
2,246 2

1,789,000 1,915,000 1,0S7
445,771 301,239
236,298 156,87S

6,966,485 4,960,512 3,402

C O N T R A C T  G R AD E S IN CHICAGO .
Contract grades of grain in Chicago public elevators on the 

dates named, with changes last week, were:
W heat—

No. 2 hard .......
No. 2 red .........
No. 1 northern.

Total

Oct. 16, 
1909. 

188,865 
420,108 
713,093

1,322,066

Oct. 9, 
1909. 

184,882 
419,484 
756,124

1,360,490

Dec.
*3,983

*624
43,031
38,424

902,035
4,410,497

*6,991
2,856

Corn ...................................... 909,026
Oats ...................................... 4,185,090

♦Increase.
Stocks of contract grades a year ago were 4,006,000 bus 

wheat, 912,000 bus corn and 181,000 bus oats.
V IS IB L E  G R A IN  S U P P L Y .

Statement of the visible supply of grain in the United States 
on October 15, in bushels:

W heat Corn Oats Rye Barley
Baltimore . . . . . 475,000 199,000 535,000 128,000
Boston ........... . 103,000 152,000 9.000 1,000
Buffalo ........... . 1,781,000 262,000 1,473,000 11,000 625,000
Chicago ......... . 1,455,000 908,000 4,480,000 14,000
Detroit ........... . 287,000 156,000 193,000 71,000
Duluth ........... . 6,966,000 23,000 944,000 47,000 1,118,000

161.000 45,000
Indianapolis .. . 450,000 125,000 290,000
Kansas C ity... . 2,121.000 184,000 435,000
Milwaukee . . . . 293,000 110,000 408,000 24,000 71,000
Minneapolis .. . 2,412,000 47.000 1,267,000 156,000 1,076,000
New Orleans.. . 111,000 196,000 226.000
New York....... . 1,148.000 135,000 945,000 6,000 63,000
Peoria ............ 14,000 40,000 1,078,000 9,000
Philadelphia .. . 229.000 23,000 39,000 1,000
St. Louis......... . 1,667.000 125,000 371,000 4,000 22,000
Toledo ............ . 1,013.000 50,000 405,000 44,000 1,000

96,000
On canals....... . 329,600 171,000 9,000 290,000
On lakes......... . 3,959.000 712,000 111,000 43,000 710,000

Total ......... .25,070,000 3,492,000 13,380.000 567,000 3,977,000
190S ................ .42.495,000 2.053.000 8.651,000 854.000 6,455,000
1907 ................ .42.612.000 4,379.000 6,530,000 1,000.000 5,693,000
1906 ................ .37,165,000 3,739,000 9,088,000 1,485,000 2,795,000

U N IT E D  S T A T E S  V IS IB L E .
United States visible supply changes show increases last 

week of 2,558,000 bus wheat, 577,000 bus corn, 70,000 bus oats,
54,000 bus rye and 375,000 bus barley.

Last Wk.
W heat ..................................  25,070,000
Corn ..................  3,492,000
Oats ...................................... 12,380,000
Rye .......................................  567.000
Barley ..................................  3,977,000

Comparative totals were:
Prev. Wk.
22.512.000
2.915.000

13.310.000 
513.000

3.602.000

Last Yr. 
37,592,000
2.046.000
8.517.000 

854,000
6.396.000

CROP Y E A R  R E C E IP T S .
Receipts of wheat at Minneapolis and Duluth from Septem­

ber 1 to October 16 were as follows, with comparisons, in
bushels:

1909 1908 1907
Minneapolis ..........................  19,292.000 27,361.000 9,202,000
Duluth .....................................  12,508,000 23,453,000 14,431,000

23,633,000

W heat— 
American . 
Russian . . .  
Danube . . .

W O R L D ’S W H E A T  S H IP M E N T S .
This Wk. Last Wk.

........................... 5,030,000 4,216,000

........................... 6,712,000 7,792,000

........................... 2,320,000 1,520,000
________ _____  266.000

Last Yr.
4.952.000
2.784.000
1.496.000

Argentine . ...........................  344,000
...........................  224,000

72,000
384.000
176.000

1,650,000
704.000
120.000Various . . . ...........................  168,000

Total . . .  
Corn .........
W heat __
Corn .........

..........................  15,104,000
...........................  2,411,000

On Passage.
........................... 31,224,000
....................... . 12,659,000

14.160.000 
3,007,000

29.624.000
12.569.000

11.712.000 
2,763,000

34.176.000
12.472.000

W H E A T  A N D  F LO U R
(B radstreet’s.)

EX P O R T S .

The quantity of wheat (including flour as wheat) exported 
from United States and Canadian ports for the week ending 
with Thursday compares as follows, in bushels:

Week ending—- 1909 1908 1907
July 1........................... .......  1,310,849 2,008,565 2,098,904
July 8.......................... .......  1,412,613 2,781,828 3,264,714
July 15........................... .......  1,468,108 1,482,136 2,210,770
July 22........................... .......  933,358 2,529,922 2,376,543
July 29.......................... .......  1,579,652 2,605,998 2,739,836
August 5.................... .......  1,534,558 3,696,348 3,272,993
August 12..................... .......  1,785,755 3,760,272 2,947,433
August 19..................... .......  2,379,618 3,907,779 3,565,347
August 26..................... .......  2,934,543 4,525,503 3,808,866
September 2.............. .......  3,188,641 5,396,026 2,923,710
September 9.............. .......  2,615,685 3,012,498 5,291,866
September 16.............. .......  2,286,891 3,491,911 4,340,854
September 23.............. .......  2,973,601 6,439,526 4,876,737
September 30.............. .......  3,322,760 6,473,825 4,731,950
October 7......... ........... .......  4,139,662 5,652,652 5,295,292
October 14.................... .......  4,805,819 4,458,027 4,964,062

E X P O R T S  OF G R A IN  FROM C A N A D A .
The following comparative official statem ent, forwarded by 

Counsul A. G. Seyfert, of Ow.en Sound, shows the quantities of 
wheat, oats, and barley exported from Canada during the h a r­
vest years of 1900, 1905, and 1908, in bushels:

1900. 1905. 1908.
W heat ...................................... 9,359,640 41.905,937 45,879,098
Oats ...........................................  8.106,680 3,869,302 4,829,025
Barley .......................................  2,412,972 982,738 2,702,154

Exports of last year’s harvest included also 10,000,000 bushels 
of wheat in the shape of flour, making the total for the year 
about 56,000,000 bushels, or about 18,000,000 busheis less than 
the total quantity of wheat inspected for sale in the three 
prairie Provinces.

C H IC A G O  CASH W H E A T .
October 14.—No. 2 red, $1.20; No. 3 red, $1.14@1.18; No. 2 

hard, $1.11@1.14; No. 3 hard, $1.08@1.11; No. 1 northern, $1.06 
@1.08; No. 2 northern, $1.05@1.07; No. 3 spring, $1.03@1.08.

October 15.—No. 2 red, $1.21@1.23; No. 3 red, $1.16@1.21; 
No. 2 hard, $1.12@1.15; No. 3 hard, $1.08@1.11; No. 1 north­
ern, $1.08@1.10; No. 2 northern, $i.06@1.08%; No. 3 spring, 
$1.05@1.08.

October 16.—No. 2 red, $1.22; No. 3 red, $1.16@1.20; No. 2 
hard, $1.13@1.15; No. 3 hard, $1.09@1.11; No. 1 northern, $1.08 
@1.09; No. 2 northern, $1.07@1.08; No. 3 spring, $1.05@1.08.

October 19.—No. 2 red, $1.22; No. 3 red, $1.15@1.20; No. 2 
hard, $1.11@1.14; No. 3 hard, $1.07@1.10; No. 1 northern, $1.07 
@1.08; No. 2 northern, $1.05@1.07%; No. 3 spring, $1.03@1.07.

October 20.—No. 2 red, $1.20@1.22; No. 3 red, $1.16@1.20; 
No. 2 hard, $1.10@1.12; No. 3 hard, $1.06@1.10; No. 1 northern, 
$1.06@1.08%; No. 2 northern, $1.04@1.08; No. 3 spring, $1.03@ 
1.06.

C H IC A G O  CO ARS E G R A IN .
October 14.—Cash corn, No. 2, 60%@60%c; No. 2 white, 6114 

@61%c; No. 2 yellow, 60%@61c; No. 3, 6014c; No. 4, 59%c.
October, 60c; December, 5814c; May, 60%c; July, 60!4@6014c. 
Cash oats, No. 2 white, 41c; No. 3 white, 39@39%c; No. 4 

white, 38%@39%c; standard, 4014@41c.
December, 39%e; May, 42c; July, 4014c.
October 15.—Cash corn, No. 2, 61@61%c; No. 2 white, 62c; 

No. 2 yellow, 6114@61%c; No. 3, 61c; No. 3 yellow, 6114c; No. 
4, 6014@60%c.

October, 6014c; December, 59c; May, 61%-c; July, 60%@61c. 
Cash oats, No. 3 white, 40@41%c; No. 4 white. 39@40c; 

standard, 41@41%c.
December, 4014c; May, 4214c; July, 4014c.
October 16.—Cash corn, No. 2, 60%@61%c; No. 2 white, 61% 

@62c; No. 3, 61@61!4c; No. 4, 60%c.
October, 59%c; December, 58%@58%c; May, 61%c; July, 

60%c.
Oats, No. 2 white, 40%c; No. 3 white, 39@41c; No. 4 white, 

39@40c; standard, 41@41!4c.
December, 40c; May, 4214c; July, 40c.
October 18.—Corn, October, 60%c; December, 59%c; May, 

61%c; July, 60%c.
Oats, December, 40@40%c; May, 4214c; July, 40c.
October 19.—Cash corn, No. 2, 61@6114c; No. 2 white, 61%c; 

No. 2 yellow, 61%@61%c; No. 3, 61@61!4c; No. 3 yellow, 61!4@ 
61%c; No. 4, 6034c.

October, 59%c; December, 58%c; May, 60%@61c; July, 60%c. 
Cash oats, No. 3, 39%c; No. 3 white, 39%@41c; No. 4 white, 

3914 @40c; standard, 40%c.
December, 39%c; May, 42c; July, 39%c.
October 20.—Cash corn. No. 2, 6114c; No. 2 white, 61% @ 

61%c; No. 2 yellow, 61%@61%c; No. 3 yellow, 6114@61%c.
October, 6014c; December, 59%@59%c; May, 61%@61%c; 

July, 61c.
Cash oats, No. 2, 40c; No. 3, 39%c; No. 3 white, 40@41c; No. 

4 white, 38%@40c; standard, 41@41%c.
December, 40c; May, 4214c; July, 40c.

W IN N IP E G  CASH G R A IN .
October 15.—No. 1 northern, 99%c; No. 2 northern, 97%c; 

No. 3 northern, 95%c; No. 2 white oats, 34%c; barley, 44%@47c; 
flax, $1.52@1.54.

October 16.—No. 1 northern wheat, 98%c; No. 2 northern, 
96%c; No. 3 northern, 94%-c; No. 2 white oats, 34%c; barley, 
44%@46?4c; flax, $1.49@1.51.

October 18.—No. 1 northern, 97%c; No. 2 northern, 95%c; 
No. 3 northern, 9394c; No. 2 white oats, 3414c; barley, 44%@ 
46%c; flax, $1.45@1.47.

October 19.—No. 1 northern, 96%c: No. 2 northern, 95c; No. 
3 northern. S3c; No. 2 white oats, 33%c; barley, 44%@46%c; 
flax. $1 .48@1.50.

October 20.—No. 1 northern, 9694c; No. 2 northern, 95c; No. 
3 northern, 9314c; No. 2 white oats, 33%c; barley, 4494@ 4 6 94c; 
flax, $1.51@1.53.Total 45,800,000 50,814,000
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L A M S O N  B R O S . & C O .
Established 1874

COMMISSION M ER C H AN TS  
T R A C K  BUYERS OF G R AIN

A sk  F or Bids 6 Board of Trade
Consignments Solicited CHICAGO

Grain Commission Merchants
Minneapolis Duluth

STAIR
CHRISTENSEN & 

T IM E R M A N
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

Grain Elevators
MILL BUILDINGS A N D  
H E A V Y  STRUCTURES

Save Insurance
by

Building in Fire P r o o f

Write us for Designs and Estimates of Cost

The
B a rn e tt  &  R e c o rd  C o .

General Contractors

MINNEAPOLIS, MINN.
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H. Poehler Company
E S TA B LISH ED  1855.

Grain Commission Merchants
Solicit Consignments and Orders in Futures.

M IN N EA P O LIS D U LU T H
Chicago Milwaukee St. Louis

“ PRIVATE MARKET LETTER FOR CUSTOMERS’ ’

SPENCER, MOORE & CO.
DULUTH, MINN.

Shipping &  Commission Merchants

Imperial Bank of Canada
Capital Authorized . . . .  $ 10,000,000.00
Capital Paid u p ..................  5,000,000.00
Surplus and Undivided Profits 5 ,600,000.00

D. R. WILKIE, Hon. ROBERT JAFFRAY,
President Vice-President

HEAD OFFICE, TO R O N TO , C AN A D A

Brunches in the Province o f M anitoba — Brandon, Portage la 
Prairie, Winnipeg.

Branches in the Province o f  Saskatchewan—Balgonie, Broadview, 
Moose Jaw, North Battlefield, Prince Albert, Regina, Rosthern, 
Wilkie.

Branches in the Province o f A lberta—Athabaska Landing, Banff, 
Calgary, Edmonton, Red Deer, Strathcona, Wetaskiwin.

Branches in the Province o f  British Columbia—Arrowhead, Cran- 
brook, Fernie, Golden, Kamloops, Michel, New Michel, Nelson, 
Revelstoke, Vancouver, Victoria.

Also Branches throughout the Provinces of Ontario and Quebec.
SAVIN G S D EPAR TM EN TS A T  ALL BRANCH ES.

Interest allowed on deposits a t current rate  
from  date o f  deposit.

CERESOTA
creates
holds i TRADE
pleases j WRITE US ABOUT IT

THE NORTHWESTERN CONSOLIDATED MILLING CO.
M I N N E A P O L I S

U SE O U R

Ground Linseed Cake
( OI L  M E A L )

Put up in 100 lb. bags, as follows:
“ A ”  Meal—Extra fine ground 
“B ” M eal— Ordinary ground 

Pea s iz e — (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 
ST. LOUIS 
OMAHA

SAN FRANCISCO

CHICAGO 
St. PAUL 
KANSAS CITY

MINNEAPOLIS 
DES MOINES 
SIOUX CITY 

PORTLAND
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