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UNION BANK OF CANADA ouesec

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

Board of Directors.

Hon. John Sharpies, President; Wm. Price, Esq., Vice
President; R. T. Riley, Esq., L. Drewry, Esqg., Wm.
Shaw, Esq, F. B. Kenaston, Esq., John Galt, Esq., M. B.
Davis, Esq., E. J. Hale, Esq., Geo. H. Thompson, Esq.,
G. H. Balfour, General Manager; H. B. Shaw, Asst. Gen-
eral Manager; F. W. Ashe, Supt. Eastern branches; J. G.

Billett, Inspector; E. E. Code, Asst. Inspector.

F. W. S. Crispo, Supt. W. branches, Winnipeg; H.
Veasey, Asst. Inspector; P. Vibert, Asst. Inspector; J. S.
Hiam, Asst. Inspector.

Advisory Committee, Toronto Branch.
Geo. H. Hees, Esq., Thomas Kinnear, Esq.

Branches and Agencies.

Quebec.—Dalhouse Station, Montreal, Quebec, St.
Louis St., Quebec, St. P'olycarpe.

Ontario.—Alexandria, Barrie, Carlton Place, Cooks-
town, Crysler, Englehart Erin, Fenwick, Fort William,
Haileybury, Hastings, Hlllsburg, Kemptville, Kinburn,
Kingsville, Leamingto’n, Manotick, Melbourne, Merrick-
ville, Metcalf, Mount Brydges, Newboro, New Liskeard,

North Gower, Norwood, Osgoode Station, Ottawa, Ottawa

(Market Branch), Pakenham, Plantagenet, Portland,
Roseneath, Shelburne, Smith’'s Falls, Smithville, Stitts-
ville, Sydenham, Toledo, Thornton, Toronto, Warkworth,

Wheatley, Wiarton, Winchester.

Boissevain, Brandon, Car-
Crystal City, Cypress
Hamiota, Hartney,

Manitoba.—Baldur,
berry, Carman, Carroll,
River, Dauphin, Deloraine,
Holland, Killarney, Manitou, Melita, Minnedosa, Minto,
Morden, Neepawa, Ninga, Rapid City, Roblin, Russel,
Shoal Lake, Souris, Strathclair, Virden, Waskada, Wawa-
nesa, Wellwood, Wlnmpeg W|nn| peg (N E. Br), Winni-
peg (Sargent Ave. Br.), Winnipeg (Logan Ave Br.).

Saskatchewan!—Adanac, Areola, Asquith, Carlyle,
Craik, Cupar, Esterhazy, Fillmore, Gull Lake, Humboldt,
Indian Head, Kindersly, Landis, Lang, Lanigan, Lemberg,
Lumsden, Macklin, Maple Creek, Maryfield, Milestone,
Moose Jaw, Moosomin, Outlook, Oxbow, Pense, Perdue,
Qu'Appelle, Regina, Rocanville, Rosetown, Saskatoon,
Saskatoon (West End Branch), Scott, Sintaluta, Strass-
burg, Swift Current, Tessier, Theodore, Wapella Wey-
burn, Wilkie, Wmdthorst Wolseley, Yorkton, Zealandia.

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

British Columbia.—Prince Rupert, Vancouver.

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

Birtle,
Clearwater,
Glenboro,

WESTERN BONDS.

FUTURE BOND ELECTIONS.

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

library bonds.
November 2.—Lead, S. D., $25,000 city hall bonds.
November 2.—Crookston, Minn., $15,000 park bonds.

November 2—Lansdown, Man., School District No. 1511,
$2,000 school debentures.

November 2—Kansas Cit Kan., $200,000 city hall,
fire statlon and $30,000 workhouse bonds.

ber 9.—Montgomery county, la. (P.
$50000 hospltal bonds.

. November 13.—Helena, Mont.,
improvement bonds.

FUTURE BOND SALES.
October 30.—Wetaskiwin, Sask., School District No. 264, $30,-

$60,000
O. Red Oak),

school district, $50,000 school

000 debentures; 5 per cent.; 30 years. E. E. Chandler, secre-
tary-treasurer.

October 30.—Crook county, Wyo., (P. O. Moorcroft), School
District No. 16, $4,900 building bonds. Mrs. C. E. Kackley,
clerk school trustees.

November 1.—Dallas, S. D., $14,000 waterworks bonds; 5
per _cent.; certified check 10 per cent. Don H. Foster, city

auditor.

November 1.—Strathcona, Alta., $15000 telephone deben-

tures. Raymond R. Houghton, secretary-treasurer.
November 1.—Douglas, Wyo., $5000 refunding water bonds;
5 per cent.; 10-30 year, optional. F. H. DeCastro, town clerk.

November 2.—Omaha, Neb., $145000 engine house and $75,-

000 library bonds.

November 1l.—rNanton, Alta., $16,000 debentures;
20 years. Wm. Robertson, secretary-treasurer.

November 1—Oakesdale, Wash., $11,000 water bonds; de-
nomination $1,000; 15 years; certified check 5 per cent. W. A.
Plotner, town clerk.

November _1—Mankato, Minn., $40,000 refunding
bonds; denomination $1,000; 4% per cent.; 20 years;
check $1,500. Archibald H. Scherer, city recorder.

November 4.—Port Angeles, Wash., School District No. 3,
$4,000 bonds. Clerk of district.

November 5.—Hamiota, Man.,

5 per cent.;

water
certified

$13,000 telephone debentures;

4 per cent.; 20 years. Jos. Andrew secretary-treasurer.
November 5.—Enid, Okla., $23,000 funding bonds; not ex-
ceeding{ 5 per cent.; 10-20 year, optional; certified check $500.
E. R ee, city clerk.
November 8.—Aberdeen, S. D., $42,000 funding bonds; 4%

certified check $500. F. W. Raymond, city

per cent.;
auditor.

November 8.—Lincoln county, Okla.,
OOO improvement bonds; 5 per cent.;

5 per cent. J. E. Rea, county clerk.

November 9—Port of Coos Bay, Ore., $500,000 harbor im-
provement bonds; 5 per cent.; 29% vyear average; certified
check $5,000. J. C. Gray, treasurer board of commissioners,
First National Bank, North Bend.

November 9.—Columbus, Mont., joint School District No. 6,
Yellowstone county, No. 34, Sweet Grass county, and No. 47,
Carbon county, $5,000 bonds; denomination $500: not exceed-
ing 5 per _cent.; 10-15 zear, optional; certified check 5 per cent.

10 years;

(P. O. Chandler), $150,-
'25 years; certified check

Geo. H. Simpson, clerk.

November 11.—Northwood, la., drainage district, $2,000
drainage bonds. C. N. Urdahl, auditor.

November 17.—Custer county, Mont.,, (P. O. Miles City),
$50,000 bridge bonds; denomination $1, 000; not exceeding 5 per
cent.; 10-20 year, optional; certified check 5 per cent. O. C.
Haynes, county clerk.

December 6.—Stark county,

D., (P. O. Dickinson).—$60,-
000 . refunding bonds; denomlnatlon $1,000; S.

20 years. J.

White, county auditor.
BOND NOTES.
Watertown, Wis.—Local investors have been awarded the
$47000 |mprovement bonds.
Sa Kan.—An election is proposed to vote on issuing
$203749 Waterworks bonds.
Eagle River, water

Wis.—On October 11 $10,000 6 per cent,
onds were authorized.

Wilson Creek, Wash. —The city council has decided to bond
the city to the sum of $6,

Edgar, Neb.—The state recently purchased an issue of $5,-

main

000 4% per cent. 5-20 year, optional, electric light bonds at

Lmdsborg Kan.—The state recently purchased the $8,000 5
per cent year refunding bonds.

Oconto, Neb.—An election will be held in the near future to
vote on issuing $7,500 waterworks bonds.

Seymour, la.—Waterworks bonds to the sum of $35,000 have
been authorized by the voters of this city.
_ Pontotoc county, Okla., 0. Adaz) ThIS county recently
disposed of an issue of $15,0 0 funding bond

Diller, Neb.—At an election held on October 1 'the question
of issuing bonds for a water system was defeated.

Polk county, Min P. O. Crookston).—The state recently
purchased an ‘issue of $16,000 4 per cent, ditch bonds.

Oakesdale, Wash.—At the election held on September 28 it
was decided to issue $11,000 15 year waterworks bonds.
. Kenesaw, Neb.-—An election will soon be held to vote on
issuing $20,000 waterworks and $4,000 electric light bonds.

Ottumwa, la., school district.—Bonds to the amount of $25,-
000 have been voted for the erection of a school building.

Nanaimo, C.—The rate payers have authorized the is-
suance of $SOOOO waterworks and $6,000 bridge debentures.

Red Wing, Minn.—No sale was made on September 3 of the
$25,000 4 per cent. 20 year, average, water extension bonds.

Saskatoon, Sask.-—The $68,250 5 per cent. 30 year debentures
have been awarded to Messrs. Wood, Gundy & Co., Toronto.

Muskogee, Okla.—The city council is considering the ques-
tion of issuing bonds to the s.um of $10,000 for park purposes.

Jackson county, Minn., (P. O. Jackson).—The county com-
missioners recently authorized an issue of $74,800 ditch bonds.

Unity, Sask.—Brent, Noxon & Co., Toronto, was recently
?warded the $8,000 5 per cent. 15 year fire protection deben-
ures

Lorima, Wis., school district.—The residents of this town
\{)\/llldsoon be requwed to vote on issuing $150,000 school building
onds

South Bend, Wash., school
purchased the $30,000 4 per cent,
at par.

district.—The state recently
funding and building bonds

Twin Falls, lIdaho, school district.—The question of issuing
%ﬁooootschool bonds will soon be submitted to the residents of
is city.

Broken Bow, Neb., school district.—The $35000 4% per
cent. 5-20 year, optional, high school bonds were not sold on
October 1.

Manor, Sask.—An issue of $3,000 5 per cent. 15 year side-

IIIk gnd grading debentures has been sold to Hawkey, Somer-
Vi

Richmond, B. C.—A by-law has been passed authorizing the
issuance of $275000 watérworks and $75,000 road improvement
debentures.

Ogallala, Neb.—An election will soon be held in this town
to vote on issuing $25,000 5 per cent. 5-20 year, optional, water-
works bonds.

Lead, S. D.—The city council has decided to call a special
election to vote on issuing $25,000 bonds for the erection of a
new city hall.

Seattle, Wash.—This city recently sold to the contractors
about $215000 6 and 7 per cent. 1-5 year, serial, paving, street
and sidewalk bonds.

Wausa, Neb.—At an election held on October 12 $8,000 4%
Ber cent. 5-20 year, optional, waterworks bonds were authorized

y a large majority.
Seaside School District.—Morris Bros., Port-
20 year

Astoria, Ore.,
land, were recently awarded the $6,000 6 per cent.
bonds at a premium of $60.

Grand Rapids, WIS.——A” bids for the $30,000 funding, $20,-

EDWIN WHITE © CO.

Government R filVr |8 Railroad
Municipal DvVvFIil/ Corporation
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000 water and $15,000 street bonds have been rejected. Bids

will be received at any date.

Noble county, Minn., (P. O. Worthington).—The $65,000 re-
funding bonds 'have been purchased by the Minnesota Loan &
Trust Co., Minneapolis, at par.

Nelson, B. C.—The $10,000 5 per cent. 10 year local im-
provement debentures have been purchased by the Dominion
Securities Corporation, Toronto.

Grand Junction, Colo., Orchard Mesa Irrigation District.—
This district authorized at an election held on October 1 an
issue of $150,000 irrigation bonds.

Rosebud county, Mont.,, (P. O. Forsyth), School District
No. 16.—No bids have been received for the $3,000 6 per cent.
10-20 year, optional, building bonds.

Hood River, Ore.—An ordinance has been introduced into
the city council calling for an election to vote on issuing $90,000
bonds for a municipal water system.

Cold Spring, Minn.—The Union Investment Co., Minneapolis,
was recently awarded an issue of bonds which will be used in
installing a new waterworks system.

Lane county, Ore., (P. O. Eugene?, School District No. 181.—a
The $1,500 6 per cent. 5-20 year, building bonds, offered on July
14, have been sold to the state at par. ,

Moscow, ldaho.—This city will probably hold an election in
the near future to vote on issuing bonds for the erection of a
court house which will cost about $100,000.

Kelso, Wash.—S. A. Kean & Co., Chicago, was awarded on
October 5 the $25,000 5 per cent. 15 year, average, city hall
and park bonds at 98, a basis of 5,193 per cent.

Dawson county, Neb., (P. O. Lexington).-—This .county re-
cently defeated the issuance of $100,000 bonds which were to
have been used in the construction of a courthouse.

Yakima county, Wash., (P. O. North Yakima), School
trict No. 81.—The $6,000 5 per cent. 5-20 year, optional,
ing bonds were awarded to the state recently at par.

Stevens county, Wash., (P. O. Colville).—N. W. Halsey &
Co., Chicago was awarded on October 16 the $200,000 10-20
year, optional, funding bonds at a premium of $1,180—100.59.

Mankato, Minn.—All bids were rejected on October 15 for
the $40,000 4 per cent. 20 year refunding water bonds. Bids
will be received on November 1 with interest at 4y2 per cent.

Yellowstone county, Mont., (P. O. Billings), School District

Dis-
build-

MINNEAPOLIS CREDIT MEN’'S ASSOCIATION.

One hundred ten members of the Minneapolis Credit
Men’s'association met at their regular monthly meeting
and banquet at the West Hotel on Tuesday evening, Octo-
ber 19. The secretary reported that the membership of the
association had now reached 178 and new members were
being continually received.

Governor Eberhart, the speaker of the evening, was
greeted with great applause and listened to with en-
thusiasm as he spoke upon the work of the Credit Men's
association of this city and elsewhere, commending them
upon their activity in procuring legislation looking toward
uplifting the standard of credit seekers throughout the ter-
ritory of Minneapolis and vicinity; and he assured them of
the sympathy and co-operation of the chief executive of
the state for further legislation along the same lines,
especially for uniform laws of finance and negotiable in-
struments.

The governor is optimistic as to conditions generally,
stating there was never more business honesty than there
has been for several years past, which he attributed large-
ly to the work of the National Association of Credit Men
and its affiliated branches throughout the various cities of
the United States. He also said he thought the work of
the association should he extended to the smaller towns,
and intimated that the success of the larger cities was a
result of co-operation of the business men; that the de-
crease of loss through bad credits reduced the price of
commodities, and hence the Credit Men’s associations of
the country were benefactors of the people at large.

Harry K. Huntoon of Stillwater, president of the St.
Paul Credit Men's association, was also a speaker, and R.
A. Durkee of R. A. Durkee & Co. of St. Paul, gave an in-
teresting talk on the merchant marine, showing he was an
authority on the subject, and that there was need of con-
siderable activity on the part of the Government to ex-
tend the merchant marine of the United States.

D. L. Sawyer, chairman of the committee of the National

BONDS

STOCK

BANK and CORPORATION STATIONERY, FURNITURE, SUPPLIES

The

No. 20.—This district is offerin% for sale an issue of $2,500
bonds, the proceeds of which will be used for school purposes.

Custer county, Mont., (P. O. Miles City), School District No.
12—The Union Bank & Trust Co., Helena, was awarded on
September 28 the $1,500 6 per cent. 5 year building bonds at par.

Yakima county, Wash., (P. O. North Yakima), School Dis-
trict No. 87.—The $6,000 5 per cent. 10-20 year, optional, build-
ing bonds, offered on September 4, were sold to the state at par.

Sedro-Woolley, Wash.—S. A. Kean & Co., Chicago, was
awarded the $10,000 5 per cent. 5% year, average, funding
bonds, offered on August 23, at 100.60, a basis of 4.87 per cent.

Portland, Ore.—The Lumbermen’'s National Bank was the
successful bidder for the $160,523.04 6 per cent. 1-10 year, op-
tional, improvement bonds, paying 103.80, a basis of 5.501 per
cent.

Bartlesville, Okla., school district.—John Nuveen & Co,,
Chicago, was recently awarded the $25,000 5 per cent. 20 year
building bonds at a premium of $105—100.42, a basis of 4.965
per cent.

Adrian, Minn., Independent School District No. 55—The
Minnesota Loan & Trust Co., Minneapolis, was awarded on
October 9 the $5,000 4y2 per cent. 9% year, average, refunding
bonds at par.

Klamath Falls, Ore.—The $40,000 6 per cent. 20 year sewer
bonds, sold in July to S. A. Kean & Co., Chicago, at 106.25,
were re-awarded recently to Morris Bros., Portland, at 5% per
cent, interest.

Chelan county, Wash., (P. O. Wenatchee).—A movement is
on foot to ask the county commissioners to call a special
election to vote on bonding the county to the sum of $200,000
for good roads.

Nobles county, Minn.. (P. O. Worthington), Independent
School District No. 5.—The Minnesota Loan Trust Co,,
Minneapolis, was awarded on October 9 the $5,000 4% per cent,
refunding bonds at par.

Aberdeen, S. D.—The Citizens Trust & Savings Bank, Ab-
erdeen, was the successful bidder for the $42,000 4V2 per cent.
10 year funding bonds. These are the bonds which were to
have been sold on November 8

Sherburne county, Minn., (P. O. Elk River).—The Bank of
Elk River, Elk River, was awarded on October 14 the $8,000
5 per cent. 5% year, average, drainage bonds at a premium of
$70—100.875, a basis of 4.81 per cent.

Association of Credit Men, for the investigation and prose-
cution of fraudulent failures, outlined the work to be
adopted by the National association for the creating of a
large fund and the employment of a man to devote his en-
tire time to the running down and prosecuting fraudulent
debtors throughout all of the states of the Union.

A committee of seven was appointed by the president
to provide ways and means for, and extend to, the National
Association of Credit Men an invitation to hold their 1910
convention at Minneapolis, the St. Paul association
promising its hearty co-operation and support with this
end in view.

JAPANESE BANKERS RE-ORGANIZE.

A Tokio despatch to the “London Financial
says:

A change is to be made in the affairs and organization
of the great banking and business house known as the
Mitsui’s. This is the richest house in the Far East. It is
now engaged in banking, mining, and general business.
There are 11 branches of the family, and there are three
branches of the business, all of which are controlled by
members of the family.

Some years ago the representative of the 11 branches
of the family, under agreement, organized the various com-
panies, and provided that the stock of these companies
should be held entirely inside the family. Since then the
business has grown to such dimensions that, in a way, the
figures appear extraordinary; for instance, the banking
house has a capital of 1,000,000 yen, its reserve is some-
thing like 13,000,000 yen, and in many ways the various
companies have outgrown themselves.

It is now proposed to organize the Mitsui into one joint-
stock company, with a capital of 20,000,000 yen, and steps
to this effect are being taken. It is not known whether
outsiders will be invited to take the stock, but it is quite
possible that this may be so.

The London house will be so changed as to give it au-
thority over all the European branches.

News"

CERTIFICATES

Pioneer Company

SUCCESSOR TO THE PIONEER PRESS MFG. DEPTS. ESTABLISHED 1849

SAINT PAUL, MINNESOTA

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



Saturday, October 30, 1909
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President

F. E. KENASTON.
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BERT WINTER.
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Union Investment Company

Bank of Commerce Building,

MINNEAPOLIS

HIGH GRADE MUNICIPAL BONDS

YIELDING 4 to 4X PER CENT.

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

LISTS ON APPLICATION

BANK OF OTTAWA

Established 1874

Capital (Authorized)......cccocevueennn. $5,000,000.00
Capital (Paid up)....cccceevvieninnnnne 3,000,000.00
Rest and Undivided Profits— 3,405,991.00

WINNIPEG BRANCH
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swioners — Brown, Treacy & Sperry Co.  erinters

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

If you would like to have a Letter “We sell the best that money
Head, Draft or Check with individu- can buy.”
ality—different from the ordinary—

let us make a sketch for you. Nowhere else in the Northwest can

you get the larger stock and vari-
Complete Bank Outfits ready to ship. ety to select fm_m as in our Station-
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Victor Manganese Steel Safe. Have you tried ?

Blank Book
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THE AMERICAN EXCHANGE NATIONAL BANK
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President General Manager
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Speculation and Extravagance—Two Menaces.

In the course of an interview, on his return to
New York from Europe last week, Mr. Jacob IT.
Schiff said that “speculation is rampant everywhere,
but the legitimate investment demand for securities
has fallen off to a large extent.” In fact, one of the
reasons given for the recent advance in the rate of
discount by the Reichsbank was the desire to curb
speculation in Germany. The advance of the rate to
5 per cent, by the Bank of England, while not pro-
fessedly for the same purpose in England, has had
that effect and it is probable this was intended. The
warning that is being sounded by the advancing money
rates throughout Europe, with perhaps the exception
of France, are reflected in the New York Stock Ex-
change in a—perhaps momentary—Iull in the specula-
tive fever. It has apparently not yet touched the
Cotton Exchange. There is a feeling among some of
the big speculative houses of the Stock Exchange
that stocks—speaking generally—are high enough, so
that doubtless the conservative element is pleased to
see the drag put on the market.

At the present time, when the country is more
prosperous than it has ever been before (for the
prosperity is greatest at the foundation, where it
should be, namely, in the agricultural states), the
country has but two things to fear. They are, over-
speculation and extravagance. Either one could over-
come the conditions that now promise several years
of general prosperity throughout the country; and
there are indications that both might be somewhat
curbed to the advantage of the financial and commer-
cial outlook. “Speculation” is too often construed in
a narrow sense, and taken to mean trading in the
stock, grain or cotton markets; yet one may speculate
in bank stocks, and in 1893-94 they were a good deal
of a gamble. The worst business depression the
West has ever experienced was largely due to specu-
lation in real estate which led to a criminal inflation
of “values.” It is also speculation when a business
house employs too much borrowed capital, even
though to extend its legitimate fields of activities.

It will have to be conceded that the business of the
country has not yet fulfilled what was expected—or
rather what many hoped for—from big crops and
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high prices during the last two seasons. Business is
healthy, however, and greater activity would approach
the undesirable condition of a “boom.” Yet there
is a menace in the inflated prices we are paying—are
compelled to pay—not only for luxuries but for the
necessaries of life and all commodities. There is an
additional menace in the fact that the American peo-
ple will pay the prices asked—and in which there
cannot possibly be but a fraction of real value—for
many articles. Take wearing apparel as an example,
and many household things as another. It would be
bad enough if the things were worth the price; but
when people will knowingly give double or quadruple
the value of anything, extravagance is abroad in the
land to a dangerous degree. Then, too, people of
moderate income are compelled to live extravagantly:
that is, beyond their means. There is hardly an article
from women’s hats to butter and eggs that is not
bringing more in the markets than it is worth or that
there is any legitimate reason for its bringing. There
is reckless extravagance and there is compulsory ex-
travagance. The one indicates a fool of fashion and
the other a slave of circumstances. When either be-
comes general, the conditions that breed them are a
menace to the economic health of our country.

From the Lakes to the Gulf.

Two conventions of unusual importance are be-
ing held this week—of unusual importance because
they stand for progress; for the development of our
resources, which means expanding possibilities for
commerce and for the people. One convention, the
Fourth Dry Farming Congress, is in progress at Bill-
ings, Montana, the proceedings*of which are given
elsewhere in this paper. The second convention is
that of the Lakes-to-the-Gulf Deep Waterway associa-
tion at New Orleans,'beginning Saturday, when Presi-
dent Taft will be present and deliver an address in
which it is expected that he will favor an appropria-
tion by Congress for the Lakes-to-the-Gulf project. It
is hoped and believed that the President's address will
be of such a nature, so earnestly and enthusiastically
favoring the project, that it will mark the opening of
an active campaign, a public demand, for the im-
provement of the country’'s great central waterway.

There will also be present at the opening of the
convention at New Orleans thirty-five state govern-
ors and many congressmen and senators. It is ex-
pected that there will be 100,000 visitors in the city.
Never before has the proposed deep water way from
the Lakes to the Gulf been discussed as it will be
during the next few days; nor has the attention of
the country ever been centered upon it as at this
time. As a means of attracting attention and interest,
the river trip of the President from St. Louis to New
Orleans could not be improved upon. And then, on
Saturday, the 30th, will come the climax, in his ad-
dress.

While a deep water way from Lake Michigan to
the Gulf can be compared with no other great enter-
prise except the first transcontinental railroad, it will
not come of itself. Public interest must be aroused.
The people must be made to realize what it means to
the commercial and agricultural interests from the
Allegheny mountains to the Rockies. Then, when
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the people really want the Lakes-to-the-Gulf deep
water way, they must demand it of Congress, and so
loudly that a few corporation interests will not be
permitted to overshadow their demand.

The Physical Valuation of Railroads.

The folly of going to the vast expense of a
physical valuation of all railroad properties, such val-
uation to he used as a basis for rates to be charged,
is ably set forth by Roswell Miller, chairman of the
board of the Chicago, Milwaukee & St. Paul railway.
In Harper's Weekly Mr. Miller discusses the ques-
tion of railroad rates and capitalization at consider-
able length. He points out the fact that the capitali-
zation of railroads per mile in this country runs from
one-fifth to one-half of what it does in most European
countries. He cites the findings of the Railroad
Commission of Minnesota and of Washington show-
ing the present physical value of various Northwest-
ern roads is far in excess of their capitalization. In
'Minnesota, for instance, it would cost $54,000 per
mile to reproduce the railroad properties, and they
are capitalized at $44,000 per mile. In Washington
the roads would now cost around $70,000 per mile,
against a capitalization of $49,000 per mile.

Thoughtful citizens, who are not stampeded by
the La Follette and Bryan brand of oratorical reform,
«will read Mr. Miller's article with much interest, a
summary of which is printed elsewhere in this issue.
If we should go to all the trouble and expense of a
physical valuation we would find that we had arrived
nowhere. We will have given jobs to many more
political job-hunters, but we should know then as we
do now, that rates must be on a uniform basis with
the different roads, even if one has cost twice as
much as another to build. These noisy reformers,
who skim around on the surface 'of things seldom il-
luminate a subject, but rather add to confusion of
thought. Because some bold speculators in the stock
market make millions in manipulation of railroad se-
curities is no reason for losing sight of the fact that
the returns to the actual owners of railroad securities
are low, much lower than in most other lines of pro-
duction. One of the most potent factors in the pres-
ent return to general business activity is the cessation
of harassing railroad legislation. If we are wise we
will leave the railroads alone and give our attention
more to the elimination of special privileges now held
by favored manufacturers.

Are Farm Land Prices Justified?

In a recent bulletin issued by the United States
Department of Agriculture, mention was made of a
farm in central lllinois, of eighty acres, which was
valued at $150 to $175 an acre; yet the soil has
become so “run down,” as it is commonly under-
stood, that corn yields but an average of 35 bushels
per acre, and oats but 20 bushels. As a result the
total income from the 80-acre farm, estimating the
crops at average prices, is but $450 per year; and
the farm would rent for but $5 an acre.

This is not an exceptional illustration of the
disproportionate ratio of income and farm-land
value. But when put in exact figures, one cannot
help but ask, Why is the land “worth” $150 to
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$175 an acre? Or, rather, is it? On a large part
of the land in the central states, or as far west as
central lowa, a valuation of $150 to $200 an acre
would doubtless be placed; and farms are daily
changing hands at those figures. But this does not
prove that the lands are worth the price, but only
that someone wants them at the price. Still, if
they can be re-sold at any time for what was paid
for them, they may be worth the price when judged
from a market-value point of view, as a person
would judge them if he were to loan money on the
land. But the legitimate value of land should have
as a basis not what it will sell for now or twenty
years hence, but what it will produce under intel-
ligent farming methods.

There is a great deal of sentiment attached to

farm land values in many parts of the United
States, and the sooner the sentimental bubble is
pricked, the better off the country will be; for

prices based on earning power would enable many
thousands of families who now make a bare living
in the cities to get a foothold in the country. Be-
cause the central states, for instance, have been
settled for 100 to 150 years is no reason why the
land is worth more than in southern Minnesota,
which has been settled only 30 to 50 years, or in
parts of the Dakotas, Nebraska or Kansas. This,
of course, is speaking generally, and not taking into
consideration proximity to certain markets and
family associations.

There has been altogether too much published
about the cheap lands all being gone; and many
magazine and newspaper articles have given the
impression that the United States is “all settled
up,” and that soon one will be under the necessity
of going to Mexico or Canada in order to acquire
a bit of reasonable-priced land.

As a matter of fact, the United States has only
been “scratched” a little, agriculturally. There is
enough good agricultural land going to waste—yet
perhaps valued at $100 and upward an acre—to
give employment and a living to more people than
our country will probably ever have. If all the land
in the country that is now in corn, wheat, oats, hay
and cotton were centralized into one locality, it
would only make a fair-sized spot on the map. For
the purpose of comparison, this was recently done
—on paper—by Mr. S. M. Owen, publisher of Farm,
Stock & Home, Minneapolis. In commenting on
this situation, Mr. Owen writes:

The total area of the main crops of the country, accord-
ing to the latest reports of the Department of Agriculture,
foot up a total of 455,773 square miles divided as follows:
Corn leads the list with 170,000 square miles, or if put into
one solid field it would cover Montana and the west third
of North Dakota. Cotton, the staple product of the South,
could be nicely fenced in by the state lines of lowa, and
inside the fence could be grown all the tobacco raised in
the country. South Dakota has land enough for the 72,634
square miles of hay land, and as side crops could raise all
the rye and buckwheat now grown in the country. The
eastern two-thirds of North Dakota would contain all the
winter wheat; and Minnesota on the north of a line drawn
westward through St. Paul, would be an oat field, while the
rest of the state would grow all the spring wheat now
raised in the spring wheat belt. The barley and potatoes
and flax, the more important of the lesser crops, would
cover a bare one-third of Wisconsin, and in the rest of that
state and in the upper peninsula of Michigan is land
enough to grow all the balance of the lesser crops, and to
carry on ail the truck and fruit farming of the country.

These estimates and comparisons are made for the
uurpose of showing that all the acres tillable in the older
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states are not yet tilled, and that the time when hunger
need crowd men to the wall is still very far away. So
long as the tilled land can be massed together in an area
less than one-sixth that of the entire country, the chance
to gather sustenance from the soil is good, and the op-
portunity to till new fields amid the old is yet present.
The land hunger that is urging men to stake their future
on poor and untried lands exists not because of a lack of
land, but because the land already under ownership has too
many idle, speculative acres.

Oklahoma State Banks Are Deserting.

The latest developments in Oklahoma regarding
the guaranty of deposits law indicate a decided dis-
content among state bankers, and an inclination to
return to individual responsibility and not depend up-

THE BULL’'S-EYE.
BY THE SHARPSHOOTER.

If one lacks conviction that our country is rapidly—al-
most distractingly—growing richer, all he needs is to
travel about a little and keep his eyes open to the evi-
dence. But with this growth in wealth there is a yet
greater tendency to an increase in bunching up the good
things. And wherever you find big bunches of good things
you find herds of animals standing around in bunches
feeding or waiting to be fed* accordingly as the bunches
are fenced or unfenced. At the present stage of Ameri-
can development, the most of these bunched* are fenced,
and the most of these fences are tagged with a private
tag. So it results that the owners of the bunches are
engaged in pitching down good things to the masses at
so much per forkful. America is swiftly coming to be a
nation of employees—so much so that people are volun-
tarily letting go of their independence and joyfully sub-
mitting to the thraldom of the pay envelope and the rent
collector.

*

Together with this drifting of our people toward the
wage and salary method of existence there is a slight
counter current toward independence. Some interesting
examples of this | have seen this week. A good many
men in this city are getting dangerously near the fifty-
year mark—the danger line for employees. One of these
said to me: “Suppose you have worked up to my age
for somebody else and suppose you have had good pay
and a pretty good time; what have you to show for
it? You spend about all you make. If you have paid for
a home you have done well. But suppose you have. You
aren’t fitted to start in business yourself and you've given
your employer the very best part of your life. At fifty
you are dependent on somebody else for the money that
keeps you alive and boys are growing more limber while
you are getting stiff in the joints. Some Saturday evening
the boss is going to ask you to stay a minute after the
gang is paid off, and you know mighty well he isn't going
to tell you he has decided to take you in as a partner or
raise your salary. For years you've been having night-

OKLAHOMA CITY VS. MINERAL POINT, WIS.

TOo the Editor of the Commercial West:

Sir—It seems as though, in your desire to discredit
the Oklahoma guaranty law, you lose sight of the principal
purpose of a bank periodical, and neglect to publish even
the news. For almost at the same time that the daily
papers printed an account of the failed Oklahoma bank,
they told of the failure of the First National bank of
Mineral Point, Wis. Although | have scanned your pages
thoroughly, | have not so far discovered one word in
reference to that lamentable affair. The failure of the
Oklahoma City bank, however, has been heralded far and
wide as a terrible object lesson, and a proof that the idea
of guaranteeing bank deposits is all wrong. Then, follow-
ing out your reasoning, the failure of the Mineral Point
bank must be a proof that Comptroller Murray’s guaranty
plan is also wrong.

The writer does not here undertake to champion the
cause of the Oklahoma law, nor does he say that it is a
perfect safeguard against bank failures, for it is not; but
to the thinking mind, is there not in these simultaneous
bank failures a very serious cause for reflection by those
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on the artificial support of guaranty to increase their
deposits.

On October 21st, at a meeting of Group 4 of
the Oklahoma Bankers association, the members—
“without a dissenting vote”—adopted a resolution
recommending that the State Banking board be
abolished and the guarantee fund be redeposited with
the banks from which it originated. Group 4 is com-
posed of sixty banks in the eastern part of the state.
Comment seems superfluous. The practical working
out of the guaranty-of-deposits idea in Oklahoma is
the strongest possible argument against the guaranty
of deposits.

mares about this fatal Saturday evening. After fifty, what,
for the old employee? ‘No, sir,” said my friend, ‘I'm not
going to wait for that evening. As soon as | can sell
my home, I'm for a piece of land that will take care
of me. Then if my old employer comes around on a
Saturday evening to tell me to move on and make room
for a younger and a cheaper man, I'll just roll over in bed
and say, skip, you insect, or I'll set the dog on you! This
is my castle. Skidoo!"”
* * *

On our sleeper were two young men under thirty years,
bound from some factory town in Massachusetts to some
mountain valley in California. They had been factory
employees. They had no money but were going out to
be free-footers in the far West. “They ain't no chance
for a man in New England,” one of them said. “When
the factory’s shut down you can’t earn anything and when
you're out of work you have to compete with the poorest
devil in the community. Last winter | saw men comte
and camp down all night on the steps of a factory so as
to be first on hand in the morning to answer an ad the
factory had put in the paper for a man. Now what
chance would a man like us have at such a job? The fac-
tory boss would find some family man in that lot, who was
starving and would work for a dollar and a quarter. And
if a man at the factory has saved his money and put it
into a home, don’'t you bet the boss knows it? He knows
that man can’'t get away. So he gives him the cheap and
dirty jobs and the transient who can pack up and leave
the country if he doesn't like his job, he can sit on his
box and earn three dollars a day from the start.” These
young men had foreseen the evil of being a thrifty family
man in a factory town and were fleeing to the wider, freer
West. We met also a young couple from Boston, he an
insurance man. Food and clothing and rents were rising
in Boston without any increasing compensation in the
way of salary. He was going to try insurance on his own
account in Portland and if that failed, then real estate
and a bit of land that he could call his own and to which
he could retreat when the wolf came tearing about the
door. When you come to think of the conditions in the
congesting East, you instinctively thank the Lord for the
yet unfilled West.

bankers who are earnestly and sincerely striving to im-
prove our banking system? Was not the real cause, of the
failure of the two banks exactly the same,—the desire to
get rich quickly? Until that element of human nature
can be eliminated from the characteristics of those in
charge, banks will continue to fail, notwithstanding all
the examinations of Comptroller Murray's force, and all
the guaranty laws that have been or may be enacted.

By the way, was it ever claimed that guaranty laws
would prevent failures? Is it not rather the purpose of
those who favor such legislation to endeavor to alleviate
the sufferings and hardships incident to a bank failure,
and to create in the general public a greater confidence in
all banks, thereby preventing runs? That this end has
been attained to a certain extent in the Oklahoma case
must be conceded, when we compare the effects of the two
failures upon the depositors of the banks. In the case of
the Oklahoma bank the depositors are being paid off as
rapidly as possible; the failure of the Mineral Point bank,
however, has already cost three lives, and entailed untold
want and suffering upon the laborers and widows and
orphans who had their savings deposited in that institu-
tion. Which guaranty plan seems to work out for the
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most good to the most people, Comptroller Murray's, or
the Oklahoma plan?
In which bank would the average person rather have
had a deposit?
Sam A. Rask.

Blooming Prairie, Minn., Oct. 25.

The Mineral Point affair had no more bearing on
banking principles or laws than a bank robbery has, and
but for the amount involved it would have attracted no
more attention than any one of the dozen or so bank
burglaries that have been committed during the last
few" months. Such a crime as that of the Mineral Point
bank might be committed—in lesser degree—in almost
any bank and for a time be undetected. The failure
of the bank proves nothing but plain dishonesty shrewdly
covered up for a time. As for “Comptroller Murray's
guaranty plan,” we think our correspondent claims some-
thing in such a title that has never been credited to the
bank examination system. The fact that the Mineral
Point failure is the first bank failure in Wisconsin during
the last five years, not only reflects great credit upon
bank management in the state, but bank examination as
well.

No, the real cause of the two bank failures—Mineral
Point and Oklahoma City—was not the same. “The desire
to get rich quickly,” in the case of the officers of the
Oklahoma City bank, was given free license by reason of
the great benefits expected to be gained through increased
business as a result of the guaranty law; and but for that
law and its political appendage, the politicians could not
have helped to loot the bank. Without the guaranty law,
the desire on the part of the bank management to get
rich quickly might, of course, finally have asserted itself
in the direction of forgery or other criminal practices.
Still, the bank was organized about three years before
the guaranty law became operative, and so far as is
generally known, its business was honestly conducted until
the guaranty law came into existence.

No, we think it has never been claimed that a guaranty
of deposits law would prevent failures. But it was de-
clared by many opponents of such a law that it would
induce wildcat banking methods, and the Oklahoma City
muddle, which does not perceptibly grow clearer, does not
tend to change that opinion.

We think the last question of our correspondent has
little bearing on the correctness of the principle of guar-
anty of deposits.

—The Editor.

The Money Market.

Commercial West Office, Minneapolis, Oct. 28.—Higher
rates for money in the East are having little effect locally,
for the reason that the banks here buy very little eastern
paper and because of the light demand here for money.
Borrowers have the advantage, for there is more money
than demand. There is no accummulation of wheat in
Minneapolis terminal elevators and only small stocks of

other grain. Stocks in the country houses of Minneapolis
elevator companies are materially below a year ago, and
the farmers own an unusually large percentage of the
wheat in such houses. Commercial paper brokers are
offering a little grain paper at 4%@5 per cent, to the
buyer, or 5@5% to the borrower. Boston brokers are
offering paper, presumably best endorsed, at % of 1 per
cent, higher, and New York at better. While there
is a broad general demand for money in the East for legiti-
mate business purposes, the firm tone of money is thought
to be the result of a policy on the part of bankers to
check speculation in the stock market, and particularly
the bull campaign in Steel common.

Locally the outlook seems to be for rather a better
demand for money in November than in October, with a
corresponding firming-up of rates. The banks are getting
pretty well loaned up, and furthermore, there will probably
be a gradual increase in stocks of grain in the terminal
elevators. Deposits are, it hardly needs to be said, at
high point, not only in the Twin City banks, but through-
out the Northwest.

OPTIMISM.

It's a glorious rain. We have been looking forward to
it for weeks. It would not have been unwelcome had it
come sooner, yet it came just at the very best time of the
year to accommodate us. The Alaska-Yukon-Pacific ex-
position closed last week without a single disagreeable
day from June 1, when it opened. The Puyallup Valley
fair also closed last week. We could not have been more
reagjl_){1 for the rain.

e easterner may smile at us as he will when we
say we like the winters as well as the summers in the
Puget Sound country, if not better. A good many of us
really like the winters better. Ask the pioneers about it.
They have lived in this country long enough to have facts
and experience for comparison. They will tell you that
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they like the winters, like the rain, like the clean-washed
air.

The rains of October bring a new life to the grass and
give the country an aspect of spring. And the rain does
not fall every day. Even in January and February we
sometimes have a week or two of clear and balmy weather
as pleasant as May days. Then it is that Puget Sound
folk delight in going to the woods to revel among the
sword ferns and shrubbery, and bring back armsful for
the home. The woods of this country are beautiful and
abounding with life every day in the year.

We have had a fine summer. The spring was a little
late, but beautiful fall weather made up for it, and we
now have promise of another pleasant winter. We have
enough change to prevent monotony and still not enough
to roast one in summer or freeze one in winter. The re-
freshing rainfall of the valleys is snowfall in the moun-
tains, which will furnish us an abundance of electric
power throughout the succeeding summer. Let it rain.—
Tacoma Ledger.

THE WISE MOVE FOR CANNON.

It is hinted that Joseph G. Cannon will be persuaded to
decline a renomination to Congress. That is to say, if
the Speaker can be Induced to listen to advice from those
high in the party councils, he will pursue the way of
easiest extinction and the manner of most dignified de-
scent from his present pinnacle. Gladstone retired on
plea of old age. Bismarck should have done so, and there-
by have avoided his fall. The doughty Speaker has had
his meed of honors and will be seventy-four next year.

The good counsel should appeal to Mr. Cannon. He
never can hope to be chosen Speaker of a Republican
House again. Even should he succeed in wreaking his
vengeance upon all the insurgents in the House, it would
be but a personal satisfaction, and would not serve to
avert his own downfall. If Mr. Cannon consults his own
dignity, he will consent to be laid quietly upon the shelf.

He has his virtues and he has had his uses. But he
belongs to a nearly extinct school of statesmen. He is
hopelessly out of touch with the new age. He has no
talent for adaptability, no sense of the new demands of
a cuanged time. We do not need to charge him with all
the sinister designs and determinations that have been
imputed to him. We simply can affirm with obvious truth
that Joseph G. Cannon is no longer abreast of the age.
If he does not gracefully withdraw, he is likely to be
thrown down and walked upon.—Minneapolis Journal.

SIXTY OKLAHOMA STATE BANKS CONDEMN GUAR-
ANTY LAW.

Tulsa, Okla., Oct. 22.—Without a dissenting vote the
members of Group 4 of the State Bankers section, repre-
senting 60 banks in the eastern part of the state, yester-
day adopted resolutions condemning the methods of the
State Banking board in dealing with the affairs of the
Columbia Bank & Trust Co., of Oklahoma City, and de-
claring that the state guarantee law is a failure. The
resolutions also recommended that the State Banking
board be abolished and the guarantee fund be redeposited
with banks from which it originated.

THE LADY AND THE CHECK BOOK.

Just as soon as a boy gets old enough, if he has a
common-sense parent, the father takes him in hand and
teaches him how to keep a bank account and draw a
check. But when a girl asks her father about these same
things he generally smiles indulgently, and says: “Oh,
you don't need to bother your pretty head about such
things.” Or, if he is pressed, he may show her, but it is
almost invariably in a half-hearted manner, and when
she makes a mistake he chuckles and cracks the time-
worn joke “You're a woman, all right,” and tells her the
old story of the wife who when she was told she had no
more money in the bank assured the bank cashier that
it couldn’'t be so because she had so many checks still in
her bank-book. But some day the daughter grows into a
woman (although she never does in the father's eyes),
becomes a wife, is given a household account to keep and
a check-book, and—she overdraws her account, or she
wrongly indorses a check, or she fails to realize the value
of personal credit by paying her bills promptly. And
then the tradesmen fume, the bank teller snorts, the hus-
band is disgusted, and the paragrapher on the funny paper
gets out a pencil and pad and writes a joke about her.

But whose fault is 1t?—Ladies’ Home Journal.

INDIANS NOT A “VANISHING RACE.”

The publication of official figures showing that there
are now over 300,000 Indians in the United States—an
increase of 40,000 in the last decade, indicates that there
is no truth in the generally accepted theory that the red-
skins are a “vanishing race.”

In the history of civilization there is no case to paral-
lel that of the Indian. Nowhere is there any record of a
savage race being conquered by a civilized race and then

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



Saturday, October 30, 1909

lifted from the plane of savagery to the plane of civiliza-
tion. Always, before this, the result has been oblivion
for the conquered race. For a time it looked as if oblivion
would be the lot of the Indian. But the general idea of
the American people has been to uplift the savage. There
have been abuses in the Indian service, without doubt.
Some officials have been incompetent, and others have
been dishonest. But these have proved mere incidents.
The general result has been all that could be hoped for
under the circumstances, and now the Indian has begun
to show the effect of Uncle Sam’s care.

What the future of the Indian will be, no man can tell.
There will be a breaking up of tribal relations every-
where. The reservations themselves will disappear, and
each Indian must settle on his own allotment to “sink or
swim.” No person can tell if the Indian will prove equal
to the test, but the indications seem to be that he will
survive. At any rate he has thrived in his position of
wardship, until today he has arrived at the parting of the
ways and must strike out for himself. The next two gen-
erations are going to tell the real story of the Indian. They
will demonstrate if the red men are to become a strong,
helpful part of the nation, or are to be in fact a “vanishing
race.”—Denver Republican.

BANKERS MAY INVITE ALDRICH—DON'T LAUGH.

F. M. Prince, president of the First National bank,
Minneapolis, and chairman of the Clearing House associa-
tion, has called a meeting of the clearing house for Fri-
day, October 29, to consider the matter of extending an
invitation to Senator Aldrich to be the guest of a number
of Minneapolis business men at a dinner on November 12.

Several members of the clearing house met informally
on Tuesday afternoon and discussed the matter. Senator
Aldrich has in contemplation a trip to Chicago and farther
West early in November.

Mr. Prince said that the association had no assurance
as yet that Mr. Aldrich would come, or that he will be
the guest of the Minneapolis men, but an intimation has
been received -that he would favor an opportunity to dis-
cuss financial legislative measures before a body of
western business men.

“HIGHWAYS OF PROGRESS.”

The first article of Mr. James J. Hill's “Highways of
Progress” appears in the November World's Work. It is
called, “What We Must Do to be Fed” and tells how an
alarming food shortage is already beginning in this coun-
try and how we must take radical steps if we are to be
able, in a few years, to supply our own wheat. The article
is packed with close reasoning, and the conclusions are
the more startling and significant coming from the most
distinguished student of American industrial affairs.

“If I could have my way | should build a couple of
warships a year less. Perhaps one would do. | would take
that $5,000,000 or $0,000,000 a year and start at least one
thousand agricultural schools in the United States at
$5,000 a year each, in the shape of model farms. This
model farm would be simply a tract of land conforming
in size, soil treatment, crop selection and rotation and
methods of cultivation to modern agricultural methods. Its
purpose would be to furnish to all its neighborhood a
working model for common instruction. Cultivating, per-
haps, from forty to sixty acres, it could exhibit on that
area the advantages of thorough tillage which the small
farm makes possible; of seed specially chosen and tested
by experiment at agricultural college farms; of proper
fertilization, stock raising, alternation of crops and the
whole scientific and improved system of cultivation, seed-
ing, harvesting and marketing. The farmers of a county
could see, must see, as they passed its borders, how their
daily labors might bring increased and improved results.
The example could not fail to impress itself upon an in-
dustry becoming each year more conscious of its defects
and its needs. As fast as it was followed, it would im-
prove farm conditions, make this a form of enterprise
more attractive to the young and the intelligent, and add
enormously to the volume of farm products which con-
stitutes our enduring national wealth.”—James J. Hill, in
the November World’'s Work.

SECRETARY FROST RETURNS.

Chas. R. Frost, secretary of the Minnesota Bankers
association and manager of the Interstate Protective as-
saciation, is at his office again after some weeks in the
East. Mr. Frost will give his special attention to the
yeggmen, who have been unusually busy of late in several
of the Northwestern states. It almost seems as though
they were waiting for just such a chance from the number
of “blow outs” that were put through during Mr. Frost’s
absence. The secretary promises to get busy at once
and his detective machine will no doubt be on the “high
speed clutch,” until the safe-blowers are either captured
or banished from this district. Mr. Frost has called a
meeting of the Minnesota association protective commitee
and every effort will be made to put a stop to the work
of the bank burglar.
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“Made In Duluth.”

Duluth, Oct. 25—The spirit of loyalty is being aroused
in the citizens of Duluth to such a degree that they are
awakening to the fact that they should give home indus-
tries the preference. Merchants note an increased inquiry
for Duluth-made goods, and some of the stores are be-
ginning to feature Duluth-made goods, and at least one
cigar store has an entire window display of Duluth-made
cigars. Little signs bearing the inscription “Made in Du-
luth” are beginning to make their appearance in the
stores, and the campaign promises to bear fruit.

The movement is one that will grow of itself, once it
is fairly started. As merchants see that the citizens want
Duluth-made goods, they will begin to feature them in
their stocks, and push the sale of them, and this in turn
will make more customers for these goods. It is a move-
ment in which every citizen can help, if he will only climb
on the band wagon and become a booster for Duluth and
Duluth manufacturing institutions. With the facts placed
before them, Duluth people are not slow to realize what
it means to them personally to support Duluth institu-
tions, and stand behind the men who have invested cap-
ital in Duluth. Not one but wants to see his taxes low-
ered; not one but wants to see his rent lowered;
not one but wants to see his own income increased,
not one but has the best interests of Duluth at heart when
the issue is placed squarely before him. The failure to
patronize home industry in the past has been due largely
to carelessness, and the thought that an individual case
didn’'t matter. But when these individual cases are multi-
plied by thousands, they do matter.

But a new stimulus is being felt. Clothiers are being
asked for clothes made in Duluth; grocers are being asked
for coffee roasted in Duluth, or food stuffs prepared in
Duluth; shoe dealers are being asked for shoes manufac-
tured here; contractors are being requested to use Duluth
material in their buildings as far as possible.

The awakening is not a matter of a day or a week,
but must be a steady growth. But the evidence of the men
who sell to the people shows that the residents of the
Zenith City are taking hold with a will, and there is every
reason to believe they are taking a firmer grip every day.

Next month the Stone-Ordean-Wells Co. opens a large
pure food show in the armory at Second avenue east and
First street. The company will prominently display all
foods made in Duluth. Duluth manufacturers will be on
the ground to show the people what they make. Their
demonstrations will go a long way toward convincing those
who attend, that Duluth-made products are the equal of
any in the land.

Exclamations of surprise are being heard on every
hand that Duluth manufacturers are doing such a com-
paratively small business in their own city. Duluth citi-
zens did not know that most of the factories in the city
would not be in existence were it not for orders that come
from the outside. Unnatural as the situation is, the facts
remain. But the turn of the road appears to be in sight.

BIG LUMBER PROPERTY SOLD.

Menominee, Mich., Oct. 21.—The courthouse here on
Thursday of last week was the scene of the largest auc-
tion sale ever held in this city, when the entire holdings
of the William Mueller Lumber Co. were sold by the court
commissioner to R. C. Flannegan, for the Wisconsin Land
& Lumber Co., Hermansville, Mich., for $375,000.

The property includes 30,000 acres of land, much of it
covered with valuable timber, a town and a railroad.

The circuit court in ordering the commission to wind
up the affairs of the company, had authorized him to ac-
cept not less than $375,000. The assets of the company
are estimated by conservative lumbermen to be worth
about $1,000,000. Many of the most prominent lumbermen
of Michigan and Wisconsin were present at the sale.

The William Mueller Co. was established in 1868 in
Schoolcraft county, Michigan, where it absorbed large
holdings of timber. It became one of the largest and most
prosperous firms in this section in the world, holding im-
mense tracts in Schoolcraft, Menominee, Dickinson, Mar-
quette and Chippewa counties, with a head office at Blaney
in Schoolcraft county, which town they owned. It also
built and operated a railroad six miles in length from
Blaney to Blaney Junction. Its enterprise in 1902, when
it purchased immense tracts of timber in Chippewa county
and founded the town of Blaney, resulted in financial ruin,
and after a long struggle against adverse fortunes the
company turned their property over to its creditors in
1906.

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



12 THE COMMERCIAL WEST

WILLIAM A. T1LDEN,
President
NELSON N. LAM PERT
Vice-President
HENRY R. KENT,
Cashier
GEORGE H. WILSON,
Assistant Cashier
CHARLES FERNALD,
Assistant Cashier
COLIN S. CAMPBELL,
Assistant Cashier

Saturday, October SO 1008.

CAPITAL
$1,000,000

SURPLUS AND PROFITS
$400,000

We have exceptional facilities for_handling
the accounts of banks and appreciate them

YOUR BUSINESS SOLICITED

CHICAGDO

WALL STREET CHECKMATES WALSH.

(Special Correspondence to the Commercial West.)

Chicago, Oct. 26.—Sale of the Walsh railroad properties
to the United States Steel corporation, which was ready
to pay John R. Walsh $35,000,000 for the Southern Indiana,
Illinois Southern and Chicago Southern, was averted by
Wall Street Olympians of finance, and the former Chicago
banker left New York last Saturday broken in spirit over
the failure of the coup he almost consummated.

At a moment when it seemed almost certain that Mr.
Walsh would be able through the disposition of his two
best railroad properties to liquidate his indebtedness to
the Chicago Clearing House association banks, wipe out
a myriad of debts and still have a fortune of about $10-
000,000, the Moores, Vanderbilts, Rockefeller interests
and group in control of the Pennsylvania road intervened.
The Steel corporation was threatened with adverse legis-
lation at the next session of Congress, and, although the
papers transferring the railroad, coal and quarry prop-
erties belonging to the convicted banker were ready for
the signatures of the Steel trust's officials, they were
returned to Mr. Walsh’s attorney unsigned, with the an-
nouncement that the negotiations were at an end.

The Moores want the Southern Indiana for the Chicago
& Eastern lllinois, which connects with the Walsh road
south of Danville. The Chicago Southern is coveted by
the Pennsylvania, and the Rockefellers have long wanted
to obtain a controlling interest in both roads, in order
to have easy access to the coal mines developed during
the Walsh regime. The Vanderbilts long ago endeavored
to buy the Walsh lines for the New York Central in order
to throttle competition. Ownership of these three roads
by the United States Steel corporation, railroads argued,
would give the Morgan interests too much power in Illi-
nois and Indiana.

The railroad companies controlled by the Rockefellers,
Moores, Vanderbilts and the Pennsylvania, while coveting
the Walsh lines, now prefer to see them go to the auction
block, where they will be slaughtered, and parcel them
about. The Southern Indiana would be an ideal feeder
for the Pennsylvania from Terre Haute to Chicago, while
the Walsh system is invaluable to the Chicago & Eastern
Illinois, which would lose an immense amount of business
if the Steel corporation absorbed it.

With the Steel corporation out of the market as a
buyer, Chicago bankers believe that Mr. Walsh will
be unable next Thursday to pay the $71,121 interest long
over due. Eoreclosure proceedings are inevitable, accord-

Railroads Have New Expenses.
(Special Correspondence to the Commercial West.)

Chicago, Oct. 26.—Several of the more important rail-
road companies have made compiftations to show how
much their expenses have been increased by hostile legis-
lation in the last two or three years. The Corporation
Tax law is the latest measure that will help to make a
hole in the treasuries of the railroads; its effect is not yet
reflected in annual reports, however, because it goes in
force only with the present calendar year, and the first
collection will not be made until next spring.

Up to date the effect of legislation has been shown
principally by the decrease in passenger revenue, owing to
two-cent fare laws, and by the increase in outlays neces-
sary for additional clerical and legal services. As yet the
companies have taken no steps to meet the new demands

ing to members of the Clearing House committee, and
guarantors of the $7,121,887 note said today that they
expect to be called upon in the event that the securities
used as collateral did not bring a sufficient sum when they
are liquidated in the open market.

In negotiating for the disposal of his railroad proper-
ties, Mr. Walsh is understood to have thrown in the Bed-
ford stone quarries, Peoria Gas stock and coal mines for
good measure in order to realize $35,000,000. The Indiana
and Illinois roads have been estimated worth from $35-
000,000 to $50,000,000, Bedford stone quarries at $500,000,
Peoria Gas stock at $500,000, Chicago National bank stock
at $1,500,000 and coal properties at $500,000.

Under the terms of the agreement which the Steel
corporation finally rejected when the railroad companies
subjected them to severe pressure, the first installment of
$6,000,000 in the transaction was to have been paid in
cash, while notes were to have been given for the balance,
which would have been acceptable to the Chicago Clearing
House association in settlement of all obligations, as
bank officials stated that they were willing to take the
securities offered as collateral.

The Southern Indiana extends from Terre Haute to
Seymour, Ind., and thence to Chicago Heights, a distance
of 228 miles. It is capitalized for $11,000,000 and has a
funded debt of $15,479,000. The Chicago Southern operates
118 miles of road, and the Illinois Southern 141 miles, the
last named having a capital of $5,000,000 and funded debt
of $4,400,000.

Rumors were current today that J. P. Morgan headed
a syndicate to purchase the Walsh roads, but Mr. Morgan,
in an interview given publicity in New York, disclaimed
any intention of taking over the railroad properties.
Eugene Zimmerman, whose name was also identified with
rumors stating that he would represent the Hawley syn-
dicate in taking over the properties, denied that the
Hawley lines would be benefited by the acquisition of
Southern Indiana and Chicago Southern.

In the United States court today an effort was made
to obtain a writ for the return of Mr. Walsh to prison,
pending his appeal to the Court of Appeals and subsequent
request for a stay of judgment to the Supreme Court of
the United States. A respite was secured for the purpose
of aiding the convicted banker in obtaining a satisfac-
tory price for his assets, but as the last day of grace
expires on Thursday, little hope was expressed that he
will be successful.

upon them, but it is likely that they will have to do so
next year, when the Collector of Internal Revenue makes
his first call for the Corporation Tax. About the only
solution of the problem, in the opinion of many railroad
men, is an advance in freight rates.

Under the heading “General Expenses” the president of
one large railroad company said in his report for the last
fiscal year:

“The expense of employing counsel to defend the com-
pany in many suits brought by national and state bodies
and others, as well as the necessity of legal advice on
matters growing out of recent enactments, was very heavy,
having increased materially during the year. The in-
crease in legal expense alone more than accounts for the
total increase in ‘general expenses.’”

The figures given by the various railroads show that
in the last fiscal year, ended June 30, 1909, there were
large increases in legal expenses, though this was a year
in which business was small, hs compared with the past,
and in which expenses as a whole decreased sharply. In-
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creases in legal expenses, for some of the companies, were
as follows:

New York Central..... $78,781
Lehigh. Valley ... 81,977
Delaware & Hudson 23,431
Brie .. 27,503
Pere Marquette 19,112
Minneapolis, St. P arie 33,299
Denver & Rio Grande.. 29,892
AtChison i 12,678
Chicago & Northwestern 13,305

The legal expenses of the Lehigh Valley amounted to
more than one-half of one per cent, of the entire operating
revenue. The Denver & Rio Grande's percentage was
about the same, .55 per cent. In the case of other roads,
the percentage of legal expenses to total operating revenue
was as follows:

New YOork Central.... 36%
D, L. &

Erie .
Chesapeake & Ohio.
Wabash
Illinois Central ...
Pere Marquette
Atchison
Hocking Valley .
Chicago, Indianapolis & Louisville

The Corporation Tax law, which goes into effect with
the present calendar year, calls for amethod ofarriving
at net income different from thatestablished bythe In-
terstate Commerce Commission forannualreports. Hence
many of the companies have already begun tomake their
calculations as to the amount of the tax. The information
demanded has to be in the hands of the Collector of
Internal Revenue on the first day of March.

According to the figures contained in Poor’'s Manual
for the fiscal year 1908, the amount that will have to be
paid by the railroads of the country is $3,957,000—one per
cent, of the net income. The Pennsylvania railroad alone
will be taxed about $280,000 and the Union Pacific $380,000
—taking the fiscal year 1908 as a basis. The Lehigh Val-
ley’s tax will amount to nearly $70,000.

In one way or another the various laws work toward
one end: They tend to decrease the net income of the
railroads. It is fairly certain that the managements of
the companies will have to seek some way to make up for
the loss occasioned by these laws.

In the last year for which statistics are at hand, the net
income of all the railroads after deduction of interest and
other payments, amounted to $287,009,454. This is about
3.7 per cent, upon the capital stock of the combined rail-
roads. Since conservative management demands that con-
siderable sums be set aside as surplus, the sum actually
paid out in dividends was much smaller—$237,565,478, or
barely over 3 per cent, upon the capital stock.

The anti-railroad statutes will have the effect of making
the return upon capital still smaller. That is why the
plan of raising freight rates will have to be considered in
the near future.

Steel Dividends Mark Departure.

(Special Correspondence to the Commercial West.)

Chicago, Oct. 26.—United States Steel directors today
increased the dividend rate on the junior issue to 4 per
cent.,, marking a new departure in the plans of the cor-
poration. Only once before, in 1902, when the corporation
was young, has the disbursement equalled this rate. Pay-
ing 2 per cent, in 1902, the corporation increased it to 4
in 1902, but cut it to 3% in 1903, and to 1% in 1906, after
which it was raised to 2 per cent, in 1907, subsequently
to 3 early last spring and now to 4, its highest level.

Today’s quarterly report for the period ending Septem-
ber 30 showed net earnings of $38,246,000, which com-
pares with $29,340,000 the preceding quarter and $22-
921.000 the first quarter of the year. Last year for the
same period the net returns were $27,106,000, against
$43,804,000 in 1907, the banner year in the history of the
corporation, and $38,000,000 in 1906. Unfilled orders for
the third quarter of the year were 4,796,000 tons, against
4.057.000 tons the second quarter of 1909, 3,422,000 tons
last year at this time, 6,425,000 tons in 1907, 7,937,000 tons
in 1906, 5,865,000 tons in 1905 and 3,027,000 tons in 1904.

According to the forecast given the widest credence
yesterday, the report is slightly disappointing, but the
increase in the dividend rate meets expectations fully
and offsets the expectation that the unfilled tonnage would
reach 7,000,000 tons and the net earnings would be about
$39,000,000 to $40,000,000. As a matter of fact the book-
ings show that since the first of the current month they
have been falling off slightly. When President Corey
passed through Chicago on his way to his Wisconsin
hunting lodge he confided to an intimate friend in Chicago
that the volume of business had been retarded by the
growing tightness of money, but at this season of the year
bookings invariably fall off, and in only two years have the
net earnings of the last quarter of the year exceeded
those of the third.

The business in 'hand warrants the payment of 4 per
cent, to holders of the junior issue, and that the director-
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ate was guided in its action by the business situation
and past earnings, history gives ample evidence. The
Gary plant is now earning its quota and the immense sum
spent on the Indiana plant has at last become productive.
The increase in the blast furnace capacity of the corpora-
tion from 7,440,000 tons to 14,900,000 tons in nine years
tells a tale of prosperity which is amplified by the increase
in the steel ingot output from 9,425,000 tons to 17,070,000
tons this year, rolled steel and iron products from 7.-
719.000 tons to 12,900,000 tons and cement capacity from
500.000 bbls annually to 6,000,000 bbls.

JACOB H. SCHIFF ON EUROPEAN SITUATION.

Jacob H. Schiff, who returned during the last week
from a five weeks’ absence in Europe, when asked for an
expression of opinion on the international situation, said:

“l do not believe that our indebtedness to Europe, rep-
resented by outstanding finance bills, has been as large as
many have represented it. | cannot go into figures—no
one can with accuracy—but | believe that the movement
has been exaggerated.

“l am sure that these borrowings have been largely
cared for. That is to say, a large portion of our bankers’
indebtedness to Europe has been, | think, paid off. These
payments have been heavier than many have supposed, so
that the present volume outstanding is relatively small.

“1 found the greatest confidence abroad in the future
of this country and the prospects for continued improve-
ment here. Germany takes the keenest interest in the
United States. The Germans have made a great deal of
money in our securities.

“They keep in close touch with what happens here.
Money iIs worth more in Germany today than anywhere
else in the world. There is not enough money in Germany
to finance German prosperity. | do not believe that the
Germans have made large advances to this market. The
great German banks are always more or less interested
here, but | do not think that they have large investments
here at the moment.

“In Germany the speculation has been largely confined
to the colonial and industrial stocks.

“This has been going on for some time, and the banks
that brought out their issues have been able to market a
very large part of their holdings. The result is that the
banks there have made large profits. 1 think that the

hardest speculation in Germany is now about over. The
movement has, in other words, largely subsided.”
TAX EXEMPT BONDS

Yielding 4.40%

Chamber of Commerce, Minneapolis,
First General Mortgage WP Bonds

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

property will have $35000 surplus each year derived from rental
revenue.

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

WELLS & DICKEY COMPANY
CapitlifandSurplus S600,000 Minneapolis, Minn.
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The Corn Exchange National Bank

OF CHICAGO

Sofin ' Capital - - - $3,000,000.00
Surplus - 3,000,000.00
Undivided Profits 1,750,000.00

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

JAMES G. WAKEFIELD, Ass’t Cashier

DIRECTORS
CHARLES H. WACKER MARTIN A. EVERSON
CHAUNCEY J. BLAIR EDWARD B. BUTLER
CHARLES S. HULBURD CLARENCE BUCKINGHAM
ISAAC G. LOMBARD
EDWIN G. FOREMAN
CHARLES L. HUTCHINSON EDWARD A. SHEDD
FREDERICK W. CROSBY ERNEST A. HAMILL

FOREIGN EXCHANGE
LETTERS OF CREDIT
CABLE TRANSFERS

BENJAMIN CARPENTER
WATSON F. BLAIR

CHICAGO MONEY MARKET FIRM.

(Special Correspondence to the Commercial West.)

Chicago, Oct. 26.—There has been no diminution in the
demand for money this week and Chicago banks continue
to hold their rates firmly at 5 per'cent, for choice col-
lateral, while 52 is the usual rate over the counter. The
outward movement of gold to Canada and South America,
higher rates of discount by the Bank of England and
Reichsbank of Berlin and constantly increasing drain upon
domestic institutions for the movement of farm produce,
amplified industrial activity, while betterment in the mer-
cantile lines has materially improved the situation from a
banking standpoint; but it has made people -cautious.
Business is being conducted along more conservative lines
than two months ago, and speculation has been checked.
Meanwhile there is no improvement in the demand for
bonds, owing to the opportunities presented in Wall Street
for loaning money on call at 4 to 5 per cent.

The big industrial combinations are enjoying greater
prosperity, and labor, too, is being favored and is well
employed. There is danger, however, that higher prices
for products will reduce consumption. All food products
and many staples have been advanced in value until
consumers have begun to complain. Producers and dis-
tributors are bound to be affected by this display of resent-
ment and in time it is sure to affect the optimism so gen-
erally expressed throughout the republic.

The foreign monetary situation has attracted the at-
tention of bankers and laymen alike. The abrupt rise
in the Bank of England rate from 2y2 to 5 per cent, is
without parallel; and the action by the Bank of Germany
was likewise drastic.

Concerning the position of the money market, Shoe-
maker, Bates & Co. said this week: “It is pretty evident
that England has determined to call in some of the great
amount of outstanding indebtedness which is owed her.
It is probably a conservative estimate to figure our total
foreign indebtedness at the present time not far from
five hundred millions, the greater part of which is owing
to England.

“Still fresh in the memories of financial students is a

Pullman Profits Larger.
(Special Correspondence to the Commercial ~Vest.)

Chicago, Oct. 26.—Earnings on the $100,000,000 stock
of the Pullman Co. for the fiscal year ending July 31,
1909, were equal to 14.7 per cent, before deducting depre-
ciation charges, and 10.9 per cent, after deducting $3,794,-
323 for this purpose. These figures compare with 13.1 per
cent, and 9.7 per cent, respectively for the year 1908.

The charges for depreciation are $35,000 less than for
the previous year, but $623,386 larger than the figure for
the year 1907. The increase is probably due to the fact
that the company took advantage of the comparative idle-
ness of the plants to make extensive improvements and be
prepared for the large orders which were bound to come
in as soon as the business depression had come to an
end.

Pullman was not affected nearly as much as other
equipment companies during the recent hard times, as
the gross earnings for 1908 showed a comparative decrease

recollection of the long continued drain of gold to the
Bank of France, which at the time attracted so much at-
tention and has since appeared to have been caused by
the peculiarly conservative disposition of the French bank-
ers. While this unusually large movement terminated
some time ago, there has been no marked disposition on
the part of the French to assist London, or for that matter
any other financial center, in supplying a demand for gold.
The truth appears to be that, for whatever cause, gold
is being hoarded.

“The increased rate of discount, which has now abrupt-
ly moved to a level indicative of something more than or-
dinary, is all the more significant in view of the fact that
general industry has not revived in the British Isles to
any great extent since the reaction in industry following
the American panic. That England intends to stop the
international drain upon her gold supply is evident; the
bank rate will be put higher if this result is not speedily
accomplished. The interesting point will be reached when
that object has been attained and it is possible to deter-
mine whether or not the Bank of England has determined
to follow the course set by the Bank of France and build
up an unprecedented supply of gold.

“The result upon our own money market may possibly
be somewhat more pronounced than seemed likely a week
ago. There is no advantage to be gained in attempting to
minimize the possibly serious significance of the present
rate of discount in London and the probable further in-
crease in the rate at Berlin. Gold imports, concerning
the probability of which we heard much only a short
time ago, we have all along felt to be highly improbable,
and in view of recent developments a considerable gold
export movement seems impending.

* * *

Joseph T. Talbert, recently elected vice president of
the National City bank of New'York, will leave Chicago on
Saturday to assume charge of the duties incident to his
new position in finance. His tenure of office as president
of the Chicago Clearing House association will terminate
on Thursday, when it is believed that George E. Roberts,
president of the Commercial National bank, will be elected
president of the association, while L. A. Goddard, presi-
dent of the State bank of Chicago, will be elected vice
president, succeeding the}late H. A. Haugen.

* *

Edward W. Everett, Blackburn Esterline and Arthur C.
Marriott have received a permit from the state auditor to
form the Peoples Stock Yards bank of Chicago, with a
capital of $300,000. The stock is now being subscribed.

of only $565,775 or 1.7 per cent, as compared with 1907,
while this item for the year 1909, with the benefit of only
about three months of the revival of equipment orders,
amounts to $33,801,155, an increase of $2,180,915 or 6.9 per
cent, over 1908 and $1,615,143, or 4.9 per cent., over 1907,
which latter showed a gross of $32,196,012, the largest in
the history of the company up to that time.

Net earnings amounting to $14,742,525 show an in-
crease of $1,124,043, or 8.2 per cent., over 1908, a slightly
larger per cent, than the gross, because the operating ratio
was reduced from 56.9 per cent, in 1908 to 56.3 per cent.
The balance after dividends was $2,949,131, as compared
with $1,790,569 in 1908, an increase of $1,158,562, or 635
per cent.

The years 1906 and 1908 are the only periods since or-
ganization in which the company has failed to show a
gain. During the decade since the Pullman Co. was or-
ganized the capitalization has increased $46,000,000 or
85.1 per cent.; gross earnings, $22,322,225, equal to the
immense percentage of 194.4 per cent., and the balance for
dividends after depreciation, $5,503,188, or 101 per cent.
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The National German American Bank
ST. PAUL, MINNESOTA

Capital, $1,000,000

Deposits,

Surplus and Undivided Profits $800,000
Over Ten Millions

UNITED STATES DEPOSITORY

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

We invite accounts of banks firms and corporations.

Chicago Chapter, A. 1. B.
(Special Chicago Correspondence to the Commercial West.)

Chicago, Oct. 21.—The third regular meeting of the
Chapter year was held on Thursday, October 14, instead of
on Tuesday, October 12, which was a holiday.

President Brady opened the meeting and announced
that an examination for the institute degree would be held
on Tuesday, October 19. He made a few remarks concern-
ing the Chapter study courses, following which Chairman
G-oit of the educational committee took the chair and in-

troduced Professor Kennedy of the University of Chicago,
who outlined his course on Political Economy and Finance.
It is understood that the professor will give his lectures
on the second and fourth Wednesdays of each month, be-
ginning November 24, thus giving Chicago Chamber mem-
bers opportunity to attend two thoroughly good courses
during the year.

James I|. Ennis, L. L. D. gave his second lecture on
Commercial and Banking Law and covered the essentials
of a contract: Mutual assent, capacity of parties, con-
sideration, and form required. He treated his subject in a
thorough and agreeable manner. In opening his lecture
Mr. Ennis remarked that there are many in the banking
profession, as well as in other professions and in business,
who seem satisfied with what they know or profess to
know, and refuse to put in a little of their spare time in
study, with the ultimate result that they lose the faculty
of concentration of mind, and when a change in position
or an opportunity for something good comes along and
they are forced to acquire a little knowledge to fit them-
selves for such promotion, they cannot apply themselves.
Hereafter Mr. Ennis’ class will convene on first, third and
fifth Wednesdays, beginning October 27.

The election for vice president to fill the vacancy made
by the resignation of Mr. Wheeler resulted in the selec-
tion of Everett Mann of the First National bank. On
motion by Frank Henderson, one of the candidates, the
election was made unanimous.

Among those present was A. Waller Morton, ex-presi-
dent of the associated chapters American Institute of
Banking, formerly of Baltimore and New York. He is now
assistant cashier of the National City bank, Chicago.

First Meeting of the Debating Club.

The Debating Club of the Chicago Chapter of the
American Institute of Banking held its first meeting in the
Chapter Rooms Tuesday evening, October 6. Most of the
evening was spent in electing new officers, appointing com-
mittees and discussing the policies for the coming season.
The officers elected were: Damon, of the Union Trust Co.,
president; F. H. Henderson, Corn Exchange, vice presi-
dent; E. P. Bohn, Merchants Loan & Trust, secretary.

The new president displayed his executive ability by
immediately making practical use of the many sugges-
tions offered concerning the club’s policies. The work of
the club has been divided into committees so that as many
members as possible will be responsible for the perform-
ance of specific duties. The last half hour was spent in a
hat talk,” each member writing a subject on a piece of
paper and dropping it in a hat. Each speaker would then
talk extemporaneously upon a subject drawn from the hat.
All those who attended the meeting were greatly inter-
ested, and the prospect for a lively and interesting season
seems very bright.

BANK OF ENGLAND RATES.

Fluctuations in the Bank of England rate of discount over a
series of years are shown in the following table:
Year. Rate. Date. Year. Rate. Date.

1908 6 Jan. 2 1898 4 Oct. 12
1907 7 Nov. 7 1897 3% Oct. 14
1900 6 Oct. 19 1896 4 Oct. 22
1905 4 Sept. 28 1895 2 All year
1904 4 Jan. 6 1894 3 Jan. 3
1903 4 Sept. 3 1893 5 Aug. 24
1902 4 Oct. 1 1892 3y2 Jan. 6
1901 5 Jan. 9 1891 5 May 14
1900 5 Jan. 10 1890 6 Nov. 7
1899 6 Nov. 26 1889 6 Dec. 30

OFFICERS:
H. VON DER WFVRR, Cashier

OQUSTAV C. ZENZIUS, Ass't Cashier
M. ROY KNAUFT, Ass’t Cashier

Correspondence Solicited.

Contracts.

From the Lecture of James 1 Ennis, L. L. D,
Chicago Chapter A. I. B.

Contracts cover almost the entire field of business en-
deavor. They relate to personal property, such as the sale
and transfer of goods and chattels, stocks, bonds and other
articles. A knowledge of the principles governing con-
tracts is important. Before taking up the various branches
of business law, it is important that the student should
gain a clear idea of the general principles of contracts.
As a legal term a contract means an agreement enforce-
able by law. While there may be an agreement without
a contract, there cannot be a contract without an agree-
ment. The very first essential of a contract is the meeting
of minds of two or more persons—their mutual assent to a
definite proposition—an agreement between them.

Our law declines to enforce an agreement unless: (1)
It is made by parties who have legal capacity to contract;
(2) Unless a legal consideration has been given for the
promise contained in the agreement; (3) Unless there is a
lawful subject matter for the agreement. Persons engaged
in business are generally capable of contracting. There
are certain persons incompetent to make a contract, such
as infants, (meaning in the state of Illinois all male per-
sons under the age of 21 and females under 15), convicted
felons and outlaws; those under sentence of death or life
imprisonment; adjudged lunatics, or any person so drunk
that they do not know what they are doing. An insane
person may make a contract which will bind him in so far
as the necessities of life are concerned, such as clothing,
food and shelter. The law throws this protection around
them. An infant (minor) may make a contract which will
bind the other party, but is not binding on himself. After
he becomes 21 he may either affirm or disaffirm the con-
tract and the other party cannot enforce it.

Any true contract always involves an offer by one
party to do something, which he has a legal right to re-
frain from doing, or to forbear doing something which he
has a legal right to do, and an acceptance of that offer by
the other party. Without such offer and acceptance, made
either by words or by acts, there cannot be a true con-
tract. Not every offer and acceptance constitutes a con-
tract, however—One person may invite another to dinner
and the second party may accept. This is a case of offer
and acceptance, but there is no contract—it is merely a
social engagement, not intended by the parties to impose
legal liabilities. An offer must be definite. That is, it
must not only be made with a view to'the immediate
formation of a contract, but it must be made to a definite
person. The acceptance of an offer must be absolute and
unqualified. An offer cannot be tuprned into a contract by
its acceptance after the offerer’'s death. The offerer’s
death renders a subsequent acceptance worthless. A per-
son who makes an offer by letter or by telegram, becomes
bound by contract the moment the offeree despatches his
acceptance by mail or by telegraph. Even if the letter or
telegram miscarry he is still bound, unless the miscarriage
is due to some fault on the part of the offeree, such as a
misdirection.

A bond is a contract under seal, because it binds the
maker to pay the sum named absolutely. Any written
agreement may be converted into a sealed contract by at-
taching a seal and delivering it as a “Deed.” A party who
fails to perform a simple contract at the agreed time must
be sued within six years from that date or the cause of
action will be outlawed, while a party who breaks a con-
tract under seal is liable to an action for twenty years
after. Illegal promises are not enforceable by law, and
hence not contracts.

Before the

SALE OF CHICAGO STOCK EXCHANGE SEAT.

Chicago, Oct. 22—A membership in the Chicago Stock
Exchange was purchased yesterday for the account of
William H. Colvin & Co., for $2,450, an advance of $50 from
the last sale.
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Located at MINNEAPOLIS,
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

Total Resources

San Francisco Rejoices.

The American National bank of San Francisco,
financial letter of October 25, says:

Regarded from any point of view, the Portola Festival,
which engaged the attention of this city and its environs
during most of October, was of great and lasting value
as an advertisement of the resourcefulness of San Fran-
cisco, and its wonderful vitality. For five days the town
gave itself over to the carnival spirit, making merry in
the old, carefree way that made the old San Francisco
the City of Fascination to all of its inhabitants, and the
Mecca of Delight to thousands of occasional visitors.

Underlying the riot of color and the clash of martial
music, the pomp and pageantry and the glitter of myriad
lights, was the deeper significance of the celebration. It was
the means by which San Francisco showed to the world
that she has triumphed over disaster, and has risen in
three short years not only to her former glory, but to
broader and higher measures of achievement. In all his-
tory there is no record of a community encompassing so
great a task, against such odds, in so short a time.

Joined with the half million people who call the city
home, and the quarter million neighbors in the cities
and towns about the bay, were thousands of others who
came from far and near to take part in the festivities. But
though the population was temporarily augmented beyond
all precedent, there was no undue crowding, and the hotels
and transportation companies handled the visitors com-
fortably and without mishap. It is not extravagance of
statement to say that one-half the people of California
witnessed some part of the celebration.

The parades, which were the chief feature of the Festi-
val, moved along well-paved, brilliantly lighted streets,
walled by the finest array of commercial buildings that any
city of the United States can boast. Twenty-eight thou-
sand buildings went down in the great fire that followed
the earthquake of April, 1906. Since then there have been
issued building permits for more than 21,000 new struc-

in its

Five Million Dollars

Thirty-Seven Million Dollars

tures, valued at $147,000,000, and having a greater aggre-
gate of floor space than the buildings that were destroyed.
The quality of the new construction is immeasurably su-
perior to the old, steel and concrete being the predominent
materials.

A Great Fruit Crop.

Business conditions in California are exceptionally
good at present, due in great measure to the largest
crop of deciduous fruits ever gathered in the state.

Right on the heels of the deciduous fruits, preserving
the continuity of crop-moving, shipments of citrus fruits
are beginning, though it will be another month before
the movement is in full swing. The honor of sending out
the first oranges of the season belongs to Oroville, in the
Sacramento Valley, from which point several thousand
cases were shipped to Australia on October 25.—the date
of this letter.

Big Gain in Individual Deposits.

The remarkable growth of population and the expansion
of agricultural and other industries in California is reflect-
ed in the bank figures. Between September 23, 1908, and
September 1, 1909, according to the published reports of

the Comptroller of the Currency, the national banks
gained in individual deposits in the following ratio:
Individual Deposits.
Sept. 23, Sept. 1,

National Banks of— 1908 1909 Gain
California $127,567,000 $155,692,000 22%
Washington 63,150,000 71,049,000 12%
Oregon 35,397,000 40,988,000 15%
Idaho 11,789,000 14,898,000 26%
Utah 12,973,000 15,170,000 17%
Nevada 4,411,000 5,136,000 16%
ATIZONA oo 4,999,000 5,849,000 17%

It will be oDserved that the California banks show not
only a larger percentage of increase than any of'their
neighbors, with one exception, but the actual amount of
deposits is larger than that in the six adjacent, states,
combined.

BANK OF ENGLAND.
London.—Bullion amounting to £51,000 was taken into
the Bank of England today and £25,000 was withdrawn
for shipment to South America.
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THE PROBLEM OF OVERDRAFTS.

Extracts from an Address by John A. Crabb, Banker of Eminence,

Kentucky, Before the Kentucky Bankers Associa-

tion.

I am fully aware that in treating these subjects it is
very popular to amplify the facts that no one should be al-
lowed to overdraw or have past due paper, and to dilate on
how those who do are using the banks and other people’s
money, how no good banker will allow overdrafts, and the
hundred and one other reasons with which we are all so
well acquainted, and know to be perfectly sound and cor-
rect, but | am going to handle these subjects from another
angle even though in doing so | may strain any reputation
I may have as a competent banker, feeling that more good
will be accomplished by acknowledging the facts and en-
deavoring to offer remedies than in painting ideal pictures
which do not in any way represent the average conditions.
One of the first things | will say is, that in both these mat-
ters | am thoroughly convinced it is practically impossible
to conduct business the same way in country banks as is
done in the cities, and if some of our methods should seem
queer and unbusinesslike to any of you city gentlemen, I

offer the suggestion that we would make just about as
much of a success in trying to run your banks by our coun-
try methods as any of you would by coming out into our
territory and endeavoring to put into practice your arbi-
trary city rules.

* * *
There arenobanks in  the United States,either na-
tional or state,that haveneitheroverdrafts or past due
paper. | do not include trust companies or savings banks,

although 1 doubt very much if they can show a clean bill
of health, nor do | mean that there is not a bank that has
at some definite time made a statement to that effect, but
that there is not one which has conducted its business in
the usual way for a period of one year, without at some
time having had one or t*he gthei and most likely both.

I am not guessing at this, but have arrived at this con-
clusion after having examined a vast number of bank state-
ments covering a large scope of the United States. There-
fore, 1 have come to this conclusion, that' overdrafts are
an ever present evil, that we all have them and would
like to get rid of them or know the best way of holding
them in check.

* * *

What an Overdraft is.

The meaning of the term “overdraft” in a banker’s dic-
tionary is “drawing over” or checking for more than one
has to his credit, but there is a deeper meaning than this,
one that is the real source of trouble, and that is “drawing
over our heads” or without in any way consulting the man-
agement of the bank. . =

If no customer overdrew his account until he had se-
cured permission, the whole matter could be easily con-
trolled, and overdrafts would not be such a bug-a-boo. As
a rule this class of overdrawers is reasonably good and the
danger of ultimate financial loss is small, yet we would
like to eliminate this custom of theirs, but find it hard to
do, for the reason that their connections and influence are
such that if we refuse payment of their checks we are
liable to start a whole family over to our rival bank.

* * *

It would be interesting to know who was the first bank-
er that ever permitted an overdraft and the first customer
that started it.

* * *

Those whom | would not allow such privileges are as
follows: Anyone you suspect of not being honest or honor-
able. Anyone disposed to be pick-a-yunish or technical,
one who pretends not to understand why, when balancing
a pass book that is overdrawn you but the balance on his
credit side and after drawing the footing lines, you carry it
forward on the other side of his book as an overdraft.
Anyone you know to be living beyond his means. Anyone
you suspect of doing a continuously losing business. Every
young person, principally because it is worth your while to
start them correctly if you want them for satisfactory cus-
tomers.

* * * !
beeasily encouraged or
is largely to blame forthe

The custom ofoverdrawingcan
discouraged, andmanya banker
condition of his overdrafts.

* * *

| do not believe a great deal of money is lost through
overdrafts, certainly not, where any sort of care is exer-
cised, but we lose a great deal in the way of interest which
it is impossible to collect, besides we do not want them on
our books. They do not look well on our statements, they
are directly opposite to what a bank is for. A bank wants
deposits, while an overdraft reverses the proposition and
takes the bank’s money and makes it the equivalent of a

deposit with the overdrawing customer, making a loss
where there should be a gain.
H * *
Country Banks Suffer most.

A careful comparison of a large number of recent bank
statements reveals the fact that the percentage of over-
drafts to deposits is much larger in country than in city
banks, and also that this percentage decreases almost in a
fixed ratio as we move up from one small town to the next
larger one and on until we reach the large reserve cities.

Of course, there are exceptions ito this rule, but they
only prove the rule. 1 find small banks with less than one
hundred thousand deposits showing overdrafts of six to
seven thousand dollars, while at the same time | find banks
in New York City with deposits of over one hundred mil-
lion with less than $300 of overdrafts. | also found a great
many statements that showed no overdrafts at all. Of
course, we presume they had none or else it was an error
of the printer.

Now to come down to good, honest, practical facts, and
| believe that nine-tenths of the real country bankers will
agree with me, | take the position that as business is now
conducted, it is almost an impossibility to carry on practi-
cal, live banking in the country without having a few over-
drafts occasionally. | know it can be done by just shutting
down on every check that is not good, but how many of us
care to undertake it. We find it more satisfactory to reg-
ulate them as our best common sense and the occasion de-
mands. It is extremely gratifying to have a record of “no
overdrafts” but to most of us worry, work and loss of busi-
ness a strict adherence to this policy would bring, is more
than we care to undertake.

A bank does not want the reputation of being too pe-
nurious or close in its dealings, and therefore for practical
purposes | am bound to confess that | never expect to see
the day when our bank has absolutely no overdrafts. | did
make this record once, but to do so | began three months
before and kept constantly after them until, by one way or

s 100,000
Stevens County, Wash.

FUNDING 412’s.

Dated Nov. 1, 1909. Due Nov. 1, 1929
Optional Nov. 1, 1919.

Principal and semi-annual interest
payable in New York

Stevens County, located in northeastern
Washington, has an area of 4,000 square miles
comprising rich farming lands, extensive timber
tracts and valuable ore deposits.

FINANCIAL STATEMENT

Total value of Property (estimated) $14,000,000
Assessed valuation 1909 8,559,664
Total bonded debt (this issue included) __ 225,000

Population 1909 (estimated) 35,000.

Price on application to net 4.25%

Above statements are official or based on information we regard
as reliable, While we do not guarantee them, they are the data upon
which we have acted in the purchase of these securities.

N. W. HALSEY & CO.
152 Monroe Street
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NEW YORK SAN FRANCISCO

PHILADELPHIA
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“They are allgood. Enclosed, etc.”
-N LY.

“More than you claim for it.”

to Make Your Ads for

More Effective ?

“The best we have yet seen.”
—Nebr.

Do you want to put real business pulling
power into your newspaper advertising—

your statements, booklets,

folders, per-

sonal and circular letters?

< Simply write a postal card today and ask us to send you

200 BANK ADS THAT BRING BUSINESS

It will come on 5 days approval.

Purchase, only if you are

well satisfied that it will make your advertising more attract-

ive, more forceful, more effective.

Write today.

BANK ADV. DEPARTMENT, Commercial West.

another, | finally got them all in line, and by the hardest
sort of work held them there until the statement day 'ar-
rived, and the very next morning | concluded that in my
case, at least, the game was not worth the candle.

* * *

The advocates of temperance and prohibition used the
argument that they do not expect to cure the old topers
but they hope to keep the boys from acquiring the habit,
and in this way accomplish the greatest good. The same
argument applies to us in the treatment of overdrafts.

We can hardly expect to cure our old overdrawing cus-
tomers, but we should use extra efforts not to get the new
ones started off wrong, and especially the young boys who
are just beginning to have bank accounts.

If we keep this course of training up consistently for a
few years we will see a marked improvement in our over-
drafts and in the course of time it is possible to almost
completely wipe them ou’tc.

I have concluded that the question of overdrafts re-
solves itself into this condition: In conducting a practical,
live bank in a great majority of places, overdrawing is a
necessary evil, which it is easier to regulate than to eradi-
cate. * % %

The best advice | have to offer is this: Be careful that
the customer is good, then if he needs an occasional favor
of this kind for a day or two and is prompt in bringing it
up, | would extend the favor, but whenever you find that
he is imposing on you, or trying to use this leniency too
often and begins to be a chronic overdraw, shut down on
him entirely. In other words let it be known that in your
bank overdrawing is a rare privilege, only for the select
few, and to be exercised at all, must be used, and not
abused.

A MIRACLE!

Once, while Bishop Talbot, the giant “cowboy bishop,”
was attending a meeting of church dignitaries in St. Paul,
a tramp accosted a group of churchmen in the hotel porch
and asked for aid.

“No,” one of them told him, “I'm afraid we can't help
you. But you see that big man over there?” pointing to
Bishop Talbot. “Well, he's the youngest bishop of us
all, and he’s a very generous man. You might try him.”

The tramp approached Bishop Talbot confidently. The
others watched with interest. They saw a look of surprise
come over the tramp’'s face. The bishop was talking

eagerly. The tramp looked troubled. And then, finally,
they saw something pass from one hand to the other. The
tramp tried to slink past the group without speaking, but
one of them called to him:

“Well, did you get something from our young brother?”

The tramp grinned sheepishly. “No,” he adimitted,
“l gave him a dollar for his damned new cathedral at
Laramie!”—Everybody’s Magazine.

BANK CLEARINGS.

Bradstreet's bank clearing’s report for the week ending Oc-
tober 21 shows an aggregate of $3,745,340,000, as against $3,407,-
653,000 last_week and $2,711,093,000 in the corresponding week

last year. The following is a list of the cities:
Per Cent.
Inc. Dec
New York ... 47.0
Chicago ... 16.5
Boston ... 289
Philadelphia 30.1
St. Louis 27.1
Pittsburg 20.6

Kansas City
Twin _Cities
San Francisco
Baltimore ...
Cincinnati ..
Minneapolis ...
New Orleans

57,420,000 33.5

45,551,000 12.2
30,433,000 26.0
26,840,000 11.6
33,474,000 17.0
21,127,000 31.0

Cleveland 19,749,000 29.3
Detroit 17,913,000 30.0
Omaha.. 17,199,000 31.0
Louisville 12,094,000 11.7
Milwaukee . 13,133,000
Fort Worth .. 7,973,000 7.4
Los Angeles . 14,062,000 40.3
St. Pau 13,206,000 30.1
Seattle . 13,501,000 44.0
Denver 10,691,000 11.3
Buffalo 9,189,000 23.9
Indianapolis 8,515,000 19.4
Spokane, Wash. 5,734,000 64.8
Portland, Ore. 10,102,000 41.0
Tacoma ... 6,233,000 62.0
Des Moines 4,209,000 457
Sioux City 2,963,000 9.2
433,000 23.2
Helena ... . 32.9
Cedar Rapids, lowa.. . 1.001,000 20.8
Fargo, N. D 8.3
Duluth
Montreal $44,046,000 34.8
Toronto ... 32,487,000 27.3
Winnipeg 24,365,000 49.3
Vancouver, 7,496,000 80.5
Calgary ... 2,342,000 42.5
Victoria, B. C 1,835,000 49.7
Edmonton 1,075,000 20.7
TOLAl oo v $126,749,000 34.0
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RITY

NATIONAL BANK

MINNEAPOLIS

ALL THAT THE NAME

THE U. S, TREASURER’'S CENTRAL BANK

IMPLIES

IDEA.

From the Address of C. H. Treat, Treasurer of the United States, at the Meeting of the Bank Officers Association
of Boston.

While | am a strong admirer of the national banking
system and believe in holding fast to all that is good, re-
jecting all that is inadequate and clumsy and believing in
a natural evolution that will make a more natural transi-
tion into a perfect system, | do not believe that the
country will precipitately decide upon a new" financial
system. | am still further of the opinion that the
American people will only accept that banking system that
is in sympathy with their modes of business and that has
stood the test of experience in the wonderful banking de-
velopment of this country.

The lessons of the recent panic have emphasized the
importance of having more co-ordination among the banks
of the country. This desire has taken shape more par-
ticularly in the advocacy by important financial interests
of the establishment of a great central or clearing house
bank that would provide resources whereby the banks
could have adequate facilities for re-discounting their loans
and thereby be afforded such banking accommodations as
business requires.

While | am an advocate of a central bank or national
clearing house bank, the great benefit of which will be the
opportunity for rediscounting loans that it offers to other
~anks, | am still convinced that the people would not ac-
cept any currency that does not have the Government
guarantee behind it

| adopted the name “national clearing house bank” be-
cause in several commercial crises the clearing house
banks in many large cities had rendered most efficient
service by pooling their resources and loaning to their
membership on accepted commercial paper at 75 per cent,
of its face value.

Briefly, my plan is a bank for banks, with a capital of
not less than $200,000,000 and not exceeding $500,000,000,

with shares of $500 each. Its stockholders might include
national banks and state banks of the country, and also
private bankers. | would debar the general public from
being stockholders, because such a bank should be used
mainly for rediscounting loans, and for banks alone.

This membership could guard the policy of the bank
perhaps more wisely than if individual stockholders were
permitted, for the reason that bankers would jealously
protect the interest of the “national clearing house bank”
from being controlled by a financial monopoly, by refusing
to allow its proxies to be concentrated in the hands of
perhaps designing persons.

| would suggest that no bank be permitted to invest
more than 20 per cent, of its capital in the shares of the
new bank, on terms to be agreed upon.

Its board of directors shall be impartially chosen. The
United States Government shall have no participation or
dictation, save that in general supervision, but the Secre-
tary of the Treasury, the Treasurer, the Comptroller and
other appointees shall act as advisory to the board of
directors.

Any shareholder of the bank shall have the privilege
of rediscounting its business paper in proportion to its
holdings and bank balance, but shall not, in its aggregate,
exceed 100 per cent, of its capital and surplus.

This bank shall be a Government depositary, but per-
haps not exclusively so. It shall be authorized to act as
a reserve agent for any bank with which it does business.
It shall be authorized to deal in foreign exchange.

It shall discount approved loans offered by its share-
holders at not exceeding 4 per cent, per annum, and make
an advance not exceeding 85 per cent, of its face value.

In order that there may be facilities for ample expan-

(Continued on Page 45)
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ESTABLISHED 1885

Northwestern National
Life Insurance Company

DIRECTORS

MINNEAPOLIS

LEONARD K. THOMPSON, President

O |
F. A. CHAMBERLAIN
President Security National Bank JAN UARY l 1909
E. W. DECKER ; '
Vice President Northwestern National Bank Mnm m - $ 5,681,95323
C. T. JAFFRAY Total Paid Rdiofdders - 7,333,527.25
Vice President First National Bank |mm in m - ~ 23 901 654 oo
1 i .
A. A. CRANE Surplus - - 203,805.57
Vice President Northwestern National Bank
L K THOMPSON RECORD FOR 1908
B. F. NELSON Tota Inore - $1,491,494.01
President Hennepin Paper Co. Boess of Inoore oer Odursarets - 471,989.90
, E
GEO. E. TOWLE Paid Rdic/dders ad Bareidaries - 713,502.33
Vice President and Treasurer -
Inreese in udus - - 52,984.88
W. J. GRAHAM
Vice President and Actuary
‘]OSN TI' CBAXTER Northwestern National invests its funds for the upbuilding of the
eneral ounsel-
territory in which it operates, and has loaned to the farmers of the
Northwest over $4,000,000.00 during the past few years.
/\10 O c me

Bond Market Lethargy.
(Wall Street Journal.)

There is a rather wide divergence of opinion as to
underlying causes for the present investment market
situation. No end of attempts have been made to find a
satisfactory explanation for the failure of the market to
show the improved tone which was anticipated for the
fall months, but as yet none has been found which appears
sufficiently comprehensive.

The one which doubtless finds more general acceptance
among the investment bankers has tp do with the specu-
lative interest, so prevalent for weeks past, both in this
country and abroad. Close observers of conditions have
reiterated the opinion that a large part of the money
which, under ordinary circumstances at this period of the
year, would be likely to be used in the purchase of bonds,
has for some time now been tied up in one way or another
in the stock market.

Only a day or two ago, moreover, the president of
one of the country’s largest railroads in referring to the
timidity which capital is showing, intimated that one of
the reasons might be a growing fear that the forthcoming
session of Congress is to be characterized by further ad-
verse legislation relating to the railroads. If this is again
to become a factor in the investment situation, it is an
open question whether or not any material improvement
may be looked for during the next six months. As yet,
however, the bankers are not inclined to include this in
their calculations.

That the present soft condition of the market has held
up a great deal of railroad financing almost goes without
saying. The requirements of several of the larger sys-
tems have been matters of frequent discussion since the
middle of the year and it is obvious that these require-
ments cannot now be provided for by the sale of long
time bonds on terms that would be satisfactory. The in-
vesting public, in its present state of mind, would be un-
likely to absorb any very large quantity of such securities
unless they were offered on a basis considerably in excess
of 4 per cent. Bond men say that the demand just now
is confined largely to corporation issues to net 5 per cent,
or better.

A list of thirty-eight listed railroad and industrial
bonds, which have been most active on the board during
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the last few weeks shows that, while the average price is
at present slightly above the average at the beginning of
the year, the better showing is due almost entirely to
the better market position assumed by the industrial is-
sues. Changes in the railroad list have, it is true, been
only fractional ones but for the most part they have been
in the nature of declines.

The present average makes a still better showing in
comparison with the average for January, 1908, but it is
nearly a point below the average for January, 1907, when
few, if any, of the signs of the disturbance which was to
follow in the closing months of that year, had yet ap-
peared.

The list is appended for the purpose of showing the
changes which have occurred in the various issues since
January, 1907.

Jan., Jan., Jan.,
Present 1909 1908 1907
. 100%  100% 95% 100
85:% 94% 86% 963%

Atch. Gen. 4s
Atl. Cst. L. 1st 4s..

Atl. Cst. L-L. & N. Col. 4s. . 863/4 75% 88%
B. & O. gold 4s............ .. 99% 100%, 96% 101
C. R.IL P. . 90% 90% 84 903%
C. R.I. & P. R. R. 4s 78% 75% 62%

C. R.I. & P. Col. 91% 89% 72% 89
Col. & So. 1st 4s... 97% 97% 81% 903%
C. B. Q, Col. 4 96% 98 95 99
Erie Gen. 4s 75 74% 73% 893%
Erie Prior 4s . 86 SS 86 97%
lowa Cent. ref. 4s.. m 76% 82 2% 89
K. C. S. 1st 3s.... .. T4 73% 68% 70%
L. & N. Un. 4s. . 99% 100 96%  102%
M. K. T. ref. 4s.. . 8 85% 76 843%
M. K. T. gen. 4% .9 90% 763% 89
Miss. Pac. gold 4s...... 80% 78% 84% 90%
Lake Shore debentur . 94% 95 89 98%
Norfolk & Western 4s.... . 93% 94 92 98
North. Pac. prior liens 4 101% 103% 100% 103%
North. Pac. general lien 3 73 73% 68 73%
Reading general 4s....... - 99% 102% 95 100%
St. L. & S. F. refund 4s. - 84% 86 76 83%
K. C., Ft. S. & M. ref. 4 - S2% 82% 68

St. L. & Southwest, con. 4s - 77% 78% 61% 79

Central Pacific refunding 4s.

Southern Pacific refunding 4s 94% 95% 90 96%
Southern Railway cons. 5s..... 109% 107 99 116
Union Pacific 1st 4s........... 102% 102% 101%- 104
Wisconsin Central 1st 4s.. - 9474 90% 81 90%

Inter. Merc. Mar. col. 4%s.

Allis-Chalmers 5s ... . S4% 83% 55 82
American Tobacco 6s . 109% 107 96% 108%
American Tobacco 4s = 80% 78% 61 75%
Bethlehem Steel 5s... 85% 85 96
Central Leather 5s... 100 96% 35% 97%
Colorado Industrial 5s. 82 73% 44% 73%
United States Steel 5s.... 105% 102% 85% 97%
AVETAQEe it . 9043 89.92 80.88 91.38

All prices are “and interest.’
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The

First National Bank

of Minneapolis

Capital $ 2,000,000
Surplus 2,000,000
Deposits 22,000,000

OFFICERS

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

F. M. PRINCE, President

Railway Capital.

(Roswell Miller, Chairman, Executive Board, Chicago, Milwau-
kee & St. Paul Railway, in Harper's Weekly.)

The amount of capital involved in the railways of this
country is far greater than the average citizen under-
stands it to be. In the year ending June 30, 1907, accord-
ing to the report of the Interstate Commerce commission,
the total net amount of railway capital outstanding, in-
cluding stocks and bonds of all classes, was the enormous
amount of $16,082,000,000. This includes the amount as-
signed to other properties, such as coal mines, timber
properties, etc. Deducting these amounts, gives a capital-
ization per mile of $58,298. This is in the hands of the
public, and is the amount of actual capital to be supported
by freight and passenger rates. It does not include the
capital that has been sunk in the construction of railways,

which have gone through bankruptcy. That is lost and
gone forever.

The railway commission of Minnesota represents that
it would cost $54,201 a mile to reproduce the railways in
Minnesota, and the commission of the state of Washington
has found that it would cost $73,000 a mile to reproduce
the Great Northern; $67,000 a mile for the Northern Pacific
and $75,000 a mile for the Oregon Railway & Navigation
Co., while, as a matter of fact, the capitalization of the
roads in Minnesota was only $44,206 a mile; of the roads
in Washington only $48,905 a mile—much less than the
cost to reproduce.

In 1907, the stock-paying dividends were 67.27 per cent,
of the entire stock— $4,948,000,000—on which was paid 6.23
per cent. There was nothing paid on 37.73 per cent, of the
entire stock—amounting to $2,408,000,000. The amount of
stock upon which no dividends were paid was an improve-
ment from 1897, ten years ago, when 70.10 per cent, paid
no dividends. The rate of dividend paid on all the stock
of all the railway companies was a little over 4 per cent.

The amount of bonds and other obligations of the roads
was $8,395,000,000 on which they paid interest to the
amount of $344,000,000, or about 4.3 per cent. There was

nothing paid on $315,927,000 of funded debt, and only 3
to 4 per cent, on $1,457,000,000 of funded debt.

If the capital on which no dividend and no interest
were paid should be deducted, the capitalization will be
reduced about $10,000 a mile, or to, say, $48,000 a mile.

The capitalization of the railroads of the United King-
dom was $272,291 a mile; of Germany, $107,272 a mile; of
France, $126,350 a mile; of Austria, $112,000 a mile; of
Italy, $109,560 a mile; of Switzerland, $105,220 a mile; of
Belgium, $169,140 a mile. The large -capitalization of
these roads, so much in excess of the roads of this coun-
try, is no doubt partly due to the great cost of construc-
tion. They are better built than the average roads in
America. The very large capitalization of the roads in
Great Britain is somewhat due to the English method of
charging to capital all possible expenditures. But when
all this is allowed, there still remains a capitalization con-
siderably in excess of the capitalization of American roads.

Much has been said about the physical valuation of
the railways of this country, the object being, of course,
to limit the rates to enough to procure a fair return on the
physical value of the property. While it is apparent such
a valuation of the property will show that the property
is not capitalized for more than its physical value, and
that the rates paid for transportation by the public are
not sufficient to pay a fair return on the physical value
of the property, yet this can have nothing to do with the
rates. One road may have more expensive construction
and more costly terminals than the other road, and one
road may be physically valued at twice the other road,
but there is no method by which the road having the
greater value can charge any greater rates than the road
having the less value without losing all the business. For
that reason it seems to be a useless expense to value the
roads at a cost of millions of dollars.

In view of the enormous amount of capital involved in
the railroads and the small return on this capital, it would
seem that the railroad situation must be handled with the
utmost care, both by the managers and by the public.
Want of this will not only bring the roads into trouble, but
will produce disastrous effects on all industries, as has
been forcibly illustrated by the depression of the last
year.
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Capital, S500,000.00

A. L. Ordean, President
David Williams, Vice Pres't

'V E. isht, Cashier .
- o & Gasher

Surplus, S1,000,000.00

FIRST NATIONAL BANK,

UNITED STATES DEPOSITORY

Saturday, October 30, 1909.

Undivided Profits, $250,000.00

Duluth, Minn.

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

Prompt attention given collections and financial matters.

BANK ADVERTISING DEPARTMENT.

EDITED BY H. B. CRADDICK.

BUSINESS TRUTHS.

“A man is a heap like a silver dollar. De
best way to find out w’at kind o’ metal he’s
made of is to slam him down hard.”

Become so saturated with confidence in
your own proposition that it exudes from your
every pore and shines upon your face.

Getting business is a good deal like court-
ing a girl—you must offer the right kind of
goods and keep on calling.— Bookkeeper.

TALKS ON SAVING. NO. 2.

Did you ever stop to think that the substantial wealth
of the majority of the rich people of the world has come
through strict habits of SAVING? After they had worked
hard for a dollar they did not squander it, nor let it lie
idle. They KEPT THE DOLLAR, and MADE IT WORK
for them.

Our Savings Department offers YOU this opportunity.
BY SAVING and keeping every dollar you save, AT
WORK earning more dollars, YOU CAN SECURE
WEALTH for yourself.

One Hundred Dollars deposited in our Savings Depart-
ment, and left there for one year, will earn $4.04, while in
the same time One Thousand Dollars will earn $40.40. At
FOUR PER CENT. COMPOUND INTEREST, One Hun-
dred Dollars will grow to $122.84 in five years, and in
eighteen years it will more than double itself.

MAKE YOUR MONEY WORK FOR YOU. Almost
everyone has some money for which they have no imme-
diate need. Have you Ten lIdle Dollars in your pocket or
in the bank? WHY NOT deposit them in our Savings
Department AT ONCE?

Your money will be SAFE, for MORE THAN A QUAR-
TER OF A MILLION secures you against loss. It will be
IMMEDIATELY available in case of need, for all you have
to do to get your money is to come after it. If it remains
in our care NINETY DAYS or longer it will earn for you
FOUR PER CENT. INTEREST from the day you leave it
here until you draw it out again.

Whether you have One Dollar or a Thousand, your idle
money is worth FOUR PER CENT. |Is it earning that
much for you now? If not, we shall be glad to open an
account with you, and begin figuring interest for you at
once.

Success.

Success comes from knowing whether you yourself can
do a particular thing better than somebody else, and vice
versa. If you are satisfied you cannot then hire somebody
else to do it—Edward P. Hatch.

No Loafing.
A large Pittsburg wholesale house has the following
remarkable sign posted in its shipping department:

NO LOAFING
EXCEPT
ON BUSINESS

As this sign is written in the crude handwriting of the
shipping clerk, it is to be supposed that the wording is his
and not that of an officer of the company.

WHY BANKERS RETIRE.

The following advertisement appeared recently in one
of Chicago’s banking journals:

Bank Man Wanted

\\TANTED— A man over forty

* * years of age to recieve sav-
ings deposits for an outlying Chi-
cago bank. Fifty dollars per
month.  Address, etc.

Perhaps this explains the large number of retired bank-
ers we have in this country.

FROM THE PAPERS.

Following is some of the text of the bank advertising
used by various banks of the Northwest.
* * *

The lawyer in his dealings with clients, frequently
requires the services of a bank. This bank is often ap-
plied to in such capacity and gives special care to docu-
ments left in escrow.

Members of Waupaca County Bar are invited to avail
themselves of our aid—The Old National bank of Wau-
paca, Wis. .

Farm Loans—If you are figuring on making a loan on
your land, bear in mind that this bank is prepared to give
you the very best kind of a deal.

We have features in handling this business which
are more than important to you.

Call or write Williams County bank, Williston, N. D.

T

When you pay, be sure each check contains the date,
the amount, to whom paid, and also your signature. When
the bank returns your checks, each one has on the back
the acknowledgment of the party who received the
money, thus you have positive proof in each case. Each
cneck is a complete record of the transaction. When you
pay, pay by check. Have your checks drawn on the First

State bank, Two Harbors, Minn.
* * *

Join the growing list of depositors who keep their
funds with us. These people appreciate the accommoda-
tions we render; they are benefited by our conveniences.

The element of safety for your money is our first
consideration.

Your connection with this bank will
and profitable.

Remember any amount will start an account at the
Farmers & Merchants State bank, Hector, Minn.

H  H
Save one dollar a week for 52 weeks and you will have

be agreeable

a tidy sum to show for your small efforts. $52 is not a
great amount of money, but it will come in mighty
handy when the coal bill comes due. You will find

other uses for it besides. Any wage earner can save
one dollar a week if they but try. Open an account with
us and deposit one dollar as a starter. We pay 5 per
cent, interest on 90 day deposits. Provident Savings bank..
Estherville, lowa.
H H

It pays to save. The saving habit makes you care-
ful in the things you do. It teaches the usefulness of
money, and the relationship of principal and interest.

But at the same time you are forming an exceptionally
good habit, you are accumulating a fund for future use.
Life is worth living when you have money in the bank—
it gets monotonous when you are broke. Start a savings

account today. The National bank, Larimore, N. D.
* * *

The First National bank of Bemidji, Minn., is pre-
pared to make loans for reasonable amounts to actual
settlers who are improving their places. We believe that
Beltrami county can be made a productive dairy county.
If you need funds to improve or stock your farm, call on

us. * * *

Savings Accounts for Children—We encourage the
keeping of separate accounts for each child, so that each
child feels a certain responsibility and learns the value of
money as well as the importance of thrift and economy.

First National bank of Winona, Minn.
* * *

By having a bank account and issuing checks and mak-
ing deposits, you are gradually building up the most
valuable asset a man can have, namely: a good credit at
home, and through recommendations this credit will be
extended to others away from home with whom you might
seek accommodations. Open a bank account now with the
Williston State bank, Williston, N. D.
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THE OLDEST BANK IN THE UNITED STATES
(CHARTERED BY CONTINENTAL CONGRESS IN 1781)

THE BANK OF NORTH AMERIC A

(NATIONAL BANK)

PHILADELPHIA, PENNA.

CAPITAL $1,000,000.00 President H. G. MICHENER
SURPLUS 2,250,000.00 Cashier. SAMUEL D. JORDAN
UNDIVIDEDPROFITS 262,000.00 Assistant Cashier WILLIAM J. MURPHY
DEPOSITS (June 23,1909) 15,000,000.00 Assistant Cashier. RICHARD S. McKINLEY

Solicits the Accounts of Banks, Firms, Individuals and Corporations

More than mere safety for you. Men who deposit their

money with this bank get privileges in return; interest If Surplus funds can be most safely invested in Farm
on deposits, collection of checks, opportunity to get loans, Mortgages. They yield the highest income consist-
safekeeping of valuable papers, the benefits of our book- ent with absolute security.
keeping and many other advantages. The bank provides Write us for lists and descriptions
the most convenient, least expensive and most generally of our selected Farm Mortgages.
used medium of exchange ever devised—the private check. S J MURTON coO
Bookkeeping expense is free to every customer. First Security Bank Building, MINNEAPOLIS, MINN.
National bank, La Moure, N. D.
COMMENT.
n
<CAPLTAL NATIONAL BANK
. . OF SAINT PAUL.
Capital and Surplus Deposits
$1,225,000 $9,500,000 This bank has all the advantages

afforded by ample capital, a large list
of correspondents, and desirable con- 8

Superior Safety is assured by large nections at the large commercial cen-

capital and surplus, and by the ters for making collections and hand-
character of the men who direct ling the business of banks and bankers.
the bank’s affairs...........coo. Reserve accounts solicited upon which

interest is allowed.

-"_E S..FERCR g e L
WILLIAM B. GEERY, JAMES L. MITCHELL,
T R U S T C O . Vice President Cashier

EDWARD H. MILLER, Ass’t Cashier

Who are the Men? Surplus $100, OO0
Where is the Bank?
Was the above intended as a guessing contest? It is anCAPITAL S500,000.00

an exact photographic reproduction of a bank advertise-
ment appearing in an eastern financial paper. No, gentle
reader, it is not located in Superior, Wis. We thought
so too and looked it up.

Do not let your advertising get lost for the lack of two EUGENE M. STEVENS & CO.
or three words. e e .

The First National bank of Crookston broke all previ- COMMERCIAL PAPER
ous records on October 13th, their deposits passing the
one million mark on that date.

The bank announced the fact to their depositors with
a full page advertisement in the Crookston Times. This
advertisement could well be called of 100 per -cent,
strength, for it is an assured fact that not a single reader
of the paper could miss the page feature and the message
it carried.

Considering the cost, there is no more effective method
of reaching the public, than through the local news
columns.

MUNICIPAL, CORPORATION AND RAILROAD
BONDS

FARMERS & MECHANICS SAVINGS BANK BLDG., MINNEAPOLIS

STATE SAVINGS BANK BLDG., ST. PAUL

* * *

It will be news to many of us to learn that the “original
old reliable bank” which we have all imitated (?) resides
in Oklahoma.

All bankers who have heretofore used the term *“Old
Reliable” in their advertising are requested to read the
following ad of the Farmers State Guaranty bank of Lex-
ington, Okla., and to henceforth “keep off the grass.”

As much as we object to the Oklahoma guaranty law,

yet it is, by far, a better argument for business than the
fo“owing: B O N D S

“Other banks consider our business methods H H
and advertising so good they copy and imitate SChOOI Irrlgatlon
them. Meritorious institutions are the only Drainage Water Power

kind that are imitated. This is conclusive evi-
dence that we have one of the most substan-

tial and best managed banks in Oklahoma. SEND FOR CIRCULARS
“Since our methods and service are being
so widely copied and imitated, but never du-
plicated you should look first, for the original CHICAGO
'Old Reliable Bank’ when you need money, BOSTON SAN FRANCISCO
financial advice or help.”
It is to be noted that the only and “original Old Re- ERNEST E. JEWETT
liable Bank” was chartered as far back as 1904. Northwestern Representative
* * State Sav:ngs Bank Building

Speaking of meritorious institutions, there was the St Paul, Minn.

Columbia bank—or was it notorious?
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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. GOODELL & CO.
First National Bank Building, CHICAGO

London Regards Wall Street as a Menace.
(Special Cable Dispatch to the New York Evening Post.)
London, Oct. 23.—Any perplexity that may exist at

New York, regarding conditions which have inspired the

Bank of England’s further action this week, must arise
from very superficial examination of the position. The
factors essential to clear comprehension of the position
here are: First, remembrance of 1907; second, knowledge
that London’s public loans to foreign countries, within
two years, constitute the record figure of £350,000,000;
third, the unsettling effect of the socialistic experiments
of our government. Those of your observers who profess
perplexity also forget the influence of almost unprece-
dentedly long continuance of weakness of British funds.
Wall Street.

These are the purely domestic aspects of the situation.
But it should be equally obvious that a moment when such
influences are working in combination is ill chosen by
Wall Street for drawing heavily on London’s resources.

It must be plainly said that the central authorities of
finance, both in France and England, are united in regard-
ing speculative Wall Street as an increasing menace to
all sober financial centers; and while the rank and file of
the banks in both countries abets your Stock Exchange
operators, public sentiment is against them. Your people
are apparently unable to understand Europe’s old-fash-
ioned but fixed belief that the preaching of a trade boom
and a Stock Exchange boom simultaneously defies all
economic laws.

The Statist has a long cable dispatch today from New
York predicting record trade activity in the United States;
yet the same cable predicts a further rise in stocks.
Nothing could produce a more disquieting impression. Un-
less there shall be plain indication that Wall Street will
cease demanding its huge and increasing accommodation
from Europe, France and England, though their state
banks may not raise rates further, will, nevertheless, take
drastic steps to curtail accommodation to America. Yester-
day the Bank of France bought English bills in this mar-
ket, but it is also believed to have refused every kind
of American bills.

London on the Steel Mystery.

Your Steel Trust meeting of next Tuesday excites no
interest here, because Europe is not questioning intrinsic
merits of individual stocks so much as the character of the
speculative manipulation of them. It is believed that
some bankers here are refusing advances on collateral of
Steel common, except at an exorbitant margin. Our own
“Kaffir bubble” of fifteen years ago was pricked by French
banks refusing accommodation. If high money rates
should now prove insufficient, it is not impossible that
similar tactics may be applied in the American market.

The Return of Our Stocks.

Exceptionally large shipments of American securities,
lately made from this market, must shortly be reaching
New York. The supposition here is that their arrival will
involve great expansion in your bankers’' loans next week.
Still, it is not believed that you will export gold largely,
because of the unsettling effect of such a movement. The
South American demand for gold, will, however, possibly
be diverted in part to you, and the demand from Turkey
and Egypt diverted to Paris. The Bank will also get the
South African gold arrivals and some shipments of Na-
poleons from France.

It is possible that, from the standpoint merely of main-
taining our gold reserves, the present 5 per cent. Bank
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A. E. BUTLER & CO.
Members Chicago Stock Exchange

We Buy, Sell and Quote
All Chicago Securities

Bank Floor, 238-40 La Salle Street, CHICAGO

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

Specialists in Unlisted Stocks

We will furnish you bid or asked price for any stock
that has a market value.

CHICAGO STOCK EXCHANGE QUOTATION.
A. E. Butler & Co., 240 La Salle street, Chicago, members
of the Chicago Stock Exchange, quote listed securities as fol-
lows, on Oct. 25:

i Div. Bid.  Asked.
American Can, com... 11% 12
American Can, pfd.... 2{? 81 81%
American Radiator, ¢ /0) 210 212
American Radiator, pfd.. 7% 130 132
American Shipbuilding, com. 65 67
American Shipbuildin%, pfd... %0( 109 1161/2
Aur., Elg. & Chi. R. R., com f 43 46
Aur., Elg. & Chi. R. R., pfd. 5£ 88 95
Booth Fisheries, com...... 22 23
Booth Fisheries, pfd.... 63 64
Chic. & C. Can. Dock.. 53
Chi. Auditorium ... 13 6
Chi. Brew. & Malt,, com 1 1%
Chi. Brew, and Malt 2 3
Chi. City Ry.. 6% 180 190
Chi. Rwys. pa 8% 106 108
Chi. Rwys. part, ctfs., 35 36
Chi. Rwys. part, ctfs., 23 24
Chi. Rwys. part, ctfs., 8% 9%
Chi. Telephone ... 8% 36 1361/2
Chi. & Oak Park Ry. Co., 2 20
Chi. & Oak Park Ry. Co., 7 8

Chi. Pneumatic Tool..... 32 33

Chi. Subway Co..... 7 7%
Chi. Title & Trust. 6% 146 148
Commonwealth Edi 6% 119% 119%
Corn Products, com. 21% 22
Corn P'roducts, pfd.. 4? 83 81/2
Diamond Match ... 2)) 1261/2 127
Elgin National Watch. % 175 180
Hlinois Brick .....ccccieinne 591/2 59%

K. C. Rwy. & Light, com 40

K. C. Rwy. & Light, pfd..... 50( 81 82
Kansas City Stock Yards.. &OJ

Knickerbocker Ice, com 0

Knickerbocker Ice, pfd 6% N 70
Met. W. S. El. Ry., co "1 512 17
Met. W. S. EIl. Ry.,'pfd... 51 52
Masonic Temple .. 3‘6/ 47
Mich State Tel. Co..... 670 106 109
Mich State Tel. Co., 6? 95 97
National Biscuit, com. 60/0 11312 114%
National Biscuit, pfd.. 7% 124 124%
National Carbon, com. 4% 9514 97%
National Carbon, pfd 7% 117 119
N. W. El. R. R., com 16 18
N. W. El. R. R. pfd 66 68
Page W. W. Fence, ¢ 1% 2%
Page W, W. Fence, pfd... 23 26
Peoples Gas Light & Coke.. é%o 114% 114%
Quaker Oats, com ... . *6% 145 150
Quaker Oats, pfd 6‘(’9 102 102%
Swift & Co.cceeeeenee 770 1081/2 108%
Sears, Roebuck, com 4% 134 135
Sears, Roebuck, pfd.. 7% 120 120%
South S. EI. R. R ... 51 52
United Box Board C 15% 15%
Western Stone Co.. 20 21

+Two per cent, extra.

of England discount rate may suffice. But there also now
exists a strong determination not to allow our trade to
be penalized by long continuance of dear money because
of overfinancing American activities. In a sentence, the
London money market has assumed a strongly protective
attitude—not permanently, but in reaction from its ex-
cesses in the extension of credits to the outside world,
two or three years ago. This is all the plainer from the
obvious fact that the greater caution imposed on the loan
business of your own banks, since 1907, has been got over,
so far as Wall Street is concerned, by the granting of
credits on London banks and finance houses.

An advance in the German bank rate from its present
5 per cent, level is expected to take place Monday. There
is still absolutely nothing dangerous in the present situa-
tion if New York curtails its loans in London.

The depression on our own markets is most acute in
South African mine shares.

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

HOLTZ & COMPANY

H. T.

Investors.”

171 LaSalle St., CHICAGO
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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

- Northern National Bank 120.00 ..
Bank Stock Quota‘“ons Duluth-Superior Traction Co. 25.00 $740.00
. Duluth-Superior Traction Co. Pfd.. 65.00 72.00
Duluth St. Ry., 1st g. 55 30 M. & N.AT 96.00 100.00
Duluth Edison Elec., 1st g. s. f. 5s Mar.
CHICAGO BANK STOCKS. 1931, op. M. & S. A. 98.00 100.00
Quotations furnished by Dudley A. Tyng & Co., 184 La Salle MINNEAPOLIS SECURITIES
street, Chicago, for Oct. 25: g Ask Minneapolis Stock Exchange Quotations.
Bi S ) .
oCentral Trust Co. of Illinois.. 167 170 Calls Tuesdays and Fridays at 11:30.
Chicago City Bank ... 174 181 Stocks.
Chicago Savings Bank & Trust Co . 141 144 Div. Rate
Citizens Trust & Savings..... . 118 126 Pet. Bid. Ask.
City National (Evansto% . 301 325 First National 10 245 .
Colonial Trust & Savings. 190 198 Northwestern National 10 275
seCommercial National 221 224 Security National ... 12 310
+Continental National 285 290 St. Anthony Falls ... 6 125
Cook County State Savings 110 . Hennepin County Savings 8 . 250
+Corn Exchange National 406 4U German-American ... S 250
Drexel State ... 161 167 Metropolitan National 6 117
+Drovers Deposit 221 225 East Side State 6 110
Drovers Trust & Savings.. 179 184 Germania ... 8 120
Englewood State ........ 112 116 Merchants & Mf 6 159
¢First National Bank .. 481 484 Scandinavian American Nat 105
First Nat’'l Bank of En?Iewood. 241 o South Side State.. 12 210
¢Fort Dearborn Nationa 188 192 Union State 8
Hamilton National ... 135 137 Central State 6 150 .
eHarris Trust & Savings. 300 Minneapolis State .. 105
¢Hibernian Banking Ass'n.. 218 222 Minneapolis Trust Co. *8 200
elllinois Trust & Savings... 505 520 Minneapolis 10
Kenwood Trust & Savings 126 130 Minneapolis 6
eLive Stock Exchange National 250 256 Minneapolis 6 R
+Merchants Loan & Trust Co.. 404 408 Minneapolis 6 100
Metropolitan Trust & Savmgs 120 122 Minneapolis 6 102%
Monroe National ............. 130 138 N. A. Telegraph 6 '93%
+National Bank of the Repub 201 204 N. A. Telegraph 93%
+National Cit (Chicaao) 200 204
National Produce Ban 132 137 Int. Bid. Ask.
North Ave. State ... 129 138 Chamber of Commerce 4000
#Northern Trust Co. Bank.. 305 320 Minneapolis City 4
Oak Park Trust & Savings 305 810 Minneapolis City .. 4 30
Peoples Trust & Savings. e 77 Minneapolis Gen. Electri 5 98%
Prairie National o0 Minneapolis Gas Light... 6 100
#Prairie State 0 Minneapolis Gas Light, Gen. 5 96%
Railway Exchange Minneapolis Brewing .. 7 105 o
South Chicago Savings Bank.. 130 135 M. St P. & St. M. Ry, 4 99 i66%
eState Bank of _Chicago.. 0L 305 M. st P Ry. & st P. City 5 105%  106%
State Bank of Evanston.. 250 Minneapolis _Street Ry. cofs...... 5 104% 105%
Stockmens Trust & Savings.. 107 109 St. P. City Ry, Cable cons 5 107 110
Stock Yards Savings Bank.. 209, 225 Northwestern” Con. Milling 6 99%.
Union Bank of Chicago.... 123 130 Minnesota Transfer 5 101
Union Stock Yards State Bank 142 150 Minnesota Transfer 2
Union Trust Co. Bank... 321 St. Paul Gas Light... 5  96%
eWestern Trust & Savi 154 160 St. Paul Gas Light 6 105
West Side Trust & Savings 141 150 .

eListed on Chicago Stock Exchange
ST. PAUL SECURITIES.

Chicago Unlisted Securities. The following quotations on St. Paul securities are furnished

A. E. Butler & Co., 240 La Salle St., Chicago, members by Edwin White & Co., Investment Bonds and Commercial
Chicago Stock Exchange, furnish quotations on un?isted securi- Paper, St. Paul:
ties on Oct. 26: o o Stocks. .

Dividend. Rate. Bid. Asked. Div. .

American Investment Securities Co. (par . : rate. Bid Ask

L) W 3 3%  American National bank.. 6% 100 105
American Lumber Co. (par $10).. 1% 2% Capital National bank..... 6% 130 140
American Type Founders, pfd.... 7 98 101 East St. Paul State bank 10% 150 160
American Type Founders. 4 44 46 First National bank...... 12% 263 265%
Butler Brothers ... ... 15 355 365 Merchants National bank 8% 186% N
eCongress Hotel, com 16 141 145 National German American bank . 8% 195 y.e}
+Congress Hotel, pfd. . 5 s 80 Scandinavian American bank. 10% 20
Creamery Package ... 8 107% 108% Second National bank..... 8% 186
Dering Coal Company N 5 Northwestern Trust Co.. 6% 145 sale
Diamond Rubber ... 10 365 375 Security Trust Co............. 5% 104
Great Western Cereal, com. 15 16 Interstate Investment Trust Co.. .. 5% 97% 99%
Great Western Cereal, pfd.. 8 93 St. Paul Fire & Marine Insurance Co... 10% 208
Interstate Telephone Co 4% 5%
North Shore Electric 3 Bonds. )
Northwestern Yeast .12+12 ex, 350 360 Maturity.
Otis Elevator, com. . 3 57 59 Minnesota Transfer Ry., 1st 5's.. 1916 101% 103
Otis Elevator, pfd... 97 100 Minnesota Transfer Ry., 1st 4's 1916 95% 96%
Parke, Davis & Co. . 8 91 93 St. Croix Power Co., 1st 5's....... 1929 93 98
Royal Baking Powder, com... 10 160 170 St. Paul Gas Light Co., 1st6's 1915 108
Royal Baking Powder, pfd.. 6 109 112 St. Paul Gas Light Co., 1st cons. 6's. 1918 m
Union Carbide ..o 6 91% 92% St. Paul Gas Light Co., gen'l 5's.... 1944 97 99
United States Gypsum, pfd 5 2% 75 St. Paul Union Depot, cons5's... 1944
United States Gypsum, com 9% 10% St. Paul Union Depot, cons.4's 1944
Western Electric 8 191 195 St. Paul Union Stock Yards, 1st 5. 1916 80 83%

Superior Water, L't & Pwr. Co., 1st 4's. 1931 71 75

0,
Chicago Unlisted Bonds. Twin City Rapld Transit Co., 19021% 105%

Twin City Rapid Transit Co., .. 1925% 106%

American Steamship 5s (1920)... 5 99%  100%  Tvdn City Rapid Transit Co. 1987 108
Dering Coal 5s (1955) ... 5 23 26 Twin City Tel. Co., 1St 5'S..cccercerrirrreene. - 92% 95
Hartford Deposit 6s (1912 6 103
Hartford Deposit 6s (1921 6 103
Hartford Deposit New Bld% 5s. 5 100 .
Interstate Tel. & Tel. Co. 5s (1927 5 40 45
#Michigan State Tel. 5s (1934)... 5 98 100
Natlanathafe I?eposn 4s ((serl)al) 451 ggg? 1881
North Shore Electric 5s (19 0
Schwarzchild & Sulzberger 1st 6 ). 6 100 101 GEO B LANE’

¢Listed on the Chicago Stock Exchange.

COMMERCIAL PAPER,

DULUTH SECURITIES. Security Bank Building

Bid. Asked.
First National Bank $375.00 MINNEAPOLIS, MINN.
American Exchange National Bank 300.00
City National Bank 1SO.00
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THE MERCHANTS

SAINT PAUL,

Capital S1,000,000

Saturday, October 30, 1909.

NATIONAL BANK

- MINNESOTA.

Surplus $675,000x

UNITED STATES DEPOSITARY.

OFFICERS:

KENNETH CLARK, President
H. VAN VLECK, Assistant Cashier

GEO. H. PRINCE, Vice-President

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

DIRECTORS:

Thomas A. Marlow
James H. Skinner
Frank B. Kellogg

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

Kenneth Clark
E. N. Saunders
Charles H. Bigelow Geo. H. Prince

Louis W. Hill
Charles P. Noyes
Ambrose Guiterman

W . B. Parsons
V. M. Watkins

NEW BANKS AND CHANGES.

MINNESOTA.

. Milaca.—J. H. Sundt, of Minneapolis, has been elected cash-
ier of the State bank.

Lucan.—Mr. Anton Kramer has begun his work as cashier
of the Lucan State bank.

Pcrham.—C. W. Dixon succeeds J. W. Donohue as president
of the First National bank.

Canbz_—B. C. Schram has accepted the position of cashier
at the First National bank.

Rosemount.—The State Bank of Rosemount, which recently
organized at this place, has elected S. A. Netlund president,
and Edward Essig cashier. Reports a capital stock of $10,000.

Staples.—The City National bank has fleeted the foIIowin%
officers: William J. 'Lewis, as president, to take the place o
J. J. Meyer; G. F. Cashman succeeds F. B. Coon as vice presi-
dent; and E. E. Greeno becomes cashier.

Dilworth.—The Dilworth State bank has been organized by a
number of Moorhead and Dilworth men, and will open for busi-
ness as soon as a building can be erected. The new bank is
capitalized at $15,000, and the incorporators are: P. H. Lamb,
Magnus Mark, Johnson Wagner, P. J. Sullivan, Herman E.
Roberts, John Lamb, Jr., and Joe Herrick of Moorhead, and
Edward Sanders and Claus Anderson of Dilworth.

WISCONSIN.

Shawano.—The Citizens State bank is the title of a new
bank organizing at this place that will shortly open for busi-
ness.

Madison.—The Merchants & Savings bank has been incorpo-
rated with $50,000 capital by Albert M. Stondall, T. C. Mc-
Carthy, Fred N. Simon and B. F. Mantz.

. Eden.—The Eden State bank, with $15,000 capital, has been
incorporated by Wm. Nast, Martin Koeding, George H. Flood,
Seo. W. Nast, Henry Grahl, H. A. Koeding and Herman A.
ast.

NORTH DAKOTA.

Hunter.—W. H. Simons has resigned as cashier of the First
National bank.

Glascoyne.—The First State bank has been chartered. L.

Skoglund is cashier.

Grand Raﬁi_ds.—The State_Bank of Grand Rapids has elect-
ed Chas. E. Kingsley as cashier.

Kasmer.—The State Bank of Ree
David Holmberg and John Fields.

Page.—C. |. Brusegaard has been elected to the position of
cashier of the First National bank.

Kenmare.—J. G. Webster, cashier of the First National bank
of this place since its organization, has resigned.

Rolla.—J. D. Stout, assistant cashier of the Farmers & Mer-
chanbts bank, has tendered his resignation, to take place No-
vember 1

is being organized by

SOUTH DAKOTA.

Wetonka.—The First National bank will be opened up soon.
The present officers are: President, F. B. Gannon; vice presi-
dent, Mr. Friel; cashier, J. B. Hamilton; assistant cashier,
Roy Askew.

Huron.—The Dakota Savings & Loan Co. is the title of a
new company organized at this place, with a capital stock of
$25,000. The following officers were elected: B. E. Beach,
president; Charles E. Bryant, vice president.

Spearfish.—The entire stock of the American National bank
has changed hands, and has just been taken over by well
known local financiers. The new directors, all Spearfish men,
are Henry Keets, L. W. Valentine, Henry G. Weare, T. W.
Matthews, W. B. Lown and A. L. Kinney. The directors met
at once and chose for officers: President, Henry Keets; vice
president, L. W. Valentine; cashier, A. L. Kinney; assistant
cashier, C. W. Ott.

Corona.—Howard Babcock, president, and J. A. Rickert, vice
president, both of Sisseton, sold their stock in the bank to T.
A. Belgum, the cashier. Mr. Belgum sold stock to several
Corona men and to Phil C. Saunders of the Merchants bank
of this city. The new officers are as follows: President, Peter
Ginther; vice president, Phil C. Saunders; cashier, T. A. Bel-
gum; assistant cashier, R. E. White. The new board of di-
rectors are: Peter Ginther, Phil C. Saunders, George White,
T. A. Belgum and R. E. White.

IOWA.

Quimby.—J. N. Grave has been
Citizens Savings bank.

Clarksville.—The directors of the Butler County State bank

elected president of the

Qav&e elected C. H. Ugenfritz and O. C. Perrin as vice presi-
ents.

Goldfield. —The Bank of Goldfield has been changed to the
Farmers Savings bank.

Greene.—The Merchants National
Mead, cashier, in place of D. H. Ellis

. Williamsburg.—B. E. Hakes has recently been elected cash-
ier of the Williamsburg Savings bank.

Cedar Rapids.—G. F. Van Vetchen has been elected vice
president of the Cedar Rapids National bank.

Ainswmrth.—A. E. Sands has resigned as cashier of the Ains-
worth Savings bank. W. W. Moore succeeds to the position.

Columbus Junction.-——W. P. Paugh, who has been cashier of

bank has elected B. N.

the Farmers & Merchants bank for the’ past 22 s/ears, has
?g\l%ded in his resignation, which will take effect January 1,

. Stanwood.—The Union Savings bank has been organized,
with a capital stock of $30,000. C. L. Rigby is president; James
J. Spear and Otto Byers, vice presidents, and C. H. Haes-
meyer, cashier.

Emerson.—The Emerson State bank, with $30,000 capital,
has been incorporated. M. L. Evans is president and I. W.
Cheney, secretary.

Strawberry Point.—J. M. Pollard has resigned his position
as cashier of the Strawberry Point State bank, his place beipg
taken by O. C. Gladwin.

Watkins.—At the last meeting of the board of directors of
the Watkins Savings bank E. H. Kettler was elected as cash-
ier to succeed Mr. G. H. Smith, who recently resigned.

NEBRASKA.

Hemingford.—The Peoples bank has been organized with a
capital of $25,000.

Duncan.—T. B. Hoard has been elected as president of the
Duncan State bank.

Cheney.—The State bank has been granted a charter with
a capital of $25000. Charles Marshall, R. W. Marshall and
others are promoters.

Gothenburg.—S. L. Burson has resigned as president of the
Gothenburg National bank. E. Ford has been elected to
succeed him. The capital stock was increased from $25,000 to
$50,000.

Grand Island.—George B. Bell, cashier of the Grand Island
National bank, has resigned. J. R. Alter, Jr., formerly assist-
ant cashier, has been elected to succeed him. Frank Cleary
was elected as assistant cashier.

MONTANA.

. Wagner.—K. O. Slette of Culbertson and others will organ-
ize a bank here.

Wisdom.—The Miners Trust & Savings bank of Butte has
opened a branch bank at Wisdom.

Big Timber.—J. E. Roecher has been chosen assistant cash-
ier of the Big Timber National bank.

Whitefish.—H. C. Wegner, cashier of the Whitefish State
bank, has resigned, and Charles Jennings has been appointed

BANK
BURGLARY INSURANCE.

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

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

HOOD & PENNEY, Gen. Agts.

PHOENTX BUILDING MINNEAPOLIS, MINN.
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Republic

OF CHICAGO

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

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

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

to fill the vacancy. A Mr. Ellison of Ritzville, Wash., will
act as assistant cashier.
COLORADO.
Proctor.—The Proctor State bank has been

incorporated
with a capital of $10,000. E. B. Taylor, J. D. Blue and O. W.
Knapp are the incorporators.

Pueblo.—The Pueblo Savings & Trust Co., with $10,000 capi-
tal, has been incorporated by Alva Adams, John A. Thatcher,
Christopher Wilson, W. L. Graham and Walter Dudley.

WASHINGTON.
Mabton.—The Citizens State bank has just added a savings
department to its business.

Tacoma.—F. P. Haskell, Jr., has resigned as assistant cash-
ier of the Fidelity Trust Co. George E. Dixon was elected to
succeed him.

Goldendale.—A deal was closed recently whereby Aldrich &
Co., private bankers, transferred their interests to the State
Bank of Goldendale, and the business was taken over by that

bank.
CALIFORNIA.
W atts.—A branch of the Los Nietos Valley Bank of Downey
will be established at this place.

_ San Luis Obispo.—The Commercial and the San Luis Sav-
ings banks of this place will probably be consolidated.

San Bernardino.-—The Farmers Exchange National bank has
elected James Patterson cashier, in place of J. F. Johnson,
Jr., resigned.

Los Angeles.—The Oil & Metals bank has been organized.
Head of the bank is Lloyd C. Hayes, president of the Manhat-
tan Securities Co.

Healdsburg.—The Farmers & Merchants bank will amend its
articles of incorporation so as to permit the establishment of
a savings department.

Tulare.—The First National bank has issued a call for a
stockholders’ meeting for the purpose of voting on the propo-
sition to treble its capital stock. The capital stock of the
concern is now $25,000, and on and after the first of the year it
will bé $75,000.

Elsinore.—At the annual meeting of the stockholders of the
Consolidated Bank of Elsinore, these officers were elected: S.
A. Stewart, president; C. D. Pool, vice president; J. A. Crane,
secretary and cashier; S. H. Herrick, M. J. Monnett, S. A.
Stewart, C. D. Pool, J. A. Crane, directors.

Berkeley.—Frank M. Smith has acquired the control of the
Berkeleg National bank. Smith purchased all the stock con-
trolled by Louis Titus, Perry T. Tompkins and W. J. Hotch-
kiss, who retired as directors to make way for Dennis Searles
and B. F. Edwards. Searles will be the direct representative
of Mr. Smith on the board.

BANKING NOTES.
Tacoma, Wash.-——The Fidelity Trust Co. will erect a bank
building.
Oakland, Cal.—A new bank building is to be erected by the
Farmers & Merchants bank.

Roswell, S. D.—The State bank will erect a brick and hol-
low tile building this fall or next spring.

Stanfield, Ore.—The First National bank is erecting a cement
block building, trimmed with Tenino sandstone.

Portland, Ore.—The directors of the Merchants National bank
have voted the increase of the capital stock from $500,000 to

Redland, Cal.—The increase of the capital stock of the Red-
Ierl]nd_s (lj\lational bank from $100,000 to $150,000, has been au-
thorized.

AT HOME TO GUESTS.

The Twin City Commercial Bulletin Co. held a house-
warming at noon on the 22d in its new establishment,
University avenue S. E., near Raymond street. G. D.
Mekeel, president of the company, was the host at a buffet
luncheon. C. W. Stofford, president of the Dry Goods Re-
porter, Chicago; Flint Garrison, the Dry Goods Man, St.
Louis, and C. G. Phillips, president of the Textile Pub-
lishing Co., New York, were among the prominent out-of-
town guests.

Jobbers of the Twin Cities filled the rooms, inspected
the new plant equipped swith the most modern presses,
and enjoyed the hospitality of the Bulletin staff. Besides
publishing its two trade papers, the Bulletin and Hard-
ware Trade, the company is now prepared to handle large
orders of high-grade job work.

CANADIAN BANK STATEMENT.

Ottawa, Can., Oct. 22.—The statement of the banks of
the Dominion of Canada of September 30, reflects the de-
mands upon the money market of the heavy crop move-
ment this year. There was an expansion of current loans
in Canada in the month of $17,051,000, but call loans re-
mained substantially unchanged. Call loans made else-
where than in the Dominion increased nearly $11,000,000
and current loans elsewhere $2,319,000. The crop moving
demand also led to an expansion in circulation last month
of $7,359,000. The total deposits in Canada and else-
where increased nearly $19,000,000 within the month. The
statement also shows very large increases in deposits and
in loans compared with September, 1908.

The following compilation shows the aggregate of the
important items at the end of September, the changes

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

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

which occurred in September and in the year ended Sep-
tember;

Sept. 30, Inc. during Inc. during
1909 Sept., 1909 the year
Circulation ... $79,207,000 $7,359,000 $2,961,000
Deposits on demand, Can... 239,960,000 11,562,000 56.752.000
Deposits on demand, after
NOLICE  .ivviiecieeeeeee 474,103,000 1,512,000 63.771.000
Total deposits in Can...$714,063,000 $13,074,000 $120,523,000
Deposits elsewhere .. .. 76,556,000 5.749.000 8.485.000
Call loans in Canada 56,124,000 *555,000 15.040.000
Call loans elsewhere..... ... 131,634,000 10.974.000 71.799.000
Current loans in Canada... 560,206,000 17.051.000 43.246.000
Current loans elsewhere.... 32,981,000 2.319.000 5.986.000
*Decrease.

Because it is the most centrally located hotel in the Twin Cities

The Nicollet House

Minneapolis, is the great headquarters
for Northwestern Bankers and Merchants.

European Plan. Rates $1.00 and up, per day.
HOTEL NICOLLET CO., Proprietors

MONEY TO LOAN
ON FARM LANDS

Send Me Your Applications.
MACKEY J. THOMPSON,64sY T aut,bminn.

INVESTIGATIONS PLANS SUPERVISION

CHARLES L. PILLSBURY

Consulting Engineer
MECHANICAL and ELECTRICAL
Design of Central Stations, Industrial Power

Plants and Mechanical Equipment
of Buildings

REPORTS ON PROPERTIES

805-11 Metropolitan Life Building, Minneapolis

FIRST MORTGAGE
FARM LOANS

We offer gilt-edged First Mortgages on lowa, Minne-
sota and North Dakota farms netting the investor
510 6% per cent. Our loans are carefully selected
on conservative valuations. Each farm personally
inspected before loan is made. Interest and principal
collected and remitted to investor without charge.

G. S.
Crocker Building,

GILBERTSON
DES MOINES, IOWA

IF YOU WANT FIRST-CLASS

Bank Si

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.
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Look at the Map-

IT is MINNESOTA and
MINNESOTA 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, MINN.

MORAWITZ TALKS TO BANKERS CLUB.

(Special Correspondence to the Commercial West.)

Milwaukee, Oct. 26.—At a meeting of the Bankers club
of Milwaukee, last Saturday night, Victor Morawitz, finan-
cial writer and author of “Banking and Currency Problems
in the United States” (which was reviewed in the Com-
mercial West some months ago), gave an interesting talk
on the central bank idea. The speaker was opposed to a
central bank, and some of his points were hardly conceded
by all the bankers present.

“To establish a central bank in the United States is
politically impossible and undesirable from a point of view
outside of politics. It would be against all our traditions,”
Mr. Morawitz said. “The central bank system of Europe
cannot be grafted on American institutions, on account of
dissimilar conditions,” the speaker declared. “It would
never be tolerated, to have the immense power which
such an institution would have in the hands of a few rich
men, or which might drift into the hands of a few rich
men. The people of this country would never tolerate a
situation where a small group of men could control the
finances of the country.”

Government Controlled Bank a Political Prize.

The speaker's contentions were that central bank
cannot be controlled by the Government, for then it would
become a political prize and end in destroying both the
bank and the party which created it. That something is
needed, and needed at once Mr. Morawitz conceded. The
present situation is dangerous as it does not provide for
expansion when expansion is necessary, for the reason
that in normal times the banks expand their credit beyond
a safe point and therefore are not able to meet extraordi-
nary demands. What is needed, he held, is machinery
whereby the banks will be made to conserve a portion of
their resources and credits so as to be able to meet extra-
ordinary demands.

Mr. Morawitz proposed a remedy which he said is
simple and would meet the conditions. “The remedy is
to provide machinery whereby banks shall be restrained
from expanding their credit in normal times and shall b3
forced to hold back a sufficient amount of their resources
to meet extraordinary conditions.”

N. W. Mutual’'s Quarterly Report Favorable.

Milwaukee, Oct. 25.—William D. Van Dyke was elected
a vice president of the Northwestern Mutual Life Insur-
ance Co. at the third quarterly meeting of the trustees
on October 20. Joel P. Vaile, Denver, one of the best
known attorneys in the West, was elected a trustee to fill
a vacancy on the board.

Reports from the officers were submitted. That of P.
R. Sanborn, second vice president, showed that the total
number of loans made in the third quarter of 1909 aggre-
gated $6,242,500, The investments for the quarter were:

The speaker’s plan is to create a central board from the
bankers of the country which would have the power to
control the aggregate bank note currency in excess of
lawful money deposited in a fund for the redemption of
the notes.

Banking Remedy Proposed.

“1 would authorize the national bankers to form a cur-
rency association and elect a committee to manage the
affairs of the association. The association would authorize
them to issue to members on their demand, notes to a
limited amount, possibly the amount of their capital stock,
and in each case the banks paying out the notes would
be required to deposit with the association a percentage
of their notes in lawful money and each bank would be
required to keep its percentage up. The board of manag-
ers of the association, with the consent of the Secretary of
the Treasury, would have the power to increase or diminish
the percentage of the redemption fund.”

“In this way they would have the power to control the
currency and regulate interest rates. By raising the per-
centage the trend toward unwise speculation could be
reduced, and by reducing the rate of percentage money
could bfe released to move the crops when necessary. This
would not be a central bank, but a community of banks
acting in conjunction with the Secretary of the Treasury.
It would be necessary to give the veto power to the Secre-
tary, as otherwise the people would not be satisfied.

“The majority of the voters are not conversant with
banking affairs, and therefore it is the duty of the bankers
with whom rest the responsibility, especially upon the
bankers of the great Central West, in which is vested the
political power of the country, and the bankers of the
Central West have, | believe, the confidence of the people
to a greater extent than those in the money enters.”

He urged his hearers to take the matter up and memo-
rialize Congress. Mr. Morawitz was listened to with deep
interest and he was given a vote of thanks for his address.

Bankers Club Elects Officers.

Previous to the address the club elected officers as
follows: President, Washington Becker; vice president,
William Bigelow; secretary-treasurer, E. A. Roddeman;
executive committee, James K. llsley, Frank Kasten, C. E.
Schmidt; member nominating committee, Wisconsin
Bankers association, C. E. Arnold.

Real estate loans, $6,832,976, and policy loans $2,208,729.
The combined investments of the company in real estate
mortgages, bonds and policy loans amounted, on the first
of October, to $248,622,000.

Secretary Hathaway reported that 8,752 new policies,
covering insurance of $23,778,100, were issued during the
quarter, an increase of more than $700,000 for the period
of 1908 and putting the company into the ranks of the
“billion dollar” companies, the total amount of insurance

m in force on Oct. 1, 1909, being $1,003,972,348.

Secretary Hathaway called attention to the further fact

| that more than 50 per cent, of the policies issued during
| the first nine months of 1909 were covered by four gen-
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eral classes: Professional men, 820 per cent.; farmers,
10.12; merchant, 14.17, and clerks, 20.49.

For the third quarter of 1909 the company paid 707
death claims aggregating $1,802,768.63, and for the nine
months ending Sept. 30, 1909, a total of $6,162,947, an in-
crease of $559,553 over the like period of 1908.

The net increase in insurance in force for the first nine
months of 1909 was $50,960,728. The increase in the as-
sets on Oct. 1, 1909, being $258,526,322.68.

The principal items of investment of the company are:
Loans on real estate mortgages, $135,687,220.74; policy
loans, $34,701,834.79; United States bonds, $116,500, and
state, municipal and other bonds, $76,158,744.87.

The company’s real estate holdings decreased $242-
104.83 in the first nine months of 1909, while the dividends
paid policy holders in that time increased $1,386,961.98.

The out of town trustees present at the meeting were:
John S. Ellett, president National State bank, Richmond,
Va.; Albert H. Wiggin, vice president Chase National
bank, New York City; Mitchell Joannes, Green Bay, Wis.;
John M. Olin, Madison, Wis.; Hovey C. Clarke, Minne-
apolis, Minn.; A. J. Frame, Waukesha, Wis.; and H. A.
Miller, president lowa National bank, Des Moines, la.

Fred Vogel, Jr., Sees Business Improvement
in Europe.

(Special Correspondence to the Commercial West.)
Milwaukee, Oct. 25.—On his return to this city, on the
22nd, from a four months’ trip to Europe, Fred Vogel, Jr.,
president of the First National bank, said, in an interview:
“Business conditions in Europe are improving. In Ger-
many they are improving rapidly and in Switzerland and

Austria they are getting better right along, but more slow-
ly than in Germany. In England they are in the throes
of the budget and the improvement there is barely per-
ceptible, but conditions seem to be on the up grade.
England is suffering from the immense amount of material
which is thrown in during dull times. This in turn hurst
the manufacturers, and the reaction is slower as a matter
of course. There are a great many people out of employ-
ment in England, the problem of the unemployed being
one of the most serious the government has to face.

“The effect of our new tariff has been adverse abroad,
especially to the leather industry. The German manufac-
turers have now to pay more for their hides and in con-
sequence prices have advanced. As a whole, however,
the passage of the tariff bill has been beneficial in Euro-
pean countries to the extent that the uncertainty which
prevailed while the bill A*as before Congress has disap-
peared and foreign manufacturers know where they stand.
| did not have the time to investigate the workings of the
industrial insurance system in Germany, where it is being
given a test. Neither did | examine into the financial sit-
uation while abroad, as our trip was taken for rest and
pleasure.”

IRON RANGE TOWNS MAY HAVE ELECTRIC
CAR LINE.

Virginia, Minn., Oct. 25.—At a meeting of the council
during the last week, E. M. Prindle of Duluth presented
a proposition to build an electric car line between Vir-
ginia, Gilbert and Eveleth, provided franchises can be se-
cured. He came as a representative of W. D. Chapman of
Chicago and W. M. Prindle of Duluth, and stated that they
were prepared to go ahead with the deal and that the
necessary funds were at hand with which to build the
road. Mr. Prindle intimated, however, that stock in the
proposition would probably be placed on the market. He
said that it was a business proposition with his company
and that it would only ask for a liberal franchise in pro-
moting the road. Plenty of capital is back of the con-
cern and the object of placing stock upon the market
Would be to get local people interested in the project in
order to make the operation of the road more successful
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NORTHWESTERN
MARBLE AND TILE CO.

(Successors to Northwestern Mantel Co.)
Designers and Manufacturers

High Grade Bank Fixtures

In Marble, Wood, Ornamental lron or

Bronze.

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

and gain the good will of the citizens of the towns through
which it is proposed to build the road.

Virginia is to be the starting point of the proposed line
and will be the company’s headquarters. The proposed
road will take in the towns of Eveleth and Gilbert, start-
ing from Virginia and making a circuit of these towns,
stopping at all the locations en route. Besides carrying
passengers the company proposes to inaugurate a freight
service for the transportation of light freight, such as
small parcels, trunks, perishable goods, farm products,
etc. Hibbing or any of the other range towns are not to
be considered in the route for the present, at least. An-
oiner company has a franchise at Hibbing and already
three blocks of tracks have been laid there, so it is im-
possible for this new company to enter that town for the
present, at least. Mr. Prindle stated that the Hibbing com-
pany had offered to sell its tracks, rights, franchises, etc.,
to his company, but that the proposition had been turned
down, because the financial considerations of the proposi-
tion were not satisfactory.

President Osborn of the council suggested to Mr.
Prindle that his company draw up a franchise and present
it to the council. Mr. Prindle stated that the franchise
would be ready for presentation at either the next or the
following meeting of the council.

The Prindles are well known promoters of Duluth and
have been connected with Mr. Chapman in many enter-
prises of this nature. In Pennsylvania they promoted and
built nearly 200 miles of street railway and made it a pay-
ing proposition. Mr. Chapman stands high in railway
circles and has a wide acquaintance in Duluth and on the
ranges.

THE DESPOTISM OF THE PRESS.

We clip the following for the benefit of those who
doubt the power of the press:

“Owing to the overcrowded condition of our columns,
a number of births and deaths are unavoidably postponed
this week.”—Everybody’s Magazine.

PHOENIX FURNITURE CO.

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

Send us floor plans and we will do the rest

EAU CLAIRE, WISCONSIN
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SEND YOUR NORTH DAKOTA BUSINESS

THE FIRST NATHDN%L BANK OF FARGO
The Oldest and Largest Bank in the State

L. B. HANNA, President E. J. WEISER, Vice President F. A. IRISH, Cashier L. R. BUXTON, Assistant Cashier

The CITY NATIONAL BANK of Duluth, Minn.

B o, Capital $500, 000. United States Government Depositary.
CV-T-ggl"’i'ISCTEOCKvQ_/'CE'PWS'de”t Your collections will be promptly and intelligently attended to.
. , Cashier . .
H. S. MACGREGOR, Asst, Cashier We make a specialty of grain drafts.
Elwood S. Corser, Pres. Lester B. Elwood, Vice Pres.
William B Tuttle, Treas. Edward B. Nichols, Secy.

MlNNEAPOLIS Corser Investment Co.
Established 1870. Manager New York Life Building.
TRUST COM PANY MORTGAGE LOANS, REAL ESTATE and INSURANCE

First National Bank Building, 109 Fifth St. South. Special attention given to Management of Estates for Non-Kesidents.
MINNEAPOLIS _ MINNESOTA New York Life Building, MINNEAPOLIS
Capital, $250,000. Surplus, $250,000

CHUTE REALTY CO.

Transacts a Trust and Agency business only. Does not do a banking 7 University Ave. N. E. and 803 Phoenix Building

business. Acts as Executor, Administrator, Guardian and Trustee.

OFFICERS MINNEAPOLIS
Elbridge C. Cooke, President Wm H. Dunwoody, Vice-Pres. . . R
Wm. G. Northrup, Vice Pres. Robert W. Webb, Sec'y & Treas. Minneapolis and St. Paul Realty of all Kinds.

SAFETY DEPOSIT VAULTS

CONVENIENTLY LOCATED. ) FOR

Fire and Burglar Proof Safes and Vault Doors
see the ones made by the

MITCHELL SAFE COMPANY

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

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

Chas.J. Hedwall Gol MNNERRISS . .
CHOICE FIRST MORTGAGES ON Corporation Securities Company

MINNEAPOLIS IMPROVED PROPERTY
Insurance placed in our Old Line Companies. Losses ad-
justed and paid in this office without discount. COUNTRY BANK STOCKS

Write us about offerings in this line.

MINNEAPOLIS PROPERTY

Bought, Sold and Managed for Non-Residents 315 New York Life Building,

MINNEAPOLIS

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

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

MOORE BROS., BRACE & CO., Minneapolis
You Get What the World Can-
not Excel When You Buy

The American Mortgage & Investment Co. “COWHAM”
251-2-3-4 Endicott Bldg., SYSTEM BRANDS

ST. PAUL, MINN.
Offers Every barrel guaranteed
absolutely uniform, and
CHOICE FARM MORTGAGES of the ﬁ'ighest quality.
to conservative investors at attractive rates. Cor-
respondence invited. All loans personally inspect-

ed. Send for our list of loans, Northwestern States Portland Cement Co.
HEI\'JDRII_(dS'I;ROM, G.VB. EEGEJgTC%N, (Annual Capacity 1,500,000 Barrels)
resident. ice-President. Work | ffice: [
W, T. SUCKOW- Sec. and Treas. Mgsroﬁ %?%s ?on?a.o fee 515-16-17 Andrus Building

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

Capital.....cccooiiiiiiiiiieee $100,000.00
Surplus and Undivided Profits 42,000.00

Stockyards Natlonal Bank, D EPOSIES oo, 1,000,000.00

SOUTH ST. PAUL, MINN. Our Specialty is Live Stock Loans to
Stockmen, Farmers and Ranchmen.

Established 1897
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THE SECOND NATIONAL BANK of WINONA, MINN.

Capital $200,000.00

WM. H. LAIRD, President

S. L. PRENTISS, Vice-President
E. E. SHEPARD, Cashier

A. E. RAU, Assistant Cashier

Surplus $200,000.00

LIBERAL TERMS TO BANKERS

CORRESPONDENCE INVITED

RECENT LEGAL DECISIONS.

Suit to Compel Specific Performance.

In the case of Morrison vs. Chapman, 116 New York
Supplement 522, where, in a suit by a client against his
brokers to compel performance of their engagement to
purchase certain corporate stock for him, the complaint
alleged that the stock had been purchased on margin, that
defendants had refused to deliver the stock on tender of
the balance due, and that an account of complainant’s
transactions with defendants had been previously rendered
by defendants, which complaint made no attempt to falsify,
the account rendered became an account stated; and hence
the complaint did not state facts justifying equitable
relief on the theory that complainant was entitled to an
accounting.

*

Account Stated.

The receipt and retention without objection by a de-
positor of his passbook, according to the case of Lieber
vs. Fourth National Bank, 117 Southwestern Reporter 672,
balanced after charge against him of certain checks, did
not constitute an account stated, so as to preclude him
from suing the bank at law to recover the amount of the
checks on discovering that they were paid on forged
endorsement, and to require him to sue in equity.

*

One Fraudulently Induced to Purchase Stocks.

In the case of Harlow vs. Haines, 116 New York Sup-
plement 449, allegations that defendants owned corporate
stock, and to induce plaintiff to purchase stock made
certain false representations as to the corporate assets
and property, relying upon which plaintiff purchased the
stock and expended a certain sum for the corporation, but
that the representations were false and fraudulent, which
defendants knew, only alleged a cause of action for fraud
and deceit, and the complaint was not demurrable for
joining an action for deceit with one for money paid to
the corporation.

* * *

Appearance.

Where a certificate of deposit was payable in Hong
Kong, and after maturity demand was made there for
payment, which was refused as in the case of Dollar vs.
International Banking Corporation, 101 Pacific Reporter 34,
suit could be brought thereon in California where the
parties appeared and questioned only the sufficiency of
the pleading as stating a cause of action.

Banking Franchises and Powers—Their General Existence.

In the absence of any statute limiting its authority, a
bank organized under the laws of the state of Kentucky,
may transact any business within the scope of its charter
in other states.

Taking notes or other securities for the purpose of dis-
count is a part of the legitimate business of a banking
corporation, as held by the courts of Kentucky in Faw-
cett's Assignee vs. Mitchell, Finch & Co., 117 South-
western Reporter 956. Taking notes or other securities to
secure a debt is a part of the legitimate business of a
banking corporation. Where a Kentucky bank took a
transfer in Ohio of notes to secure an Ohio debt, the
transaction must be governed by the laws of Ohio.

Bank Represented by Officer.

A cashier of a bank, in sole charge thereof, promised
his creditor to deposit in the bank the amount of the debt
at maturity. The amount was not credited on the pass-
book of the creditor, nor was any entry made thereof on
the books of the bank. The creditor accepted the false
statement of the cashier that the deposit had been made,
and drew against the deposit, and his checks were paid

on presentation. Subsequently the bank went into liquida-
tion. The creditor did not show that, he could have made
his claim out of the cashier. Held, in the case of Langlois
vs. Gragnon, 49 Southern Reporter 18, that the creditor
was liable to the bank for his overdrafts, and the bank was
not responsible to him as a depositor for the amount the
cashier agreed to deposit to his credit.

National Banks.

The decision of the Comptroller of the Currency that
the capital stock of a national bank is impaired is con-
clusive on the stockholders of the bank and on the courts;
the bank having no alternative but to make good the im-
pairment or liquidate.—Thomas vs. Gilbert, 101 Pacific
Reporter 393.

A member of a firm made a deposit in its favor of his
own money, receiving therefor a deposit slip reciting that
the deposit was to be protected for his benefit by compress
receipts and bills of lading sufficient to cover the amount,
the receipts to be deposited with the bank in like manner
as ether similar accounts. On the same date he took from
his firm a note for the amount of the deposit, payable
through the bank. Held in First National Bank vs. Henry,
49 Southern Reporter 97, that the note was simply the
promise of the firm to repay the money which they were
to get under the terms of the contract between the bank
and the depositor, without effect on the transaction be-
tween the latter and the bank, and the effect of the whole
transaction was a loan from him to the firm on their note,
the money in the bank to be turned over to them when
they deposited collateral for his benefit, so that he held
the double obligation of the firm for the money, if the
firm got it from the bank and the obligation of the bank
not to let the firm have it without the collaterals.

A deposit with a bank is special when it is a deposit,
like stocks, bonds, and other securities and sometimes
money, to be specially kept and returned to the owner, or
money deposited for a fixed period of time or on unusual
conditions, which is mingled in the general funds like a
general deposit and repaid therefrom, or money which is
to be applied by the bank at the depositor's request for
specific purposes. In an action against a bank for failure
to take warehouse receipts for cotton and bills of lading
as collateral security for an indebtedness of a third per-
son to plaintiff, on account of money deposited by plaintiff
to pay such person on deposit of collateral for plaintiff's
benefit, it could not avail the bank to show that there had
been a shrinkage in the value of cotton, unless it showed
that it had taken receipts or bills sufficient to cover the
amount. The measure of damages which the holder of a
bill or note is entitled to receive of a bank guilty of negli-
gence or default as a collecting agent is the actual loss
suffered, which is prima facie the amount of the bill or
note placed in its hands; but evidence is admissible to
reduce it to a nominal sum.

Proper Indorsement.

G. opened a bank account with plaintiff under the
name of C., and in making deposits used for indorsing a
rubber stamp. Thereafter he presented to defendant bank
a check payable to C.; the name of the maker being
forged by G. Defendant certified it by stamping on it,
“Good when properly indorsed,” and the check was pre-
sented to plaintiff indorsed by C. with the usual stamp,
and the amount of the check credited to C. by plaintiff.
Subsequently defendant refused payment on the ground
that the check was not properly indorsed; but before that
plaintiff had paid the amount of the deposit on a check
signed by C. Held, in Adam vs. Manufacturers & Traders
National Bank of Buffalo, N. Y., 116 New York Supplement
595, that defendant was liable to plaintiff as having certi-
fied a forged signature to a check which plaintiff in good
faith had paid; the negotiable instruments law having
rendered the certification an acceptance of the check by
defendant and engagement that it was signed with the
signature of an existing maker, who had authority to make
the check, and that the payee existed and had capacity to
indorse.
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The Fourth Street National Bank

OF PHILADELPHIA

Capital $3,000,000; Surplus and Profits $6,000,000; total resources over $50,000,000.
Send Us Your Eastern Business

THE DRY FARMING CONGRESS.

Billings, Mont., Oct. 26.—The address by J. J. Hill was
the feature of the first day of the Dry Farming Congress,
which will continue its sessions until the 28th.

Foreign Countries Represented.

Nine foreign countries, including Mexico, Chile, Guata-
mala, Brazil, South Africa, Hungary, Germany, Russia and
Turkey, and every state west and south of the Missouri
river are represented at the congress.

The delegates from Russia spoke of the greater yield
in Siberia and Russian points due to the lessons learned
at a former congress.

Aaron Aaronsohn, from Jerusalem, told of the dry
farming methods now being employed in the land where
Christ taught the principles of Christianity.

The Mexican and Chilean delegates were especially in-
terested in the technical farming process.

The Exhibits.

The exhibits of fruit and vegetables were a revelation
to easterners, who had come prepared for only small grain
exhibits. Potatoes averaging not more than a dozen to
the bushel drew remarks from a farmer from the East
that “there ain't no such potatoes.” Pears, peaches and
English walnuts formed a large feature of the exhibit.

In addition to the addresses of the experts on dry
farming methods, an exhibition of the products of the dry
farming belt in Montana, Washington and Wyoming is
shown.

As explained in the congress, the meaning of dry farm-
ing is the proper cultivation of the soil in any country
where the average precipitation is less than twenty-eight
or forty inches.

To Eliminate “Dry” From Name.

One of the first questions that arose at the congress
was the proposition of renaming it so as to do away with
the “Dry” feature. Howard Elliott, president of the North-
ern Pacific, brought up the subject, and declared that the
settlement of Montana and other dry farming states was
retarded by the fact that eastern farmers feared the “Dry”
farming feature.

He was followed in a general discussion of the question
by James J. Hill, who strongly advocated a name for the
congress that would eliminate the dry part of it

Senator Clapp spoke at length of the business rela-
tions between Minnesota and Montana. He confessed his
ignorance of dry farming, but assured the Montanans of
the co-operation of the business men of the Twin Cities
in their development of their country and in the amicable
commercial relations that would continue to exist. He
lauded James J. Hill for his pioneer work and for the
efforts he was now putting forth for the development of
Montana and the western country in general. He de-
clared his optimism in the future of Montana, and assured
Montanans of his hearty support in legislation looking
towards the betterment of the state.

PROGRESS OF DRY FARMING IN NORTH DAKOTA.

From the Address of Prof. J. H. Shepperd, Dean of the
North Dakota Experiment Station at Fargo, Delivered
at the Dry Farming Congress, Billings.

The facts that the Dickinson Sub-Station reports a
yield of 42 bus of wheat per acre, 90 bus of oats
and 350 bus of potatoes; that the Beach Demonstra-
tion farm has given a yield of better than 30 bus for
more than one season, and that a steam threshing rig
was unloaded at Medora, in the heart of our Bad Lands
and dry land country, recently, shoul be evidence enough
that dry land farming is making encouraging progress, in
North Dakota. The Edgeley and Williston Sub-Stations,
represent other districts of dry land activities in North
Dakota which have also made consistent yields and have
shown the possibilities of their districts to be far beyond

that which had been assigned to them before these in-
vestigations were started.

Our twenty-one demonstration farms, a great majority
of which are in the dry land district, indicate that good
dry land farming methods are increasing the per acre
yields from 50 to 100 per cent., as you will be informed
through another paper presented at this congress. This
indicates the great need of education by demonstration
to the farmers living in the dry land districts.

Land values are always features which give indication
of progress in a district or country. In a large section of
North Dakota where homesteads were plentiful in 1904
and 1905, many of(which have not been proved up and
the patents secured, are selling from $25 to $35 per acre.
It seems to me that there could be no stronger evidence
of the most marked progress on the part of dry land de-
velopment in our state. Another evidence is the exten-
sion of railroad lines, branch or feeding lines, and numer-
ous spur lines over the western map of North Dakota.
Railroad officials look over a country very carefully and
diagnose its possibilities for production and support of
civilization, in dense form, very thoroughly before they
put in the heavy expense which the building of a railroad
represents. That the Great Northern, Northern Pacific,
Soo Line and Milwaukee systems are able to render good
business judgment in all such cases the history of the
past is sufficient evidence.

Not only does the construction of railway lines, build-
ing up of townsites, the erection of elevators, stores, etc.,
indicate that dry land farming has made progress in our
state, but it is the strongest possible forecast of even
greater progress and more rapid development for the
years which are to come.

PROGRESS OF DRY LAND FARMING IN MONTANA.

From the Address of Prof. F. B. Linfield, Montana Agricul-
tural College, at the Dry Farming Congress, Billings.
The crops on the ex?erimental dry farms over the

state average the best yields to date.

The studies on moisture and fertility confirm and re-in-
force the results of previous years’ work.

The studies on crop rotations suitable for the dry
farm in Montana and adapted to maintain the soil fertility
have been fully started and we believe will give informa-
tion which will be of very great value within a few years.

There are increasing signs of decreasing opposition to
the extension of the dry farm work. Many more of the
business and professional men are taking a lively interest
in dry farm development and there is a greatly aroused
public interest.

Through increased appropriations from the state and
increased donations from the railroads, the station has
been able to double the number of demonstration dry
farms over the state.

During each year the attempt is made to get first-hand
information about some hitherto unvisited section of the
state. During the last season some extensive trips away
from the railroad lines have been made along the northern
part of the state. These trips have very much increased
our appreciation of the large extent of the dry farm
country and great possibilities of development that are
sure to come with the advent of the settler to the country.
In the eastern part of the state trips were made out from
Baker and Wibaux and we were favorably impressed with
the country. A trip north from Roundup, near the center
of the state, revealed a very large extent of fine rolling
farm country.

In all the districts visited we heard of equally as good
land beyond. North from Glendive we heard very flatter-
ing reports from the Red Water divide and in the south-
eastern corner of the state the Ekalaka country is very
favorably spoken of.

But the settler is coming in increasing numbers both
from the East and West. We found them locating in
greater or less numbers in nearly every section of the
state. No large district has, during the past year, es-
caped their attention, and those on the ground early
enough to crop seemed well pleased with the returns.

But from the sandpoint of the state, the Agricultural
College and the Experiment Station, this incoming of the
new settler increases the work and | believe the responsi-
bility resting upon them._ These settlers are taking up
farm work under a new environment where eastern meth-
ods of farm practice cannot be followed; where ignorance
or carelessness in farm work can have but one result—
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failure. And yet the soil is most fertile, the climate fa-
vorable, and where proper and known methods of water
conservation and the selection of the right crops are
made large success may be obtained.

There is need for the continuation and the enlargement
of an educative campaign. We are aiming to supply this
need through the experiment and demonstration farm, to
illustrate to as many people as possible the soil manage-
ment and the crops that will give the largest returns to
the settler.

We are coupling these endeavors with our Farmers®
Institute work: First, in holding meetings during the
crop growing season on the various farms and explaining
the work and its results. At other seasons of the year
the Institute carries the accumulated information of these
farms to other parts of the state and by bulletins _and
through the press we aim to give the results the widest
possible distribution. We are doing all our funds will
permit to increase the extent and effectiveness of this
work.

LETTER FROM SECRETARY WILSON.

John T. Burns, secretary of the Dry Farming Congress,
received a letter from the Secretary of the Department
of Agriculture, which reads as follows:

“We have dry lands with light rainfall over nearly
half the American Republic. This department has begun
a reconnoissance survey of these dry lands to ascertain
the nature of the soils and' what other facts that may be
of value to settlers. Dry land is found all the way be-
tween the 100th meridian and the Pacific ocean, and it
will take some time to make maps of all the dry regions.
We have made surveys of the west half of both North and
South Dakota and we are at work on the dry portions of
southern and western Texas. We have 21 dry land sta-
tions in the territory mentioned, where scientists are lo-
cated under the direct supervision of the department en-
deavoring to ascertain the best methods of managing
these lands and securing plants that are best adapted to

em.

“The lands that can be irrigated by the waters now
flowing to waste are limited. After all the water has
been applied, there will still be millions of acres that must
be managed under what is known as dry land farming.
I am glad that the people are meeting in congresses to
study these problems. They vary as the soils vary and
as the elevations vary. The soil is usually rich in mineral
plant food, being the disintegrated rocks. As far as my
observation goes, the soil is quite often deficient in or-
ganic matter. The native plants we find growing on
these dry lands do not fill the soil with roots, and it is
necessary that we should find such plants either at home
or abroad. This department is busily engaged in hunting
the world for legumes that will grow on your driest lands
and on your highest line lands, and we are having some
success. Dry lands and lands highly elevated and sub-
ject to low temperatures in the winter are found in other
parts of the world and the Maker has supplied them
with plants that are good food for animals, and these
plants we are bringing to the United States and propa-
gating and getting ready to distribute them. Dr. Hansen
of the South Dakota Experiment Station brought us three
new alfalfas and a new clover last year from Siberia,
which, we think, when propagated will help solve dry
land problems in the West.

“It may be offering a challenge to your Congress for
me to say that | am satisfied the system of fallowing, or
cultivating two years for one crop, is in the wrong direc-
tion. It is not necessary to adopt any plans for the pur-
pose of increasing mineral plant food; that is abundant
generally, but it is necessary to consider the replenishing
of the soil with organic matter so that the decaying vege-
tation coming from deep-rooting plants may help in re-
taining the moisture. We look to the legume to help us
out in making the dry areas of the great West productive,
because it not only enables the soil to retain moisture, but
adds what is not found among mineral plant foods, the
nitrogen that the legume brings from the atmosphere.

“Your people will, no doubt, carefully consider meth-
ods of cultivation. | will not go into that at this time.
The necessity for retaining all rains that do fall upon the
land and the methods by whidh this should be done, are
fairly well understood by most of our western people.
We will endeavor here to make careful research and have
it repeated sufficiently so that we will reach safe general-
ization, and when we have this work done so that we are
satisfied we are on the right track, we will print exten-
sively and send the matter out to your people.

“One of the great captains of industry, Mr. Hill, tells
us we will be importing wheat before many years. When
we have a clear understanding of how to handle the dry
lands of the West, we will grow plenty of wheat through-
out the coming generations and maintain the land in its
original fertility.”

NEVADA CONSOLIDATED DIVIDEND.

i New York, Oct. 23—The Nevada Consolidated Copper
Co, has declared an initial quarterly dividend of 37%c
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per share, payable December 31 to stock of record Decem-
ber 1.

The initial dividend of the Nevada Consolidated Cop-
per Co. stock covers the first quarter of the current fiscal
year, and it was declared at this early date to enable
holders of the convertible bonds to effect conversion of
the same before December 1. The fiscal year ended
September 30.

CHICAGO THINKS WELL OF MONTANA SECURITIES.

Cashier Austin W. Warr, of the Bank of Fergus County,
has returned home from a business trip to Chicago, and
while there met a number of leading bankers and the
business men of that city. All gave the assurance that
tne full tide of prosperity had returned to this country
and everywhere the most optimistic feeling prevails.

The wool situation is most encouraging and from all
the information he could gather, Mr. Warr believes that
the wool market next year will be the strongest we have
ever known.

Montana certainly stands well with the eastern finan-
ciers. One of the leading bankers of Chicago stated to Mr.
Warr that when it came to loans, he advised his customers
that he would rather buy a Montana farm security than
he would a similar Illinois security. The business men
seem to think that this state is on the eve of a wonderful
era of progress and development, due largely to the efforts
of the railroads in calling attention to Montana's resources
and the opportunities for real homeseekers in this state.—
Lewistown (Mont.) Argus.

The O. W. KERR CO.

Nicollet Ave. and Third Street
MINNEAPOLIS

FRUIT LANDS in
The Famous Bitter Root Valley,
Montana

WHEAT LANDS in
Sunny Southern Alberta,
Canada
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“INVESTMENTS”

We have some choice blocks of land adjoining the city suitable for whole-
sale or manufacturing locations, or they can be purchased and sold as
city lots at a fine profit. Do not overlook this opportunity.

SUBURBAN HOMES COMPANY,

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

DALY BANK & TRUST CO.

OF BUTTE
BUTTE, - MONTANA

(Established 1882) Capital and Surplus, $300,000.00

OFFICERS:—John 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.
We aim to extend to our customers every accommodation consistent
with conservative hanking.

We respectfully solicit your business

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



34 THE COMMERCIAL WEST Saturday, October 30, 1909.

OFFICERS

DENVER, COLORADO
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UNITED STATES DEPOSITORY

MAX WAESSEL, Mgr. For. Ex. Dept.

COLORADO HAS BIG APPLE CROP.

Denver, Oct. 25—It is estimated that Colorado’s apple
crop this season is greater than that of Oregon, Washing-
ton, ldaho, Montana and New Mexico combined. The
value of the crop is placed at $4,000,000, or approximately
three times its value last year. There is no reason why
it shall not continue to appreciate in value, for the great-
est difficulty in the way of apple growing, namely, frost,
has at last been conquered by the perfection of the
orchard heater.

The apple crop of Colorado is not all grown in the
Grand Valley, by any means. Representative apple grow-
ers from Fort Collins, Loveland, Longmont, Boulder, Gold-
den and Broomfield met in Denver recently and decided
to compete in all classes of apples to be exhibited at the
Colorado National Apple exposition to be held at the
Auditorium during the first week of January. Northern
Colorado apple growers are firm in their belief that they
will be able to demonstrate that they are at least the
equals of the western slope growers. This means, of
course, that they will be recognized as among the fore-
most apple growers of the world, for the western slope
is already established as one of the best fruit-raising sec-
tions, with apples as its staple crop, in the country.

Larimer county has already shipped five carloads of
apples, in open boxes, and has only begun to market its
crop. Utah is not included in the coterie of states whose
combined apple product is not equal to that of Colorado
this year, for that state has done very nicely in 1909.
While all the states mentioned are preparing to place
extensive exhibits in the Auditorium during Apple Show
week, Utah will do herself especially proud, and will ex-
pend $5,000 in bringing an exhibit to Denver during that
week. Secretary Oliver of the exposition received notice
that a Canadian exhibit, from Peterboro, in Ontario prov-
ince, will be entered at the show. Wenatchee, Wash., one
or the most famous apple districts in the country, is one
of the latest entrants, and New Mexico will have a big
exhibit.

Shippers in Delta County Organize.

The United Shippers association of Delta county, com-
posed of members from every shipping station in the coun-
ty, was organized recently, with W. H. Garvin president
and Clarence Nelson secretary. Its purpose is, by organ-
ized effort, to secure an adequate number of cars to handle
the big fruit crop for this and succeeding seasons. A uni-
form requisition for cars will be used by the members,
stating the number of cars wanted and the date on which
they will be required, and other details. Legal counsel will
be employed and in case the railroads fail to deliver the

TO

Denver, Oct. 25—Arrangements were recently made
for financing one of the biggest private irrigation projects
in the country. The men back of it are: A. M. Eppstein,
one of the owners of the Albany hotel; John A. Barnett,
attorney general of Colorado, and John A. Traylor, a
local manufacturer of machinery, who are directors in a
company formed recently to irrigate 550,000 acres of land
in western Kansas.

$2,500,000 Capital Subscribed.

Capital to the amount of $2,500,000 has been sub-
scribed. The land is in Gray, Ford and Edwards counties,
western Kansas, in reality tributary to Denver, and
scarcely more than 200 miles from this city. Already
more than $1,000,000 is said to have been expended on it,

cars suit will be brought for damages due to deterioration
and failure to get the fruit to market.

The formation of the association followed a conference
of the growers with General Manager Horace W. Clark
and Traffic Manager Andrew Hughes of the Denver & Rio
Grande, who stopped in Delta on a trip of inspection. They
were told of the imperative need of cars and promised to
render what aid they could. It is said that there are nearly
300 empty cars on the way to the western slope, but even
these will give only partial relief, as Delta county alone
can use 50 cars daily for the next 20 days. The Delta
County Business Men’s association has been sending tele-
grams to every official of the road for several days to
hasten action and will take further steps to secure cars at
a meeting tomorrow night.

Town Turns Out to Save Crop.

A report from Canon City at the time of the late cold
spell said that in consequence of the weather bureau warn-
ing that a cold wave was coming that way, with freezing
temperature, efforts of fruit-growers to save the apple
crop, not more than half gathered at that time, were re-
doubled, and business in the city was practically sus-
pended in order to help fruit-growers.

Early in the morning requisition was made upon the
Merchants association for 500 extra men for the orchards,
and every business house either closed or reduced its
force to meet the emergency. The banks and county of-
fices were closed and all who could get away hurried to
the orchards. The high schools and all grade schools
above the fourth grade were dismissed and the pupils
joined in the work. Railroad section men and 100 trusties
from the pentitentiary also went out to save the finest
apple crop ever produced in the valley.

Secretary Oliver of the State Horticultural society has
received word that Dr. A. E. Miller of Austin on the Sur-
face Creek mesa, eight miles from Delta, sold from the
trees the crop from his 40-acre orchard, for $25,000. While
this may seem a fair margin of profit, Dr. Miller's apples
brought him less than $1 per box. There are an average
of 80 trees per acre, and the trees are expected to average
10 boxes of apples to the tree. According to this estimate
of the buyer, a Chicago fruit buying syndicate, there will
be 32,000 boxes picked from all the trees. The price paid,
$25,000, makes it clear that the apples will bring consider-

able less than $1 a box.

It is due to the marvelous fruit producing qualities of
the soil in the Gunnison valley that grower and jobber
alike are able to make good profits in the raising of apples.
Another factor in the making of such excellent prices this
year is that outside of Colorado very few fruit districts
held their own this year, on account of a late winter and
a frosty spring.

IRRIGATE WESTERN KANSAS LAND.

and most of the work done by former promoters is in
good shape. The main feature of the project is the
Eureka canal built several years ago, and capable of
carrying in the neighborhood of 1,000 second feet of
water. It is 60 feet wide and 6 feet deep, and is said to
be capable of carrying 200,000 acre feet of water in 10
months.

Philadelphia Capital Interested in Irrigation.
The financiers who have become interested in the

irrigating of the western Kansas land are Philadelphia

men. They are: Edward Wolf, director in the Franklin

National bank and other financial institutions of Phila-

delphia; S. Grabfelder, director of the First National bank

of Louisville, Ky., and president of the National Jewish
(Continued on,>Pagel4?2)
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INFLUENCE OF NATIONAL APPLE SHOW.

(Special Correspondence to the Commercial West.)

Spokane, Wash., Oct. 24—Widespread as was in the in-
terest in the first National Apple Show in Spokane last
December, when growers from many districts of the Pa-
cific Northwest and other parts of the United States and
Canada exhibited their choicest specimens of the king of
fruit in competitions ranging from a full car of 630 boxes
to a single apple, there is every promise that the success
of the second exposition, scheduled for the week beginning
November 15, will bring yet greater results in popularizing
the apple as the nation’s fruit and food.

Growers, handlers and dealers are awake to the fact
that the apple is a staple product, also that the markets
at home and abroad are constantly widening. They realize,
too, that prices for clean fruit of color, size and flavor are
advancing; that the demand was never so great as at the
present time, and that the matter of over-production does
not enter.

It is interesting to note that apples from the prize-
winning exhibits at the first show were sold in Covent
Garden, London, last winter, at the highest prices ever of-
fered for fruit. The rich coloring, uniform size and ex-
quisite flavor attracted the attention of the foremost grow-
ers and dealers in Europe and appealed to the consumers,
and as a result orchardists are receiving inquiries from
various parts of England and the continent for detailed in-
formation about apple culture in Washington and the
Northwest.

While the primary purpose of the National Apple Show
is to establish a standard, to assist growers in the culture
and marketing of the fruit and to create and supply the
increasing demand for the apple, it is designed also to
bring together the growers and the men who handle the
products of orchards in a commercial way, with a view
toward the greater development of the industry. Another
object is to demonstrate to the people of the West the
possibilities of intelligent intensive cultivation and to show
to the East and South the value to the whole country of
this development.

People of every state, territory and province of this
continent are interested in the supply of food, fruit and
material for manufacture of every other district, not only
because these are interchangeable through the process of
trade, but because a knowledge of the total supply is neces-
sary to the intelligent treatment of each district's share of
the supply. It will be the purpose of the National Apple
Show to arrange for the co-operation of the growers of the
continent and the entire world, each for its own good and
all for the good of the whole, toward betterment of the
apple industry, which is destined to become the leader in
the Pacific Northwest.

Howard Elliott, of St. Paul, head of the Northern Pacific
Railway, is president of this year’'s show, with Harry J.
Neely, secretary of the first show, as first vice president,
and E. P. Cartier Van Dissel as second vice president and
chairman of the board of trustees, which is composed of
fifteen prominent business and professional men of Spo-
kane.

Growers attending the first show were enthusiastic in
their praises of the arrangement of the exhibits, while
fruit handlers of international experience declare that
nothing like it had ever been attempted or carried out so
successfully. Growers, buyers and the public expressed
themselves as more than satisfied with the results, while
from an educational viewpoint, unquestionably the most
important of all, the show was of inestimable value.

The judges made their awards on merit, and disinter-
ested persons, including experts from prominent fruit
centers, declared that the distribution of prizes was car-
ried out in an intelligent and highly satisfactory manner.
The judges were:

Maxwell Smith, Dominion fruit inspector, British Co-
lumbia; Professor John Craig, head of the department of
agriculture, Cornell University; H. M. Dunlap, Savoy, 111,
president National Apple Growers association; R. W.
Fisher, professor of agriculture, Montana Agricultural col-
lege; S. A. Beach, horticulturist, lowa State college;
Claude 1. Lewis, professor of general agriculture and

pomology, Oregon Agricultural college; Professor J. R.
Shinn, horticulturist, University of ldaho, and Professor
W. S. Thornber, horticulturist, State college of Washing-
ton.

Michael Horan of Chelan county, Wash., received the
premier prize of $1,000 for a car of mixed apples, which
was scored 96% of a possible 100 points. H. M. Gilbert of
Yakima county, Wash., was awarded the second prize of
$500 for a full carload of Winesaps, with 93% points, and
Messrs. Kress & Carey of the Bitter Root valley, Mont,,
had 85 points to their credit with a car of Mclntosh Reds
and were accorded third honors and a cash prize of $250.
Several hundred prizes were also awarded to exhibitors in
other classes. The largest apple was of the Wolf River
variety, grown and exhibited by W. R. Mar of Chelan
county. It was perfect in every detail and measured 17%
inches in circumference and weighed 30 ounces.

Hundreds of boxes of prize-winning apples were sold
at prices ranging from $7.50 to $25 a box of 50 pounds and

(Continued on Page 45)

Comfort

is the

Keynote

Burlington Route
Service

Il The trains are handled at an even
speed—no toiling up grade and rac-
ing down—no jerks in starting or
bumps in stopping.

HPowerful locomotives haul the trains
on heavy rails over a well ballasted
road-bed, insuring an easy ride.

HThese two factors, more than, all
others, mean the passenger’s physi-
cal comfort en route and his arrival
at destination “on time.”

HBurlington cars are builtfrom the lat-
est designs and itstrains have every
travel comfort and convenience.

UThe Dining Car Service is known the
world over for its superior excel-
lence—and incidentally it is oper-
ated as an advertisement of the road

rather than for profit.
If you want a safe, easy, comfortable

ride, “on time” with astonishing reg-
ularity use the Burlington Route.
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FINANCIAL NEWS OF WESTERN CANADA.

(Special Correspondence to the Commercial West.)

Winnipeg, Oct. 25.—Today is Thanksgiving day in
Canada and all places of business are closed. In no previ-
ous year have the people as a whole had better cause for
gratitude. As to their harvest, it has been the best on
record. Now the crop is coming to market at a pace
better than that of any previous year and one that is not
giving any cause for complaint. It is noted by many
business men that this year no one is complaining of a
shortage of cars, or of any shortcomings in the handling
of the crop by the railroad companies.

Grain Growers Nurse Their Discontent.

In the absence of any specific causes of complaint the
Grain Growers association executive has resort to abstract
questions in order to keep alive the interest of members in
their association. Facts of a very obvious character com-
pel them to recognize that the working of the Manitoba
Grain Act is everything that they can desire. For the
past year or two they have laid charges against it, but
none of them were sustained; their attempt to firove that
a combination existed to unfairly take advantage of them
was a dismal failure and what adds hopelessness to their
cause in the fermentation of dissatisfaction is that all
parties, political, railway or commercial, are as ready as
the farmers themselves to adopt any change in the han-
dling of grain that will be more economical and fair.
But the leaders of this movement must needs keep some
question in the foreground upon which they can fasten
attention and which will have the effect of inclining the
farmers to place credence in some imaginary grievance,
hence the resolution of the executive of the Grain Growers
to continue \to agitate for government ownership and
operation of storage elevators. Practical steps towards
this end will be the instructions from the executive to
the local branches to discuss a resolution prepared for
them by the executive urging the farmers to make any
candidate for the legislature sign this pledge:

I do hereby agree and pledge myself to support and use all
my power and best endeavors to bring about legislation as will
insure to the people of the province of Manitoba at the earliest
possible moment, an adequate, practicable, and satisfactory
system of government owned and operated storage facilities for
the handling of grain in Manitoba, including m?g support of any
and all legislation necessary for guaranteeing the bonds for the
purchase or construction necessary to carry out and make ef-
fective all such legislation, and, 1 will at all times, vote for,
and personally an activelg support such legislation, and do
everything in my power to bring about and make effective such
legislation, and | do hereby further agree and pledge myself
that if | am elected, and I afterwards decide or come to the
conclusion that | cannot fill this pledge, or if I fail in any way
to support such legislation as is hereinbefore stated, and In the
spirit here indicated, I will forthwith resign my seat in the said
legislature.

E. W. Backus in Winnipeg.

E. W. Backus, president of the Minnesota & Ontario
Power Co., was in Winnipeg a few days ago en route to
Fort Frances where his company proposes erecting a
paper mill. This industry is of more than ordinary inter-
est to Winnipeg business men as at the present time all
the paper used in the Canadian West is imported. When
the new mill commences operations it is expected that there
will be a material change in prices of paper. Mr. Backus
states that the company’s mill at International Falls is
rapidly approaching completion and will almost certainly
be in operation by next February. It will have a daily

capacity of 175 tons of ground wood pulp, 100 tons of
sulphite and 200 tons of news print paper. Their principal
market will be the middle states from Detroit to Denver,
though they expected to do business also in the Western
Canadian market.

Asked how he viewed the present controversy with
regard to the tariffs of the United States and Canada on
paper and wood pulp respectively, Mr. Backus said that
he anticipates little trouble. He does not believe that the
newspaper publishers of the States are really greatly
alarmed by the prospect of export duties on Canadian
wood pulp. At the present moment they can buy paper
from Canada, paying only a duty of $3.75 a ton, whereas
the Canadian newspaper publishers have to pay a duty
of from $6 to $6.75 on news print paper from the States.
He was not inclined to believe that the price of paper
would be materially lowered in the States even if the
tariff on paper were to be removed entirely. In that case,
he thought, the Canadian paper manufacturers would be
shrewd enough to put the difference into their own
pockets.

With regard to the open letter to Mr. Taft from a
number of American newspaper publishers, Mr. Backus
was reluctant to express an opinion, but, being pressed, he
said he considered Mr. Taft an able man and one who had
arrived at his conclusions in a logical manner and with
sufficient reasons. In the case of the paper, pulp wood
and wood pulp schedules, no doubt Mr. Taft had taken
into consideration the fact that the duty on paper into
the States was less than the duty on paper into Canada.
In view of the present price of news print paper in the
United States, he did not see that the newspaper pub-
lishers had any kick coming.

As soon as the mill at International Falls is in active
operation the Minnesota & Ontario Power Co. will begin
a second unit at Fort Frances of similar capacity, specially
to supply the market of the Canadian West. Up to date
said Mr. Backus, the first unit represents a cash expendi-
ture of $5,000,000 exclusive of property rights.

The Rush for Homesteads.

J. W. Kennedy, the homestead specialist of the depart-
ment of immigration in Winnipeg, is of the opinion that
more homesteads were taken up in Western Canada this
season than in any other year. The figures are not yet
available, but Mr. Kennedy has been in the business for
years, and is a capable judge. He says that the greater
number of homesteads were taken up in districts where
there are pre-emption possibilities, and particularly at
Moose Jaw, Lethbridge, Calgary and Saskatoon.

The Americans and farmers from Manitoba are going
after the homesteads under the new plan like hungry trout
for the fly. They know that they can file on a quarter
section adjoining another quarter to be pre-empted, and
that they can go ahead and improve the whole 320 acres,
and own all this land after six years’ residence. All it
costs them the first three years is $10. A Britisher thinks
that 160 acres is a farm of sufficient size.

Many pioneer Manitoba farmers and their sons are
taking full advantage of the pre-emption law, and moving
further west. Mr. Kennedy says there is still any amount
of land available for homesteading and pre-emption.

Activity in Farm Land Sales.

All the dealers in farm lands, especially those com-
panies that make a specialty of the demand from the
United States, are exceptionally busy and the principals
have very little time to talk. They do not care to state
just what is the actual amount of area they have already
disposed of. It is understood, however, that they are
making many sales and that the land is rapidly going.
Good prices are being obtained and the amount of cash
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down is one of the most satisfactory features of the busi-
ness being done. Companies that do not confine them-
selves to the buyers from the United States are also satis-
fied with the amount of sales they are making. The
activity is in very marked contrast with the condition that
existed a year or so ago when the demand for land actually
ceased.

Estate in Winnipeg.

Still the activity in turnovers in central Winnipeg
property continues. As during the past few weeks most
attention is being paid to central locations and high prices
are the rule. Portage avenue appears to be the center of
attraction and buyers are looking for the sites that are on
the market. One of the Canadian Chartered banks has
been looking for a site on this avenue for some time and
so tightly was the property held that it has almost given
up the hope of getting a site, so high were the figures
asked. Following the activity in sites facing on Portage
avenue, locations that are close to it are being picked up
by users and also by speculators.

Money Rates in Winnipeg.

Bank of England discount rates or even those of
Montreal or Toronto, do not affect perceptibly the money
supply of Winnipeg in so far as commercial purposes are
concerned and there are no other interests in Winnipeg
that require large sums. For the moving of grain there
is enough money in sight, although the crop is heavier than
usual and the part the banks are playing in it is reflected
by the volume of bank clearings which are greater than
they have hitherto been. But the demands on the banks
are heavy and there is a disposition to move carefully.
Circulation is six or seven millions above the normal and
this will very soon come back for redemption. At the
same time the demands of growing trade have to be cared
for. These considerations are not negligible and are kept
in mind by the banker. There is, no doubt, money enough
to meet all demands of a legitimate character, but there
is not much margin left between the supply and the
demand.

Real

* * *

The bank returns furnished to the government by the
Northern Crown bank shows an increase in the note cir-
culation of $400,000 more than in August, and approxi-
mately $100,000 more than in the corresponding month of
last year. The current loans of this bank have increased
also from $8,872,999 in September, 1908, to $9,760,872 this
year. Its deposits on demand are over a million more than
last year, and over $600,000 more than a month ago. Time
deposits haye also shown a marked expansion, as will be
seen from the statement.

Canadian Railways and Canals.

(By Edward Farrer, Ottawa, Ontario, in the Wall Street Sum-

mary.)

Owing to being cut off commercially from the United
States we have not till recently prospered as you have.
How would Ohio or Illinois, Massachusetts or New York,
have fared had they been divided by a wall of brass from
the rest of the Union? Yet we have done our best to build
up our country from the wilderness and have succeeded
pretty well. In round figures we have spent $500,000,000
in railways and canals. This is our government and mu-
nicipal expenditure, aside altogether from private invest-

ments in roads like the Canadian Pacific and Grand Trunk.
The Canadian Pacific
There was a time when the stock of the Canadian

Pacific sold at 35 cents on the dollar, when good judges,
as they considered themselves, predicted that the enter-
prise must ruin all connected with it. But it is now one of
the greatest systems in the world. It has 13,000 miles of
railway in Canada and the United States. In the fiscal
year just closed, the gross earnings of the company were
$76,000,000, the net $22,000,000. In a year or two more,
saying nothing of its other undertakings, of its great ir-
rigation works in the West or of the vast acreage of land
it possesses there as part of its original subsidy from
the Dominion, and which it is filling with settlers, this
company will to some extent revolutionize the lake and
rail transportation of grain.
Its Georgian Bay Cut-Off.

It has secured an excellent harbor known as Victoria
Harbor on Georgian Bay, Lake Huron, and is building a
road with 100-pound rails from there to its Toronto-Mon-
treal line near Peterboro. This will enable it to reduce
materially the length of the water journey from Duluth,
Fort William and Chicago as compared with the distance
from those parts to Buffalo, and give it a double-track
road to the ocean steamer at Montreal that will be 80
or 100 miles shorter than from Buffalo to New York. It
is erecting huge elevators at Victoria in which to store
grain for despatch to St. John, N. B., in winter. This may
be said to be an international work since it will benefit
American as well as Canadian interests. The St. Law-
rence water route from Lake Superior to Montreal via the
“So0” and Welland Canals has not for various reasons,
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fulfilled its early promise; although, like the Erie Canal,
which has also fallen behind, it has rendered important
service as a rate-maker. But, unless all the signs fail,
the Canadian Pacific will give Buffalo and New York a
more formidable competition than they have yet experi-
enced in the export grain trade, for, over and above the
geographical advantages just described, the company has
ocean fleets of its own on the Atlantic and Pacific, with
business ramifications throughout Europe and Asia.
The Intercolonial.

To knit the maritime provinces, which otherwise might
have drifted to New England, to the provinces further
west, we built the Intercolonial railway, from the first
owned and operated by the federal government. With
this and the Prince Edward Island line, the government
system has a mileage of 1,700 miles, and, whether man-
aged by Tories or by Liberals, seldom pays operating
expenses and never by any chance yields a return on
the investment of $95,000,000 of public money. Party
politics are its ruination. Rates used to be arranged
to destroy a political opponent, benefit friends and favor
one locality at the expense of another; and such practices
as underbilling and rebating were rife, for, curiously
enough, the system is not subject to the laws binding on
corporation roads but is specially exempt so that the
politicians may have full swing.

This is not the place to discuss government owner-
ship of railways, but perhaps | had better say that our
large experience of it in the past thirty years has been
unsatisfactory to the last degree. The only good feature
about it is its low rates, which, however, are offset in a
measure by inefficient service. It has done much to
demoralize our Atlantic population by teaching them to
rely on Parliament and the executive for small things as
well as big; above all, by accustoming them to the doc-
trine that, while it may not be right to cheat your neigh-
bor, there is no harm in swindling the government.

Grand Trunk Pacific.
The Grand Trunk Pacific, a child of the Grand Trunk

proper, which is being built from Moncton in New Bruns-
wick to Prince Rupert on the coast of northern British
Columbia, will be 3,700 miles long in its main line, and
will probably cost $200,000,000, not including interest ac-
count during construction. The Dominion government is
building the half from Moncton to Winnipeg, and the com-
pany the other half from Winnipeg westward. The gov-
ernment section will be leased to the company at a yearly
rental of 3 per cent, on cost, payment to commence ten
years after completion. The government also guarantees
a considerable proportion of the company’'s bonds on the
company’s section. A third transcontinental, the Cana-
dian Northern, which already possesses 2,000 miles of
road in the Canadian West, expects to reach the Atlantic
and Pacific coasts by 1915 or before.

Pledged to Hudson Bay Route.
Then we are pledged to a somewhat doubtful enter-

prise known as the Hudson’s Bay route, which involves
(Continued on Page 42)
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Wm. Huntley, Vice-Pres. M. W. Lewer, Ass’t Cash.

SPOKANE NOTES.

(Special Correspondence to the Commercial West.)

Spokane, Oct. 25—Announcement by Mayor Nelson S.
Pratt as favoring a commission form of government for
Spokane, is meeting with a hearty reception. He has re-
ceived hundreds of letters, telegrams and telephone mes-
sages, also personal calls, assuring him of support in
the movement. He will appoint a representative com-
mittee in a few days to investigate and report a plan,
including the initiative and referendum, with a view to
bringing the matter to an issue at a special election next
spring.

—The Union State bank of Nez Perce, Idaho, has in-
corporated with $50,000 capital stock. The directors are:
W. F. Johnson, L. W. Robinson, C. W. Booth, E. H. Waters
and K. G. Osterhout, of Nez Perce and F. L. Leonard and
E. L. Kilen, of Grangevilie. The company is organized
to transact a general banking business and to make loans,
write insurance and do other business under the head of
banking.

—Vigorous will be the prosecution by the bankers of
Spokane, Seattle, Walla Walla and other parts of Wash-
ington of J. M. Bennington, a merchant at Ritzville, who
is in the Spokane county jail awaiting trial on numerous
charges of forging warehouse receipts to the amount of
$52,600. In view of the fact that he has served terms in
prisons in lowa, Oregon and Washington, local bankers
believe it will never be safe to permit him to have his
freedom. Mrs. Bennington, mother, and W. J. Bennington,
brother of the prisoner, advanced money to save him from
prison, the former parting with a farm of 480 acres of
land. But when the forged paper for $25,000 showed up
Bennington’'s relatives realized the enormity of his opera-
tions and his bondsmen asked to be released. Just before
his arrest he arranged to borrow $10,000 from the Ex-
change National bank of Spokane, but did not obtain the
money.

—New England capital, represented by A. H. Macken-
zie of Auerbach, Mackenzie & Co., and William J. Pelissier
of Boston, will organize an orchard bond company with a
capital of $1,000,000 to acquire a tract of fruit land near
Spokane and develop the trees to maturity after planting
to Spitzenbergs, “Delicious,” “Yellow Newtown,” Pippins,
“Winter Banana,” and other commercial varieties. The
bonds will be sold in the East, principally in New Eng-
land. Besides the bond project the company will plant
and irrigate 5 and 10-acre orchards, which will be sold out-
right to New Englanders desirous of locating in the West
and handling their orchards personally. Messrs. Mac-
kenzie and Pelissier, who are in Spokane, expect to ac-
quire 2,000 acres of land adapted to apple culture. They
will make their headquarters in Spokane.

—Charles A. McLean, cashier of the Traders National
bank, was the principal speaker at the meeting, October
20, of the local chapter of the American Institute of Bank-
ing. He discussed “Currency Reform.” C. W. Winter,
president of the Bank of Colville, and M. Clark of the
Spokane & Eastern Trust Co., also addressed the meeting.
Mr. Clark who was recently chief clerk of the Commercial
National bank of Chicago, talked on the work of his former
chapter. Other topics were: “Paying Teller,” Harry N.
Gardner, Exchange National; “Paying and Receiving,”
L. 3. Armstrong, Spokane and Eastern; “Blotter System,”
A. S. Lindblad, Traders National; “Individual Ledger,”
Earl Scholer, Old National. Edward Vesey, of the Trad-
ers National, furnished the music.

—The state bank examiner of Washington shows in

his report that state banks have aggregate deposits of
$85,864,000, a gain of more than $6,000,000 in two months.
Nearly every county in the state showed a substantial
increase in deposits, cash on hand and loans. The Sep-
tember total of loans was $57,405,000, a gain of a little
more than $3,000,000 in 60 days.

—Advocates of good roads in Chelan county, Wash.,
are planning a permanent organization to bond the county
for from $100,000 to $200,000, the money to be used to
macadamize and repair the roads in the county which are
the main arteries of the valley, the home of the big red
apple. A temporary association will be organized at
Wenatchee early in November.

—The visit to Spokane during the week by M. Robert
Guggenheim, general western representative of the Ameri-
can Smelting & Refining Co.,, and H. C. Newhouse, engi-
neer, has revived a report that the company is making
plans to take over the Panhandle smelter at Standpoint,
Idaho. The visitors were entertained at the Spokane club
by W. Clayton Miller, general manager of the Federal
Mining & Milling Co., and A. C. Banxbell of Spokane. It
was given out that Mr. Guggenheim’s visit has no special
significance.

NEW POWER PLANT FOR NORTHERN IDAHO.
(Special Correspondence to the Commercial West.)

Spokane, Wash., Oct. 25.—Official announcement is
made by J. G. Jones, general manager of the Northern
Idaho & Montana Power Co., that construction work on
a plant to cost $100,000 will begin in November. The
plant will be located at Sandpoint, Idaho. There will
also be a power house and sub-station. The company has
awarded the contract for the building of a sub-station at
Newport, Wash. This building and machinery will cost
$i0,000.

The new power house at Sandpoint will have 1,500
horsepower. The sub-station will have a transformer ca-
pacity of 600 horsepower and will be constructed to ac-
commodate 1,500 horsepower when this amount is
needed. For the enlarged plant the company has pur-
chased 600 horsepower in water tube boilers, a 750-horse-
power engine and generator and a 200-kilowatt generator.

The power line from Standpoint to Newport is about
half completed. The company expects to insall the water
power line from either the Moyea or Cabinet rivers next
season.

THE NEW CANADIAN RAILROAD SAVES 1,300 MILES.

Prince Rupert is 1,250 miles north of the latitude of
San Francisco. It is a remote line, this new line. That
is, it seems remote, thinking provincially. Thinking cos-
mopolitanly, it is a world thoroughfare.

From Liverpool to Yokohama, if you go by way of
Qubec and Prince Rupert, you will go 9,517 miles. Lf you
dip down south and go by way of New York and San
Francisco you will go 10,830 miles. You save more than
1,300 miles by taking the inner circle around the North
Pole that is furnished by the more northern route.

Still more surprisingly, a letter starting from Chicago
and choosing to go by Prince Rupert instead of by San
Francisco, will save 600 miles by the time it reaches
Japan.—William Hard, in the November Everybody’s.

DOVER’S $20,000,000 HARBOR IMPROVEMENTS.

Dover, Eng., Oct. 15—The naval harbor which has been
in course of construction here for eleven years, and has
cost about $20,000,000, was formally opened today by the
Prince of Wales. The warships in the harbor were gaily
decorated, and a grand military display was made on
shore. The harbor comprises an area of nearly 700 acres
formerly covered by the sea, but to which the biggest
dreadnoughts now have access at all tides.
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BENEFITS TO SEATTLE FROM EXPOSITION.

(Special Correspondence to the Commercial West.)
Seattle, Oct. 25.—Several of the leading bankers of

Seattle were recently requested to give reasons why the
Alaska-Yukon-Pacific Exposition had been of especial bene-
fit to Seattle. Some of the responses follow:

N. H. Latimer, manager of Dexter-Horton & Co., said:

“It has been the means of directing more attention to this
city than any other single event, rendering it the most
widely advertised of any western city.

“It has brought thousands of visitors from remote as
well as contiguous sections, thereby increasing their per-
sonal knowledge of Seattle and its advantages.

“It has familiarized capitalists with the investment and
development possibilities of this city and section.

“It has afforded the poor man an opportunity to see
the advantages available to him in a new and developing
section.

“Seattle’s unequalled climate has been advantageously
exploited.

“It has demonstrated Seattle’s ability to carry to a
successful conclusion an undertaking the magnitude and
character of which were by experience proven a tax
upon the highest executive and financial talent.

“It has been highly instructive and educative to its
citizens.

“It has extended the knowledge that Seattle is an
ideal summer resort for any so unfortunate as to reside
beyond its borders.

“It has afforded us the delightful opportunity of acting
as host to many distinguished guests, whose possible visits
might otherwise have been less a public event.”

M. F. Backus, president of the National Bank of Com-
merce:

“It has brought to Seattle a number of people who had
never before seen the West and who have been greatly im-
pressed by the size and appearance of the city, as well
as by its fine climate and beautiful surroundings.

“The Publicity Bureau connected with the exposition
has advertised the city, and also the state, more thoroughly
and to greater advantage than could have been done in
any other manner.

“The exposition has been instrumental in bringing to
the city an art collection which in extent and quality
would not otherwise have been seen here in a great many
years.

“It has also brought the most extensive and finest live
stock exhibit ever seen on the Pacific Coast.

“Through these and other exhibits it has been the
means of educating the children as well as the older peo-
ple along lines not otherwise possible.

“It has been the cause of great extensions of street
railway lines, boulevards, paved streets, etc.

“It has increased trade in a great many lines of busi-
ness.

“It has stimulated and fostered the ‘Seattle spirit,’ by
bringing all interests into harmony, and encouraging
everyone to pull together. This Seattle spirit is a recog-
nized bulwark of strength.

“The exposition has resulted in large additions to the
collections of the State Museum which is the Museum
of the University of Washington, and has added numerous
buildings and improvements to the plant of the University.

“The beautiful grounds and magnificent floral and elec-
tric displays have been a source of great pleasure and
gratification for the citizens of Seattle, as well as visitors
during the summer.”

J. G. Price of the Northern Bank & Trust Co.:

“The fair has given us renewed confidence in our abil-
ity to do big things promptly and properly. The great
common purpose has brought the people of the city, and
especially the business men, in closer touch, enabling
them to get a better acquaintance and knowledge of each
other.

“The exposition has been the greatest possible benefit
in more closely cementing the friendship of our people to
the people of the great territory of Alaska, where we have
in the past and at the present time, enjoy a large part of
the business from that district, Seattle has not occupied
that position in the confidence of the people of the North
that is to be deserved. Alaska will benefit wonderfully
from the fair, and | believe, will be appreciative enough
to give Seattle due credit for making it possible and
carrying it to a successful close.

“Few of us realize just the full extent of the benefits
that will come to us, not only this year and next year,
but in the years to follow.

“The fair has brought large numbers of eastern peo-
ple who came with a view of seeing the wealth and re-
sources of the country which to them has been a great
educational feature and has given the best and most sub-
stantial kind of advertising. The visit of many of the
best men and greatest minds of the country gave them
greater knowledge of our resources and people and giv-
ing to our people in return, the benefits and pleasures of
meeting and hearing these men.

“The opportunities offered to the aesthetic side of
one's nature through the beautiful pictures and works of
art that have been gathered and brought here, and the
beautiful architecture and landscape gardening are im-
portant benefits.

“The assembly of the products of the Pacific Northwest
show the industrial development in a tangible and com-
pact form enabling one to learn more about the resources
of the country in a few days at the fair, than could be
learned in a lifetime otherwise.

“The fair has enabled Seattle to demonstrate to thou-
sands of people that we have the finest climate to be
found anywhere in the country.

“We have been able to give the people ocular demon-
stration and physical contact, that Seattle is not a mush-
room town, but a great city, built and continuing to be
built on a substantial and conservative basis, and that
dollars planted here will in time yield a harvest of wealth.

“The tourist will return because we have proven a
great host, the seeker of wealth will return because it is
here that is found recuperation, the investor will return
because he is convinced that it is here he will find that
which he is seeking. The obstructionist and knocker will
not come because we have no place for him.”

E. Shorrock, president and manager of the Northwest
Trust & Safe Deposit Co.:

“The main benefits of the exposition is in making
Seattle and the Northwest better known and in the in-
creased confidence on the part of residents in its future.
This will result in the greater availability of capital for
development and in an increased rate of immigration.
These are two of the greatest factors in the upbuilding
of any community.”

R. F. Shuey, cashier of H. O. Shuey & Co.:

“The fair convinced many visitors that the energetic
people of the West are living in a great roomy section of
the country that is wholesome and refreshingly different.

“Seattle was given a tremendous amount of desirable
publicity through the press of the entire country.

“It equipped the state university with a dozen splendid
buildings, the lack of which has for several years, ham-
pered the growth of that institution and the grounds will
remain for the use of the people as one of the finest
parks in the Northwest.

“The exposition has, in itself, been an education to
adults as well as to children, who, through their residence
here, have been permitted so frequently to study the ex-
hibits and avail themselves of the opportunities afforded.

“Alaska has been successfully exploited which will re-
sult in new development and prosperity in that territory
WhichI furnishes much valuable business to the city of
Seattle.”
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FOR A GREATER TACOMA.

Tacoma, Oct. 25.—At a meeting of the Commercial club
attended by over 200 men, during the last week, great
enthusiasm was aroused over the movement to annex
every suburb of Tacoma to the city. Eight flourishing
suburbs—Puyallup, Steilacoom, Fern Hill, Parkland, Lake-
view, Spanaway, Midland and North Puyallup—were
represented at the meeting.

When C. S. Barlow’s motion to indorse the movement
carried unanimously, there was a storm of applause such as
is seldom heard in the assembly room of the Commercial
club. Besides the motion of Mr. Barlow, the club decided
to appoint a committee of five to confer with and assist
the sub-committees in their effort to effect the consolida-
tion without any more delay than is possible. The
“Greater Tacoma” movement received its greatest impetus
at last night's gathering.

Thoroughly aroused the annexationists came in large
numbers. Every community had one representative, some
of them sending large delegations. Puyallup brought the
Puyallup brass band and practically stormed the assem-
blage with enthusiasm. There was no opposition dis-
played. The apparent earnestness of every citizen of the
outlying suburbs was most impressive and the points in
favor of annexation were clearly defined by the several
speakers. Louis W. Pratt seemed to express the senti-
ment of the Commercial club when he said:

“With a new city government and a host of new people
to support it, Tacoma is surely on the threshold of all its
fond anticipations.”

The action of the club followed lengthy addresses by
representatives of the several communities, each of which
was spirited and convincing.

“Let Them Come In.”

In an editorial under this head, the Ledger says, rela-
tive to the annexation scheme:

“Towns and suburbs' of Tacoma are asking for admis-
sion to the city. Let them come in. Their interests are in
Tacoma and not elsewhere. They are as proud of Tacoma
as are we who live within the present corporate limits.
They have helped to build up the city and they desire to
be still greater factors in its upbuilding. Many residents
of the towns and suburbs have business interests in the
city and come to Tacoma every day. They are Tacomans
already in spirit and ought to be permitted to join with
us. There are few reasons why they should be denied and
many reasons why their wish should be granted.

“Controversy over increased fares on electric lines was
the immediate cause of the request for admission, yet it
is clear that it would only have been a matter of a short
time until they would have asked for admission anyhow.
Annexation to Tacoma is no new desire in Puyallup, which
is the most populous district asking to be annexed. It
was discussed long before any increase in interurban
fares was announced.

“The towns and suburbs that wish to join with us con-
tain as lively a lot of citizens as can be found anywhere in
this lively Pacific Northwest. They are willing and ready
to assume any additional burdens and responsibilities that
come with citizenship in a large municipality. They desire
modern improvements. At the special meeting of the
Commercial club of Tacoma to consider the question of
annexation they appeared in force and with enthusiasm.
Puyallup came in strong with a brass band and with vigor-
ous and courageous advocates. So it was with Steilacoom,
the old county seat of Pierce, and one of the oldest towns

in the state.

“They offer us their hands and their hearts. Let us
accept them and welcome their aid in the upbuilding of a
greater Tacoma,”

Will Plat Waterfront Acreage.
Waterfront values in the vicinity of Dash Point have

been given another impetus by the announcement that
West & Wheeler and Dr. R. H. Smith of Seattle have pur-
cnased 307 acres skirting the Sound from the Pierce county
line north and will plat it in residence and summer home
sites. The deal is one of the largest of the year in sub-

urban acreage, involving $75,000.

The tract is in sections 10, 11, 12, 14 and 15, township
21, range 3 east, King county, being bordered on the south
by the Pierce county line. The land has a gentle slope
to the water and with its extensive frontage on the Sound,
will likely in time become a choice residence district.

Platting surveys will be run this fall and the tract will
be marketed next spring. The property lies about a mile
beyond Browns Point (Hyada Park) and half a mile be-
yond Dash Point and is now in the virgin state. Steamer
and launch lines plying to the two points will likely extend
their runs to include the new district.

The sale nets an average of $245 an acre, which price,
Iheale_rs assert, is remarkably reasonable, considering the
ocation.

BURLINGTON EXTENSION WILL DEVELOP BIG HORN
BASIN.

Chicago, Oct. 25.—The management of the Burlington
road has just ordered the construction of an additional 100
miles of railroad in the West, which will have an im-
portant bearing upon the development of the Big Horn
Basin in Wyoming. The new line, upon which construc-
tion will soon be begun, will run south from Kirby, Wyo.,
through Thermopolis and east as far as the Powder river
and making connection with the Northwestern road.

In this territory there is, within a radius of sixty miles,
fully 1,412,000 acres of land now open to irrigation through
Government and private enterprises. The purpose of the
new line is to give a through southwestern connection
for freight and passengers and afford a competent route
to the markets of the East. When this line shall have
been completed the Burlington will have expended fully
$10,000,000 in the Big Horn Basin and the Government ap-
proximately $7,000,000, making a total of $17,000,000 ex-
pended in the interest of irrigation development.

The Shoshone irrigation dam will be completed in
December at a cost of about $6,750,000. It will be the
highest dam in the world and will back up the flood
waters of one branch of the Shoshone river for a distance
of five and one-half miles and another branch for a dis-
tance of seven miles and form an artificial lake ten miles
square and with an average depth of seventy feet.

NEW ROAD FOR TEXAS “PANHANDLE.”

Austin, Tex., Oct. 24—The Quanah, Acme & Pacific
railway, which is being built west from Quanah, Texas,
to Roswell, N. M, is looked upon as a 'Frisco project. R.
D. Yoakum is third vice president of the new road. He
is a brother of B. F. Yoakum, chairman of the Rock Island-
'Frisco executive committees. Sant Lazarus, of St. Louis,
who is identified with other 'Frisco properties in Texas,
is president of the company. The new road connects with
the 'Frisco at Quanah, and when it is finished to Roswell
a new and direct route between St. Louis, Kansas City
and intermediate points and the far Southwest will be
obtained. The construction of the road was started a few
months ago, and the first stretch of 50 miles between
Quanah and Paducah will be completed and opened for
operation Nov. 1 The distance from Quanah to Roswell
is about 275 miles, of which 75 miles is in New Mexico.
The route of the proposed road is across the lower “Pan-
handle,” splitting in two a territory that is now remotely
situated from railroad transportation facilities.
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EARLY PREPARATIONS FOR ROSE FESTIVAL.

(Special Correspondence to the Commercial West.)

Portland, Ore., Oct. 25—Work will be started early
this week on the campaign for the next annual Rose Festi-
val, to be held in June. Campaigning for funds will
occupy the attention of those behind the festival. The
return of President Hoyt of the Festival association is
awaited before the campaign of money-getting is actively
started. President Hoyt is now in attendance at the
Portola celebration in San Francisco, as the representa-
tive of the Rose Festival. He will return the first of this
week and with his coming there will be a resumption of
activity in Rose Festival circles.

It has been desired for the past few years to raise
$100,000 in the city to carry out the Rose Festival, but at
no time has this been attained. This year there is
unusual enthusiasm and it is thought now that this sum
will be realized for next summer’'s show. Extraordinary
attractions have been promised and this fact is arousing
wide interest that is expected to count when the money
collecting is started.

Among the banner attractions that are expected are a
number of aviators who will race against each other in
aeroplanes. This has been partially arranged for already,
many of the most successful operators having been tenta-
tively engaged for Rose Festival week. This is conceded
to be the highest card that could be secured.

Members of the executive committee of the Rose
Festival will meet within the next few days and outline
the financial campaign. Just what form the hunt for
donations will take is not yet announced but it is given
out that it will be much more complete and exhaustive
than heretofore.

Building Records io be Broken.

The present year is sufficiently far advanced to war-
rant the prediction that the building records of former
years will be far surpassed by the time New Year's is
reached. Already permits have reached $10,000,000, with
two long months yet to come. In reporting the general
condition, the Journal remarks: “That every line of busi-
ness in the city has registered substantial gains is shown
by an examination of comparative bank clearings, postal
receipts, real estate transfers and building permits. For
the nine months ending October 1, the volume of building
permits issued shows an increase of more than $2,000,000;
bank clearings are at least $30,000,000 ahead of the same
period in 1908; postal receipts show a gain of about 20
per cent, and the volume of realty transactions is very
much larger than during the same period of last year.
That the present rate of progress is to be maintained or
even increased is the belief of business men and property
owners of this city, many of whom are investing large
sums in betterments on the theory that Portland is only
on the threshold of its material progress.

That the assessed valuation of Portland property has
made a gain of 500 per cent, in the past 14 years is the
remarkable showing evidenced in the records of the as-
sessor. Of 20 pieces of realty in the heart of the city it
was found their value had been doubled, trebled, even
multiplied by five and six, and in several instances by
ten and eleven. The instances taken are typical of the
general advance in property values throughout the city.

Notes.

—Arrangements are said to have been completed for
the Schwarzschild & Sulzberger interests, the big inde-
pendent packing firm, to erect a large and modern packing
plant in the peninsula district where the Swifts are already
In operation and where the new big union stockyards
have been built and opened up. The new plant will be
placed in a convenient location as regards both rail and
water transportation, having docks for the landing of
ocean steamships and tracks connecting it with both the
Hill and Harriman systems. The establishment of the
independent packers in the peninsula district will have
the effect of strengthening the hands of stock raisers
throughout this territory by offering a wider market for
livestock and will help largely in making this city the
livestock center of the Pacific coast.

—To show that nothing is impossible to the modern
orchardist, Hood River apple growers have just completed

a unique experiment that brands apples with the name
of the buyer. A large number of perfect apples were
selected and perforated labels pasted on while the fruit
was green. The labels were marked with the legend,
“Cafe Martin, New York,” and in the ripening process the
letters were printed on the fruit by the sun in red, leaving
a green background. The fruit was bought for the well
known New York restaurant and the experiment of grow-
ing the name of the purchaser on the apples has proved a
complete success.

—Work will be started this week on the erection of a
factory by the Pacific Car & Foundry Co., on a 20-acre
tract recently acquired on the peninsula. The new fac-
tory will cost, exclusive of the ground, $80,000. The
builders hope to have the plant in operation by next
March and expect to employ between 300 and 400 men,
mostly skilled artisans. The corporation was recently
organized here with a capital stock of $1,000,000 and is a
branch of the one at San Francisco, where two factories
have been in operation for years. Railroad cars of all
descriptions are to be turned out by the new plant and
repair shops for locomotives and heavy machine work will
be maintained. Oregon wood will be used exclusively in
the construction and with such a plentiful supply close at
hand of all kinds of timber needed, it is thought the new
factory will be able to undersell its eastern competitors.

—The new bank of Kenton has opened with a capital
stock of $50,000 and occupies a handsome stone building
at the corner of Kilpatrick and Derby streets in the suburb
from which it takes its name. Kenton is the new packing
town on the peninsula and aspires to become a very im-
portant part of the city before many years pass. Kenton
will house many employees of the stockyards district and
it is believed by the backers of the new bank that it will
fill a large want in the community by caring for the sav-
ings of the workers. The growth of the suburb has been
rapid since it was first platted a year ago and the growth
of the banking institution will, no doubt, be steady.

—The record price for an apple orchard is believed to
have been reached during the last week at Hood River,
Ore., where a 10-acre orchard, with no houses on the land,
sold for $16,500. The purchaser was Clyde E. Mason, a
mechanical engineer of Chicago. The tract is covered
with eight-year-old trees of the Newton and Spitzenberg
varieties and the price of $1,650 an acre is $50 higher than
has ever been obtained for fruit land at Hood River. Even
at the price for which the land sold, the seller, 3. W.
Rodford, reserves the crop of this year. The price is not
out of keeping with the values of other Hood River apple
lands. There was a recent sale of a three-year-old orchard
for $1,000 an acre and another sale of cleared land, with-
out trees planted, at $700 an acre.

—Treasurer Sherman of Clatsop county has sold $6,000
bonds of the Seaside school district to Morris Bros., of
Portland, at 6 per cent, and $60 premium.

—The First National bank .of Bend, Ore.,, has been
designated a state depositary, an official recognition of the
stability of that institution. The First National succeeded
the Central Oregon Savings & Trust Co., last spring, C. S.
Hudson assuming the management. U. C. Coe is president,
E. A. Sather vice president and Mr. Hudson cashier.

—The ten banks of Yamhill county have published
their statement, about half the totals being credited to
McMinnville, with business about equally divided between
the First National and the McMinnville National.
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FARM LAND

MINNESOTA.

Winona County.—Herman Roloff to Bergmann, 30 a., $3,100;
Nie. Schuh to Yarlolimek. 160 a., $7,000; Dennis Dugan to Hen-
nessy, 120 a., $9,000.

Martin County.—Fred Hartman to Huemoeller, e e s w 3
$1,800; Hiram Clark to Clark, w se 24, $5,200; Charles E. Park
to Wood, e n e 23, $4,235.

Steele County.—F. J. Blake to Anderson, w sw 10, $2,400;
James F. Brady to Brady, s nw 16, $4,000; Conrad H. Wilker
to Wilker, s ne, n se 12, $6,000

Renville County.—Elmer Lueck to Reetz, se 10-114-36, $1,-
273; B. Kluenenburg to Klein, ne 5-116-33, $5,000; J. Chllgren
to Ramsland, s se 10-116-38, $3,600

Dodge County.—J. A. Sheils to Zwelfel e nw, e sw 34, $5,-
650; W. H. Hoard to Vaorichek, sw se 24 w ne 25 $7500 E.
Pederson to Helling, w nw 11, $5,000.

Clay County.—Wright Works to Dezotell, s 31-140-45. $5,-
356;, Wm. W. Quiggle to Eygahroad, w sw 15-140-47, $1,175;
Iver K. Lee to Houg, ne 32-138-44, $4,000

Swift County.—Libbie B. Leland to Schroeder, w, se 33, $24,-
009; And. W. Frederickson to Frederickson, w nw 29, $2,000;
John Phillips to Hennebery, nw 35, $5,120.

Stearns County.—B. Kuefler to Borgerding, n ne 22-124-34,
$3,000; F. W. Lamb to Allen, s nw 10-125-34, $3.000; Peter
Lutgen to Johnson, nw nw 1-122-30, $1,000.

Marshall County.—Frederick Doss to Doss, nw 9-158-46, $500;
Clara M. McNichols to Esternacht, e sw, w se 22-156-39, $1,500;
John Gratzek to Knott, nw 11-157-47, $2,700.

Polk County.—Joseph Ball to Fife, se 23, n ne 26-150-46, $8,-
400; Peter Nomenson to Cones, s, nw 5-148-47, $18,000; Peter
N. Sevalrud to Peterson, nw, nw sw 8-149-42, $5,000.

Pipestone County.—T. E. Kirby to Kuchel, ne s nw, n nw
33-106-45, $17,500; Henry A. Miller to Meyerhoff, ne 21-207-46,
$7,520; Geo. W. Irwin to Menzel, ne 17-109-46, $8,400.

Todd County.—Wm. F. Wiesche to Villwock, s sw, sw sw
33-133-35, $5,000; John Villwock to Wieseke, n sw, sw sw 34-
133-35, $3,000; Adolph Sahle to Hener, nw nw 23-132-35, $1,000.

Ottertail County.—C. M. Haas to Speers, w nw, nw sw 16,
ne ne 17-137-39, $5,600; Lillian Holbrook to Fabian, e nw, 34-
131-44, $1,936; Nels N. Haugen to Haugen, e nw, nw nw 17-

135-42, $1,673.

Crow Wing County.—George Merriott to Orelands Mining
Co. ne nw 21-46-28, $3,000; E. W. McFarland to Unhoefer, sw
nw, e sw 23-137-29, $1,000; Anie L. Nevers to Spies, lots 7,
8, 11, s se sw 2-133-29, $329.

Morrison County.—Geo. H. Niles to Bowler Securities Co.,
e nw 19-39-28, se se 31-39-28, se ne 11-39-29, se ne 8-39-29, s
ne 9-39-31, ne se 4-42-28, nw nw 22-131-31, nw sw 23-131-31,
n ne 22-133-30, $4,160; Philip F. Hosch to Hayes, ne 27-42-30,
$1,120; Northern Pacific Railway Co. to Hosch, ne 27-42-30,
$1,040.
WISCONSIN.

Monroe County.-—John Rapp to Weibel, land in 1, $6,800;
Frank Rapp to Rapp, land in 25, $5,000; Benjamin Tucker to

Huber, land in 34, $2,000
Bayfield County.—Mons T. Weum to Barker, 46-47-9, $23,-
000; Andro Swanson to Then, se nw 54-47-5, $1,000; Bert

Olson to Arney, n sw, sw sw 6-46-5, $1,000.

Rock County.—Fred Bellman to Crandall, nw ne 14-4-14,

(Continued from Page 34)
Consumptives Hospital association, owning the hospital
of that name in this city, although a Philadelphian; E.
Randolph, of the Edwin Smith Banking Co. of Philadelphia,
and M. Wineland and Morris Kahn, retired Philadelphia
capitalists. The coterie represents $15,000,000 of
capital.

The Work Well Along.

The company has worked hard all fall, and only recent-
ly made connections of the headgates of its canal with the
underflow, where it is tapped, near the Arkansas river.
It is also proposed to dam the Arkansas, catching the head-
waters and surface flow. A reservoir site covering five
sections of land has been condemned and $500,000 will be
spent in building levies and two smaller reservoirs, be-
sides the larger dam. A contract amounting to $120,000
has already been let for dredges, scoop boats and other
machinery necessary to capture the underflow, which is
said to be very strong.

Build 82 Miles of Irrigating Ditches.

Contracts have been let for the enlargement of Milton
lake to a capacity of 43,000 acre feet of water and the
building of 82 miles of irrigation ditches. The price to
be paid for the work is, at-engineers’ estimates, $805,000.

Milton lake lies 40 miles northeast of Denver and 14
miles due south of Greeley, and the ditches to be built
leading from it for the irrigation of a large territory in
the vicinity of Hudson, Platteville, Kersey and Hardin,
will be known as the Platte Valley canal, the Bee Bee
ditch and the Gilmore ditch. The various items of the
contract are as follows: For the enlargement of Milton
lake, $300,000; for building the Platte Valley canal,

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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TRANSFERS.

$2,800; Ephriam Anderson to Clark, w se 6-1-10, $2,400; Fred
A. Schmaling to Schmaling, ne 28-3-14, $1,350.

NORTH DAKOTA.

Walsh County.—M. C. Vangen to Bergsvan,
$1,000; Pauline Stanlslawskl to Stanislawski, ne,
ne 13-155-52,

Barnes County.—Jos. M. Robinson to Nelson, 17-143-60, $20,-
250; W. P. Duerre to Anderson, sw 35-139-57, $3,831; David Mc-
Cready to Holm, sw 34-139-57, $4,480.

McHenry County.-—Olive C. Reed to Jenson, se 30-158-76,
$3,200; James C. Jenson to Winter, se 30-158-75, $4,000; Albert
L. Simpkins to Allen, sw 30-157-80, $3,500.

Wells County.-—John Zobel to Lechner, sw and ne, $12,000;
Edward L. Lechner to Schultz, sw 35-149-70, $6,400; Edward
H. Forkke to Wittmeyer, ne 6-146-73, $2,800.

Bottineau County.—Jacob Bertch to Wait, se 34-160-79, $5,-
900; Will Edmonds”™ to Wailliams, nw 12-161-88, $5,200; Gust
Norden to Hagen, e se e sw, nw 21-163-79, $4,000.

Stutsman County.—Sarah S. Marston to Precht, all of 29-
139-62, $10,240; Ella M. Palver to Precht, all of 35-139-62, $10,-
240; Lyman L. Walton to E. O. Precht, all of 33-138-62, all of
31-140-61, $19,200.

se se 5-157-53,
nw, 6-155-51,

SOUTH DAKOTA.

Fauk County.—C. F. Volstorff to Marston, sw 35-118-71, $3—
200; U. S. Fry to Bachman, sw 24-117-72, $3,500; W. N. Ven-
nard to Sandéll, nw 35-118-66, $5,000.

Stanley County.—Jacob M. H. Frahm to Frahm, ne 10-1-
24, $1,000; Stanley Land Co. to McDonald, nw 35119, $1,800;
Jesse W. Lindsay to Davis, nw 25-1-20, $2,000.

Minnehaha County.—Anna C. Wagner to Wagner
72, $3,500; John McKee to Webster, n nw, sw nw
101-49, $5,000; Soil Johnson to Munn, e 11-102- 52 $l4720

Charles Mix County.—Casper Stockier to Strohbehn, s se
21-94-62, $2,800; John A. Wigh to Engel, sw sw 33-97- 65, $2,-
400; Johnson Bros. Land Co. to Novotny, ne se 19-97-64, $2000

Lyman County.—Thomas McClain to Freelove Carter Land
& Loan Co., lots 6 and 7, e sw 6-105-73, $2,900; Chas. S. Brown
to Zembasch, se 4-105-74, $2,500; T. J. Casey to Berridge, ne
20-104-75, $4000

Grant County.—F. Z. Sherwood to Warford,

se 25-120-
sw o 1-

sw 35-122-47,

s nw, n sw and lots 1, 2, 3 4, 2-121-47, $12,000; George M.
Forman to Gulick, ne 22-118-49, $2,880; Erick Mollberg to
Davis, ne, ne nw 5-118-49, $6,500.

IOWA.

Long to Ryan, s se 6-87-21, $1,000;
M. P. Babcock to Reeder, sw ne 7-87-19, $3,500; Elizabeth T.
Reid to Reid, s nw 32-86-20, $2,000.

Chickasaw County.-—Mary A. Ries to Elenz, e sw 3-96-13,
$5,000; Carrie Ottoson to Attleson, w sw ne 34-97-12, $1300
John A. Swehla to Kobliska, w se 35-97-14, $4,000.

Henry County.—Mary F. Patterson to Patterson, sw nw, ex.
40 a., 22, $3,200; Mary F. Paterson to Huston, nw nw ex. 40 a.,
22, $2,800; Emiline Coad to Ricketts, one-third, se 23, $7,200.

Allamakee County.—Mary Nicholson to Nicholson, s sw, ne
sw 7-96-3, $4,000; Henry Steiber to Steiber, ne ne 28, n nw 27-
28—3, $7,000; Henry Steiber to Steiber, se ne 28, s nw 27-98-3,
5,000.

Hardin County—H. R.

$200,000; the Bee Bee canal,
ditch, $180,000.

Milton lake will be made 45 feet high and 5,000 feet
long. Large acreages south of Kersey and Hardin will
be reclaimed by the project.

$125,000, and the Gilmore

Canadian Railways and Canals.

(Continued from Page 37)
the construction of a railway 500 miles long from a point
in the Canadian West to Hudson’'s Bay and the establish-
ment of a steamship line thence to Liverpool. This year's
harvest will have to be stored till the following summer
for the season of navigation does not open till the end
of June and closes early in October. From the nature of
the case marine insurance rates will be high. If, however,
the project should prove commercially feasible, it will
be a boon of great value, not only to the Canadian wheat-
growers, but to those of Minnesota and the Dakotas.

Other Undertakings.

Other undertakings are the Georgian Bay canal con-
necting Lake Huron and Montreal by a channel twenty-
two feet deep, which would materially reduce the length
of the water-haul from Lake Superior and furnish New
England with a cheap route to the Western States; and
the deepening of the Welland Canal, for the accommoda-
tion of larger vessels using the St. Lawrence route. At
present vessels arriving at the Lake Erie end of the
canal with a cargo in excess of 75,000 bus have to lighter
at Port Colborne. But to be of any great benefit to the
Port of Montreal the work of deepening would have to be
extended to the canals below Kingston.
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TELEPHONE CONSTRUCTION.

MINNESOTA.

Millville.—A. E. Poison has been appointed as manager of
the local office.

Canby.—A new switchboard will be installed by the Farm-
ers Mutual Telephone Co.

Windom.—Extensive improvements will be made to the local
line by the Mutual Telephone Co.

Marshall.—The Northwestern Telephone Exchange Co. will
rebuild and improve its local system.

High Landing.—Work has been started on the construction
of a line running to the west of this place.

Browns Valley.-——The Lake Traverse Mutual Telephone line
is being connected with the local system. The farmers resid-
ing in Roberts county are taking steps to construct a line.

Blooming Prairie.—C. A. Backman has resigned his position
as general manager of the Cannon Valley Telephone Co. He
has secured an option on the plan of the Steele County Tele-
phone Co.

Badger.—Work has been started on the construction of a
new telephone line which will run out from this city. A fran-
chise has been granted and connections will be made with the
Northwestern line. R. G. McMahon is the promoter.

WISCONSIN.

Willard.—A telephone company is being organized at this
place.

Emerald.—The
line at this place.

T'urtle Lake.—A line will soon be constructed in this vicin-
ity. Hans Tvedt, J. Haughland, Mr. Grayton and Mr. Filiphy
are the interested parties.

Kaukauna.-—The Kaukauna Telephone Co. has been in-
corporated with a capital of $5000 by J. M. Jensen, E. T.
O’'Brien, T. E. Raught, J. J. Martens and F. M. Charlesworth.

Waukesha.—H. A. Baldwin, manager of the Wisconsin Tele-
phone Co., has resigned. Mr. Chase succeeds him.

NORTH DAKOTA.

Baldwin Telephone Co. has constructed a

Elmore.—A telephone line will soon be constructed in this
town.

Velva—a line has been constructed between Velva and
Benedict. /

Schafer.—Many long distance lines will be constructed in
this county.

Langdon.—The Langdon Telephone Co. will soon construct
a line to Mowbray.

Manfred.—The Manfred Telephone Co. is considering the ex-
tension of its system.

Minot.—The Queen City Telephone Co. will construct a line

SIBERIA LAND OPENING.

There is a well-etablished impression among the people
of this country that Siberia is only a barren and desolate
region especially well-adapted for prisons and fortresses
in which to hold Russia’'s political offenders. It is rather
surprising therefore to learn that Siberia is' not what we
had imagined but is, in fact, an unimproved agricultural
domain, as fertile as our middle west and having advan-
tages which we have not. J. W. Ragsdale, an lowa man,
who is a United States consul to Russia, writes from St
Petersburg that the soil of a large portion of Siberia is
“rich and fertile, much resembling the lands in the great
states of Illinois, lowa and Nebraska, except that it is bet-
ter watered and timbered.” The crops produced are
“wheat, oats, rye, barley, timothy, flax, potatoes and clover,
while in the western part the sugar beet thrives.” There
is excellent pasturage, and herds are being introduced and
improved, and as a result “thousands of tons of the finest
butter are being sent to Denmark, Holland, Germany and
England. There is also an immense wealth of forests,
chiefly birch, pine and oak, while in the eastern parts
trapping, hunting and in all parts fishing, are important
elements of prosperity. Not only is there thus an almost
incalculable reserve of productiveness for agriculture and
kindred or dependent industries, but the land is extremely
rich in the three essential bases of general industry—
coal, useful metals and precious metals.” The fact that
Russia is now attempting to bring the productiveness of
Siberia to the attention of her people demonstrates the
world-wide appetite for land. Russia has exploited her
Asiatic possession as a dungeon for so many years that
this assuring information should be most welcome to her
people. However, if the people of Russia entertain the
same ideas of Siberia as generally exist in this country
the government may find it difficult to overcome the im-
pression that Siberia’s chief crop is exiles.

CANADA’S NEW RAILROAD INCREASES HER GIRTH.

Port Arthur and Fort William, sister cities, on the
north shore of Lake Superior, constitute Canada’s central
port. They also constitute the railway pivot of Canada.
Eastward and westward from those cities go the lines of
land and water communication. But northward from
them there has been nothing; that is, no roads and no
towns.

In other words, Canada, 3,000 miles long, its head on
the Atlantic and its feet on the Pacific, has had here a
waist-measure of about twenty miles.

The New Line, by passing 140 miles north of Port
Arthur and Fort William, will increase Canada’'s girth
some 600 per cent.,, accomplishing an improvement of

from Plaza to Stanley. A line will also be constructed from
Ryder to Bradey.

Langdon.—The Langdon-Waterloo Telephone Co. will
construct a line to Waterloo.

Barlow.—The Farmers Mutual Telephone Co. has elected L.
J. Billings as secretary and manager.

Dickinson.—The Peoples Telephone Co. has been granted a
franchise for the extension of its lines in this county.

Munich.—The Boundary Telephone Co. is planning to extend
its line from Munich to Loma and from Munich to Langdon.

SOUTH DAKOTA.

Huron.—The Dakota Central Telephone Co.
automatic system.
De Smet-—The De Smet-Western Telephone Co.
ing its line.
Lemmon.—The Dakota-Montana Telephone Co. will soon ex-
tend its line to Mobridge.
IOWA.

Cedar Falls.—The question of consolidating with the Bell
Telephone Co. is being agitated at this place.

lowa City.—It is reported that the Bell Telephone Co. has
purchased a controlling interest in the local telephone com-
pany.

West Liberty.—The Bell Telephone Co. has made arrange-
ments so that it may connect its line to the local switchboard
of the Mutual Telephone Co.

NEBRASKA.

Louisville.—The Plattsmouth Independent Telephone Co. will
soon erect an exchange building at this place.

MONTANA.

| Libby.—A telephone company will soon be organized at this
place.

Twin Bridges.—The Independent Telephone Co. will extend
its lines in the near future.

Dillion.-—The Montana Independent Telephone Co. is consid-
ering the construction to Whitehall and from Twin Bridges to
Virginia City.

Helena.-—Lewis Pennell and others have filed articles of in-
corporation for the Meagher-Fergus Telephone Co., with a cap-
ital stock of $40,000.

Billings.-——The Montana Eastern Telephone Co., with a cap-
ital stock of $60,000, has been incorporated by A. J. Haskel, F.
C. Hughes, E. P. Baldwin and L. R. Barnett.

WASHINGTON.

Monroe.-—N. Rudebeck has been granted a franchise to
operate a telephone line from Monroe to Gold Bar.

soon

is installing an

is extend-

the national figure which has long been desired.—William
Hard, in the November Everybody'’s.

GOING SOUTH
FOR THE WINTER

If you desire information about rates and routes
before deciding upon your location, the under-
signed representatives of the

North-Western Line

will take pleasure, in assisting you to arrive at
a decision.

EXCURSION TICKETS

to New Orleans, Jacksonville, Charleston, Tampa,
Havana and many other southern points will be
on sale, commencing November 1st, good return-
ing until June 1st, 1910.

CHOICE OF FOUR FINE FAST
TRAINS TO CHICAGO

J. A. O'BRIEN, Agent,
600 Nicollet Ave., Minneapolis

E. A. WHITAKER, Agent,
396 Robert Street, St Paul
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Business Want Department

A medium for the sale of Stocks and Bonds,
Real Estate, Farm Land, Stocks of Merchan-
dise; for the man who wants a Bank Position,
or a Location for a Bank, Investment or other
Business.

Rates for advertisements
partment are 2 cents per word each
insertion. Words displayed in capitals,
four cents per word. Initials and ab-
breviations count as one word each.
Copy paragraphed, fourteen cents per line.
CASH OR TWO-CENT STAMPS MUST
ACCOMPANY ALL ORDERS. All an-
swers to advertisements under key num-
bers must be accompanied by two-cent
stamp. Address Commercial West Co.,
Minneapolis, Minn.

in this de-

BUSINESS CHANCES

INCORPORATE YOUR BUSINESS—
Over eighteen hundred charters pro-
cured for our clients. Charters procured
under South Dakota laws at a very rea-

sonable rate for mining, milling manu-
facturing, railroads, telegraph, tele-
phone, or any other Industrial pursuit.

Ten years' practice in the business. All
correspondence answered same day re-
ceived. Assistance given in making out
papers. No delay in s.ecuring charter.
No extras. Write for corporation laws,
blanks, by-laws and forms, free, to
PHILIP LAWRENCE, former Assistant
Secretary of State, Huron, South Da-
kota Suite 71,

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. (38-1s>

FOR SALE.

An abstract, real estate and insurance
business for sale in county seat in live
North Dakota town. Established twelve
years. Address “K” Commercial West.

Splendid
per cent.
which is

investment realizing over 6
A fine brick business block
leased for three years at $25
per month. Taxes $42 last” year; $3,800
takes it. No trades considered. Owner
going to Washington so it must be sold
at once. If interested address Box 277,
Shakopee, Minn. (38-21)

| want to get in touch with a party havin
2,000 to 3,000 acres of good agricultural lan
in northwestern Minnesota. = No reply will
be made to brokers. Box 65 Mason City,
lowa.

HELP WANTED

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—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 OR WRITE.

The Commercial Bureau
618 Andrus Building, MINNEAPOLIS

Wanted, a man who can handle $2,000
or $3,000 worth of stock and take casb-
iership of a $10,000 bank in western
North Dakota. Address “N” Commercial
West, giving references and state salarv.

(38-18)

SITUATION WANTED

MANUFACTURERSANDJOBBERS
ATTENTION.

_ Party having wide business and sell-
ing experience wishes to represent Twin
City or Eastern manufacturer or jobber
on the Pacific Coast. Can invest
or more if necessary. Address “I,” Com-
mercial West. 3

BANK FIXTURES

For Sale—Safety Deposit Boxes good
as new, standard makes, managenese
safes. Two safety Deposit Vaults; second
hand bank safes. The largest stock of
high grade safes In the country always

on hand.
DONNELL SAFE CO.,
200 & 202 Washington St
Chicago, 11
Established 1886.
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FARMS AND FARM LANDS

FLORIDA.

FLORIDA LAND.

Have 200,000 acres of prairie land on
Kissimmee River. Cannot be beaten for
winter vegetables and citrus fruit lands.
Will sell in wholesale tracts only. Low
price; good terms. A. Eenkema, 1014 Se-
curity Bank Bldg., Minneapolis, Minn.

(38-19)
TEXAS.
WHOLESALE TEXAS AND MEXICAN
LANDS.
40.000 acres on Santa Fe Ry., Cham-
bers County, 85 per cent, well drained

prairie and agricultural land; an at-
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, Starr County, 22 miles
railway, all level agricultural land, arte-

sian belt, on line of proposed railway,
$4.25 per acre.
40.000 acres, Starr County, 20 miles

west of Falfurrias, all level agricultural
land, flowing artesian wells, a snap,
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
razing, F\g;ood water, on the Mexican

ational Ry., 60 cents per acre.

200.000 acres on Mexican Central Ry.,
. 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 at $2.50 per acre.

For further information, prices, plats,

terms, etc., address,

C. S. FOWLER & BROTHER,
206-7-8-9 Frost Bldg.,
San Antonio, Texas.
Wholesale land department.

FRUIT LANDS

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”
lant your orchard and scientifically
ring 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.

Preferences

In Booth vs. Prete, 71 Atlantic Re-
porter 938, where a bank on the ma-
turity of a bankrupt's note in good
faith, and not merely for the purpose
of appropriating the bankrupt's de-
posit to the benefit of another, set off
such deposit against a note due the
bank from the bankrupt, such set-off
was not a “preference,” within Bankr.
Act July 1, 1908, c. 541, § 60a, 30
Stat. 562 (U. S. Comp. St. 1901, p.
3445), providing that a person shall
be deemed to have given a prefer-
ence, if, being insolvent, he has made
a transfer of any of his property

by Bankrupt.

Saturday, October 30, 1909.

which will enable one of his creditors
to obtain a greater percentage of his
debt than any other of such creditors
of the same class.

Transfer of Note.

The complaint in an action on a
note, setting out the execution of the
note, which is embodied in it by ref-
erence and annexation as an exhibit,
and then adding that it was by the
indorsement of defendant transferred
to plaintiff, will not be construed as
alleging a special indorsement, in
view ofthe note annexed being in-
dorsed in blank, as decided in the
case of Cleveland vs. Chittenden, 71
Atlantic Reporter 935, a transfer be-
ing the act by which an owner of a
thing delivers it to another with in-
tent to pass title.

Check Obtained by Fraud.

In the case of Packard vs. Figluolo,
114 New York Supplement 753, in an
action on a check drawn by defendant
and indorsed by a third person,
where the uncontradicted evidence
showed that the indorser obtained
title to the check by fraud, his title
was defective under the express pro-
visions of Negotiable Instruments
Law (Laws 1897, p. 732, c. 612), § 94,
and the burden was upon plaintiffs
to prove that they or some person
under whom they claimed had ac-
quired the title as a holder in due
course, under the express provisions
of section 98.

LEGAL DECISIONS.

The publishers of the National Reporter
System will furnish a full report of 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.

WEST PUBLISHING CO.
St. Paul, Minn.

Ship your Hides, Furs, Pelts,
Wool, Ginseng and Seneca Root
to the Old Reliable
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. RECENT LEGAL DECISIONS.

Attorney’s Fees in Suit on Note.

A statutory notice given tbe mak-
ers of a note to fix liability for at-
torney’s fees which indicates that the
suit is to be brought by the original
payee is not sufficient to charge the
makers with attorney’s fees in a suit
on the note by an indorsee.—Baskins
vs. Valdosta Bank & Trust Co., 63
Southeastern Reporter 648.

* * *

Administration of Insolvent Estate.

An assignment for the benefit of
creditors, executed pursuant to St
Wis. 1898, c¢. 80, contained a power
authorizing the assignee to do all acts
necessary to the full execution of the
trust, and to execute, acknowledge,
and deliver all necessary deeds, and to
sign assignor’s name thereto whenever
necessary to carry into effect the ob-
ject, design, and purpose of the trust.
Held, in Adams vs. Hartzell, 119
Northwestern Reporter 635, that the
power in the assignment gave the as-
signee no authority to execute deeds
in the assignor's name to real estate
not conveyed by the assignment, and
that, as the assignment had no extra
territorial effect, and did not convey
real estate outside the state to the
assignee, he was without power to
execute a deed to real estate outside
the state.

fartment,

Hard or Electric

(Continued from Page 19)

sion to relieve extended financial distress, the Secretary
of the Treasury shall be authorized to accept as collateral,
for the issue of national bank currency to this national
clearing house bank, on approved commercial notes and
securities, indorsed by the previous discounting bank, and
guaranteed by the national clearing house bank, to an
amount not exceeding 75 per cent, face value, and at a
rate of not more than 3 per cent, per annum, with a limit
of credit of six months, the balance, 25 per cent.,, to be
paid back to the discounting bank on maturity and pay-
ment of the loans. | would limit the aggregate of such
loans by the Government to the clearing house bank not
to exceed 50 to 60 per cent, of its paid-up capital.

The clearing house bank would afford unusual oppor-
tunities for investment by foreign or domestic bankers in
the commercial paper of the country.

To me there are strong indications that in discussion
of currency reform | would not be surprised if the Demo-
crats entirely relaxed their opposition to the national bank-
ing system and become most zealous advocates of its re-
tention.

There are some bankers who advocate a great central
bank that shall have the sole issue of currency. There
will be strong objection to this among the 7,000 national
banks authorized to do business, and their privilege can-
not be ruthlessly canceled.

Some prominent financiers recommend that the Gov-
ernment guarantee a small profit to the stockholders of a
central bank. | am as opposed to the guarantee of profits
as | am to the guarantee of bank deposits. | believe that
every business should stand on its own merits.

I have for a long time advocated the uniformity of a
currency that would displace the present “greenbacks,”
silver certificates and national bank notes, in the form of
a note to be known as United States bank currency.

Influence of National Apple Show.

(Continued from Page 35)

several carloads were exported to Europe, where they com-
manded the highest prices ever quoted in London. Others
were sent to Chicago, also to New York, Boston, Phila-
delphia, Nashville, New Orleans, San Francisco, Los
Angeles and other points, where they were received with
favor.

The origin of the National apple show has an inter-
esting, if brief, history. Early in the winter of 1907-8 David
Brown and a few acquaintances discussed a plan to de-
termine the district in the United States growing the larg-
est perfect apple. This idea was taken up by the Spokane
County Horticultural society at its meeting, April 4, 1908,
when it was proposed to have an apple show the following
fall. The Washington State Horticultural association and
the Spokane chamber of commerce heartily indorsed the
project.

Changes followed rapidly as the plan was worked out
and from a county show it passed to an Inland Empire ex-
hibit and finally, by unanimous agreement of the various
interests, it was decided to have an exposition of national
scope and character. Organization of the National Apple
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Every Item Pays a Profit

You can make a bigger profit on transit items by cutting
off three fourths of the time sfent in writing remittance letters.
Every item sent through your -bank will fay a bigger froft be-
cause you will sfend less time and less work getting it through

and getting the money.

The burroughs Transit System does away entirely
with writing fayer s and endorser s names on remittance letters.

A ny bank man knows the saving which that would mean.

Ask us for “A Numerical System in the Transit De-
the book which exflains the system in detail as it is
used every day by the Hibernia Bank and Trust Comfany of
New Orleans.

Burroughs Adding JVLachine
Company

7 3 Burroughs Block, Detroit, JVlichigan, TJ. S. A .
663A

Show, Inc., followed, with a stated capitalization of $100,-
000, with these officers:

President, Louis W. Hill of St. Paul, president of the
Great Northern Railway; first vice president, L. F. Will-
iams, capitalist and orchardist; second vice president, E.
F. Cartier Van Dissel, president the Phoenix Lumber Co.;
treasurer, W. D. Vincent, cashier Old National bank; sec-
retary and manager, Harry J. Neely; trustees, E. F. Cartier
Van Dissel, chairman; F. W. Gilbert, St. Paul, Minn., gen-
eral superintendent Northern Pacific Railway Co., (de-
ceased) ; William McMurray, general passenger agent,
Oregon Railway & Navigation Co., Portland; D. C. Corbin,
president Spokane International Railway Co.; Jay P.
Graves, president Spokane & Inland Empire Electric Rail-
way system; Henry M. Richards, president Washington
Water Power Co.; N. W. Durham, editor-in-chief The
Spokesman-Review; J. P. McGoldrick, president M'cGold-
rick Lumber Co.;F. L. Daggett, president Arcadia Irriga-
tion association; David Brown, president Hazelwood Co.,
Ltd.; G. C. Corbaley, manager real estate department,
Arthur D. Jones & Co.; L. MacLean, president Spokane
Canal Co.; F. E. Goodall, president of the Spokane
Chamber of Commerce and manager Whitehouse Co.;
Phil T. Becher, secretary Becher & Thompson; H. J.
Shinn, president H. J. Shinn & Co., and Perry D. Tull of
Tull & Gibbs.

This organization has been maintained with two
changes in the executive board, as noted in the foregoing.

The success of the initial show, which was an am-
bitious undertaking because of its size and scope, is evi-
denced by the fact that more than 120,000 persons passed
through the gates, and this encouraged the promoters of
the enterprise to make more extensive plans for the com-
ing exposition, at which representative growers not only
from the Northwest but also other parts of the continent
will enter their choicest fruit in competition for premiums
of a total value of $25,000. The management has already
received assurance of the presence of the leading growers
in the Northwest and there is every indication that the
keenest interest will be manifested in the show during the
entire week.

The trustees of the apple show have arranged for two
bands composed of 52 pieces to furnish the music for the
concerts and promenades, also two parades a day and in
addition there will be a program of high-class vaude-
ville acts and numerous other entertainment features of
interest to women and children.

TOBACCO GROWERS, TOO.

Winchester, Ky., Oct. 21.—The executive board of the
Burley Tobacco society was in session here today, can-
vassing the pooling pledges for the 1909 crop received
by it from Burley tobacco growers. It was announced that
140,000 acres of tobacco have been pooled. This is about
72 per cent, of the estimated crop planted. About 60,000
acres remain out of the pool, but at least 10,000 more
are expected to be signed up voluntarily.

RHODESIAN GOLD OUTPUT.

London.—The output of gold in Rhodesia, South Africa,
in September amounted to 50,681 fine ounces.

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



46 THE COMMERCIAL WEST

HARRIS, WINTHROP & CO.

25 Pine Street, New York
Branch Office: The Plaza

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

Send yonr consignments Of G rain ana seeas and future
orders in Grain, Seeds and Provisions, to the pro-
gressive and old reliable firm of

C. HH THAYER * CO.
GOWISSION MERCHANTS

LongDistggzceTelephone 2 and 4 Sherman St., CHICA GO

Harrison

Write for Our Daily Specials

Minneapolis Milwaukee St. Louis Kansas City

LOGAN & BRYAN

Commission Merchants

STOCKS, BONDS
GRAIN, PROVISIONS
COTTON and COFFEE

MEMBERS—
New York Stock Exchange
Boston Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade
New York Cotton Exchange
New Orleans Cotton Exchange

Our Own Private Wires Atlantic to Pacific

CHICAGO, Board of Trade
NEW YORK, 111 Broadway

L0s ANGELES, Broadway and Third
SAN FRANCISCO, 285 Pire St

John H. Wrenn & Company

THE ROOKERY, 225 LaSalle St.
CHICAGO
STOCKS, BONDS, GRAIN, PROVISIONS,
COFFEE AND COTTON

Private Wires

HISTORY OF MAY CORN

My “History of May Corn” circular “B” gives exhaustive
data covering the fall marketing period. Sent free.

E. W. WAGNER

98-99-100 Board of Trade CHICAGO

Saturday, October 30, 1909.

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 -
MINNEAPOLIS

ST. PAUL OFFICE,
National Genman-American Bank Building

MEMBERS OF ALL PRINCIPAL EXCHANGES

Finley Barrell Frederick R. Babcock Peter 3. Maloney

FINLEY BARRELL & CO.

Stocks,
Coffee

Provisions,
Cotton,

Grain,
Bonds,

Monadnock Block
CHICAGO

74 Broadway
NEW YORK

Members of New York Stock Exchange

Chicago Board of Trade and
All Principal Exchanges

Private Wires Cable address Finbar

This Year

the Grain markets will present as good
opportunities for money making as last
year. W rite to

W. G. PRESS & CO.

Grain, Provisions, Stocks
CHICAGO
for their Daily Market Report, mailed free.

2 and 4 S herm an St.,

30 Years Active Members Chicago Board of Trade.

Double profits
for the elevator man

We must have the best wheat to make “Marvel”
Flour — we will pay you a premium for wheat of
extraordinary quality.

You should sell “Marvel” Flour— our selling
helps and advertising plan will build business for you.

Write to-day,

LIST MLQCFDIC)SSEMWIISL L CO.

BOGERT, MALTBY & CO.
GRAIN-PROVISIONS

306-307-308 Postal Telegraph Bldg., CHICAGO

J. ROSENBAUM GRAIN COMPANY

(INCORPORATED)
GRAIN MERCHANTS

ORDERS FOR FUTURE DELIVERY SOLICITED
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REVIEW OF THE WHEAT SITUATION.

Commercial West Office, Minneapolis, Oct. 27.—Senti-
ment has been developing very bearishly and the market
yesterday showed indications of being oversold. There-
fore when the cables came higher this morning there was
covering by the shorts, which caused a quick rally amount-
ing to 1%c from the low point of yesterday. However,
there does not seem to be any decided trend to the market
just at present. The higher cables were apparently the
result of covering by shorts in the Liverpool market,
owing to an advance in c. i. f. prices of Manitoba wheat.
The later advance was due to higher freight rates on the
lakes.

The trade is very much mixed regarding the probable
trend of wheat prices, but bearish sentiment predominates.
A number of bearish features have become prominent dur-
ing the last few days, the principal ones of which are a
larger movement of winter wheat and a falling off in flour
sales with the spring wheat millers. There is perhaps a
little increase in the marketing of wheat in the Northwest
by farmers, and there are numerous predictions in the
trade that the movement will be much larger in November,
which seems reasonable to expect. Still, the farmers are
masters of the situation, and should they not sell their
wheat freely, there will not be much of a setback in prices
in the Minneapolis market. The mills have so much flour
sold that there will be a steady demand for wheat during
the next sixty days, and a large movement will be neces-
sary to cause stocks of wheat in the terminal elevators to
increase. There will probably be a slight increase this
week, but still the amount in public elevators will not be
much in excess of 2,500,000 bus.

Demand for cash wheat in Minneapolis market con-
tinues strong, owing to the receipts being only equal to
local and shipping requirements. No. 1 northern brings
3c over the December. There is some complaint from
commission men and elevator companies having interests
on the Soo line because of an inability to get cars. There
are some reports that houses on that line are full and that
the road is not supplying enough cars to ship out what
would otherwise be sent forward to the Minneapolis mar-

A LIVERPOOL VI

(From BroomhaH's Corn Trade News.)

Liverpool, Oct. 12.—Agricultural papers tell of rather
better weather conditions in the United Kingdom during
the past week, but in this district there has again been
much rain and the falls have been frequent. Much corn
has lately been picked up in the late districts and some
progress made with fall ploughing and sowing. October is
the favorite month for sowing in these islands, and it is
much to be desired that a period of dry, sunny weather
may now be experienced for fieldwork is decidedly back-
ward. Complete official statistics of the area under wheat
in the United Kingdom for the 1909 crop have now been
issued. The total is 1,867,000 acres compared with 1,664,-
000 last year, thus an increase of 200,000 acres. We hear,
too, that threshing results have been turning out very
satisfactorily, and the Times gives the average yield for
30 English counties as 34.4 bushels per acre compared with
325 in 1908, and in spite of the many complaints about
oats they make an equally good showing. The wheat yield
mentioned for 1909 is over two bushels per acre more
than we have hitherto reckoned, which means roundly
500,000 qrs. additional of native wheat. This fact may
be offset to some extent by the wretched condition of some
of the wheat in eastern and southeastern counties, also by
a tendency to raise estimates of tail corn, but on the whole
it can be said that the condition of recent deliveries has
shown an improvement, and best samples have met an im-

ket. This condition is local on that line.

There has been an improvement this week in the export
demand for Manitoba and durum wheat. In fact, exporters
report a better demand than for several weeks past.

Bradstreet's report today on the available supply of
wheat in the United States and Canada gives an increase of
8.000. 000 bus. The official report of the increase last week
was 10,780,000 bus, and a year ago 4,630,000. Bradstreet's
estimate for the United States and Canada is 51,376,000
bus, and for Europe and afloat 83,400,000, or a total of
134.776.000, against 140,933,000 a year ago.

The price question is one that apparently will depend on
the development of several factors during the next few
weeks. Argentina will now become more of an influence,
but it seems probable that the marketing of wheat by
the farmers of the United States will be the most im-
portant influence, so far as this country is concerned. If
the movement is not great enough to cause the visible
supply to increase steadily, this country will be on an
independent basis. It will not make any great difference
whether we have a surplus or not, if that surplus remains
on the farm. The farmers might conclude to carry a con-
siderable percentage of the crop into the next crop season,
and if they should do so the milling demand for wheat
might continue equal to the movement, so that there
would be no accumulation at terminal points. On the
other hand, if the farmers should sell so freely that the
movement would be considerably in excess of milling re-
quirements, and if no acutely bullish features should
develop elsewhere in the world, it is probable that the
bears would hammer prices considerably lower than they
are at present. From the bulls’ standpoint, the lack of an
aggressive and powerful leader is against the probability
of a bull market. While there are some big people
friendly tb wheat, there are probably none who would
stand under the market and keep buying at times when

weakness developed—as mPatten did last season. Patten
has, for the present at least, deserted the wheat market
for cotton, and there are no indications that he is likely
to take an immediate”interest in wheat again.

—R. E. S.

EW OF WHEAT.

proved demand at fully late values to 1/- advance. The
official average for last week showed a decline of 6d. per
quarter, the returns being 68,000 qrs at 31/8 per 480 lIbs,
compared with 96,000 qrs at 31/5 a year ago.

The market has ruled generally firm during the week,
alike in Liverpool, Chicago, Berlin, Budapest and Paris,
owing to the continuance of a big and broad demand in
Europe from millers who find the quality of a great deal
of their respective native wheat unsatisfactory in striking
contrast to the state of affairs last season, when there was
an abundant supply of good native wheat available in the
United Kingdom, Germany and France. At present we
have positive evidence of a relatively severe scarcity of
good native wheat in the United Kingdom, Germany,
France, Italy and Holland, and we may reasonably infer
that the same state of affairs prevails in Belgium and
Scandinavia. The demand for dry foreign grain is con-
sequently on a large scale from nearly every quarter and
as many continental buyers usually stock up for the
winter at this time of the season, the result is that ship-
ments are now proceeding on a very large scale.

The total this season for three weeks, we believe,
forms a new record and that in comparison with totals
which are themselves very large, but it must not be over-
looked that during the first weeks of this season, the pur-
chases by the continent were by no means abnormally

(Continued on Page 58)
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FLOUR AND MILLING.

There is little that is new to be said about the flour
trade, except that some of the millers are beginning to
complain about shipping instructions not being received
quite so freely as they should be. Judged from the large
amount of flour the mills have sold, it is rather surprising
that buyers should not be ordering out their stuff as fast
as the mills desire. Flour trade continues very fair, and
on Monday of this week some of the millers reported a
satisfactory business. On the break in wheat prices, how-
ever, buyers show a tendency to hold off or to demand
considerable concession in prices. There is a little com-
plaint that some millers are cutting prices, and cases are
reported where, when buyers wanted a round lot, some
mill would make a considerable concession, particularly
when the buyer was some other mill's customer. From
the amount of flour that the mills have sold, it is evident

that buyers are speculating to a considerable extent; in
fact, more than they have done for the last two or three
seasons. Some flour continues to be sold in the big mar-
kets, but as a rule buyers in such markets are pretty well
filled up.

MINNEAPOLIS BARLEY MARKET.

There are no special features to the local barley sit-
uation. Trade is apparently on a normal basis, without
any great show of activity or of dullness. There is a
fair demand, which cleans up the fables every day, with
the exception of cars that are shipped in with a price
limit attached. The range of prices from the lowest grade
feed to choice malting is 50@60c. There is only an occa-
sional car for sale above 58c. There is a fairly steady
demand from maltsters, both locally and in other mar-
kets.

Stocks of barley in local terminal elevators decreased
slightly last week, and were, on the 22nd, 1,050,000 bus.
Receipts in this market since September 1 have amounted
to 7,400,000 bus, as compared with 8,000,000 during the
same time last season.

MINNEAPOLIS OATS MARKET.

The local oats market is a very quiet affair, with lit-
tle doing except for consumption in local territory. Min-
neapolis is a little out of line with the East, and, more-
over, receipts are so low that there is not a great sur-
plus for shipment. Still, receipts at Minneapolis since
September 1 have somewhat exceeded those of a year ago.
The total received is 4,800,000 bus, against 4,182 000 a year
ago. Offerings of oats to arrive are not lare, and for
this reason not much increase is expected in receipts in
the near future. Stocks of oats in Minneapolis public ele-
vators increased slightly last week and were, on the 22nd,
1,310,000 bus.

FLAXSEED AND LINSEED OIL.

It is probable that buyers are now getting all the lin-
seed oil they need for immediate use. There still is,
however, an active demand for oil for prompt shipment,
and it is this that was mainly instrumental in advancing
flaxseed prices and that is now Kkeeping them at high
point. Some of the crushers believe that should the ac-
tive demand for spot oil fall off, there would be a de-
clining tendency to flaxseed prices. Receipts in the Min-
neapolis market are still largely behind those of a year
ago. The amount so far received is 2,700,000 bus, against
3.435.000 a year ago. Stocks in Minneapolis public ele-
vators increased last week and on the 22nd amounted to
166.000 bus.

Demand for linseed cake is strong for prompt ship-
ment and the price is correspondingly firm and high.
Thirty dollars may be quoted as the price of oil cake, per
ton of 2,000 Ibs., f. 0. b. Minneapolis, for prompt shipment.
There is also a strong demand for oil meal. A feature of
this demand is the shortage in the supply of cottonseed.
Linseed meal is quotable at $31 per ton, f. 0. b. Minneap-
olis. All the local mills are now being operated at full
capacity. There is very little doing in the way of sales
for future shipment, largely owing to the uncertainty of
the price situation. Since the sharp advance in flaxseed
during the last two weeks crushers hold the price of oil
for future shipment at such a high level that buyers are
not inclined to do anything beyond immediate require-
ments.

GRAIN RATES LOWER IN THE PACIFIC NORTHWEST.
(Special Correspondence to the Commercial West.)

Portland, Oct. 25.—The wheat growing sections of the
three Pacific Northwestern states are affected by the re-
duction of wheat rates from the interior to tidewater that
will go into effect November 1. All the railroads entering
Portland that serve the Inland Empire country will par-
ticipate in the rate reduction, which is a matter of about
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12y2 per cent. This season something like 30,000,000 bus
will be affected by the lowered grain rates from the wheat
fields. Grain and manufactured grain products to be
moved from the producing territory here is estimated at
about 35,000,000 bus, but it is figured that between 4,000,-
000 and 5,000,000. bus has already been moved. Light ship-
ments are expected before November 1, when the reduced
freight tariffs go into effect. Close to $300,000 will be
saved, it is thought, on this year’'s crop by the new rates
to go in on November 1

NEW ELEVATORS AT FORT WILLIAM.

Fort William, Ont., Oct. 22.—Inside of three weeks the
actual elevator capacity of Fort William will have been
largely increased by the completion of four of the six
elevators under construction. One of these, the Thunder
Bay elevator, is already receiving grain, and is said to be
the fastest handling house at the head of the lakes. The
other three, which are almost completed, are the Western,
the Muirhead-Black clearing house and the Ogilvie. The
Consolidated will not be completed until spring, and it is
hardly possible that the Grand Trunk elevator of 3,500,-
000 bushels capacity will be sufficiently finished to han-
dle grain before the close of navigation. Many openly ex-
pressed doubt as to whether the boats would be able to
tie up at this elevator before the close of navigation, but
these doubts have been dispelled by the fact that the
water is already up to the elevator dock, the channel be-
ing from 110 to 120 feet wide, and from 25 to 17 feet in
depth. The cut was made by the dredge Enterprise,
brought here especially for that purpose by the Great
Lakes Dredging Co.; and following it in are five other
dredges widening and deepening the channel. W. P. Mer-
rick, Dominion engineer, states that it will be possible
for a boat to dock at the elevator by November. In addi-
tion to all this work the Mission river has been dredged
out so that boats can now either enter or leave the harbor
via this stream. i

LE COUNT IN ARGENTINA.

Finley Barrell & Co., Chicago, say that George M. Le
Count will arrive in Buenos Aires on November 2, and
that after a consultation with local grain men and govern-
ment officials regarding acreage, he will proceed to cover
the country. His first reports should be received in Chi-
cago the first week in November.

MILLING COMPANY STATEMENTS.

Winnipeg, Oct. 26.—For milling company managers in
Canada the year 1908-9 was in gratifying contrast to 1907-8.
The Financial Chronicle says the comparative failure of
tne wheat crop of 1907, both as to quality and quantity,
was a source of no little worry to the flour trade generally.
Canada’s fairly large crop in 1908, at a time of scarcity
abroad, gave rise to conditions much more favorable to
milling interests during the year ending with August 31,
1909. And thus it came about that the Lake of the Woods
and the Ogilvie Milling companies showed substantial gains
in the year’s profits, as did also the Western Canada Flour
Mills Co. and many lesser concerns throughout the Do-
minion.

As in former years the Chronicle has given its readers
a general idea of milling interests by considering the
twelve months’ outcome of the two leading companies, the
Ogilvie Flour Mills Co., Ltd., and the Lake of the Woods
Milling Co., Ltd. For the last two milling years the com-
parative statements are as follows:

—————— Ogilvie—-—-- Lake of Woods.

1909 190S 1909 1908
Profits ... $716,054 $511,473 $723,389 $401,869
Less adjustmentS. . e 16,950
. $716,054 $511,473 $723,380 $384,919
Depreciation ........cceeeens 100,000 100,000 e
$616,054 $411,473 $723,380 $384,919
Bond interest ... 105,000 65,516 105,000 60,000
$511,054 $345,957 $618,380 $324,919

Pension fund ... 30,000 10,000 e
$481,054 $335,957 $618,380 $324,919
Pfd. stock diV....... 140,000 140,000 105,000 105,000
Available com $341,054 $195,957 $513,380 $219,919
Per cent 13.64 7.84 24.44 10.99
Com stock 175,000 175,000 121,500 120,000

The ALBERT DICKINSON CO.

DEALERS IN

FLAX SEED
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THE CHICAGO GRAIN MARKETS.

(Special Correspondence to the Commercial West.)

Chicago, Oct. 26.—The lambs have been fed with De-
cember and May wheat and prices show a decline of 3c
from the week’s highest level, under the influence of
plethoric offerings. December was at a premium over
May the latter part of last week, and the congestion ex-
hibited in the pit had a tendency to drive shorts ashore.

The market was wild, showing wide fluctuations as a
result of the professional character of the trading, and
the lack of a balance-wheel was painfully apparent.

There was no head to the deal. Leaders were not in
evidence and the fact that the cash situation dominated
the market checked speculation as least so far as the short
siae of the market is concerned. Hedging was curtailed
and the line ordinarily traded in on that basis was half of
the usual volume. The big houses were bucking the
advance, with the Pattens as the nominal leaders on the
bear side, and the rank and file were so evenly divided in
their opinions that the bull party could gain no advantage.
Neither could the bears.

This market has reached the conclusion that it is
now on a spring wheat basis and must look to hard winter
and spring wheat for supplies. There was a large excess
in receipts of the former over the latter and the move-
ment at primary points was 4,000,000 bus larger than
the same week last year, while shipments were 2,500,000
larger than in 1908, but exports from seaboard ports were
nearly 400,000 bus smaller than a year ago. Meanwhile
the visible supply gained only about 500,000 bus, indicat-
ing that the consumption was sufficiently large to prevent
any material accumulation, and country receipts in the
Northwest became smaller. On the other hand, the
amount afloat for Europe increased 1,280,000 bus. Russian
advices told of rains which favored seeding and Argentina
cables reported excellent crop prospects.

Apparently there was a smaller demand here from
millers, and premiums were lower as a result. The de-
mand for flour was also said to be retrograding, but there
were so many inconsistencies displayed that a consistent
view of the market is apparently impossible. The decline
in flour elicited bids from sources which have been silent
for a long period, and bids from foreigners were not ma-
terially out of line.

It must be remembered that while Bradstreet's state-
ment of the visible showed greater amplification than a
year ago, and that for the two weeks supplies have in-
creased 17,600,000 bus, compared with 15,966,000 bus the
same time in 1908, stocks are still 10,000,000 bus less than
last year. In some centers the belief is paramount that
advancing rates for money will Stimulate the movement of
the crop, but the rank and file of farmers do not believe
this will obtain. They have fair to good balances in their
banks, there have been no unusual expenditures necessary
and the fact that winter wheat disappeared with such

INLAND EMPIRE

(Special Correspondence to the Commercial West.)

Spokane, Wash., Oct. 25.—Shipment of grain from the
warehouses in the Palouse country, south of Spokane, is
retarded by the scarcity of cars. Railroad men say this
is due to the unusually heavy crop and the great move-
ment of lumber from the Pacific coast. Warehousemen
are unable to get any assurance that there will be much
relief of the car situation until after the first of the year.
However, the men as a rule are not eager to ship until
after November 1, when the reduction of freight rates or-
dered by the state railway commission goes into effect,
this will make a saving of 214c per 100 Ibs. between com-
mon points in eastern Washington and the Coast. The
growers in the Palouse district claim they are holding 50
per cent, of the crop, and as a result prices are advancing.
Quotations were 78c for red and 79c for “40-fold” on Octo-
ber 25. Small shipments are being made to eastern mills.

—W. J. Henzell, formerly manager of the Greer-Roch-
dale Grain Co., was convicted at Lewiston, Idaho, on Octo-
ber 25, on the charge of selling grain without having pos-
session of warehouse receipts. This is the first conviction

extraordinary facility has given them courage.

Favorable conditions have favored the installation of
the new crop. Rain providentially fell where seeding had
been delayed by the lack of moisture and the acreage
seeded to winter wheat suggested some bumper yields
next year. The young plant is obtaining a much better
start than last year at this period, while indications
point to a larger acreage.

The Armour house has been doing some immense
spreading, but the light stocks carried here prevent any
material volume of hedging, which ordinarily approximates
15,000,000 bus at this season of the year. The Patten wing
is waiting, and the lesser lights are in a quiescent mood,
waiting, like Micawber, f*or steihing to turn up.

Concerning the foreign situation, Shipton, Anderson &
Co., London and Liverpool, say, under date of October 15:

Wheat during' the past week has generally been a firm
market with fluctuations, and our options close at an advance
of 2%d for December, 1%d for March and Itid for May. As
ou will see, the near positions have been strongest. "There
as been a good consumptive demand on spot here and we
look for it to continue, as millers are only moderately bought
and will have to be buyers all the time to All their needs. ur
market is pretty well cleared of hard and soft winters, while
there is nothing to be bought forward in these classes. There
is a better demand for durum, but the big advance on your
side keeps this wheat out of the market. Manitobas first-hand
have had a fair trade. The few lots arrived have gone straight
into consumption. We are looking for a big trade in these
wheats.

Russians are still not offered by shippers as far _as United
Kingdom is concerned, the continent still being willing to pay
much better prices. The shipments in Russia this week were
again enormous, verging on 1,100,000 grs., but as the continent
is taking the major portion, the United Kingdom is not af-
fected. India at present is entirely out of the market. Aus-
tralian crop prospects are very favorable, and shippers are
more inclined to sell. Pacific Coast shippers are also distinct-
ly more inclined to sell. Plate prospects continue good, though
there is some talk of locust damage in the north. Shippers,
however, are still disinclined to sell to United Kingdom, as
continental buyers will pay about 5d qr. more money. We
had a period of weakness yesterday on the rise in the bank
rate here, and the fact that this might affect the price of
money in Germany, so curtailing the buying power there. This
is a factor to be watched.

As to the general situation, it looks as though prices are
quite safe for the near future, but later much will depend on
the prospects of the Plate and Australian crops. Of course,
a good deal of the firmness,in the near positions is caused by
so much wheat being held off the market, both in this coun-
try and in the. continent owing to condition. This will prob-
ably come on the market in the spring, and what is now a
source of strength may easily then,be a source of weakness.

In corn there were few changes, the range of fluctua-
tions being narrow and trading in small volume. Expec-
tation that farmers will not sell freely and husking opera-
tions indicating a yield up to standards previously sug-
gested, prevented any material decline. However, there
was a feeling of ease toward the end, receipts being large,
while the cash demand was lagging.

Oats were heavy and fell Ic, a gain of liberal propor-
tions in the visible supply deterring longs from taking
the aggressive side of the market. Cash prices fell
back as the demand slackened.

In flour there was a decline of 10c, while millfeed was
steady and millers experienced no difficulty in disposing
of their surplus offal at good prices for prompt delivery.

GRAIN NOTES.

in central ldaho under the law which makes it a misde-
meanor for warehousemen to sell grain unless they hold
warehouse receipts. R. C. Bywaters stored a lot of barley
in the Greer-Rochdale house, taking Henzell's receipt,
which was sold to L. W. Robinson, who in turn sold the
receipt to the Vollmer-Clearwater Co. An agent of the
latter company presented the receipt to Henzell and de-
manded the grain, which had been sold by the warehouse
manager. Henzell sought to show that he had an oral
agreement with Bywaters to buy the grain, but Judge
Steele ruled this out, holding that it was immaterial as
the law provides that no grain shall be sold unless the
seller holds the receipts for the grain.

—Warehouse owners between Spokane and Pasco,
Wash., on the Spokane, Portland & Seattle railway, are
making ready to send wheat to coast points. The elevators
are full and more grain is coming from the fields. It is
also expected that 500 cars of wheat and other grain will
be sent to Portland over the Goldendale branch. The rail-
way company has installed an automatic scale at Van-
couver, Wash., thus doing away with the slow process.
The track is 1,800 feet in length and is eight feet above
the grade at the scale site, giving ample slope.

—Officials of the Open River Transportation Co., operat-
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ing on the Snake and Columbia rivers, will soon issue new
tariff, reducing the schedule on grain from common river
points to 15 cents a hundredweight. The reductions or-
dered by the state railroad commission of Washington
make the rail rates equivalent to the water rates. The
further reduction of water rates is expected and a large
quantity of grain will be shipped to Portland over the
all-water-route.

—While a large amount of this year's wheat crop re-
mains on the ranches in southeastern Washington, it is
reported from Washtucna that most of the hauling is done.
Ralston, a new town on the Chicago, Milwaukee & Puget
Sound, has attracted much wheat grown in territory for-
merly tributary to Washtucna. Warehouses are not as
full as is usual at this time of year. Cars have been avail-
able for shipping and grain has been shipped rapidly to
Tacoma instead of Albina, as formerly. The market at
Washtucna is firm. Prices are 89c for blue stem and 78c
for red wheat.

—Warehouses at Vollmer, ldaho, are clogged with
grain as the shippers are unable to get enough cars to
keep ahead of the farmers, who are delivering grain at a
rapid rate. Sixty thousand bags of grain were delivered
to the Vollmer-Clearwater Co.'s warehouse one day last
week. This house is 500 feet in length and 50 feet wide
and will hold more than 250,000 bags. This delivery is
believed to be a record in the Northwest.

—Theodore B. Wilcox, president of the Portland Flour-
ing Mills Co., predicts that when central Oregon is opened
by the railroads now building, the grain crop of the Pa-
cific Northwest will be doubled. He estimates that fully
2,500,000 acres of land in Oregon is adapted to wheat.
This is as large an acreage as is now in wheat in Oregon
and Washington. All that is needed to open up this great
territory is a railroad and as there are two lines now
entering that section, it is only a matter of a short time
before the country will develop. Nor will the increase
yield reduce prices.

—The Farmers Union of Washington, Idaho and Ore-
gon, with 175 local organizations and a total membership
of 10,000, will have its next convention of six days at
Coeur d'Alene, Idaho, 34 miles east of Spokane, early in
June, 1910. Y. C. Mansfield, a member of the executive
board, says that the organization, designed for mutual pro-
tection, represents $165,000,000 invested in farms and im-
plements.

—Fully 700,000 bus of wheat is expected at Lamont,
Wash., this season. More than 350,000 bus has been hauled
in and wheat teams are going in long strings. The ware-
house is filled to bulging and the platform has not room
for another bag. The warehouse was enlarged recently
and mow the farmers are storing their grain on the ground.

—Growers estimate that between 700,000 and 800,000
bus of wheat will be the portion of this year’s grain crop
at Harrington, Wash., this year. Three hundred thousand
bushels was marketed there in 1908, while the year before
it reached 1,000,000 bus.

—E. O. Warmouth, district manager of the Kerr-Gifford
Co., who has just returned from the prairie country, re-
ports that more than 50 per cent, of the grain in the Lewis-
ton country has been sold. However, he believes there
will be more unsold grain in the country on January 1,
than formerly. Less than 35 per cent, of the grain has
been shipped, due largely to the car shortage. The high
freight rates on the prairies, coupled with the uncertainty
of shipments, tends to hold prices 5c lower than in Lewis-
ton. All the prairie warehouses are filled. Almost a dozen
buyers are in the field. The crop is the largest ever mar-
keted on the prairies.

MANCHURIA.

Manchuria, which is described in the British advices
as the Manitoba of Asia, promises to be an even larger
shipper of grain this year than last year, when its con-
tributions to the European supply were large, unexpected
and most timely. Kharbin, Manchuria correspondence of
the Liverpool Corn Trade News of Oct. 12, reads:

“The crops are very abundant and a big export trade
is expected, as prices of all grain are low. Two firms,
one an American and one from Shanghai, have opened
here and many foreigners are arriving to study the mar-

ket. A representative of a very large Russian firm has
left for England to conclude contracts for grain. The
market here is very much interested in the import trade
of the United Kingdom. Measures are being taken to
facilitate advances on grain by the bank, and on the
Vladivostok-Kharbin Railway line improvements are being
introduced with a view of expediting the transport of
grain, etc. During the season 1908-09 1,100,000 quarters
(8,800,000 bus) of grain were handled on this line, but
2,000,000 to 3,000,000 quarters (16,000,000 to 24,000,000 bus)
are expected in the new season.”
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BUYING NEXT SEASON’'S WOOL CLIP.

Boston, Oct. 24—An interesting phase of the wool
situation, resulting from the present sold up condition of
the market, is the fact that some wool dealers are al-
ready contracting with the western growers for next
year's clip, which will not be marketed for at least an-
other six to eight months.

While leading wool houses are of the opinion that con-
tracting has as yet not reached any great proportions, it
is estimated that probably as much as 2,000,000 pounds
has already been bought. It is only the extremely high
values at which wool growers hold next year’s clip that
prevents the movement from becoming more general.

In regard to this situation, a leading wool dealer says:
“l do not believe that contracting has as yet been done
to any great extent, but unquestionably a certain amount
of next year’'s wool has already been taken by Boston
wool houses. Dealers are coming into the market for
the clip earlier every year. There was a time when they
did little buying until the wool actually came into the
market, but in recent years they have been making
purchases along about the first of the year. Last year,
however, the market was well sold up, and dealers did
some contracting along about election time. After the
elections this became quite general.

“Of course, contracting wool this early in the season
involves a considerable degree of speculation, and this
is not looked on with favor by the leading dealers. It
must be assumed, in making purchases, that prices next
year will be as high as those ruling now, and that the
quality of the clip will be as good as this year—both of
which factors are uncertain. But | look to see a time
within another five or ten years, when two years' clip
will be contracted for in one year, just as in California
dealers contract for the peach and apricot crop two or
three years ahead.”

Saskatchewan Grain Statistics.

Wheat Acreage and Yield.
The following table shows the estimated acreage, yield and
average yield of wheat in Saskatchewan in 1909 and the final
figures for the five preceding years:

Acreage. Yield. Av. yld.
3,912,000 84,095,000 21.49
.. 3,703,000 50,654,000 13,68
.. 2,047,000 27,691,000 13.52
.. 1,730,000 37,040,000 21.40
. 1,130,000 26,107,000 23.09
910,000 15,944,000 17.51
TR«
Oats Acreage and Yield.
Acreage. Yield. Av. vid.
2,192,000 102,821,000 46.90
. 1,772,000 48,379,000 27.29
801,000 23,324,000 29,09
639,000 23,965,000 37.45
449,000 19,213,000 42.70
346,000 10,756,000 31.04

Barley Acreage and Yield.

Acreage. Yield. Av. yld.
235,463 8,030,229 34.10

229,574 3,965,724 17.28

79,339 1,350,265 17.02

53,565 1,316,415 24.57

32,946 893,396 27.11

24,650 598,336 24.27

Flax Acreage and Yield.

Acreage. Yield. Av. yid.
278,835 3,893,306 13.96

264,728 2,589,352 9.78

128,528 1,364,716 10.62

e 5 10,005 710,689 9.35

Rainfall In Saskatchewan.
The following table shows the monthly precipitation at
meteorological stations in Saskatchewan during the four months
May—August inclusive:

Station May June July Aug. Total
Battleford 1..49 2.88 3,57 0..3: 8.27
Brown Hill 2,81 7..09 2.45
Chaplin ... 2..65 4.02 6..5Q 1.67 14,84
Crescent Lake 2.,03 2.01
Estevan ... 5..64 1.29 1..05 0.78 8,.76
Elm How 2.,33 8.73 |
Fairfield 2.43 2.08 4.5 1.76 10..82
Gatesgarth 4,.05 2.30 1.71
Glaslyn 1.27 1.09 3.41 0..83 6..60
Hanley 2.10 2.34 3.02 1.68 9,14
Hubbard 1,24 3.61 8.,69 1.27 14..81
Humboldt 1.,75 2.10 4.72 0,.71 9.,28
Indian Head 3.17 2.30 4.89 3.58 13.94
Kamsack .......... 0.,82 * 6,.52 1.43
Last Mountain 3.49 1.98 * M
Lloydminster * 5..56 N
Meota ......... 1.,46 2.25 1.,96 0.52 6,19
Moose Jaw 3,23 2.79 6.52 2.0 14.59
Moosomin .. 2.92 *
Prince Albert . 4.34 3.90 1,18
Qu’Ag)pelle e o 3,97 2.26 7.25 3.9 17..44
St ‘eter's Monastery . 1.70 1.90 7..94
Swift Current e . 2.52 646 4,.66 2.26  15.90
Saskatoon 2.39 1.76 6.14 0.23  10.52
Waseca 1.,20 2.89 0..68
Yorkton 260 276 5rg 066 1i,60
e —
Average for Saskatch
EWAN oo . 246 264 536 141 11.53

*No records available.
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EXPLORATIONS

In 1908 Frank J. P. Crean spent the fall and early winter
months in a trip of exploration in northern Saskatchewan,
in the interest of the Department of the Interior at Ot-
tawa. The report of his explorations was transmitted to
the Minister of the Interior by R. E. Young, superintend-
ent of railway lands, on May 1, 1909. The matter which
follows is from the report.

The following two paragraphs are extracts from Mr.
Crean’s letter of instructions:

“The object aimed at is to procure all the information
possible about that tract of country lying to the east of
the Beaver river and Green lake, south of the Churchill
river and extending east to the old canoe route from
Cumberland House via Frog Portage to Stanley Mission.
The water routes in this district have been travelled by
many travellers and explorers,’ but as little is known of
the interior particular attention should be paid to obtain-
ing information about the character of the country away

from the travelled routes. Expeditions should be made
inland and the approximate course and distance noted.

“The object of this exploration is to ascertain the value
of the district to be traversed for farming, lumbering and
mining purposes and any useful information bearing upon
these subjects not included specifically in these instruc-
tions should be included in your report.”

The report is as follows:

I have the honor to report that in compliance with the
above instructions | proceeded at once by train to Prince
Albert and arrangements were made with the Hudson's
Bay Company to provide me with men and the means of
transportation. In this they were not altogether success-
ful and much valuable time was lost by the disinclina-
tion of the natives for work, although | offered double
wages.

We left Prince Albert on August the 20th, 1908, and I
returned on January 6, 1909. My assistant, Mr. Caldwell,
who | regret to say met with a painful and serious acci-
dent to his knee, returned somewhat earlier. | bear will-
ing testimony to his valuable services. From Prince Al-
bert | proceeded by team to the south end of Green Lake.
The road from Prince Albert to Green Lake is a surveyed
highway, and in most seasons of the year would be con-
sidered a fairly good wagon road except perhaps the last
twelve miles.

After reaching Green Lake | travelled chiefly by canoe,
making side trips inland where possible or when it seemed
desirable to do so.

When the setting in of winter made further canoe
travel impossible | procured dog trains to continue the
exploration.

An effort was made to keep a record of the temperature
each day but owing to the fact that we seldom camped
longer than one night in the same place and had to do
our own cooking and in the winter drive our own dogs,
this was found impracticable. However, | placed a ther-
mometer at He a la Crosse in care of the Hudson's Bay
Company, and had a temperature record kept there. At
the conclusion of this report | give a table showing the
result from August 27, 1908, to March 15, 1909.

No attempt was made to accurately survey our route.
Sketches were made of all topographical features of in-
terest and a fairly accurate map has been compiled. In
this | have used all data obtainable from the Dominion
Lands Survey of the old canoe route and from the Geolog-
ical Survey maps and other sources. Photographs were
taken of anything which appeared to me to be useful or
interesting and all possible information was collected from
the residents in the country. Owing to the lateness of
the season when the expedition set out the exploration
was necessarily hurried; still, though the area covered
was large, the report will be found to be accurate and
because of the peculiar flatness of the country, fairly
minute. The soil was investigated wherever it was thought
necessary by digging a hole to a sufficient depth to ascer-
tain the formation. To report on the whole area at once
would be impossible, but in general it may be said that
the whole tract, though not exactly fitted for agricultural
settlement throughout in its present state, is still capable
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of producing large quantities of cereals and farm produce
and supporting a large population. The over abundance
of water and lack of natural drainage, causing large
swamps and muskegs, might in my opinion be easily rem-
edied by clearing out some of the rapids on the Churchill
river and providing outlets for the surplus water where
natural outlets are lacking. Very little work would be
necessary to open fine waterways navigable for small
craft throughout this country. To build roads passable
in summer would be difficult but by no means impossible.
Winter roads could easily be located and would not re-
quire much work or expense to build.

The climate seems well adapted for raising any cereal.
In fact, wherever wheat has been tried it has grown
successfully. At Portage la Loche, which is considerably
north (Lat. 56 degrees, 35, 11"), oats and barley have
been grown. Wheat was not tried, but | feel sure it
would grow successfully, notwithstanding the relatively
high altitude. Portage la Loche has an altitude of about
1,677 feet as compared with 1,398 feet at Prince Albert.
It is very much above the general level of the country
to tiie south and east.

Professor John Macoun, the well known naturalist of
the Geological Survey, points out that in considering the
possibilities of agricultural development of all this north-
ern country, one fact to be kept steadily in mind is the
advantage of the low altitude and the long day, which are
fixed conditions and will always remain the same. In alti-
tude, Prince Albert is nearly 500 feet lower than Regina,
and Stanley on the Churchill is 260 feet lower than Prince
Albert.

| did not see as many growing crops as | expected to.
The reason for this is that in recent years the native has
practically abandoned farming, confining himself to cutting
hay, which he sells to freighters. Upon the advent of
Revillon Bros., Ltd.,, as fur-traders in competition with
the Hudson's Bay Company, the latter company gradually
abandoned the water transport wherever it was possible
to use horse transport instead, and with the increased use
of horses, the native soon found it far easier to haul heavy
loads of grain or flour than to grow it.

The gross area explored, and about which some in-
formation has been collected, is approximately 22,000,000
acres, being that tract outlined in red on the accompany-
ing plan marked “A.” The water covered area in this
tract (area of lakes and rivers) may be set down at
approximately 3,000,000 acres,—the remaining land area—
19,000,000. I would estimate that an area of fully 5,000,000
acres is suitable for settlement as soon as surveyed and
made accessible by roads and an area of about 12,000,000
acres of swamp or land probably too wet at present for
successful cultivation, could be reclaimed at a moderate
expenditure. All the swamp will, however, eventually re-
pay the cost of reclamation.

The above figures are, of course, the result of an ex-
ploration, extending over only a few months and must be
considered only approximate. The distance travelled was
about 3,000 miles of which 1,200 was made running behind
dog trains.

The cost of the exploration figures out at about 1.125
of a cent per acre of land, excluding the water area.

The general report covering the whole tract follows,
and in addition | have prepared a more' detailed report by
sections, which follows the general report.

Access.

There are several routes by which one can reach the
district I have explored but they may fairly be sifted
down to two; the road to Montreal Lake and the road to
the south end of Green Lake, both starting from Prince
Albert.

The road to Montreal Lake while good in winter is al-
most impassable in the summer months. Though | did
not travel over it | was informed that it was very rough
and swampy. Some parties of prospectors went that way
last year and managed to get through, though under great
difficulties. The Green Lake road was reported to me as
in every way superior though somewhat longer. From
Prince Albert to Montreal Lake is generally estimated at
120 miles by trail while to Green Lake is supposed to be
150 miles.

Soil.

The soil throughout the district varies so much that a
general report of it would be inadequate. In the south-
easterly portion the soil is good, being a light loam, with
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a blue clay subsoil; towards the west the soil is light
loam with sandy clay subsoil. North of Montreal Lake the
soil is still good but large stones occur more frequently
till at Lac la Ronge rock outcrop is tnet with. There are
of course fertile spots where the soil attains a consider-
able depth, but no large compact areas of land occur in
the northeastern part of the tract explored, gxcept at
Stanley, where, perhaps three thousand acres of arable
lands may be found in one block. To the west of Lac la
Ronge though rock outcrop continues, fertile spots occur
more frequently, till at Trout Lake there is no sign of

rock. The soil around Trout Lake is light and rather
sandy, muskegs occur frequently until Snake Lake is
reached. Sandy river flows through a large hay meadow,

bounded on the west by, a muskeg or peat bog, extending
westerly to Lac lie a la Crosse. This hay meadow varies
in width from one-quarter of a mile to three miles. Abun-
dance of good hay might be cut along this river. This
whole country between Snake Lake and lie a la Crosse
Lake, needs drainage and there are few high spots in it
except along the shore of the lakes or rivers. On the
west side of lie a la Crosse settlement there is practically
no land fit at present for cultivation, the country being all
low and almost a muskeg. | experienced this side pretty
thoroughly for a distance of about 60 miles and found it
to be practically all the same, and almost the same level
as the lake. Along what is termed Deep river, connect-
ing lie a la Crosse Lake and Little Buffalo Lake, the
banks are higher and the land good, but this is only a
fringe along the river, seldom extending more than half
a mile inland. These muskegs could, of course, be easily
drained.

The soil around Buffalo Lake is light, but appears to
be fertile. It is generally a light loam rather inclined to
be sandy, with a sandy subsoil. In some places the soil
is much heavier and is very fertile. La Loche river flows
through an immense swamp, which extends for miles on
each side, no ridges being even in sight. At La Loche
Lake the soil is very much better, being a heavy loam
varying from 18 inches to almost any depth. Once the
height of land at Portage la Loche is crossed on the port-
age, the whole country towards the west takes on a far
better aspect, and the soil appears to be as good as could
be desired.

The topography of this tract varies very much as one
travels north. In the more southerly portion, on the
west side, along the valley of the Big river, the country is
broken by deep coulees, and the prairie is rolling with
round topped hills, admirably suited for ranching; farther
north it becomes flat and low. In the northern part of the
tract it is all flat, very few ridges occurring. In this lat-
ter country the construction of roads would not be easy
as swamps occur frequently. Winter roads of course
might be built in almost any direction by simply clearing
the way.

Climate.

The climate conditions seemed to be most favorable.
The expression “Frozen North,” sometimes used, is a mis-
nomer. Of course the winter is cold but not any colder
nor longer than the winter in some of the settled portions
or Saskatchewan. In August, 1908, a frost occurred almost
all over the settled parts of Saskatchewan but did not ap-
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parently affect the northern portion which | explored.
Locally this frost may have been felt but it was certainly
not felt all over. | was not in the district at the time but
the first frost registered by my thermometer was on Oc-
tober 2nd, when the thermometer fell to 24 degrees F.
I was at Portage la Roche on September 17th, and the
potato tops were not frozen in the least.

The garden was also quite untouched. Cabbages, car-
rots, parsnips, etc., all looked well. Nor had | seen any
frozen vegetables on the way up. At La Plonge Mission
the wheat was touched, but it was grown close to the
river and caught any frost there could have been. The
vegetables in the garden here were quite untouched and
looked well on September 4th; the tomatoes had been
removed from the garden in case frost might come.

The lakes began to freeze on October the 26th, but
remained open for perhaps two weeks, the weather turn-
ing quite mild again. There was not sufficient snow to
travel with dogs until November 20, and even then there
was very little. The snow was not deep until about
December 15.

The rainfall in this district is ample, though not ex-
cessive, and its uniformity from year to year is a valu-
able feature. As far as | could learn the heaviest rains
occur in the early summer just when rain is most needed
for agricultural operations. The snowfall is not generally
heavy, seldom exceeding 18 inches and as with the rain-

fall, is uniform.
Ranching.

Along the Big river in the southern portion of the tract,
is a splendid ranching country. Hay abounds and water
and shelter are easily obtained. The country is princi-
pally open, dotted with bluffs of poplar, and hay is to be
had everywhere. The grass cures here and the rolling
hills would be blown clear of snow which would afford a
winter range for stock almost equal to the Porcupine
Hills in southern Alberta. Farther north, however, the
country is too flat until Portage la Loche is reached. The
valley of Clearwater river below Portage la Loche would
furnish a cattle range that to my thinking would be hard
to beat.

I am informed that there is even a better cattle range
in the valley of the Pembina river, southwest of Portage
la Loche, but I did not see it. Generally speaking, in my
opinion mixed farming would be the industry best adapted
to the entire tract explored.

Everywhere | travelled there was an abundance of
hay and along the main routes hay was stacked in quan-
tities in many places but always with an eye to proximity
to the trail. Sometimes the meadows would be small but
always numerous. At Green Lake there were particularly
fine meadows, and | am told to the west of it is even
better.

Timber.

Although numerous prairie openings occur, this tract
may be spoken of as practically covered with small timber
not generally of any commercial value. The poplar is the
principal growth; and, following the rule so well known
throughout the western prairie country, indicates good
land. Some spruce is found and large quantities of small
second growth jack pine. There is some tamarac. There
is of course no white or red pine. The poplar in some
places would make fine pulpwood or barrel staves. Gen-
erally speaking it is of no commercial value. There are
several small groves of good spruce along the Churchill
river, and at Portage la Loche there is a large quantity
of good spruce. Along the White Fish river the timber is
large and of good quality. On both the east and west side
of Green Lake some good timber is found but it is scat-
tered. Generally there is ample timber for settlers’ use
but not enough to supply any lumber industry.

A MARK E'l VIEW.
(Written for the Commercial West.)

W. G. Press & Co., Chicago, Oct. 26: At this writing it
looks very much as if wheat might repeat the action of last
week. Then the December price had a dip to 103~ and late in
the week an upturn to 106%. This was when the December
Went to a good premium over May. The first of the present
week brought quite a change of sentiment, considerable bear-
ish news from the Southwest, and during the Tuesday session
the price was off about 3c from the high point Saturday. May
reacted about 2%c from best point. The trade got oversold on
the decline and the market lost no time in taking a fresh
strong turn, which carried prices up just when they were ex-
pected to show extreme heaviness. The news from the South-
west consisted of a decline of from 2 to 5c in cash wheat
prices at St. Louis and Kansas City during the nrst two days
of the week. This weakening of cash prices was the result
of a heavier movement of Nebraska wheat and a letup in the
urgent milling dmand. The effect was very bearish here, caus-
ing the speculative trade to sell out millions of bushels on a
declining market.

Theré was just a noticeable letup in the brisk cash wheat
demand here and in the Northwest, but premiums were well
held. The most bullish feature in the situation was the fact
that Minneapolis is accumulating no stocks, while there is a
reasonable certainty that the big milling demand will con-
tinue for a time at least. The enormous flour shipments of
70,000 to 80,000 barrels a day is getting the wheat out of the
way very fast. Duluth anticipates an eastern demand for
considerable wheat before the close of navigation. The trade
hears less about spring wheat cargoes being brought here from
Duluth. Until there is a more radical change in the cash
wheat and milling situation short sellers will be timid about
pressing the market on breaks. We think the one important
feature in the present situation is whether or not wheat
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raisers in the Southwest will continue to sell their crop freely ) i . Closing Oats Prices. . i
at the lower cash prices. We look for offerings from first Daily closing prices on No. 3 white oats in Minneapolis:
hands to let up very promptly. Surely the country offerings in October 21 37%
the spring wheat country are not depressing. October - 37%
Wheat futues in this market are still at a killing discount October 37%
under the cash property. The new Argentine crop may easily October 37%
be crippled between this and harvest, a private cable report to- October 37%
day claiming almost total loss of the crop in one small prov- October 37%
ince. We do not join in the general feeling of bearishness and
believe that buyers of the discounted futures on sharp breaks X Closing Rye Prices.
will be in the market right. No. 2 rye at Minneapolis:
October 21.. 68%@68%
October 22 9 !
THE HIDE AND FUR MARKET. October 23 ggof@@%%zé,
Northwestern Hide & Pur Co., Minneapolis, Oct. 25—The October 25 68%@69%
hide market is easier. The Chicago and eastern markets re- October 26 68%@69%
port hides %c to %c lower. No change here as yet. Receipts October 68%@69j4
are increasing and will continue to increase from now on.
Prompt shipments are advised in order to get the benefit of the .
extremely high prices which are about double what they were Wheat Receipts— Cars. . L
the fall and winter after the panic. Minneapolis. Duluth. Chicago. Winnipeg.
Furs are not quotable as yet but from all indications they 1909 1908 1909 1908 1909 1908 1909 1908
will be as high or higher than last year. October ... 383 254 465 279 29 88 542 479
Ginseng, seneca and golden seal “in active request at strong October 357 337 295 210 73 84 665 353
prices. October 380 410 405 245 26 81 514 411
Leather, though somewhat higher than last year, is not as October 489 456 1004 606 33 66 1409 893
high proportionately as hides. Best 3ua|it oak tan harness October 268 236 418 253 101 115 636 426
leather is selling at 42c per pound and to be in proportion to October - ... 378 230 433 230 40 9% 590 441
hides it should be 46c. (Continued on Page 56)

WEEKLY FLOUR OUTPUT.

(From the Northwestern Miller.)

Flour output at milling centers for the last week and a year
ago, in barrels:

“The Sack That
Stands The Strain”

1909. 1908.
I\élir?ner?psolis . 320,420 5 .
uluth-Superior 39,465 5 A
Milwaukeep 351400 WANNATTrOMPANY ) J Ilb emils sacks
Total 516,255 395,285 'IMx" ARE THE STANDARD
49 outside mills* 215,740 168,465 PACKAGES FOR FLOUR
.. o, R
Aggregate spring 71,995 50HNN P
St. Louisf.. 41,150 55,500
St. Louiss. 42,646 ecccce

Indianapolis 15,476 A'l™

Bt - e Cargill Commission

Kansls CitE.".... 73.800

Kansas Citvt 94,663 72,853

Tollecéo 0 o %7%00 21,000

ToledoO .. 5654 .

A o Company
*Minnesota, Dakota and lowa mills outside of Minneapolis

and Duluth, capacity 37,500 bbls. /Flour made by mills outside

of St. Louis, but controlled in that city. §FI ted by in-
terior mills. $Flour madg b;/n groaupc:) Misso?ﬁ'? ltievpeorr aend &alﬂ DU LUTH AND MlNNEAPOLlS
sas mills outside of Kansas City. °Flour made by outside Cen-

Grain and Commission Merchants

tral States mills.

CLOSING WHEAT FUTURE PRICES.

December Wheat. .
Oct. Oct. Oct. Ozcg Oct.

22 23 25 27
Minneapolis 1.03% %.%g% %.8%‘;//0 ]igggﬁ] 1.02%
Year ago 1.01% . . o . 6 1.01%
Chicago o 1.05% 7.05% 1.04% 1.04% 1.04% PITTSBURG, PENN.
G Y. IO
Duluth ...... ...1.0 1.03% . (] . (] . . o
Rew ™o w19e% 1930 103 112% 112% 112% HOTEL SCHENLEY
St. Louis... 1.06% 1.07% 1.06% 1.05% 1.05% 1.06
Kansas City.... __1.02% 1.03% 1.03% 1.02 1.01% 1.01%
Winnipeg ... __ Y% 94% 93% 93% 94%

May Wheat.
Oct. Oct. Oct. Oct. Oct. Oct.

21 22 23 25 26 27
Minneapolis .......1.04% 1.05% 1.05% 1.04% 1.04% 1.04%
Year ago... . 1.05% 1.05% 1.05% 1.06% i.06%
Chicago ........ 1.05% 1.05% 1.04% 1.04% 1.04%
Year ago.. 1.02% 1.02% 1.02% 1.03% 1.03%
Duluth 1.05% 1.05% 1.04% 1.04% 1.04%

112 1.12% 1.11% 1.11% 1.11%

1.07 1.06% 1.05% 1.06 1.06

1.03% 1.02% 1.02 1.01% 1.02
99% 9S% 98% 9

New Yor
St. Louis..
Kansas City
Winnipeg

Minneapolis Cash Wheat Official Close.
Oct. Oct. Oct. Oct. Oé:t. Oct.

21 22 23 25 6 27
No. 1 hard........... ...1.05% 1.07 1.06% 1.05% 1.06 1.06%
No. 1 northern... ... 1.04% 1.06% 1-06% 1.051/8 1.05% 1.05%
No. 2 northern......1.02% 1.04% 1.04% 1.03% 1.03% 1.03%
Duluth Cash Wheat.
Oct. Oct. Oct. Oct. Oct. Oct.
21 22 23 25 26 27
No. 1 hard... .1.05% 1.071/8 1.06% 1.05% 1.05% 1.05%
No. 1 northern. 1.04% 1.06% 1.06% 1.04% 1.05 1.05%
No. 2 northern...... 1.02% 1.04% 1.04% 1.02% 1.03 1.03%
DURUM WHEAT.
Minneapolis Closing Prices.
No. 1 No. 2
October 85%
October 87
October 87%
October 86
October 86%
October 86% OPPOSITE NEW HALF MILLION DOLLAR BASEBALL PARK.
_Surrounded by three acres of lawn and gardens, away from
Duluth Closing Durum Prices. noise and smoke.
On Track. ABSOLUTELY FIREPROOF
No. 1 No. 2 Dec. Visitors from all over the country are attracted to Pittsburg b
o 869% ry g by
October 8% ggo//" o that great gift of Andrew Carnegie.
8&882{ . 890/2 860/3 870/5 THE CARNEGIE TECHNICAL SCHOOL AND INSTITUTE.
October 89 86 86% To_ see that alone is worth the trip to Pittsburg. The Schenley
October 89 86 86% Hotel is opposite this National work of Art. Rooms for Business
October 89 86 86% Meetings furnished free of charge. Wire or write us at once and
WerIII Reserve Rooms for you. The most attractive Hotel in
i i Pennsylvania.
O(C:tlosmgOCFtlax Porclges' Oct. Oct. Oct. The Schenley is the Waldorf-Astoria of Pittsburg.
21 22 23 .25 26 27 Taxicab service ten minutes to all downtown points.
Minneapolis cash...1.70% 1.66 1.66% 1.67% 1.68% 1.68% Concerts every evening b fthe hotel Orchestra
Duluth cash........ ..1.74% 1.69% 1.69% 1.70% 1.71% 1.71% Send for Booklet.
November ..1.73% 1.68% 1.68% 1.69% 1.70% 1.70% JAMES RILEY, Proprietor and Manager.
May ..., 1.67% 1.67% 1,68 1.68% 1.68%
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LIGHTS AND SHADOWS OF WALL STREET.

Address by William M. Kingsley, Vice President U. S. Trust Co.,

New York, at the New York Bankers Association

Conve ntion.

I will say first of all that | count it a pleasure and honor
to be regarded as a Wall Street man, for | believe, in
spite of everything that has been said and all the fuss
that has been made, that as large a percentage of the
business of the country done in Wall Street is transacted
on the highest plane of ability and integrity as on any
other street in New York or any other city. We have

crooks and fakes and rascals, to be sure, but you will
find them in all lines of business and in all professions,
and | believe the percentage is no larger in Wall Street
than elsewhere. | have the pleasure of knowing many of
the officers of all the banks and trust companies of the
city and nearly all the governors of the New York Stock
Exchange, and | believe that these men are just as anxious
that things should be right in Wall Street as are the
gentlemen who composed the Governor's commission, or
the governor himself. Yet, after all this has been said, we
must face the fact that there is a very widespread and
deep-seated feeling of hostility in the public mind toward
Wall Street and the Stock Exchange. Many magazines
and newspapers find it profitable to publish series of
articles catering to this sentiment. The proprietor of one
of the largest magazines told me recently that no publica-
tion would dare to print a series of articles in defense
of Wall Street. It would not be wise or safe, he said, and
the net receipts of the publication would fall off tremen-
dously.
Antagonism to Wealth.

Now, why is it that this feeling exists? Probably for
a number of reasons. In the first place, there has been
during the last ten years in this country a remarkable
growth in socialistic spirit or sentiment, one phase of
which is antagonism to wealth; and a great many men
~vhq figure in the public eye as our most wealthy citizens
are connected directly or indirectly with Wall Street. In
the second place, the few men who have gone wrong in
Wall Street have gone on a very large scale and have
involved a great many other persons in their ruin and
achieved notoriety in the press, so that the idea has
gotten round in the public mind that that sort of thing is
characteristic of Wall Street, and not exceptional. In
the third place, a great many people endeavor to make
money speculating in Wall Street and fail. It seems as
though nearly everybody ”~as born with an instinct some
time or other in their lives to take a flier in the Street,
and inasmuch as 99 out of every 100 who do so come
out at the wrong end of the horn, there is a very large
constituency that feels that it has a grievance.

Wall Street Overdoes Things.

For these and other reasons that will probably occur
to you this public feeling exists; but if all the facts were
truly known, and if the good and the bad could be weighed
in their proper proportion, | think this feeling would be
very much less. Yet, having said all of this in defense of
Wall Street, I am not claiming that it is perfect—not yet,
and it will not be for some time to come. As | have
watched the game for more than a quarter of a century,
it seems to me that the trouble may be very largely
summed up in two words—too much. In other words,
Wall Street overdoes things. To be sure, this is a char-
acteristic that is not confined to Wall Street. It is a na-
tional characteristic. We are nearly 90,000,000 of people
in this country, and the industrious and intelligent people
are found working to make money and are fond of spend-
ing it after they have made it. We are living in a country
that is a record-breaker in itself—a country that produces
more than $7,000,000,000 of value in one year, and a
country whose hens lay $500,000,000 worth of eggs in a
single year. We like to build the biggest office buildings
in the world, and we like to stick on one corner the largest
tower in the world. Now, when we get a combination of
this kind in this country, why, when we get going we hit

up a tremendous pace, and just as in the case of automo-
biles there is a speed limit beyond which it is not safe
to go, so in business there is a limit beyond which it is not
safe to venture. But, ignoring all the experience of the past
and all the rules of safety, we plunge ahead on a joy ride
until something looms up that corresponds to a telegraph
pole and then comes a smash and the hospital. In the
Wall Street manifestation of this symptom the joy rider
is a bull market. One thing or another crops up and
then comes a panic, and then follows a long period of
dullness and slow recuperation. So we have in Wall Street
a succession of bull markets and panics, bull markets and
panics, and, lest we forget our subject, “The Lights and
Shadows of Wall Street,” Wall Street is very sentimental
and sensitive, the lights are very bright and the shadows
very deep. Let me reminisce a little about these panics;
It is just twenty-six years ago this month that | went down
into Wall Street, starting in as a clerk in a banking com-
pany. | remember that it was a rainy day, and in order
to create a favorable impression | bought a silk, silver-
handled umbrella, which I stood up in a corner of the office
and never saw a(tyain, thus confirming stories | had heard
about Wall Street.
His First Panic.

One year later, in 1884, | saw my first panic. Grant &
Ward had been doing so much “too much” that they failed
and carried down many others with them. It was the
only panic that | ever really enjoyed, for | had nothing at
stake save my salary, which was $ a week at that time;
| had started at $5, and it was raised abruptly to $6 a year
later. 1 remember joining in the runs on several banks
that day, in none of which had | any deposits, but | became
imbued with the spirit of the occasion. Then we came to
1890, when the next panic occurred, when Baring Bros,
failed and many other large concerns. | remember that
day well, for I was on my wedding trip in the South. |
received a telegram one night that things were very active
and quite upset, and that | had better come home. The
failure of Baring Bros, was as much of a sensation at
that time as would be the failure of Morgan tomorrow. |
was _playing whist that evening in the hotel with the
president of a New York bank. A few months later he
died, and it turned out that his accounts were $300,000
short. He had been doing “too much,” and the telegram
that night was practically his death warrant.

In 1892 | started in on the Stock Exchange. In 1893 |
ran into another panic. It was known as the currency
panic, when it looked as though the country was going on
a silver basis, and people began hoarding gold coin and
gold certificates, which created a currency famine, and
there was a large premium on currency. Why, | remember
going down the street with $100,000 in a bag for which 1
paid $4,000 premium—a higher rate than 1 think we
reached in 1907. Only two years later, in 1895, we had
another panic. The week before Christmas of that year,
on a Wednesday morning, the market looked as healthy
and strong as it does today, but about 12 o’'clock President
Cleveland sent in that message to Congress which has
since been known as the Venezuela message. Nobody
knew just what to expect, but prices dropped and were
a little rocky about 3 o'clock. The next morning every
newspaper had scare headlines to the effect that as a
result of that message war between England and the
United States was inevitable. You can imagine what hap-
pened in the market. On Wednesday morning we were bid-
ding 111 for 50,000 Canadian Southern first 5s. On Thurs-
day we offered 50,000 at par, but nobody peeped. The
bottom was out of everything. On Friday things were at
about their worst. | remember at about 2 o’clock on that
day we had figured out that we needed a loan of $100,000
to tide us over until Monday. We finally borrowed the
amount from the Bank of Montreal at 96 per cent.—6 per
cent, and a quarter on the side.

The next year, 1896, was another sort of a panic, a
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COMMONS PIPER, JOHNSON & CASE

& COMPANY STOCKS, BONDS, GRAIN and PROVISIONS

410 and 411 Chamber Up town Office
MINNEAPOLIS, MINN. of Commerce New York Life Arcade

Receivers and MINNEAPOLIS

Sh|ppers of Grain THOS. L. WANN, Mgr. St. Paul Office,
102 Pioneer Press Bldg.
and Flaxseed
MEMBERS: New York Stock Exchange Chicago Board of Trade
New York Produce Exchange Chicago Stock Exchange

CHICAGO CORRESPONDENTS, Winnipeg Grain Exchange Duluth Board of Trade
ARMOUR GRAIN CO. Minneapolis Chamber of Commerce

time of extreme strenuousness, but there were none of the
large dealings that attend panics generally. Nevertheless, LOOMIS-BENSON CO.

times were panicky, for that is the year that Bryan began . L.
to run. In August it looked as though he was going to Grain Commission Merchants
run successfully. | remember standing on the floor of the
Exchange on a hot August day and seeing St. Paul selling MINNEAPOLIS

Chicago Milwaukee

below 50, Chicago, Burlington & Quincy, 53, Northwestern Duluth
80 and seats on the Stock Exchange were down to $14,000.
There were two kinds of loans in those days—one up until
Election Day and the other over Election Day. The rate
on one was quite moderate, while the rate on loans over

Election Day was a matter of personal adjustment. How-
AMES-BROOKS CO.

ever, McKinley was elected and we didn’t have any trouble.

Then we started in on our joy ride until 1901, when we DULUTH. MINN

were going 100 miles an hour, and we tried to round a ' '

corner—and this was the Northern Pacific corner. For a

speculation day, gentlemen, that day has never been ex- TEAMES-BARNES CO.

celled or equalled in Wall Street. | remember being

in the office at half-past ten, when Northern Pacific was NEW YORK CITY

soaring and everything else was dropping, and | thought I

would fatten up a loan so that it wouldn't be called, and

then | sent around some Union Pacific that was selling at TI—EZE N ITH G RA I N CO
WINNIPEG, MAN.

par, but by the time it reached the banker to whom |
sent it the market dropped so much that the loan it was

intended to strengthen was worse with it in than it had SHIPPERS AND GENERAL COMMISSION MERCHANTS
been with it out. Union Pacific, St. Paul—standard

stocks—went down from 30 to 40 per cent. | remember a

man coming into the office and saying, “How much is Mis-

souri Pacific selling?” “Par,” | said. “Sell 100 at the mar-

ket,” was his order. We sent out word to sell it and got

back the report 85 He said, “Why, there must be some

mistake about that.” So | went around to see if there was

any mistake. The answer came back, “85 is right; we got

85 for it before the last break; it is now 75.

Delaware & Hudson opened at 155 and sold down to 105.
The next sale it went up, up to 115, An interesting
incident occurred in connection with that Northern Pacific
corner. A man the day before had sold 100 shares at 300,
and in the afternoon he came in to explain that the cer-
tificate was down in Wilmington, Del. We told him that
it ought to be in New York. So he started and went right
down after it and was back again the next morning with
the certificate. At that time the stock was selling at 1,000.
The certificate, however, was in the name of himself as
guardian, there were no legal papers attached and the
books were closed. We said that it looked like $80,000
loss, whereupon he laid down upon the sofa in the office
and nearly fainted away. | took the certificate around to
Morgan and in two minutes they gave me a new certificate
aeaéjy for delivery, and when | came back with it he nearly

ied.

Here, then, in twenty-six years have been six panics—
an average of one in every four or five years. | think the
panic of 1907 is not the last. | believe we are going to
have them again and again until this country becomes more
thoroughly develo(Ped and we as a people become more
thoroughly settled.

Easy Money After Panics.

While panics are on there are certain laws about them.
Each one always looks as though it was the worst, and it
never will be any better; but just as things are the dark-
est they begin to right themselves. Just remember that,
gentlemen, during the next panic. It will be a sort of solace
of comfort to you. And after a panic we always have
easy money. Why during the last year we tucked away
$100,000,000 in increased trust company resources. Money
has been a drug, call and on time, for a year and a half.
Money, you know, is made easy because business is dull.
It takes active business to make an active market. Busi-
ness is dull because money has been lost. Accommoda-
tions are not so easy to obtain, and most everybody
economizes, and when 90,000,000 of people economize at
an average of only 10 cents a day it means a shrinkage
in business of over $3,000,000,000 a year in this country.
When people begin to economize in this country, too,
they do it from top to bottom; they do it not only in the
luxuries of life, but in the necessities. A director in the
National Biscuit Co. told me that in the year following
panics sales of the fancy crackers decreased, but that the *

(Continued on Page 58)
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(Continued from Page 53)
Minneapolis Daily Receipts of Coarse Grain.

Oats, Barley, Rye, Corn, Flax,

Cars. Cars. Cars. Cars. Cars.
October 57 91 21 7 59
October 54 94 11 4 67
October 61 116 11 8 62
October 87 169 24 9 110
October 23 74 17 13 51
October 46 103 13 5 72

Duluth Daily Receipts of Coarse Grain.

Oats, Barley, Rye, Flax, Year

Cars. Cars. Cars. Cars. Ago.
October 19 21 .. 83 184
October 7 9 1 78 172
October 21 12 5 90 107
October 42 43 8 220 342
October 16 22 6 116 112
October 18 19 6 103 78

GRAIN IN MINNEAPOLIS ELEVATORS.

Wk. end’g

Wheat— Oct. 22
No. 1 hard.... 553,489
No. 1 northern.. 947,208
No. 2 northern. 283,616
All other grades.. 716,755
TOTAD e 2,501,068

Coarse Grain.

. 45,479
1,309,623
1,049,999
158,068
166,256

ght private

MINNEAPOLIS RECEIPTS BY GRADE.

Minneapolis receipts of wheat by cars were as follows, last
week and a year ago"
1909 1908
No. hard........ 244 72
No. northern. 932 670
No. northern. 448 623
No. 171 460
No. 8 103
Rejected 12 58
No grade ... 18 8
Hard winter 1 169
Macaroni ... 349 203
Mixed ... 20 10
Western 1
Velvet chaff 145 108
Total 2,348 2,485

STOCKS OF WHEAT AT DULUTH.

Stocks of wheat in Head of the Lakes elevators on October
23 and a year ago were as follows, in bushleglgé

Saturday, October 30, 1909.
WORLD’S SHIPMENTS.

Wheat— Last WK. Yr. ago.
American 4,696,000 5,840,000
Russian 6,152,000 2,048,000
Danube 2,464,000 1,040,000
India ... 256,000 600,000
Argentine 88,000 1,184,000
Australian 440,000 12,000
Various 208,000 152,000

Total 14,308,000 10,976,000
Corn . 2,087,000 2,405,000

On Passage.
Wheat .. 32.248,000 33,736,000
Corn 12,448,000 12,310,000

WHEAT AND FLOUR EXPORTS.
i (Bradstreet's.)

The quantity”~of wheat (including flour as wheat) exported
from United States and Canadian ports for the week ending
with Thursday compares as fOHOWS'giorE; bushels:

1

Week ending— 1908 1907
July 1 . 1,310,849 2,008, 565 2,098,904
Jul 1,412,613 2,781,828 3,264,714
July 1,468,108 1,482,136 2,210,770
Jul 933,358 2,529,922 2,376,543
July . 1,579,652 2,605, 998 2,739,836
August . 1,534,558 3,696, 348 3,272,993
August 12. 1,785,755 3,762,272 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 3,188,641 5,396, 026 2,923,710
September 2,615,685 3,012,498 5,291,866
September 2,286,891 3,491,911 4,340,854
September 2,973,601 6,439,526 4,876,737
September . 3,322,760 6,473, 825 4,731,950
October 7. 4,139,662 5,652, 652 5,295,292
October 14. . 4,865,819 4,458, 027 4,964,062
October 21......... 5,694,466 6,127,952 4,765,589

CHICAGO CASH WHEAT.

October 21.—No. 2 red, $1.20@1.23; No. 3 red, $1.15@1.20;
No. 2 hard, $1.10@1.12; No. 3 hard, $1.05@1.10; No. 1 northern,
$1.Q7@1.08; No. 2 northern, $1.05@1.07; No. 3 spring, $1.04@
1.07

" October 22—No. 2 red, $1.20%@1.22%; No. 3 red, $1.18@1.20;
No. 2 hard, $1.10@1.12; No. 3 hard, $1.05@1.10% ; No. 1 north-
ern, $1.09@1.10; No. 2 northern, $1.07@1.09; No. 3 spring, $1.05
@

1.08.

October 23.—No. 2 red, $1.21@1.23; No. 3 red, $1.16@1.20;
No. 2 hard, $1.10@1.15; No. 3 hard, $1.05@1.13y2; No. 1 north-
ern, $1.09@1.10; No. 2 northern, $1.07@1.09; No. 3 spring, $1.04
@1.08.

October 25.—No. 2 red, $1.20@1.21; No. 3 red, $1.18@1.19;
No. 2 hard, $1.08% @1.13; No. 3 hard, $1.05@1.08; No. 1 north-
ern, $1.08%@1.09%; No. 2 northern, $1.07@1.08; No. 3 spring,
$1.04@1.07.

October 26—No. 2 red, $1.19@1.21; No. 3 red, $1.15@1.19; No.
2 hard, $1.09@1.13; No. 3 hard, $1.05@1.10; No. 1 northern,
$1.07% @1.08; No. 2 northern, $1.06@i.07; No. 3 northern,
$1.03@1.06.

October 27.—No. 2 red, $1.20@1.21; No. 3 red, $1.14@1.18; No.
2 hard, $1.08@1.11; No. 3 hard, $1.04@1.08; No. 1 northern,
$1.07@1.08; No. 2 northern, $1.06@1.07%; No. 3 northern,

1908 $1.03@1.07.
No. lhard 1,655,364 445,210
No. 1lnorthern 2,656,786 2,043,726 CHICAGO COARSE GRAIN.
No.  2northern 510,310 20,834 October 21.—Cash corn, No. 2, 60%@61c; No. 2 white, 61%@
No. 3. 38,164 10812 6196c; No. 2 yellow, 61@61%c; No. 3, 60%@61c; No. 3 yellow,
No. 4 UL 21,574 60@60%c; No. 4, 60%c.
Rejecte 1,631 October, 59%c; December, 59%c; May, 61%c; July, 60%c.
No grade 2,246 Cash oats, No. 3 white, 39%@41c; No. 4 white, 39@40%c;
Macaroni . 2,160,848 2,241,138 standard, 40%@41%c.
Special bin 211,029 381,425 December, 39%c; May, 42%c; July, 39%c.
Bonded 85,638 128,919 October 22—Cashcorn, No. 2, 61%c; No. 2 white, 61%@
%cC: [ %c: %e: i Fyd
TOLAL oo 7,817,839 5607515  O1%¢ No. 2 yellow, 61%,@61%c. No. 3, 61%c; No. 3 white, 61%c;

No. 3 yellow, 61%c;

No. 4, 60%c.

DULUTH GRAIN RECEIPTS AND SHIPMENTS.

Receipts and shipments of grain at Duluth during the last
week and a year ago were, in bushels:

1909 1908
Spring wheat 2,657,265 2,114,009
Durum wheat 1,179,449 2,115
Corn 7,6 30,703
Oats 303,188 303,017
Rye 27,734 1,2
Bariev ... 342,930 224,458
Flaxseed . 741,682 558,481

VISIBLE SUPPLY OF GRAIN.
The amount of grain at visible supply points on October 23

was as follows, in bushels:
Wheat Corn Oats Barley
Baltimore 631,000 133,000 478,000 1,000
Boston 212,000 162,000 ,000 1,000
Buffalo 1,982,000 284,000 1,090,000 690,000
Chicago 1,613,000 836,000 4,188,000
Detroit 550,000 147,000 170,000
Duluth 7,818,000 955,000 1,247,000
Galveston 07,000 125,000 eeeess
Indianapolis 442,000 134,000 276,000
Kansas City 2,201,000 207,000 505,000
Milwaukee 07,000 120,000 457,000 199,000
Minneapolis 2,501,000 46,000 1,310,000 1,050,000
New Orleans. 60,000 151,000 8,000
New York 1,237,000 159,000 940,000 147,000
Peoria .. 17,0 33,000 1,120,000
Philadelphia 18,000 46,000
St. Louis.. 109.000 397,000 27,000
Toledo ... 40,000 411,000 1,000
On canals 7,001 326,000
On lakes 656,000 122,000 298,000
Total 3,360,000 12,747,000  3.987,000
October 24, . . 1,412,000 9,404,000 6,385,000
October 26, . 4,070,000 7,133,000 5,890,000
October 27, 3,787,000 9,933,000  3.316,000

CROP YEAR RECEIPTS.

Receipts of wheat at Minneapolis and Duluth from Septem-
ber 1 to October 23 were as follows, in buihels:

1008
i . 21.376.000 29.934.000
M ngapolis 16.345.000 25.354.000
Total 38,141,000 55.288.000

October, 60c; December, 59%@59%c; May, 61%c; July, 6lc.
Cash oats, No. 2, 40%c; No. 2 white, 41%c; No. 3 white, 39%

@41%,c; No. 4 white, 39%@40c; standard, 40%@41%c.
December, 39%c; May, 42%,c; July, 39%@40c.

October 23.—Cashcorn, No. 2, 61%c; No. 2 white, 61%@
61%c; No. 2 yellow, 61%@61%c; No. 3, 61%c; No. 3 yellow,
61%c; No. 4, 6lc.

October, 59%c; December, 59%c; May, 6.1%@61%c; July,
60%c.

Cash oats, No. 2 white, 41%c; No. 3 white, 39%@41c; No. 4,
39%@40%c; standard, 40%@41%c.

December, 40c; May, 42%@42%c; July, 39%c.

October 25.—Cash corn, No. 2, 61%@61%c; No. 2 white, 61%
@62c; No. 2 yellow, 61%@61%c; No. 3, 61%c; No. 3 white,

61%c; No. 4, 46@46%c.

October, 60%c; December, 59%c; May, 61%@61%c; July, 60%
@60%c.

Cash oats, No. 2, 40%@40%c; No. 2 white, 41%c; No. 3 white,
39%@40%c; standard, 40%@41%c.

December, 40c; May, 42%@42%c; July, 39%c.

October 26.—Cash corn, No. 2, 61@61%c; No. 2 white, 61%c;
No. 2 yellow, 61%@61%c;; No. 3, 61c; No. 3 yellow, 61@61%c;
No. 4, 59@60%c.

October, 60c; December, 59%c; May, 61%@61%c: Julg, 60%cC.

Cash oats, No. 3 white, 39%@40%c; No. 4 white, 39@39%c;
standard, 40%@41c.

December, 39%c; May, 42%@41%c; July, 39%c.

October 27.—Cash corn, No. 2, 60%@61c; No. 2 white. 61%@
61%c; No. 2 yellow, 60%@61c; No. 3 wnite, 61%c; No. 3 yellow,
61c; No. 4, 60@60%¢c.

October, 59%c; December, 58%@58%c; May, 60%c; July,
60y8c.
yCash oats, No. 2 white, 41%c; No. 4 white, 36@39%c; stand-
ard, 41@41%c.
December, 39%c; May, 42%c; July, 39%c.
WINNIPEG CASH GRAIN.
October 21.—No. 1 northern, 96%c; No. 2 northern, 94%c;

No. 3 northern, 93c; No. 2=white oats, 33%c; barley, 44%@46%c;
flax, $1.58@1.60.

October 22.—No. 1 northern, 97%c; No. 2 northern, 95%c; No.
3 northern, 93%c; No. 2 white oats, 33%c; barley, 44%c to 46%c;
flax, $1.55 to $1.57.

October 23—No. 1 northern, 96%c; No. 2 northern, 94%c;
No. 3 northern, 92%c; No. 2 white oats, 33%c; barley, 44%@
46%c; flax, $1.51@1.53.

October 26.—No. 1 northern, 96%c; No. 2 northern, 94%c;

No. 3 northern, 93c; No. 2 white oats, 33%c; barley, 44%@46%c;
flax, $1.51@1.53.

October 27.—No. 1 northern, 97%c; No. 2 northern, 95%c;
No. 3 northern, 94c; No. 2 white oats, 34%c; barley, 44%@46%c;
flax, $1.54% @1.56%.
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HATELY BROTHERS

Established 1873

Provisions and Grain

70 Board of Trade Building

CHICAGO
CHARLES SINCERE CO.
GRAINS STOCKS

Suite 425, 205 La Salle Street, Chicago
Send for Our Valuable Hints on Speculation.
Tels: Randolph 2480-2481-2482. Automatic 7256.

A. O. SLAUGHTER & CO.

Established 1865

GRAIN, PROVISIONS, STOCKS, BONDS

139 Monroe St. and 68 Board cf Trade
CHI CAGO

Orders taken for all American and European Exchanges

MERCHANTS GRAIN CO.
Commission Merchants

CHICAGO
Orders for Future Delivery Solicited
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Ww. S. NOTT COMPANY
LEATHER BELTING

MILL SUPPLIES
200-212 First Ave. So. MINNEAPOLIS

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

PERSIAN BOND

should be used for High Grade
Business Stationery.

This popular bond has a distinctive
appearance which denotes Good Style and
Finish. Ask for il from your printer.

McClellan paper company
“The Home of Quality”
Fargo Duluth
MINNEAPOLIS
Sioux Falls La Crosse
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A Liverpool View of Wheat.

(Continued from Page 47)
large, so that the average weekly figure this season is not

surprisingly large, working out at only 681,000 grs, com-
pared with 647,000 qgrs. last season, therefore a part
of the recent heavy purchases have been in the nature of
making up leeway. It remains to be seen for how long
the movement will be sustained.

A feature of the general commercial situation is the
almost universal appreciation of the value of commodities.
We write the word “almost” to be on the safe side, but
really it is no exaggeration to say that higher prices are
the rule with but very few exceptions indeed. And as re-
gards wheat there is a determination on the part of grow-
ers to keep up prices. It seems to be an accepted fact that
United States growers will not sell freely under a dollar
per bushel (33/6 per quarter of 480 Ibs.), and although
occasionally there have been times when Russia has
rather forced the pace, especially during the transition
stage from the old to the new crop, yet it is not incor-
rect to say that neither from Russia nor Canada has there
been hitherto this season first-hand selling pressure in a
marked degree. This statement is indeed remarkable
when we consider the enormous quantities that Russia
has already sent away, and the big quantities which
Canada must have for sale. The enormous size of the
shipments from Russia this season are well demonstrated
by the figures which follow:

Wheat Shipments from Russia During the First Ten Weeks of
Season, in Quarters.

1909 1908 1907 1906 1905
6,177,000 1,974,000 3,198,000 2,795,000 4,809,000

1904 1903 1902 1901 900
4,359,000 3,764,000 3,479{,000_}( 1,954,000 1,732,000

Size of the Russian Crop.

At the end of July a sirocco visited the southern govern-
ments and intense heat prevailed over a large portion of
the whole empire for many weeks. Some districts suf-
fered, but our agents are not of opinion that the damage
was by any means so serious as was at first reported.

The Southwest suffered the worst and the loss from
scorching is estimated by our Nicolaieff agent at equal to
5 per cent, of the whole spring crop, say, about 2% million
quarters. The warm, dry summer has produced a crop of
fine quality whatever its actual volume may prove to be
when official returns are forthcoming next December. It
is many years since the quality of Russian wheat was so
fine, a condition which has led to a lively demand for it
from all European importers, resulting in shipments on a
scale never before experienced, at any rate not for tne
past ten years.

As to estimating the exact quantity of wheat raised in
Russia this year, we have as aids the advices of our own
agents and correspondents, returns collected by the Hun-
garian Ministry of Agriculture from the Austro-Hungarian
Consuls in Russia and finally the preliminary returns of
the Central Statistical committee of the Russian govern-
ment. This last-named authority issued is preliminary
estimate on the 8th of September as follows, with com-
parisons.

Crops of the 72 Governments:

1909 1908 1907 1906
Prelim. Pinal Final Pinal
Qrs. Qrs.
.............. 52,700,000 43,425,000
............ 20,700,000

Qrs.
33,400,000
29,722,000
63,122,000

Qrs.
52,500,000
18,400,000
73,400,000 70,900,000
85,600,000 91,000,000 94,000,000 78,500,000
The preliminary estimates of the Central Statistical
committee were issued last year on November 27th, and
they compare with the final estimates as under:
Preliminary, 1908

Spring wheat
wheat

Winter 20,200,000

63,625,000

Winter wheat 18,430,000 18,400,000
Spring wheat 48,750,000 52,500,000

Total wheat 67,180,000 70,900,000
Winter rye 89,425,000 89,400,000

It will be noticed that the preliminary estimate of the
wheat crop a year ago proved to be 3,700,000 quarters be-
low the final estimate.

The following are the official returns of the export of
the past six seasons ended July 31st:

Exports, in Quarters.
heat Rye
1908-09 12,090,000 1 420 000
1907-08 7,545,000 3202 000
1906-07 12,094,000 ... 4,087,000
1905-06 19'074.000 4,017 000
1904-05 22,786,000 ... . 3,508,000
1903-04 ... 17,645,000 ... 4,4191000

The Hungarian Agricﬂltural Ministry’s estimate is 82,-
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ing year. This estimate appears to us to be the more
reasonable and we shall be greatly surprised if the final
estimate of the Russian officials be not in the neighborhood
of 80,000,000 quarters, or, say, 10,000,000 quarters above
that of 1908, or equal to the yield of the harvest of 1904,
1903 and 1902.

From our own correspondent, we have received quite
recently the following communications upon the subject:
From Mr. F. Frieschen, of Nicolaieff: “l estimate that
the exportation of wheat this year will be 40 to 50 per
cent, larger than last year. This will give you an idea of
the production of the recent harvest.” As last season’s
exports amounted to 12,000,000 quarters, it appears that
Mr. Frischen is reckoning on a total exportation this sea-
son of 17,000,000 to 18,000,000 quarters, or rather less than
the record figures of 1905-1906 and 1904-05.

Lights and Shadows of Wall Street.
(Continued from Page 55)

sales of Uneedas, the five-cent crackers, increased. A di-
rector in one of the large thread companies said that
while the sales of all kinds of thread decreased there
was one kind that increased 33 1-3 per cent., and that was
darning cotton.

When we say that Wall Street is doing too much we
merely mean that individuals are doing too much, because
Wall Street is simply the name for what individuals there
do. Individuals buy too much. Having enough money to
buy 100 shares outright they will buy 500 shares and have
it carried on margin. Some people say that the margin
business is all wrong. | don't agree with them about
that. A merchant with $100,000 capital sells his paper
and conducts a larger business than would otherwise be
possible. A man in the real estate business with $100,000
capital, buys a piece of property and mortgages it, and
with the borrowed money is enabled to do a larger busi-
ness. A man with $100,000 buys stocks and bonds and
uses them as collateral. They are all transactions that
involve the combination of cash and credit in order to do
a larger business.

Danger in Doing Too Much Business on Narrow Margin.

But the danger in American business, in my judgment,
is that it is a step in the direction of too much. It is
purely a business risk. | should say that a 50 per cent,
margin was very _conservative business; a 25 per cent,
margin a fair business risk, and a 10 per cent, margin a
very foolish and unwise risk—just as foolish as if the real
estate man with $100,000 to invest endeavored to swing a
million-dollar contract, or the merchant with $100,000 cap-
ital had $1,000,000 of his paper outstanding. The danger
is in the direction of too much, and therein is the danger
to American business. People want to buy too much be-
cause they believe too much. They know that most peo-
ple lose money, but they believe they are one of the lucky
few and are going to win out. They believe all the fairy
tales of deals that are on, and they believe the adver-
tisements in the papers, particularly in the Sunday Her-
ald which, by the way, should be stopped in some way,
if possible. For a considerable period of time | sub-
scribed to the best Wall Street information slips that
are sent out daily. | say best; they were the high-
est price. | checked them up closely for weeks and
months, and during the period that | checked them they
were wrong more than 50 per cent, in stock, in grains and
in cotton. It is possible that during another period they
might have been right more than 50 per cent. But they
are guessing, and the public ought to know it.

People pay too much. Some people buy at the bot-
tom, but most people at the top. | remember one hayseed
lawyer from up the state who used to come down with
his carpet bag, and when we saw him coming in we knew
things were at or near the bottom. He would buy some
good things and then go out and have a time, and after a
while would come in again and blow us off to Chauncey
Olcott cigars and depart for up north. Most people be-
lieve the things that are handed around when things get
up, for that is the time when rumors are around. As a
result of buying too much and paying too much, they
lose too much. If only a man would stop when he had lost
what he could afford to it would be a much simpler mat-
ter, but the tendency is to go on and buy more, and then
the shadows come in.

Let me sum up what | have said, gentlemen, by sug-
gesting to you as far as your influence goes, a spirit of mod-
eration. | am not asking men to go to sleep or to be-
come dopey. | will leave plenty of room for energy and
ambition and splendid success, but | believe in modera-
tion, for there is much more happiness in moderation than
in excess, and that is worth more than money. For the
individual, Wall Street may be a place of proper, profit-
able and honorable business, or it may be a place of utter
ruin. For the country at large, Wall Street may be a
legitimate market place for the purchase and sale of se-
curities and a valuable factor in our financial system, or
it may be a scene of war and reckless gambling and as
such, a menace to financial stability. Gentlemen, which

600,000 quarters, against 71,000,000 quarters in the preced- * shall it be?
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25 Millions

25 Million

Barrels and sacks

GOLD MEDAL fLOUR
Baked into beautiful brea
rolls, cake and pastry
last year.

Because —

the flour was good.

WASHBURN-CROSBY'S

mt VLKY rnuntoi iy

LAMSON BROS. & CO.

Established 1874

COMMISSION MERCHANTS

Lomeekenessoreran Grgin Elevators

Consignments Solicited CHICA

MILL BUILDINGS AND

Grain Commission Merchants HEAVY STRUCTURES
STAIR
CHRISTENSEN & Save Insurance
TIMERMAN by

Building in Fire Proof

CONSIGNMENTS SOLICITED.

Expert Service—Shippers will have no cause
for complaint.

Write us for Designs and Estimates of Cost

X TO THE SHIPPER: X

WHEN YOU CONSIGN GRAIN

AND LIVESTOCK USE THE SAME The

JUDGMENT AS WHEN YOU

PLACE INSURANCE. CHOOSE A Barnett & Record Co,.
G\%\? [C):l(J)SMEPI\f\ HX.RRTNR(\E(TEFILE co General Contractors

__ MINNEAPOLIS-DULUTH- MINNEAPOLIS, MINN.
SOUTH ST. PAUL
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H. Poehler Company Imperial Bank of Canada

. ESTABLISHED 1855. Capital Authorized . . . . $10,000,000.00
Grain Commission Merchants Sapital Pald U ided Profits  2'999'999°99
Surplus and Undivided Profits 5,600,000.00
Solicit Consignments and Orders in Futures. D. R WILKIE, HON. ROBERT JAFFRAY,
President Vice-President
MINNEAPOLIS DULUTH HEAD OFFICE, TORONTO, CANADA
Chicago Milwaukee St. Louis
“ PRIVATE MARKET LETTER FOR CUSTOMERS" Brunches in the Province of Manitoba—Brandon, Portage la

Prairie, Winnipeg.
Branches in the Province of Saskatchewan—Balgonie, Broadview,
vl\{llgloks_e Jaw, North Battlefield, Prince Albert, Regina, Rosthern,
ilkie.
Branches in the Province of Alberta—Athabaska Landing, Banff,
Calgary, Edmonton, Red Deer, Strathcona, Wetaskiwin.

Branches in the Province of British Columbia—Arrowhead, Cran-
SP ME&< O brook, Fernie, Golden, Kamloops, Michel, New Michel, Nelson,
. Revelstoke, Vancouver, Victoria.

DU LUTH’ M | N N, Also Branches throughout the Provinces of Ontario and Quebec.
SAVINGS DEPARTMENTS AT ALL BRANCHES.

Interest allowed on deposits at current rate

Shipping & Commission Merchants from dats oF deposit

CERESOTA
creig

... . TRADE

piQCISGS J WRITE US ABOUT IT

THE NORTHWESTERN CONSOLIDATED MILLING CO.
MINNEAPOLIS

USE OUR

Ground Linseed Cake

(OIL MEAL)

Put up in 100 Ib. bags, as follows:
“A.” Meal—Extra fine ground
“B” Meal—Ordinary ground
Pea size—(for sheep)
Nut size—(for sheep)

If you are interested, send in your name and address to any of the offices
named below, and we will mail you some “Facts for Practical Feeders”

AMERICAN LINSEED COMPANY

NEW YORK CHICAGO MINNEAPOLIS

ST. LOUIS St. PAUL DES MOINES

OMAHA KANSAS CITY SIOUX CITY
SAN FRANCISCO PORTLAND
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