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T H E

NORTHERN TRUST COMPANY
N. W. Cor. La Salle and Monroe Sts., CHICAGO.

C ap ital, = 
S u r p lu s ,

$1 ,500 ,000
1 , 000,000

OFFICERS
Byron L. Smith, President G. J. Miller, Asst. Cashier
F. L. Hanke.v, Vice President Arthur Heurtley, Secretary 
Solomon A. Smith, 2nd Vice Pres. H. O. Edmonds, Asst. Secretary 
Thomas C. King, Cashier1 H. H. Rockwell, Asst. Secretary
Robert McLeod, Asst. Cashier Edward C. Jarvis, Auditor

An inspection of our New Bank 
Building invited.

First Floor—Savings and Bond Department.

Second Floor—Banking and Foreign Depart
ment.

Third Floor—Trust Department.

Basement —Safe Deposit Vaults.

Fisk & Robinson
B A N K E R S  

G o v e rn m e n t B o n d s
and other

In v e stm e n t S e c u r itie s

MEMBERS NEW YORK STOCK EXCHANGE

NEW YORK BOSTON
Represented in CHICAGO

by C. Frederick Childs
135 Adams Street.

THE MINNESOTA LOAN 
AND TRUST GO.

The Oldest and Largest 
Trust Company in the North
west. -

W E O W N  AN D  OFFER:

High Grade Municipal and 
Corporation Bonds select
ed for the most conserva
tive Investors.

Inquire for Bond List

313 Nicollet Ave., Minneapolis

T H E  FIRST N A T IO N A L  
B A N K  OF C H I C A G O ,  
with its affiliated corporations, 
the F I R S T  T R U S T  A N D  
S A V I N G S  B A N K  and the 
N A T IO N A L  SA F E  DEPOSIT  
CO M PA N Y invites the busi
ness of conservative people, 
feeling conf ident  that the 
combined resources (aggregat
ing $150,000,000) and superior 
facilities of these institutions 
will appeal to those desiring 
an agreeable banking home.

fames B. Forgan, President
David R. Forgan, Vice President 
F. O. Wetmore Cashier

Fversz ò Company
BANKERS220 LA SALLE ST. 

C H IC A G O
3 7  PINE ST. 
NEW  YORK

RAILROAD B O N D S

Chas. E. Lewis & Co.
412 to 415 Chamber of Commerce 

MINNEAPOLIS

Private Wires Telephone M. 1568

G R A I N ,  P R O V I S I O N S ,  
S T O C K S , B O N D S '

New York and Chicago Correspondents
BartJ ett, Frazier & Carrington Pringle, Fitch & Rankin

M e m b e r s  of all  P r in c i p a l  E x c h a n g e s

Charles Hathaway & Co.
Dealers in

COMMERCIAL PAPER
C h a s . W. Fo l d s , - R e s i d e n t  P a r t n e r  
2 0 5  La S alle  S t r e e t , -  -  -  C h ic a g o

N E W  Y O R K  O F F I C E  -  -  43  W A L L  S T R E I T
B O S T O N  O F F I C E  -  -  -  27  S T A T E  S T R E E T

T H E

CONTINENTAL
National Bank

OF CHICAGO.
Capital $4 000,000
Surplus and Undivided Profits 2,300,000  
Deposits - 55,000,000

Solicits Accounts, Assuring Liberal Accommo
dations and Courteous Treatment.

A  G e n e r a l  F o r e ig n  B a n k in g  B u s in e s s  
T ra n s a c te d .

Travelers’ Circular Letters of Credit issued 
available in all parts of the World

OFFICERS

G. M. Reynolds, President.
Alex. Robertson, Vice President.

Wm. G. Schroeder, Cashier 
Ira P. Bowen. Asst. Cashier.

Benj. F Mayer, Asst. Cashier.
Herman Waldeck, Asst. Cashier.

The National Park Bank, of New York
O R G A N I Z E D  1 8 5 6  

C a p i t a l  $ 3 . 0 0 0 , 0 0 0 . 0 0  S u rp lu s  and P r o f i t s  $ 7 ,8 9 7 ,6 0 1 .1 9
O F F I C E R S

D e p o s i ts  S e p t .  4 , 1906, $ 9 1 ,6 5 9 ,1 5 5 .2 8

Richard Delafield, President. 
Gilbert G. Thorne, Vice-Prest. 
John^C. McKeon, Vice-Prest.

Maurice H. Ewer, Cashier. 
W. O. Jones, Asst. Cashier. 
W. A. Main, Asst. Cashier.

John C. Van Cleaf, Vice-Prest. F. O. Foxcroft, Asst. Cashier.

Joseph T. Moore 
Stuy vesant Fish 
George S. Hart 
Charles Scribner 
Edward C. Hoyt 
W. Rockhill Potts

D I R E C T O R S
August Belmont 
Richard Delafield 
Francis R. Appleton 
John Jacob Astor 
George F. Vietor 
Cornelius Vanderbilt

Isaac Guggenheim 
John E Borne 
Lewis Cass Ledyard 
Gilbert G. Thorne 
John C. McKeon
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The Commercial 
National Bank

of CHICAGO
Capital, Surplus and Undivided Profits, $ 3 , 9 0 0 , 0 0 0  

Deposits, $ 3 9 , 0 0 0 , 0 0 0
J A M E S  H .  E C K E L S ,  P r e s i d e n t  N A T H A N I E L  R .  L O S C H ,  C a s h i e r

F R A N K L I N  M A C V E A G K
W IL L IA M  J. C H A L M E R S  

R O B E R T  T. L IN C O LN

D I R E C T O R S
E. H. G A R Y  W I L L I A M  V. K E L L E Y

D A R I U S  M I L L E R  J O S E P H  T. T A L B E R T
C H A R L E S  F. S P A L D I N G  J A M E S  H. E C K E L S

This bank is pleased to place at the disposal 
of its customers the facilities ¿ained 

during forty years of continuous 
service and ¿rowth

DUDLEY A. T Y N G  & CO,
184 LaSalle St. CHICAGO

Listed and Unlisted Mining 
StocKs.

A L B E R T  E.  B U T L E R
J O H N

BURNHAM BUTLER &, GO.
^STO C K S, B O N D S , GRAIN
BANK A U N L IS T E D  S T O C K S

1 5 9  LA S A L L E  S T R E E T
C H l Ç A G O

W. B. McKeand &  Co,
The Rookery

C H I C A G O

C o m m e r c ia l  P a p e r . I n v e s t m e n t  Se c u r it ie s .

Write for Special Circular.

MEMBERS :
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Minneapolis Chamber of Commerce 
New York Produce Exchange. 
Merchants Exchange, St. Louis.

SID N EY^C . LOVE & CO.
ei-Aok and Grain NEW YORK 

CHICAGO 
ST. LOUIS 
MINNEAPOLIS

A U D ITS  SYSTEMS

Marwick, Mitchell & Co , 

CHARTERED ACCOUNTANTS

760 Temple Court MINNEAPOLIS

CHICAGO

79 Wall Street, NEW  Y O R K

PITTSBURG LONDON

White & MacNaught,

D ia m o n d s a n d  J e w e l r y  
C a r d  E n g r a v in g  

W a tc h  R e p a ir in g  a n d  M f g .

407 Nicollet Avenue

Minneapolis

American Trust and Savings Bank
CHICAGO.

YOUR BUSINESS INVITE.D.

S t a t e m e n t  o f  C o n d i t i o n

Deposits subject to check (City).......................... $16,000,000
Deposits subject to check (Banks)....................... 7,500,000
Time Deposits (3 per cent interest).................... 5,500,000
Capital, Surplus and Profits...................................  5,000,000

L ia b ilit ie s .....................................$ 3 4 ,0 0 0 ,0 0 0

Cash on hand and in other banks.......................... $12,000,000
Bonds...............................................................................  4>600’ 000
Loans.............................................................................  17>40Q>000

A s s e t s ..............................................$ 3 4 ,0 0 0 ,0 0 0

— --------------------------------- “  . . .  n F ,A MR c prv Clinton la P. DAVIS, Tres. 4 Mgr., Leavenworth, Wn,
L LAMB Pres. Clinton, la. C. R LAMB, V.-Pres., Mmneapohs, Minn. G. E. LAMB, Secy., U m  ,

LAM B -D A VIS  LUMBER COM PANY
M A N U F A C T U R E R S  OF

W E S T E R N  W H IT E  P INE L U M B E R
D ealers in all k inds of B u ild ing  M ateria l. 

L E A V E N W O R T H , .........................................W A S H IN G T O N .
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UNION BANK
Capital, paid up, $3,000,000.

A  F  P  A N  A n  A  Head 0ffice> Q H E B E .C .
A  1  ~  (Established 1865.)

Rest, $1,500,000. Total Assets, $30,000,000.
B O A R D  O F  D IR E C T O R S :

A N D R E W  THOMSON,' Esq., - -  - President.
HON. JOHN SH A R PLE S, - - - V ice-P resident.
M. B. Davis, Esq. R. T. Riley, Esq. E. J. Hale, Esq. 
W m . Shaw, Esq. John Galt, Esq. E. L. D rew ry ,, Esq.
F. E. Kenaston, Esq. W!m. Price, Esq.

G. H. BALFOU R, - - General M anager.
J. G. B IL L E T T , Inspector.
E. E. CODE, A ssistant Inspector.

H. B. SH A W  - Superintendent W estern  Branches, 
W I N N I P E G .

F. W . S. CRISPO’, W estern Inspector.
H. V easey and P. V ibert, A ss ’t. Inspectors. 

A dvisory  Com m ittee, Toronto B ranch:
Geo. H. Hees, Esa. Thos. Kinnear. Esq.

124 B R A N C H E S  A N D  A G E N C I E S  IN  C A N A D A .
Q U EBEC.—Dalhousie Station, Montreal, Quebec, St. 

Louis, St. Quebec, St. Polycarpe.
ON TARIO .—A lexandria, Barrie, Carleton Place, Cooks- 

town, Clyster, Erin, Fenwick, F ort W illiam , H aileybury, 
H astings, Hillsburg, Jasper, Kem ptville, K inbourn, M ano- 
tick, Melbourne, M etcalfe, M errickville, M ount Brydges,

Newboro, N ew  Liskeard, N orth Gower Norwood, O s- 
goode Station, Pakenham , Plantagenet, Portland, R oes- 
neath, Shelburne, Sm ith’ s Falls, Smithville, Stittsville 
Sydenham, Thornton, Toronto, W arksw orth, W iarton 
W inchester.

M A N ITO B A .—Altona, Baldur, Birtle, Boissevain, 
Brandon, Carherry, Carman, Crystal City, Cypress River 
Dauphin, Deloraine, Glenboro, Gretna, H am iota H artney, 
Holland, K illarney, Manitou, Melita, M innedosa, Minto, 
M orden, Neepawa, Ninga, Rapid City, Roblin, Russell, 
Shoal Lake, Souris, Strathclair, Virden, W aw anesa, W as- 
kada, Wtellwood, W innipeg, W innipeg, (N orth  End 
Branch).

SA SK A T C H E W A N .—Areola, Blairmore, Bowden Car
lyle, Claresholm, Cowley, Craik, Cupar, Esterhazy,’ F ill
m ore, Hum boldt, Indian Head, Lem berg, Lum sden, M a
ple Creek, M ilestone, M oose Jaw, M oosom in, Oxbow, 
Pense, Qu’Appelle, Regina, Saskatoon, Sintaluta, Strass- 
burg, Sw ift Current, Wlapella, W eyburn, W olseley, Y ork - 
ton.

A L B E R T A .—Airdrie, Calgary, Cardston, Carstairs, 
Didsbury, Edm onton, Ft. Saskatchewan, Frank, H igh 
River, Innisfail, Lacom be, Lethbridge, M acLeod, M edicine 
H at, O’kotoks, P incher Creek.

A gents and correspondents at all im portant Centres 
Great Britain and the United States. in

W ESTER N  BONDS.
Future Bond Elections.

(November 26.— Helena, Mont., $600,000 waterworks 
bonds.

December 4.— Plankington, S. D., $8,000 sewer bonds.
December n .— Kansas City, Kan., $75,000 bonds for 

purchase of Indian Burial grounds.
December 1 1 .— Lincoln, Neb., $12,000 plant improve

ment and water extension bonds.
January 8.— Northfield, Minn., $35,000 municipal tele

phone bonds.
Future Bond Sales.

November 27.— Popple, Minn., $8,000 i 6)4 year aver
age road and bridge bonds, with interest at 6 percent. 
Maturity $1,000 annually 1919 to 1926 inclusive.

November 30.— Edmonton, Alberta, $35,000 debentures 
of St. Joachim Roman Catholic Separate school district 
No. 7.

November 30.— Grand Forks, B. C., $4,000 20-year de
bentures.

December 1.—Town of Buyck, Minn. (P. O. Tower), 
$22,000 road and bridge bonds, interest at 6 percent.

December 1.—Areola, Sask., N. W. T., $35,000 water 
and town hall bonds, bearing interest at 5)4 percent, pay
able semi-annually; io)4 year average.

December 1.— Munsing, Mich., $100,000 county road 
bonds; maturity 15 years and interest 5 percent.

December 1 .— Carbon County, Mont., (P. O. Bear- 
creek), $1,500 school bonds, District No. 31. Denomina
tion of $500 each, interest not to exceed 6 percent.

December 3 .— Hancock County, 111., (P. O. Carthage), 
$125,000 court house bonds, interest at 5 percent.

December 3 .— Chehalis, Wash., $900 school bonds is
sued by School District No. 119, Lewis county; payable in 
10 years, interest not to exceed 6 percen*

December 3 .— Porterville, Cal., $-4,0;  ̂ 5 percent mu
nicipal improvement bonds, 20)4 year average. Certified 
check for $1,000 required.

December 4.— Santa Clara County, Cal., $300,000 
county building bonds, 2514 year average, interest 4 per
cent.

December 5.— Rice County, Minn., ditch bonds, 2 years.
December 19.— San Francisco, Cal., $1,087,200 sewer, 

$486,000 street improvement bonds, 37 2-3 year serial in
terest at 3)4 percent. Deposit of 5 percent required.

December 19.— Manila, Philippine Islands, $2,000,000 
10-30 year optional water and sewer bonds. Interest 4 
percent. Deposit of 2 percent required.

Any Time.— Sutton, Neb., $5,000 10-20 year optional 
waterworks bonds. Interest 4 percent.

Any Time.—Barnesville, Minn., $4,000 10 year school 
bonds. Interest 4)4 percent.

Bond Notes.
Flint, Mich.—The $50,000 city hall and fire station 

bonds carried at the election.
Marshfield, Wis.— The council has approved an ordi

nance for electric light and water bonds in the sum of 
$35,000.

University Place, Neb.—The city will vote on a propo
sition to issue' lighting plant and water bonds in the sum 
of $12,000.

Tekamah, Neb.—The $80,000 bond proposition for a 
court house in Burt count}'- was defeated at the election 
by over 700 votes.

Kenmare, N. D.— School district No. 58 has completed

a bond issue of $2,000 and will use the money to build 
three school houses.

Chisholm, Minn.—The city has chosen a site for the 
new $70,000 school building, and also carried a proposi
tion to bond the district for $15,000.

Berkeley, Cal.— The election resulted favorably for an 
issue of $137,000 city hall, $50,000 fire department, $100,- 
000 wharf and $11,000 police department bonds.

Onida, S. D.—At the recent election the courthouse 
bond proposition for Sully county was defeated, the citi
zens deeming it more important to have a railroad.

Kenmare, N. D.— La Follette School district No. 1 1 1  
thinks it necessary to build two school houses, one to be 
located at the new town of Plaza, and may issue bonds.

Racine, Wis.— The city will offer for sale early in 
January improvement bonds in the sum of $50,000 at 4 
percent. These were offered but not sold September 15 
last.

Bowbells, N. D.—School District No. 103 has issued 
bonds for $700 for the erection of a school house, and 
Foothills district No. 107 will issue bonds for another 
school.

Sleepy Eye, Minn.—A  $15,000 bond issue carried at the 
election November 6. The money will be used to pay off 
the floating indebtedness, and reduce the interest paid 
by the city.

Midland, Mich.—At the election held in Midland 
county the proposition to bond the county for $35,000 for 
court house was defeated. It may be voted on again at 
a later date..

West Salem, Wis.— The election resulted favorably to 
an issue of waterworks bonds in the sum of $12,000. The 
bonds will probably bear 5 percent interest and be issued 
some time in April.

Missoula, Mont.—The school board is considering the 
advisability of submitting .to the voters a proposition tc 
bond the county to raise money either to purchase the 
present school building from the city, or to erect a new 
high school building.

Minot, N. D.—TlHe citizens of Ward county will make 
an effort to secure legislation whereby the money in the 
state school fund can be invested in other ways than in 
school bonds. There is more money in the fund at the 
present time than can be loaned on bonds of this charac
ter.

Eau Claire, Wis.— The common council is considering 
a waterworks bond issue for $100,000 and may call a 
special election. Business men of Eau Claire have agreed 
to furnish $200,000 asking 5 percent interest, while the 
city is figuring on getting $100,000 at less than 4 per
cent.

Milwaukee, Wis.—A  second attempt will be made by 
the city to dispose of the $360,000 4 percent serial school 
bonds. They will probably be put on sale the latter part 
of December and will take the place of those sold A ug
ust 15 to the First' National Bank of Chicago which later 
refused to take them.

St. Paul, Minn.— It depends on the legal points in
volved whether St. Paul can issue $500,000 water bonds. 
This amendment to the charter received 14,765 votes. 
Corporation Attorney Michael says that in his opinion 
the charter amendment need only exceed three-fifths of the 
highest vote cast for any office, and as the total vote for 
governor in St. Paul was 23,719, the amendment would 
only need 14,232 votes. The state law, however,, provides 
that such amendments shall require three-fifths of the 
voters “voting at the election,” and if this is the case, 
the amendment is lost.
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B A N K  R O B B E R Y
Does not worry bankers using the

MANGANESE STEEL SAFE
IT INSURES

Absolute Protection
3000 in use. 

Repeatedly Attacked.

Never Robbed.

J .  J .  Deright ^ Co., Gen. Agts.
b o u t e l l b W  Minneapolis

Fire Proof Safes, Vault Doors, Second Hand Bank Safes.

ab solutely  Burglar Proof

Established 1882.
T h e  P lym o u th  C lothing H o u se

H. J .  B u rto n . Pres,
H. L . T u c k e r , V-Pres.

Í , - < T O Î Î Î ^  • t i - T - . .

E. A. Dr e w , Treas. 
W. C. B u rto n , Secy.

Men’s Clothing-, 
Boys’ Clothing, 
Hats and Caps, 
Furnishings, 

FURS,
Trunks and Bags, 
Cloaks and Wraps, 
Millinery.

T h e  F in e st W in ter O u tfits
For M -n , W om en and Children.

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

** Plymouth Corner,”  6th and Nicollet, Minneapolis.

UNION INVESTMENT COMPANY
F. H. WELLCOME, President 
F. E KEN ASTON, Vice-Prest. 
BERT WINTER. Sec. & Treas.

BANK LOANS

Correspondence and Personal 
Interviews with Country Bank* 
ers and Investors Solicited.

Authorized Capital -  $500,000
Bank of Commerce Building, M IN N E A P O L IS

I N V E S T M E N T  S E C U R I T I E S
FARM MORTGAGES COMMERCIAL PAPER MUNICIPAL BONDS

Minnesota Title Insurance 
& Trust Co.

M IN N E A P O L IS  M I N N .
C a p i t a l  $ 2 5 0 ,0 0 0  G u a r a n t y  F u n d $ 1 0 0 ,0 0 0

The oldest Tit le  and Trust Company 
west of Philadelphia

Banking, Safe Deposit, Loans, Trusts, 
Abstracts, Title Insurance

J. Ü. Barnes, Prest.
C. J. Tryon Trust Officer.

W. A. Hotchkiss, Treas. 
W. S. Jenkins, Sec’y.

Harrison & Smith Co.
Printers, Lithographers, Blank 
Book Manufacturers, Elevator 
Blanks and Bank Supplies to 
order. Estimates Cheerfully 
furnished.

6 2 4 -6 2 6 -6 2 8  South Fourth St.

MINNEAPOLIS

A 6% INVESTMENT
ALLIS-C H A L M  E R S  5

1st MORTGAGE GOLD BONDS

An Aboslutely Sale Bond Wilh Underlying 
Security Valued about 3 times the 

Bond Issue.

WILLIAMSON & MERCHANT 
ATTORNEYS AT LAW 

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

Main Office : Ç2Ç-935 Guaranty Building 
MINNEAPOLIS, MINN.

Branch Office: 51 McGill Bldg., Washington, D. C.

M e m b e r s
C H I C A G O  

STOCK 
EXCHANGE 

C H I C A G O  
BOARD 
OF TRADE

112
La Salle St.

CHICAGO

VON F R ANTZ I US  & CO
B a n k e rs  and B rok ers  

CIRCULAR AND PRICE ON APPLICATION

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

F I R S T  N A T I O N A L  B A N K
Crookston, Minn.

Capital $ 7 5 ,0 0 0  Surplus $50 ,0 0 0
We Negotiate Farm Mortgages

THE CANADIAN BANK OF 
COMMERCE

Head Office, TORONTO, CANADA. Over 150 branches 
in Canada and the United States, including 

New York, San Francisco and Portland.
Seattle Branch, G. V, HOLT, Manager

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

Minneapolis Minn.

Capital $100,000. Prest. Fred E. Barney. 
Vice-Presidents; F. E. Kenaston, 

ISAAC. HAZLETT. 
Cashier, Howard Dykman.

New  A c c o u n ts  and Collections Solicited,

ILLINOIS TRUST AND SAVINGS BANK
C H I C A G O

cT i 'f lsu,olu.  $ 1 1 . 3 0 0 ,0 0 0  
Interest Allowed on Savings and Checking 

Accounts.

ROBERT R. DUNN.
C o m m e r c i a l  P a p e r .

102-104 National German-American Bank Bldg. S t *  P A U L *
Offers for sale CHOICE MORTGAGES on improved 

properties in the cities of St. Paul and Duluth, 
pondence solicited.

Corres-

Absolute Security Afforded.
No Safer Place for Your Valuables than a Box 

in Our Vaults. Inexpensive. Convenient. The Best.
G U A R A N T Y  SA F E  D E P O S IT  VA U LTS

Metropolitan Life Bldg. M IN N  EAPOLIS. Formerly Guar. Loan Bldg.
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The FIRST NATIONAL BANK
Capital $1,000,000.00

Of f i c e r s : Henry P. Upham, Prest. E. H. Bailey, Vice Prest. Wm. A. Miller, Cash.
Surplus $1,000,000.00

F. A. Nienhauser, Asst. Cash. O. M. Nelson. Asst. Cash. 
D ir e c t o r s : H. P. Upham, James J. Hill, Howard Elliott, D. C. Shepard, H. E. Thompson, E. N. Saunders, Louis W. Hill, F. P. Shepard E H Cutler 

Chas. W. Ames, E. H. Bailey, Theo. A. Schulze, Chas. W. Gordon, T. L. Schurmeier, W. A. Miller.

T E L E P H O N E  C O N S T R U C T IO N .
Harris, la.—The Telephone Company has been ex

tending its lines.
•Ponsford, Minn.—The Farmers Telephone Company 

has had a new line put in.
Nerstrand, Minn.—The Tri-State Telephone Company 

is erecting a new line at Nerstrand.
Two Rivers, Wis.—The re-construction of the local 

telephone system is going on rapidly.
Eveleth, Minn.—A new line is being constructed at 

Eveleth by the Mesaba Telephone Company.
Wilmo-t, S. D.—The Farmers Telephone Company 

will extend its line from Wilmot to Sisseton.
Benton, Wis.—The Dubuque Tri-State Telephone 

Company has poles set to the suburbs of Benton.
Albert Lea, Minn.—The Lerdahl telephone line has 

been connected with the local Tri-State Company.
Groton, S. D.—The Groton Ferney Telephone Com

pany has ordered a new 300 line Kellogg switchboard.
Bath, S. D.—The Groton Farmers Telephone Com

pany expects to complete the line to Aberdeen this fall.
Nora, Minn.—The Cyrus Telephone Company will 

build and extend their line as far north as St. Bjorklund’s.
Wymore, Neb.—The New Home Telephone Company 

is about to complete the installation of its system at 
Wymore.

Delmont, S. D.—The contract for the reconstruction 
of the local telephone system has been let to A. S. 
Buechler.

Wheaton, Minn.—The Dumont Farmers Telephone 
line has been extended west and connected with the Lake 
Valley system.

York, N. D.—The installing of a local telephone sys
tem is under way and it will be under the management of 
Andrew Cochrane.

Sleepy Eye, Minn.—The Northwestern .Telephone 
Company is putting in a third copper line between Sleepy 
E ye  and New Ulm.

Hampton, Minn.—The Star Telephone Company in
tends to extend its lines to Coates, making connections 
with the Northwestern.

Euclid, Minn.—The Euclid Rural Telephone Company 
has been organized, and has already constructed twenty- 
three miles of its system.

L e  Mars, la.—The Iowa Telephone Company has add
ed another metallic cooper wire connecting Le  Mars with 
Sheldon and Rock Valley.

Osseo, Wis.—The Beef River Valley Telephone Com
pany has been granted a franchise to build and main
tain a telephone system in Osseo.

Brainerd, Minn.—The Council of the city of Brainerd 
has granted a franchise to Horace F. Mann to construct 
and operate a telephone system in that city.

Washburn, Wis.—The Home Telephone Company has 
made a contract to connect its line with the new line of 
the Four Mile Creek Telephone Company.

Chaska, Minn.—The Norwood Young America' Tele
phone Company will improve the plant in Chaska. A 
new 300 drop switch board will be installed.

Lincoln. Neb.— New lines have been constructed by the 
Western Telephone Company to Falls City and Hum
boldt, giving Lincoln direct connection with Kansas City.

Turtle Lake, N. D.—The Washburn Telephone Com
pany is considering the proposition of putting rural lines 
in the district between Turtle Lake and Washburn in the 
spring.

Beatrice, Neb.—A new switchboard is being installed 
bv the New Home Telephone Company at Beatrice. 
The company is also making other improvements in its 
system.

Dows, la.—A one-third interest in the Jameson Tele
phone Exchange has been secured by F. H. Peterson, 
and it is his intention to supervise the mechanical part of 
the business.

Stoughton, Wis.—The Kegonsa Independent Tele
phone Company, of this city, has been incorporated with 
a capital stock of $1,000 by Clarence Jordalen, O. P. 
Swerig and others.

Keokuk, la.—It is estimated that the Mississippi V al
ley Telephone Company will expend $100,000 in the re
building of its system at Keokuk, the installation of a cen

tral energy switchboard and the construction of a new 
office building.

Deer Creek, Minn.—The Deer Creek Telephone Com
pany has been incorporated with H. A. Baker, president;
A. D. Baker, vice president and treasurer, and J.  C. 
Smith, secretary.

Dunseith, N. D.—The Dunseith Hardware & Tele
phone Company with a capital of $25,000, has been incor
porated by John Douglas, Dunseith; C. R. Gailfus, C. I.
F. Wagner, Rolla.

Cashton, Wis.—The Cashton Telephone Company, 
Cashton, Wis., has been incorporated with a capital stock 
of $10,000. The incorporators are Granville Hall, Frank
E. Steele and Jorgan A. Moen.

Bemidji, Minn.—A second long distance line has been 
completed. The Northwestern Telephone Exchange has 
cojnpleted a second line of wire from Crookston to Be
midji, putting in a copper circuit.

Fulton, la.—The Fulton Mutual Telephone Company 
has been organized with Dr. G. H. Thompson, president; 
Samuel McCullough, vice president; J.  C. Snyder, secre
tary and A. C. Williamson, treasurer.

Spokane, Wash.—-The Interstate Telephone Company, 
of Spokane, has increased its capital stock from $20,000 
to $100,000. The increased, capital will be used for the 
purpose of extending the company’s lines.

Highland Center, la.—The following officers have been 
elected by the Highland Mutual Telephone Association: 
President, O. C. Stevens; vice president, A. J. Rogers; 
secretary, Mr. Utterback; treasurer, Geo. Bane.

Le Sueur Center, Minn.—The Cannon Valley Tele
phone people are planning extensive improvements in this 
section. They will build numerous extensions' to their 
farmers’ lines, the most extensive being west and north 
of town.

Dayton, la.—The Farmers Mutual Telephone Com
pany has been organized and has taken steps to take over 
the business of the Dayton Telephone Company and the 
Farmers Telephone Company merging the two into one 
company.

Ida Grove, Iowa.—The Ida County Farmers'
Mutual Telephone Company, of Ida Grove, has under 
construction in the southern portion of Ida county over 
one hundred miles of farmers“ lines which will connect 
with its system at Ida Grove.

Beresford, S. D.— Articles of incorporation have been 
filed for the North' Star Telephone company at Beres
ford with a capital of $25,000. The incorporators are 
August C. Roomison, Edward W. Owen, Andrew John
son, A. H. Anderson, George Determan.

Gettysburg, S. D.—The Potter County Telephone E x 
change is to be put in. A. J. Brower is one of the chief 
promoters. A  portion of the system connecting Gettys
burg, Lebanan, Hoven and Springs will be completed 
this fall. The contract has been let for a central office 
on Exone street.

Sioux City, la.—The New State Telephone Company’s 
plans for improvements include a line to connect the 
towns- along the line of the Omaha road in Nebraska, 
beginning at Dakota City. This line will connect Em er
son, Pender, Bancroft, Lyons, Oakland, Craig, Tekamah, 
Plerman, Blair and Omaha.

Tames, Iowa.— At a recent meeting of the Tames Mu
tual Teleph'one Company the following officers were 
elected: President, Grant Musser; secretary, Frank
Woolworth; treasurer, Cyrus Atwood. The following 
board of directors was also named: Hans Olson, James
Woolworth and Claus- Junck.

Highland, Wis.—Articles of incorporation have been 
filed by the Pomp as Pillar Telephone1 Company, of High
land, Iowa county, Wis. The company will start business 
with a capital stock of $322.00. and among the incorpora
tors are Chris Blabaum. William A. Carr, N. P. 
Schwingle, H. W. Schwingle, Andrew Draves, Nels Nel
son and Joseph Pink.

Council Bluffs, la.—The Independent Telephone Com
pany has made final arrangements for the connection of 
its Council Bluffs and Iowa lines with the Nebraska In
dependent systems. Connections will be made with the 
long distance office of the Independent companies in 
South Omaha' and through that switchboard with the 
Plattsmouth Telephone Company, the Independent or
ganization operating in the South Omaha commercial 
field.

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



6 THE COMMERCIAL WEST Saturday, November 24, 1906

The Northwestern National Bank
MINNEAPOLIS, MINN.

Capital.............................................................. $ 1.000,000
Surplus.............................................................  971,000
Deposits............................................................. 12,000,000

O F F I C E R S
WM. H. DUNWOODY, President.

M B KOON, Vice President. FRANK E. HOLTON, Asst. Cash.
EDWARD W, DECKER, Vice President. CHAS. W. FARWELL, Asst. Cash 
JOSEPH CHAPMAN, JR., Cashier. ROBERT E. MACGREGOR, Asst. Cash.

EDWARD W. BACKUS 
JOSEPH CHAPMAN, JR. 
WILLIAM H. DUNWOODY 
M B. KOON 
GEORGE W. PEAVEY 
A. T. RAND 
C. D. VELIEr\ r1 xxrviv/r A XT

D I R E C T O R S
JAMES S. BELL 
E. C. COOKE 
L. S. GILLETTE 
HENRY L. LITTLE 
GEO. W. PORTER

J. E. CARPENTER
E. W. DECKER 
T. B. JANNEY 
W. G. NORTHRUP

______  W. A. RAMSEY
GEORGE W. VAN DUSEN 
E P. WELLS E S. WOODWORTH
T T  W Y M 4 N

ESTABLISHED 1879

THE AMERICAN EXCHANGE
Capital $500,000; Surplus {earned) $450,000; Deposits $8,121,655.70. COLIN THOMPSON, 2d Asst. Cashier

DIRECTORS: T. F. Cole, G. A. Tomlinson. W. C. Agnew, C. A. Duncan, S. G. Knox, A. Gowan, Kenneth Clark, H. M. Peyton, Chester A. Congdon,
A. H Crassweller, William G. Hegardt, .

BANK of Duluth, 
Minn.

OFFICERS:
HAMILTON M. PEYTON, President 
CHESTER A. CONGDON, Vice-President 
WILLIAM G. HEGARDT, Cashier 
ISAAC S. MOORE, Asst. Cashier

W ALTER L. BAD G ER M INNEAPOLIS, MINN.

ESTATE BouKht and Sold on Commission

T OATOS made on First-class Improved Security to net lender M  to 6 per cent. Special 
attention given to care ol property with economical management guaranteed. 

Bent of references.

THE DOMINION BANK
Head Office—Toronto.

E. B. Osler , M. P.,
President.

C. A. Bogert,
General Manager.

C apita l Paid  Up, $ 3 ,0 0 0 ,0 0 0  
Reserve Fund and Undivided P ro fits , $ 3 ,8 3 9 ,1 4 2  

A ssets , $ 4 2 ,2 9 3 ,3 2 9  
D eposits, $ 3 2 ,3 0 7 ,1 6 3

Winnipeg Branch F. L. PATTON, Manager 
A. R. SAMPSON, Assistant Manager

S o lic its  y o u r  b u s in e s s  a s  C o llectin g  A g e n ts  in  
W e ste rn  C a n a d a .

STEPHEN N. BOND 
THOMAS F. BAXTER

ROBERT F. PERKINS 
EDWARD N. FENNO, JR

B OND & GOO DWI N
B O S T O N  N O T E BR O K ER S C H IC A G O

Commercial Paper Investment Securities

Corporation Loam. Loans Secured by Investment Securities. .
Manager Chicago Office, CHARLES F. M EYER, First National Bank Bldg

Minneapolis Property for Non-Residents
Rents collected; buildings improved and reconstructed to produce in
creased income. Satisfactory reference to local and eastern parties.

MOORE BROS., BRACE & CO., Minneapolis

FRED W. DEAN,

Highest Grade 
Commercial Paper,

M inneapolis , M in n .
Security Bank Bldg. 

Correspondence Invited

The Scandinavian American Bank
SEATTLE, WASH. 

Resources, - - $8,000,000
A. Chilberg, Pres. J. F. Lane, Cashier.
J. E. Chilberg,Vice Pres. Wm.Thaanum.Asst.Cash. 
John B. Agen, 2d V. Pres. W. L. Collier, Asst. Cash.

Transacts a general banking business. The 
largest Savings Department on the Pacific Coast.

BANK OF OTTAW A

WINNIPEG
MANITOBA.

Established 1874.

Capital Authorized - - $3,000,000 
Capital (Paid Up) - - 2,892,330
Undivided Profits - - - 3,042,350

A General Banking Business 
Transacted

Interest Allowed on Deposits 

FOREIGN EXCHANGE BOUGHT & SOLD

S T .  PAUL A G EN TS I

M E R C H A N T S  N A T I O N A L  B A N K

T H E  F IR ST N A TIO N A L  B AN K OF FARGO
R0BT, JONES, President 
E. J. WEISER, Vice-President

FRED A. IRISH, Cashier 
S. H. MANNING, AudilorF A R G O ,  N O R T H  D A K O T A .

Capital and Surplus, $ 2 5 0 ,0 0 0 . Depository of the United States.
The Oldest and Largest Bank in the State. Send us your NORTH DAKOTA b u sin e ss .
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SATURDAY, NOVEMBER 24, 1906.

Editorial Comment.
Condensed statements of a number of banks in 

the smaller northwestern cities and towns, published 
elsewhere in this issue, make interesting and pleas
ant reading. They show that the Twin City hanks 
have no monopoly on big bank deposits as in many 
instance» the deposits of the country hanks are close 
to record figures. Indeed the $7,000,000 gain of the 
Twin City banks in deposits in the year ending No
vember 12, may be considered primarily as a reflec
tion of the great prosperity and progress of the ter
ritory tributary to them in that period.

There is no doubt that the Twin Cities as a finan
cial center are favored financially by the cash move
ment of the crop-moving period, as few other finan
cial centers in the country. Comparing the bank 
statements of Sept. 4 and Nov. 12, we find that Twin 
City bank deposits in 60 days have increased $5,- 
000,000; whereas most eastern cities show loss. 
Chicago gains $2,000,000 of deposits, while Kansas 
City loses $760,000. In loans during this 60-day 
period, the Twin City gain is $6,000,000; while Chi
cago loses about $2,000,000, and Kansas City loses 
about half a million. It is apparent that Minneapo
lis and St. Paul have struck a prosperity gait of re
markable staying powers and pushing qualities.

Mr. Hill states that the country now requires
120,000 miles of new road to adequately handle its 
business, 40 percent of which is without facilities. 
Mr. Harriman, on the other hand, says we have 
enough railroads now, and that all we need is de
velopment of territory for the roads we now have. 
The difference in viewpoint between Hill and Harri
man is partially, perhaps, a difference in tempera
ment, but is also in marked degree a difference in 
the present development of the northwest and south
west through which, respectively, the Hill and Har
riman systems are operated. The Hill territory is 
already in an excellent condition of development, and 
needs greater transportation facilities to handle traf
fic. The Harriman territory needs people and in
dustrial development.

Loans of the New York City national banks, ac
cording to the statement of November 12, are $28,- 
000,000 lighter than on September 4, and about the 
same amount smaller than on November 9, 1905. The 
individual deposits subject to check are $11,000,000 
lighter than on September 4, and nearly $40,000,000 
smaller than a year ago. The deposits of the National 
City bank alone are $13,000,000 smaller than on Sep
tember 4, and $30,000,000 lighter than a year ago. The

cash reserve of the National City has fallen off $6,-
500,000 inj sixty days and over $9,000,000 in the year, 
in spite of all the special aid given that institution 
during the year by the secretary of the treasury. 
This is quite a contrast with the financial growth of 
the Twin Cities during the past sixty days, as dur
ing the year, and the past five years. Last Satur
day's New York bank statement showed 27 banks 
under the required 25 percent reserve, with a total 
deficit of $4,500,000 for the twenty-seven.

Twin City Banking.
Statements of the fourteen national and state 

banks of Minneapolis for November 12, published in 
detail on other pages of this issue, show $53,899,708 
of deposits, compared with $52,408,148 on September 
4 last, and $50,455,952 on November 9, 1905. The in
crease of $3,440,000 in deposits during the year com
pares very favorably with the deposit losses of New 
York and other eastern banks during the year. Loans 
amount to $43,594,579, an increase of $3,250,000 dur
ing the year.

Statements of the eight banks of St. Paul for 
November 12 show $37,348,736 of deposits, against 
$33>9i 6>440 on September 4, and $33,553,426 on No
vember 9, 1905. St. Paul loans and discounts are $24,- 
I73>752» against $21,749,792 in September, and $22,- 
689,416 a year ago.

The 22 banks of the Twin Cities in the aggre
gate— 12 nationals and 10 state banks—show deposits 
of $91,000,000, compared with $86,000,000 sixty 
days ago, and $84,000,000 a year ago—a gain of $5,- 
000,000 since September 4, and $7,000,000 during 
the year.

The aggregate loans of the 22 Twin City banks 
for November 12 approximated $68,000,000, against 
$62,000,000 on September 4, and about the same on 
November 9, 1905.

In other words, Twin City bank deposits and loans 
show a strong and healthy growth both for the year 
and for the crop-moving period of the past sixty 
days, in sharp contrast with the marked losses by 
New York and other eastern institutions. For ex
ample, New York deposits are about $40,000,000 
lower now than a year ago this time and about $175,- 
000,000 lower than two years ago.

Twin City banks exhibit a splendid development 
for the five years, 1901-1906. From December 10, 
1901, to November 12, 1906, Minneapolis deposits 
have grown over $16,000,000, or 43 percent, and loans 
have increased $16,500,000, or over 50 percent. St. 
Paul deposits in the same time have increased $11 , -  
500,000, or 45 percent, and loans $9,500,000, or 64 
percent.

Aggregate Twin City deposits of $91,000,000 on 
November 12 compare with $63,500,000 five years 
ago, a net gain of $27,500,000, or an average de
posit growth of $5,500,000 a year.

Aggregate Twin City loans of approximately 
$68,000,000 compare with about $42,000,000 five 
years ago, a net five-year gain of $26,000,000, or about 
$5,200,000 a year.

The steady and progressive character of Twin 
City banking development during the past five years 
is in marked contrast with the ups and downs of 
New York City banking, with call rates running 
from 2 to 125 percent, and one-fourth to two-thirds
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of the New York banks at times below the legal cash 
reserve limit. Twin City banking growth is an ex
cellent index of the solid and progressive character 
of industrial and commercial development in the 
northwest during the past eight years.

Mr. Root’s Plea for Commercial Conquest.
Elihu Root, secretary of state, has taken up with 

the vigor of his strong intellect and persuasive elo
quence the cause of the commercial union of the 
Americas, where it was left by his famous predeces
sor, James G. Blaine.

It is a splendid theme, and it is brilliantly and 
powerfully handled by Elihu Root. The commerce 
of the South and Central American states is well 
worth the study and commercial effort of this coun
try. The United States should not allow the trade of 
Latin America to go by default to Europe. As Mr. 
Root says, trade naturally should flow north and 
south, as well as east and west.

At the same time, it looks as though Mr. Root 
was making a mistake in declaring that a subsidized 
merchant marine is the only hope of entrance to the 
trade of Latin America. In making this announce
ment he is placing in the way of our commercial pro
gress a powerful obstacle, namely, that of the popu
lar sentiment against further subsidies out of the pub
lic treasury for private and corporate interests.

Rather than pay subsidies to help trade southward, 
the average American producer and bearer of in
direct taxation would much prefer to reduce tariff ob
stacles to a far greater trade right at our northern 
door on the Canadian side of the international bound
ary. All that is necessary in order to secure this 
great trade of our northern cousins and neighbors is 
simply to remove tariff bonuses and subsidies to the 
beneficiaries of the “ stand-pat” theory.

• Latin American trade is good; but the trade of 
Canada or of the Orient is many times better, and 
costs nothing in the way of subsidies. Our trade with 
China and Japan is already worth far more than that 
with all Latin America, and is growing several times 
more rapidly; and our trade with Canada is worth 
two or three times our Latin American trade. Let 
us push our trade southward; but we should support 
with energy our still more valuable commerce north
ward and westward, which demands only freedom 
and fair-play.

Reduced Rates for the Northwest.
Following immediately the lines of his Chicago 

speech, in which he stated that the time is now ripe 
for another reducton of railroad rates, J. J. Hill has 
ordered a 15 percent reduction in Great Northern 
freight rates, and the Northern Pacific will follow 
with a similar reduction next month.

These reductions are no new departure on the 
Northern roads, but they are the most radical in a 
number of years, and are at a time when increases 
are being made in wages and when cost of all rail
road material is at the maximum. During the past 
five years the Northern roads have made a good 
many rate reductions; but a deep cut of 15 percent 
at one slice is something which has few or no paral
lels in railroad traffic history.

Complaint of the Hill rate reductions appears to

be somewhat vigorous in Chicago and to some ex
tent in Milwaukee. Following the recent movement 
for increase in railroad wages, the general anticipa
tion of the railroad world in Chicago and easterly 
was for an increase in rates in order to make good 
losses from wage increases.

The rate reductions by the Northern roads, more
over, are complained of by Chicago jobbers on the 
ground that these cuts in cost of transportation give 
Twin City jobbers and manufacturers a marked ad
vantage over Chicago and eastern shippers in reach
ing west-of-the-Mississippi territory.

In reaching Sioux City and Sioux Falls territory, 
for example, the advantage given Twin City jobbers 
by reason of the recent Great Northern reduced tariff 
is said to be so great as to give them practical con
trol of the territory to the exclusion of eastern job
bers. On lines north of Sioux Falls, the advantage to 
Twin City shippers is said to be even greater.

Seriously, however, it does not appear that this 
complaint of Chicago and the east is logical and to 
be seriously pondered. Mr. Hill is simply insuring 
the Twin Cities the trade territory which rightfully 
belongs to them by the logic of geographical location. 
He is doing for the big distributing points on his lines 
what other roads would be expected to do for the dis
tributing points on their lines.

He is pursuing his permanent policy of develop
ing the territory, the industry, and trade tributary to 
his lines. His policy of development is not limited— 
settlement of unoccupied lands, irrigation of arid 
lands, building of good roads, encouragement of di
versified agriculture and diffusion of scientific know
ledge thereof, development of mineral and forest re
sources, and, finally, the fostering of manufactures 
and jobbing by improved transportation facilities and 
favorable rates—all belong to Mr. Hill’s development 
policy, which he has pursued for years and is still 
pushing with sustained vigor.

Prosperity of Nebraska.
Perhaps no object-lesson can be cited showing 

more graphically the solid and substantial develop
ment of the great middle west in the valleys of the 
Mississippi and Missouri, than the official statistics 
of banking development in Nebraska, as detailed on 
other pages of this issue.

During the past twenty years, the banks of Ne
braska have increased in number from 391 in De
cember, 1886, to 757 in August, 1906, a total gain 
of 366 banking institutions. The capital in this 
time has grown from $13,000,000 in 1886 to $21,- 
000,000 in 1906.

The deposit growth in twenty years, based on 
agricultural development, is something marvelous. 
The 1886 deposits of $26,000,000 have grown six
fold to nearly $155,000,000. The loans have made a 
somewhat more conservative growth from $30,000,- 
000 in 1886 to $114,000,000.

In the twenty years the financial growth has been 
approximately $8,000,000 in banking capital, about 
$84,000,000 in loans, and in deposits the immense 
total of $129,000,000. Such a rate and volume of 
financial expansion speaks volumes for the substan
tial character of Nebraskan prosperity.

During the past ten years no portion of the globe
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has shown a more conservative retrenchment and 
strong- industrial and financial development than Ne
braska. The present Nebraska bankers association, 
which now boasts the large membership of 700 bank
ers, is a monument to the effective and influential or
ganization of Nebraska banking and to the financial 
standing of the state.

Omaha, as the chief financial and manufacturing 
center on the Missouri river, north of Kansas City 
and St. Louis, is in itself an effective object-lesson in 
financial prosperity in the Missouri valley. The total 
resources of Omaha banks have advanced from $10,-
665,000 in 1885 to $43,138,000 in 1906, a gain of 
over $32,000,000, or more than three-fold. The de
posit growth is from $7,766,000 in 1885 to $37,442,- 
000 in 1906, a gain of nearly $30,000,000, or four
fold.

Nebraska has grown since the panic of 1893-6 in 
many affcl substantial ways. It has grown in popula
tion and farm development. It has grown in manu
factures and railroads. It has grown in jobbing and 
hanking. It has grown in financial methods and in 
independence of Wall Street. Nebraska is today so 
solid in its industrial prosperity and financial inde
pendence, that nothing short of country-wide depres
sion could materially retard the progress of the state’s 
prosperity.

TH E B U LL’S EYE.
One night not long ago there was enacted in our 

barn a very gruesome midnight tragedy in miniature. The 
owner of the barn had set a cage trap for rodent vermin 
and baited it with an abundant feast of bread and cheese. 
Early  in the evening, an enterprising mouse, youthful and 
hopeful, prospecting for the good things of this earth, 
discovered the bread-and-cheese mine, opened it and 
staked his claim. Not long thereafter another mouse of 
like disposition joined the first, and the two in partner
ship fell to exploiting the natural resources of the place. 
The partners did a flourishing little business in bread and 
cheese under the firm title of Mouse Bros., cutting off 
profits, living well and laying aside their legitimate accu
mulations as thrifty people should. The property was 
theirs by right of discovery, occupation and peaceable 
possession. Sometime later, probably about midnight, 
a roving rat with a bread-and-cheese appetite chanced 
that way. He beheld here before him a fine property in 
the hands of weak and unskilled people. “ It is a shame,” 
quoth he, “ that so promising a business as this should 
go forward in this pottering fashion. I can consummate 
a combination whereby coupons can be cut off at twice 
the rate they are now cut. I shall try to promote the deal.” 
So saying he approached Mouse Bros, with an offer to 
finance their firm and transform it into Mouse & Rat Co. 
“ No,” said the partners, “ we are satisfied with our little 
business. It is small to be sure, and perhaps crudely done, 
but it suits us. Thank you just the same.”

^
“ But,” urged the Rat, “ I will show you a deal whereby 

we can water the bread and cheese, sell the water, keep 
the bread and eat the cheese.” All the time the Rat was 
talking he was beating about the cage to find the door. 
Alarmed protests from within availed nothing. “ You let 
me in on this deal,” quoth the Rat, “ or I'll make your 
fine property look like a two spot before morning! 1 
represent the Rat Colony of Rat Harbor, with a certified 
census of two hundred million. Put up your hands!” 
Here the Rat broke in. He plunged into the provisions 
like a ward boss into a paving appropriation. He filled 
up in the presence of the cowering proprietors. Then he 
licked his jaws. “ When I have dined a little on bread 
and cheese,” quoth he with a sardonic smile, “ I w ®  top 
off with a cut of fresh meat. I will now proceed to 
eliminate the minor stockholders at my leisure.” Then

hanging out his sign as the “ Rat Corporation, Ltd.,” he 
high-financed the Mouse Bros. There was a scuffle in the 
dark, a squeak, a crunching of bones. Two bright eyes 
from the farther corner watched the skinning and eating 
of the luckless partner. After the one was wiped out the 
murder was repeated in deliberate cold blood. Thus the 
Rat Corporation, Ltd., took over all the stock, effects, 
appurtenances and belongings of which the Mouse Bros, 
were seized, and hung their hides upon the fence. So 
matters stood at dawn, when the Barn Owner appeared 
and viewed1 the field.

* *
He looked upon the wreck and the wrecker. The guilt}- 

monopolist put up a pitiful plea for protection to his 
vested interests. “ B y  what measure ye mete it shall 
be measured to you again,” was the judgment of the 
Barn Owner; and the devouring Rat, wealthy proprietor 
of the Rat Corporation, Ltd., was carried out in hisi cage 
behind the barn, where with the shriek of a drowning 
pirate, he sank with all his accumulated property, to 
the bottom of the rain barrel.

*
Brethren, who are you and I who claim the right of 

power over the earnings of our weaker brother? Because 
we vote fifty-one percent of the stock, can we rightfully 
transfer to our pocket the interests of the minority— dear
ly earned little savings, maybe, of little ones who watch 
with woe the disappearance of their hopes and comforts 
into the wide maw of our wallet! This world is accursed 
with such financiers—rats in this mundane trap who by 
night devour their little fellow prisoners and eat their 
bread! But, insatiate brother, as sure as the sun went 
down, so sure comes the dawn, and the Barn Owner and 
the rain barrelJ —The Sharpshooter.

W ESTER N  M ONEY.
Twin Cities.—Money is firm at 6 percent. With the 

car congestion through the northwest still acute the situa
tion of the grain firms toward the money market remains 
unchanged, and their borrowing its of small proportions. 
The money demand, however, from business interests 
generally is strong. As a rule bankers in Minneapolis 
have been inclined to anticipate easier money after the 
turn of the year, but one well informed bank official said 
today that in his judgment there was absolutely nothing 
in the local situation to indicate any change in the market 
in the direction of lower money inside of sixty days.

Sioux City.— Iowa State National Bank: The money
market is quiet with rates at 6 to 8 percent. During the 
week there has been only a fair demand for money. De
posits show a slight decrease over last week. Business 
in all lines of trade is good.

Milwaukee.— Money continues to rule firmly at 6 per
cent at Milwaukee banks, with some outside loans at 6^2. 
There is just now a slight let up as a result of the shortage 
in the car supply for handling the crops, and farmers and 
shippers are waiting. This lessens the demands for money 
for crop handling, although the general trade in Wiscon
sin and throughout the northwest continues very large 
in volume, which creates a constant demand for money. 
This week more than $500,000 was sent by Milwaukee 
banks to the iron and copper mining districts in northern 
Wisconsin, upper Michig'an and Minnesota, to pay em
ployes for the month.

SECURITY BANK N O W  IN N E W  BUILDING.
The Security Bank of Minnesota, Minneapolis, is now 

in its new home in the Security Bank building. This is 
a magnificent modern bank and office building* built by 
the Deering estate of Chicago, at a cost of $700,000. It 
was built under the direction and is now managed by the 
David C. Bell Company.

The Security Bank rooms were open to the public last 
Thursday and Friday evenings. Some 3,000 or more in
spected the rooms and equipment Thursday evening, and 
Monday, when the bank had taken possession, a like 
number visited the banking rooms, besides the regular 
customers.

The general expression of opinion was of warmest ap
proval. Comment was made especially on the light, airy 
effect. With windows on two sides and sky lights over
head, it is hard to find a dark corner. It is certainly a 
splendid addition to the fine architecture of Minneapolis, 
and visitors to the northwest will include it in their 
rounds of sight seeing.
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MR. MITCHELL ON MONEY CONDITIONS.
(Special Chicago Correspondence to thei Com m ercial W est.)

Chicago, Nov. 20.—John J. Mitchell, president of the 
Illinois Trust & Savings Bank, discussed the money situa
tion today:

“ I do not anticipate any quotable change in the local 
money rates until after the turn of the year. Then condi
tions in this city should be easier because of a quieter 
demand.

“ The Wall Street stringency has been created, in part 
by the demands of speculation, but more largely by the 
liquidation of from seventy to eighty millions of loans due 
Europe. These payments have affected money conditions 
throughout the country; but on the other hand the New 
York  demand has created an ample outlet for the funds 
of western banks.

“ There seems to be small danger that the Bank of E n g 
land will farther raise its present discount rate. The re
ports indicate that the bank has been able to build up 
its resources rather rapidly within the last fortnight. In 
my opinion the bank will be able to better its position still 
further from week to week, whch betterment will be 
reflected in, New York .”

There is talk of money having already returned from

the interior. If the return movement has indeed com
menced, it shows no evidence of being in flood. The same 
6 percent rates continue to hold here, and any easier 
money before the first of the year would surprise many 
experienced bankers.

The suggestion that Secretary Shaw must soon again 
come to the aid of the money market excites rather more 
denunciation than usual in certain quarters. The same 
old refrain is heard1 that he would not come to the aid 
of the country but to the aid of Wall Street.

Well, suppose ’tis true—what of it? Suppose Wall 
Street would use the treasury money in purest specula
tion and in nothing else. Does it never occur to Wall Street 
phobists that when Wall Street is forced to pay 10 per
cent say for call money, the merchants and business men 
of the west suffer, because money drawn by the high rates 
away from business centers to Wall Street diminishes 
the available fund for legitimate commercial enterprises? 
And conversely, is it not clear as noonday that when the 
treasury relieves the Wall Street stringency, money pro
portionately is released to the west?

This is surely in the main true, although now and 
then there may be exceptions to the rule.

N E W  M IN N EAPOLIS BANK CASHIER.
Howard Dykman, cashier of the new East Side State 

Bank of Minneapolis, although one of the youngest bank
ers of Minnesota, has been for some years prominent in 
the financial circles of the northwest. Mr. Dykman, in 
addition to the office he holds with the East Side State 
Bank, is president of the First National, at Bowbells, N.

H O W A R D  DYK M A N ,
Cashier o f the E ast Side State Bank o f Minneapolis.

D.; vice president of the Kenmare National, N. D.; vice 
president of the .First National, Wyndmere, N. D.; vice 
president of the Kent State Bank, Minn.; director of the 
First National, Bpeckenridge, Minn.; also of the Mer
chants State, Breckenridge; First National, Campbell, 
Minn.; First National, Tolley, N. D.; Larimore National, 
N. D.; Lidgerwood National, N. D. He is interested in 
other banks also.

TH E M O N ETAR Y TIMES.
The Commercial W est, in quoting the Monetary Times 

relative to the Western Canneries Company, inadvertently 
referred to the home office of that publication as being 
located in Montreal. As a matter of fact, the Monetary 
Times, which enjoys a high reputation as an authority 
on Canadian financial and commercial matters, has been 
published for about forty years in Toronto.

MR. DRAKE ON TH E CURRENCY PLAN.
(Special Correspondence to the C om m ercial W est.)

Omaha, Nov. 19.— Luthur Drake, president of the Mer
chants National Bank, of Omaha, returned last week from 
Washington, where he had been attending the sessions of 
the currency commission. He reports the currency reform 
plan adopted by the conference and recommended to the 
respective committees of the senate and house is the out
growth of a demand for a more elastic currency1 than the 
country now has.

“ This demand has existed for years, growing more in
tense as the time passed away,” said Mr. Drake, in an in
terview. “ It has been before the American Bankers Asso
ciation a great many times, and at the last convention a 
committee of fifteen members, representing different sec
tions of the country, was appointed to meet in our capital 
city and ascertain if they could agree on a plan to rec
ommend to congress. The question is one over which 
many good and wise men have differed in the past and 
may continue to do so in the future. The members of the 
committee met in Washington Monday and were in ses
sion for four days. They were industrious, the sessions 
being from 10 a. m. to 6 p. m., with the exception of an 
hour for luncheon.

“ The natural result of a measure prepared by men from 
various sections of the country and entertaining different 
views of a question iis a compromise. It is probably fair 
to say that every member of the committee bowed his will 
in some points to' that of the majority. It can also be 
said with equal truth that the members placed themselves 
in a receptive mood and were not more anxious to have 
their views endorsed than they were to reach an agree
ment on a plan that they believed would be beneficial to 
the people.

“ The measure as reported has received the approval 
of noted financial experts and many prominent officers of 
the government. It is quite* certain that a bill in accord
ance with its ideas will be introduced, and the measure will 
then be before the people for their acceptance or rejection. 
The committee believes that it has suggested a plain that, 
while making currency more responsive to the demands of 
commerce, will amply safeguard the interests of the peo
ple, the government and the banks.”

MUST OBSERVE TH E  LAW .
(Special Correspondence to the Com m ercial W est.)

Des Moines, Nov. 15.— In the call which State Auditor 
Carroll issued to the state and savings banks of Iowa for 
November 12, attention of the Iowa bankers was directed 
to the code provision that they report the names as well 
as the location of the banks in which they have funds on 
deposit. Many bankers have been interpreting section 
1872 of the banking laws to require the naming in their 
statements of only the cities where they have deposits 
without specifying the banks.

Attorney General Mullan has interpreted the section 
to require the names of the banks, and State Auditor Car- 
roll is now requiring strict compliance. Many country 
bankers have seemed to be reluctant to make known the 
names of their correspondent banks, but the statements 
will all have to contain these names hereafter.
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LEWIS E. PIERSON,
President

JAMES E. NICHOLS,
Vice-Prest.

Capital $1,000,000) S u rp lu s  $750,000

Let Us Save You Worry 
on Troublesome Items.

ROLLIN P. GRANT
Cashier,

DAVID H. G. PENNY,
Asst. Cashier

Our Service Means 
Less Labor to You.

West  Broadway and C h a m b e rs  St.,  N E W  Y O R K  C I T Y

FINANCIAL HAPPENINGS IN MILWAUKEE.
(Special Correspondence to the Com m ercial W est.)

Milwaukee, Nov. 21.—The recently-organized stock 
call-board, on the Milwaukee Chamber of Commerce 
floor, is proving a success and a move which is highly 
appreciated by capitalists and citizens who deal more or 
less in what are known as “ Milwaukee Securities.” At 
the present time, there are in all forty-three of these 
stocks, more or less Milwaukee securities, which are list
ed; are called twice each business day on the call-board, 
and many of them are being dealt in through members of 
the exchange. Prices are made, by bids and asked prices, 
and the stocks are dealt in regularly. It is said that there 
is ' a larger aggregate of capital invested in various 
stocks of more or less a local character, in Milwaukee by 
Milwaukeeans, than in any other city of its size in the 
country. Many millions, alone, of Milwaukee capital are 
at present invested in the leading gold fields, copper prop
erties and lead and zinc mines.

More Insurance Laws Probable.

Wisconsin's insurance commissioner, Zeno M. Host, 
who attended the conference, in Chicago last week, of 
commissioners from every section of the country, made an 
unsuccessful effort to secure a demand upon the various 
state legislatures for laws which would provide that the 
apportionment and distribution of the surplus of an in
surance company shall begin at the expiration of the first 
year of the policy, instead1 of at the expiration of the sec
ond year, as was recommended by the conference. Com
missioner Host took the ground that if it is wrong for a 
company to withhold a surplus of $50,000,000 which be
longs to the policy-holders, it is also wrong to hold back 
$100,000,000 as a contingent reserve surplus. Mr. Host 
says that he hopes the Wisconsin legislative insurance 
committee will see this point and will recommend to the 
next legislature the passage of an act to prevent the accu
mulation of any surplus by any insurance company in this 
state. Indications point to some drastic legislation in this 
state, this winter, with reference to life insurance methods.

W a u s a u  Opens N ew  Bank.

The new bank building recently completed by the Ger
man National Bank of Wausau, Wis., has just been opened 
for business. It is one of the handsomest and most com
plete structures of its kind in the northwest, and is a 
credit to the bank and that active lumber city. The state
ment by the bank, made November 13, shows a total in 
resources of $2,035,005.75; its loans and discounts were 
$1,206,286.12, and its deposits aggregated $1,569,020.79. 
The bank is sixteen years of age, and was started by B. 
Heinemann and E. A. Gooding.

In ters ta te  Com merce Commission Here .
The interstate commerce commission held a session 

here on Tuesday, for the purpose of making an inquiry 
into alleged discriminations in the grain trade in the north
west, in which certan railroads and elevator companies 
are accused of discriminating in order to keep the inde
pendent elevator and the small dealer out of business. 
Fourteen witnesses were examined, but little was learned 
of a sensational character.

D eath  of D an fo r th  Becker.
Danforth Becker, a brother of Washington Becker, 

president of the Marine National, died on Monday at Chi
cago, from pneumonia, following an operation for a throat 
trouble. Mr. Becker, who had been a practicing lawyer in 
this city for twenty years, was $6 years of age.

The Clearing House Association Committee is not yet 
quite ready to recommend a local examiner for the asso
ciation. The general standing, ability, etc., of a half dozen 
applicants are under the close inquiry of the committee. 
A  meeting may be called for the latter part of the week to 
consider the appointment, which is regarded as very im
portant.

B an k  Items in Brief .

The Milwaukee Clearing House continues to increase 
its volume of business, week by week and month by 
month. The clearings for last week aggregated $11,630,- 
652.60, as against the sum of $9,994,605.46 for the corre
sponding week a year ago, and $10,543,800.91 for the week 
previous, this year.

Prof. Scott  on “ B an k  of E n g la n d .”

"The Bank of England” will be the subject of the ad
dress by Prof. W. A. Scott, of the University of Wiscon
sin, before the Milwaukee branch, American Institute of 
Bank Clerks, this evening. This address will be along the 
line of a series of addresses by Prof. Scott upon “ The 
Money Market, to be given during the winter before the 
chapter.

A new state bank, with a capital of $10,000, will be 
started within- a short time at Grafton, Wis., with L. L. 
Zaun, cashier of the State Bank of Lomira, at its head.

The State Bank, of Plymouth, Wis., makes a most re
markable showing for a town of 3,000 people. The total 
resources of this bank have just passed the million mark, 
and a statement, made this week, shows its aggregate busi
ness to be $1,000,505.79- d he actual increase of business 
from September 8 to November 12 amounted to $65,693.58. 
The bank was started thirty years ago by I. W and E  A 
Dow.

Can a M an In stan t ly  Become a Th ie f?
. I n. tlie absence of arrest, or any information as. to the 
identity of thfe man, Milwaukee bankers and others con
tinue to be more or less puzzled over the question, “ Is 
a man likely to instantly become a criminal, because of 
great and unexpected temptation?” This question is based 
upon the recent loss of nearly $1,200 at a leading bank in 
this city, by a most unusual circumstance. A manufac
turing firm, which weekly sends a draft to the bank for 
cash with which to make up its pay roll, and which, for 
convenience, is made up into various denominations by the 
teller, sent a messenger as usual for the cash. The latter, 
after presentng his draft, informed the teller that he 
would return “ in a few minutes” for the cash. When the 
teller had completed making up the amounts in the de
nominations indicated upon a slip left by the messenger, 
he looked out of his window, saw1 a man standing near, 
and asked, “ Are you waiting for that cash?” at the same 
time mentioning the name of the firm. “ Yes,” was the re
ply, and the amount called for by the draft was passed out 
to him. A few minutes later the real messenger returned 
and asked for his cash, when the singular blunder, and loss 
of the money, were instantly discovered. Although two 
weeks since the incident, no trace of the man who received 
the cash has been found by the police, and the burning 
question is “ Did he instantly become a thief; or, was he 
a smooth crook watching and waiting for such an unusual 
chance?”

MUNICIPAL BONDS
OF THE NORTHWEST 
to net 2>% to 5 per cent.

W E L L S  & D I C K E Y  CO.
Security Bank Building,_______________M in n e a p o l is , M in n . ;
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WATSON & COMPANY,
B R O K E R S

Chamber of Commerce, Minneapolis-----24 Broad Street, New York

P r o v i s i o n s .

Private Wires to Chicago, New York and Other Cities.

MINNEAPOLIS CHAMBER OF COMMERCE 
ST. LOUIS MERCHANTS EXCHANGE.
NEW YORK COFFEE EXCHANGE.
NEW YORK COTTON EXCHANGE.

T E L E P H O N E . C A L L S  
Northwestern Main 4492 and Main 2816 

Twin City 184

S t o c k s ,  B o n d s ,  O r *  o l i a .

NEW YORK STOCK EXCHANGE. 
CHICAGO STOCK EXCHANGE. 
WINNIPEG GRAIN EXCHANGE.

M  E M B E H S l
CHICAGO BOARD OF TRADE.
NEW YORK PRODUCE EXCHANGE. 
DULUTH BOARD OF TRADE.

MR. FORGAN ON THE WASHINGTON PLAN.
(Special Chicago Correspondence to the Com m ercial W est.)

Chicago, Nov. 20.—James B. Forgan, president of the 
First National Bank, returned from Washington last 
week. The outcome of the conference of the credit cur
rency commission there was in the nature of a tiiumph 
for him. He dominated the deliberations, so far as any 
one man could, and the plan finally formulated embodied 
the result of his wisdom and experience.

Naturally he himself disclaims playing any such role; 
but the fact that he declares himself completely satisfied 
with the work achieved confirms the truth of the sur
mise, since his is a temperament not to be made content 
with achieving anything less than his purpose. And 
his purpose was to get framed such provisions as would 
improve the present conditions and yet be accepted by 
the country.

Keep to Sound Economic Principles.
Mr. Forgan said to me today: “ The initial object of

the committee was to hew to the line in regaid to sound 
economic principles, and yet to take into considcu at ion the 
sentiment of the public and the convictions of the whole 
country. Such reconciliation without sacritice of funda
mental principle I think we have managed to attain. 1 do 
not hear from any source any serious criticism of the 
outcome, nor am 1 aware of any bitter oppositions that 
we have aroused. I have very little political apprehen
sion myself, but I do think we have ma.na.gec. to steer 
clear of rocks and yet to have made a considerable ad
vance along unimpeachably sound lines.

The one criticism brought against the Washington 
plan, which has had any vogue, namely, that the security 
of the depositors of any bank is impaired to the 'extent 
that credit currency is issued by that bank against its 
own assets. Mr. Forgan bluntly characterizes as “ rot.”

No im p a irm e n t  of Depositors’ Security .
The very offerers of this criticism have as good ns 

confessed that from their own point of view it is aca
demic, since the extent to which the new currency would 
impair the security of depositors can lie "illy slight, so 
slight as to be practically negligible. L he criticism, m 
other words, is one of logic, not of knowledge.

But Mr. Forgan disputes even the logic of such criti
cism. He said: “ Credit currency creates a new asset in
stead of adding to the liabilities. A  depositor who re
ceives from his bank credit notes exchanges to that ex
tent his first claim upon the bank. In most cases at least 
the issuance of such credit notes will operate as a mere 
transfer, not as additional liability.”

The Washington plan seems up to the present at least 
to have commended itself generally. It is rather to be de
scribed as a feasibility than as a compromise. The usual 
vicious factors of a compromise seem to be absent from 
it. Mr. Forgan had naturally the opinions and predilec
tions of a banker, but he had experience in the west be
sides, and the combination enabled him to eliminate the 
New York  features which would have made any plan 
objectionable to the west, and yet to attain a solution 
which will give what it promises, that is, currency relief.

THE REPORT OF THE CURRENCY COMMISSION.
The report of the currency commission of the Amer

ican Bankers Association is in full as follows:
To the Members of the American Bankers Association:

Your commission, appointed to consider defects in 
the currency system, of the United States and to suggest 
changes which will make the volume of the currency 
more responsive to the demands of commerce, repoit as 
follows:

We are unanimously of the opinion that changes 111 
the existing bank note system are imperatively required. 
We find that the present volume of bank notes is wholly 
unresponsive to the demands of commerce. It does not 
expand with the need for currency in the crop moving 
period, causing stringency, nor contract when the uses 
for currency are less extensive, causing^ redundancy. »Ve 
find that the banks are under the necessity of parting with 
their reserve money to supply the demand for currency 
at certain seasons, although that demand word be quite 
as well satisfied if banks could supply them credit notes 
instead of depleting their reserves and causing a con
traction injurious to business.

To meet this situation the national banking act should 
be so altered as to permit under ample safeguards the 
issue of credit bank notes which would automatically ad
just the volume to the demands for currency. Such notes 
can be issued under provisions which will insure absolute 
safety to the note holder, an ample supply of currency 
to the public, relief from the disturbed commercial con
ditions which follow the present depletion ot reserves 
when an increased volume of currency is required, and

finally the certain retirement of the notes when they have 
fulfilled their purpose in the hands of the public.

Public  is V i ta l l y  Concerned.
While this matter is one that affects every business 

interest, we believe that it concerns the general public 
even more deeply that it does the bankers. It is obvious 
that borrowers during three or four months_ of the year 
are forced to pay a materially higher rate of interest than 
would be necessary if banks could supply the currency 
demand by issuing their credit notes instead of depleting 
their reserves and being forced to demand the repayment 
of loans in order to replenish their reserves.

When the subject is clearly understood we believe the 
demand for legislation which will permit issues of credit 
notes will come even more strongly from borrowers, 
whom it will most benefit, than from bankers.

The commission unanimously agree upon the follow
ing principles, which they believe underlie a correct solu
tion of the currency problem so far as it relates to the 
issue of a bank note currency;

A credit currency should be issued by the- national 
banks of the country under proper restrictions.

A bank note is essentially the same in principle as a 
deposit payable on demand. It is a book deposit convert
ed into such form that it passes current. It resembles 
in character a demand certificate of deposit or cashier's 
check—simply a current deposit liability of the bank.

Tt is important in any plan seeking to provide a more 
flexible currency that no measures should be taken which 
would impair the market value of United States bonds.

Authority to issue credit notes under the same regula-
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tions should be extended alike to all national banks, but 
«kould not be extended to any national bank until it has 
been actively doing business for one year, nor to any 
national bank which has not a surplus equal to 20 percent 
of its capital.

Credit notes should be taxed at a rate which will pro
duce a guaranty fund sufficient to redeem the notes of 
failed banks. Such guaranty fund should be deposited 
with the government, and out of it the government should 
promptly redeem the notes of failed banks.

Banks should keep the same reserves against credit 
notes outstanding as are now required by law against de
posits.

Active daily redemption of credit currency is the prop
er and only means of making it elastic, preventing re
dundancy, and automatically adjusting its volume to the 
actual requirements of commerce. All banks issuing 
such notes should be required to maintain adequate facili
ties for their prompt redemption in cities conveniently 
located in all section of the country, so that all notes 
issued, however widely they circulate, can at no time get 
beyond a reasonable distance from a redemption city.

We, therefore, unanimously recommend the enactment 
into law of the following, having the firm conviction that 
thereby will be provided a bank note currency, safe be
yond peradventure, and automatically varying in volume 
as needs of commerce vary.

Credit  Ban k  Notes.

1. Any national bank having been actively doing busi
ness for one year and having a surplus fund equal to 
twenty percent of its capital, shall have authority to issue 
credit notes as follows, subject to the rules and regula
tions to be determined by the comptroller of the currency.

(a) An amount equal to forty percent of its bond 
secured circulation, subject to a tax at the rate of two and 
one-half percent per annum upon the average amount out
standing. Provided that if at any time in the future the 
present proportion of the total outstanding unmatured 
United States bonds to. the total capitalization of all go
ing national banks shall diminish, then the authorized 
issue of credit notes shall be increased to a correspond
ingly greater percentage of its bond secured notes.

(b) A  further amount equal to twelve and one-half

percent of its capital, subject to a tax at the rate of 5 per
cent per annum upon the average amount outstanding in 
excess of the amount first mentioned.

The total of credit notes and bond secured notes shall 
not exceed the capital.

Reserve.

2. The same reserve shall be carried against credit 
notes as are now required by law to be carried against 
deposits.

G u ara n ty  Fund.

3- The taxes provided upon credit notes shall be paid 
in gold to the treasurer of the United States, and shall 
constitute a guaranty fund for the redemption of notes of 
failed banks, and for the payment of the expenses of 
printing and the cost of redemption. In order that the 
guaranty fund may be ample from the beginning, any bank 
making application to take out credit notes for issue shall 
deposit with the treasurer of the United States in gold 
an amount equal to 5 percent thereof. The unused por
tion of this initial payment shall be an asset of the con
tributing banks respectively, and shall be refunded from 
time to time when this may be done without reducing 
the guaranty fund below an amount equal to five percent 
of the credit notes taken out.

Redemption.

4. The comptroller of the currency shall designate 
numerous redemption cities conveniently located in tiie 
various parts of the country. Through the agency of the 
banks in such cities, adequate facilities shall be provided 
for active daily redemption of credit notes.

5- 1  he provision of existing law limiting the retire
ment of bond secured notes to $3,000,000 per month shall 
be repealed.

6. All public moneys above a reasonable working bal
ance, from whatever source derived, shall be currently 
deposited from day to day in national banks without re
quiring collateral security or special guaranty therefor, 
but in no case shall the balance carried with any bank 
exceed fifty percent of the capital thereof. All banks re
ceiving such public moneys on deposit shall pay into the 
United States treasury interest thereon at the rate of two 
percent per annum.

NORTH DAKOTA INDEPENDENT TELEPHONE CO.
A new enterprise of interest to observers of north

western development, as well as to investors in this sec
tion, is the North Dakota Independent Telephone Com
pany, of Fargo. This company has taken over the ex
changes and toll lines of seven different North Dakota 
independent companies, covering 20 counties and 123 
towns.

That portion of the state covered by this company 
comprises the great wheat belt of the eastern and central 
parts, and the great coal fields and stock ranges of the 
Missouri valley.

V alue  of the Properties.

From a very small investment—a few thousand dollars, 
these seven companies have grown so. large that the pres
ent actual cash value of their combined properties is 
$550,000. This covers only the value of copper and iron 
wire, poles and telephone instruments, switchboards, etc., 
and does not take into account any value; for franchises, 
right-of-way, or value of developed business.

The stockholders and owners of these seven small 
companies realize that better service at a lower cost can 
be obtained by operating as one company under one 
management. Hence they put their interests all into one 
company, calling it the North Dakota Independent Tele
phone Company, and accepted for said interests the 
7 percent preferred stock in payment therefor, at the 
actual value, i. e., the present, or reproduction value.

The company owns and operates more than 2,200 milej 
of long-distance and local telephone lines, with more than
7.000 miles of copper and iron wire, and the local ex
changes in many of the 123 towns and cities which are 
connected by these lines.

Fo ur  Thousand Subscribers.
The local exchanges of this company furnish telephone 

service to more than four thousand subscribers.
Earnings.

The present net earnings of the company are $5,000.00 
per month, being nearly twice as much as is required to

pay the 7 percent dividends on all the preferred stock out
standing.

The company is now completing $125,000 worth of new 
lines which will soon be in, operation, and will increase 
tlie net earnings; considerably 111 the next few months.

Seven Percent P referred  Stock.
To provide funds for new work the company offers for 

sale 7 percent cumulative preferred stock— dividends 
payable semi-annually. Under the by-laws of the com
pany there can be no preferred stock issued except to 
cover the actual cost of new work or purchases of addi- 
tional lines.

The North Dakota Independent Company has an 
authorized capital of $3,000,000, and most of the officers 
and directors are well-known northwestern bankers.

the  list is as follows: H. R. Lyon, president, presi
dent hirst National Bank, Mandan, N. D„ president Lyon 
LJevator Company, Minneapolis; James D. Brown first 
vice president, president First National Bank, Hope, N. 
D.; Robert Jones, second vice president, president First 
National Bank, Fargo, N. D.; E. James Weiser, treasurer 
vice president hirst National Bank, Fargo, N. D ■ A hi’ 
Cox, secretary, Valley City, North Dakota; E. H.’ Moul
ton, president Tri-State Telephone Company vice presi
dent Farmers and Mechanics Savings Bank, Minneapolis- 
Alexander. Hughes, Ex-Attorney-General North Dakota;
M. B. Cassell, cashier hirst National Bank, Hope, N D

The company is operated from Fargo, a line ’ from 
there to Bismarck being now well along in construction 
the financial office is 111 Minneapolis, under the personal 
management of FI. R. Lyon, president, and J.  D. Brown 
vice president.

1 ew people realize to what extent the independent 
telephone business has grown, in this country. There are 
now more than 7,000 companies in operation, and it is 
claimed that the percentage of failure is less than of 
national banks.

BIG PUGET SOUND EXPORTS.
(Special Correspondence to the Com m ercial W est.)

Seattle, Nov. 17.—The official report of business in the 
Puget Sound customs district for the month of October 
has just been completed. In the item of receipts the 
month shows a decrease from the September preceding, 
but in exports' the total is nearly twice as large.

Of a total of $118,830 received in October, the subport 
of Seattle contributed $93,096. With exports aggregating

$2,012,080 Seattle leads the district, exceeding Tacoma, 
her nearest rival, by more than $100,000, while of a total 
import of $2,117,731, considerably more than one-half or 
$ I»4I5>420, came to Seattle.

In the item of handling the greatest volume of busi
ness of any subport in the district, Seattle again forges to 
the front. In conjunction with her own fine totals of im
ports and exports her customs officers handled $834,770 
of the $1,019,493 worth of merchandise which came in 
and was forwarded to the other districts without appraise
ment.Digitized for FRASER 
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SOME PROSPEROUS WESTERN BANKS.
Mercantile Trust Company, St. Louis.

The Mercantile Trust Company, of St. Louis, of which 
Festus J. Wade is president, makes its usual _ excellent 
showing in the November 12 statement., Deposits in this 
institution are now $18,065,000; loans, $17,200,000, capital, 
$3,000,000; surplus and undivided profits, $6,734>°°o; cash 
resources, $4?338>ooo* Among the items in the MercantiF 
Trust’s statement is one of $i20,ooo_ which is reserved 
for an extra 4 percent Christmas dividend in December,
1906. ,  .

First National of Elmore, Minn.
The First National Bank of Elmore, Minn., “ sound 

as a dollar, solid as a rock,” held on November 12 deposits 
to the amount of $94,460. Its loans _ and discounts were 
$89,792; cash resources, $23,507; capital, $25,000; surplus 
and undivided profits, $3,806. G. A. Taylor is president 
and A. M. Schanke cashier.

Citizens State Bank, Edgeley, N. D.
The Citizens State Bank of Edgeley, N. D., com

menced business on December i, 1905, and after a little 
more than 1 1  months of operations has deposits of $474r  
844. Loans and discounts are shown in the November 
12 statement to be $50,870; cash resources, $13,968, capi
tal stock, $25,000. W. D. Oliver is cashier.

First National of Valentine, ;Neb.
With a capital stock of $25,000, the First National of 

Valentine, Neb., had on November 12 $242,144 deposits; 
loans and discounts of $160,892; cash resources of $999?” 
546, and surplus and profits of $9,77J • C- HI. Cornell/is 
president and- M. V. Nicholson cashier.

First National of Argyle, Minn.
At the close of business November: 12 the First Na

tional Bank of Argyle, Minn., held deposits of $158,829. 
Loans and discounts were $138,194; cash resources, $3L- 
444; capital, $25,000, and surplus and profits, $5,903- N.
S. Hegnes is president, and George G. Keup cashier.

Merchants National of Glendive, Mont.
The Merchants National Bank of Glendive, Mont., 

makes a fine showing in its last statement. Deposits are 
$381,782; loans and discounts, $360,994; cash resources, 
$88812; capital, $50,000, and surplus and profits, $ I9>- 
329.' H. F. Douglas is president, and R. FI. Watson cash
ier, of this bank which announces that “ No matter what 
your occupation m ay be or how limited your means, this 
bank will welcome an account from you; cheerfully ex
tending to all, regardless of the size of your account, the 
same courteous and satisfactory service.”

The First National, of Osakis, Minn.
The First National Bank, of Osakis, Minn., in its state

ment of November 12 shows deposits of $99,384, loans 
and discounts of $99,581, cash assets of $ 19,556, capita 
stock, $25,000, surplus and profits, $2,210. Tolley Jacobson 
is president of this bank, and Nels M. Evenson is cashier. 
The Goodhue County National Bank, of Red Wing, Minn,

Deposits of $694,1x1, loans and discounts of $518,400, 
cash resources of $312,300, capital stock of $150,000, and 
surplus and profits of $99,384 are shown 111 the statement 
of the Goodhue Countv National Bank for November 12. 
The Goodhue County Savings Bank had on that date de
posits of $227,212. John-H. Rich is president of the Good- 
hue County National, and Emil L. Lee is cashier.

First State Bank of Hewitt, Minn.
On November 12, 1903, the First State Bank of Flewitt, 

Minn., held deposits of $12,180, which have grown since 
that date to $43,040 at the time of the last call. On No
vember 12, 1903, the loans of the bank were $ 11 ,107 ;  on 
November 12 last they were $46,546- Total resources on 
November 12, 1903, were $22,598, and on November 12 , 
1906, they were $60,946. The last statement shows capital 
of $15,000, an increase of $5,000 having been made on Ju ly  
3, 1906. A. M.\ Schanke is president, and E. A Chris- 
tensen cashier. T. his bank is connected with the First 
National of Elmore, Minn., and the Union Savings Bank 
of Redding, la.

First National of Waterloo, la.
The statement of the First National of Waterloo, la., 

shows resources of $ i ,5° 5>41 1 -33- The loans and discounts 
amount to $836,894-32, and the reserve m bank is $116,486 
The bank has a surplus of $50,000 and an undivided proht 
account of $28,344-46 back of its capital of $150,000. The 
deposit account carries almost a million,_ $926,913.53 . J.n 
total, of which $447,029.21 is represented in time certifi
cates.

Capital National Shows Good Gain.
The first statement of condition of the Capital Na

tional Bank of St.Paul since it absorbed the St Paul Na
tional shows deposits of over four million. This is an 
increase of some $400,000 above the combined deposits of 
the two banks as shown in their statements of Sep-

'Phe "Capital was reorganized as a national bank last

March, being a reorganization of the old Capital Bank, 
which was a state bank for many years. It was only Jan
uary of this year that John R. Mitchell became president 
of the Capital Bank, and shortly afterwards_ Harry Hal- 
lenbeck came from Chicago to take the cashiership.

In October the St. Paul National was taken over. 
Starting the year with a $700,000 bank and ending it with 
a $4,000,000 bank is a rate of progress unusual, even in 
the west, where rapid strides are the rule.

Old National Bank of Spokane, Wash.
Deposits of the Old National Bank of Spokane, on 

November 12, 1906, were $6,350,000. This is a gain of over 
100 percent in two years, the deposits on November 12, 
1904, being only $3,096,000. In every other respect, also, 
the statement of the Old National is a fine one. Cash is 
shown at $2,293,000; loans and discounts at $4,250,646; 
undivided profits, $128,660, and capital $500,000. D. W. 
Twahy is president, and W. D. Vincent, cashier.

First National of Buchanan County, St. Joseph, Mo.
The last statement of the First National Bank of 

Buchanan County, St. Joseph, Mo., shows deposits of $6,- 
328,759; loans and discounts, $4,876,000 cash resources, 
$1,921,917; surplus and profits $339,104. The bank is cap
italized at $500,000. J.  M. Ford is president, and W. P. 
Fulkerson .cashier.

First National of Brookings, S. D.
One of the best statements made by any of the banks 

in the “ three states” is that of the First National Bank of 
Brookings, S. D. Capitalized at $50,000, this bank has de
posits of $653,563, loans and discounts of $446,505, surplus 
and profits of $19,418, and total resources of $734-783- I- 
L. Fishback is president, and Horace Fishback cashier.

First National of Fargo, N. D.
The First National Bank of Fargo reports loans and 

discounts of $1,900,000, and deposits of $2,260,545. in the 
statement of November 12. This is an increase in deposits 
of about $400,000 over the statement of last June.

The officers and directors are as follows:
Officers.— Robert Jones, president; E. J. Weiser, vice 

president; Fred A. Irish, cashier; S. H. Manning, audi
tor. .

Directors.— Robert Jones, E. J.  Weiser, Fred A. Irish, 
J.  W. Smith, L. B. Hanna, W. A. Scott, John S. Watson,
R. S. Lewis, J  A. Montgomery, Peter Elliott, Jas. K en
nedy, A. L. Moody, Thos. Baker, Jr., G. H. Knight, Peter 
Luger.

First National of Winona, Minn.
The First National Bank of Winona, Minn., shows 

deposits of $1,407,846 in their November statement. The 
officers and directors are as follows:

Officers.— E. S. Youmans, president; Charles Horton, 
vice president; C. M. Youmans, vice president; J. W. 
Booth, cashier; O. M. Green, assistant cashier.

Directors.—E .  S. Youmans, lumber and capitalist, 
Chas Horton, president Empire Lumber Company; C. M. 
Youmans, president C. M. Youmans Lumber Company; 
W. J- Landon, president R. D. Cone Company, wholesale 
hardware; John Latsch, Latsch & Son, wholesale grocers; 
FI. C. Garvin, secretary and manager Bay State Milling 
Company, flour manufacturers; R. E. Tearse, treasurei 
Western Elevator Company, grain and coal.

The Merchants National, of Detroit, Minn.
The Merchants National Bank, of Detroit, Minn., 

makes an exceptionally good showing in its statement of 
November 12. The bank is capitalized at $50,000 and the 
statement shows deposits of $305,604, loans and discounts 
of $235,145, cash assets of $73-959, and surplus and profits 
of $10,314. A. J. Wedge, Jr., is president,, and W. J. Mor
row is cashier.

Farmers State Bank of Kasson, Minn.
The Farmers State Bank of Kasson, Minn., publishes 

in connection with its last statement the following excep
tional record of deposit growth since its organization in 
1902: November 12, 1903, $54,422; November 12, 1904,
$60,755; November 12, 1905, $71,4431 November 12, 1906,
$106,386. . * ,

The current statement shows, m addition to the $100,- 
000 deposits, loans and discounts of $83,638, cash on hand, 
$28,663; capital, $15,000, and surplus, $1,000. _ H. W. 
Brown is president, and W. N Parkhurst cashier.

The First National, of Grand Rapids, Wis.
The First National, of Grand Rapids, Wis., “ the oldest 

bank in Wood county,” had on November 12 deposits of 
$396,993, loans and discounts of $3x7.468, cash resources of 
$108,579, surplus and profits of $29,343? and capital of $50>~
000. This bank shows a gain of 66 percent in its total as- 
sets in a period of i 6T/J months. On Ju ly  I, 1905, the total 
Assets were $349,262, as compared with $526,336 at the 
time of the last call. George W. Mead is president, and 

I Earle Pease, cashier.
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MR. ORDE FINDS THE PACIFIC COAST PROSPEROUS.
George F. Orde, cashier of the First National Bank of 

Minneapolis, is home from an extended business trip to 
the Pacific coast.

G reat Business A c t iv i ty .

Mr. Orde says that the coast country from California 
through to British Columbia is exceptionally prosper
ous. The lumber business is especially active and Min
nesota lumbermen are extending their interests in Oregon, 
Washington and the Canadian coast pountry. The great 
building operations under way in all the coast cities have 
created a strong demand for lumber. San Francisco, of 
course, is still a heavy consumer of lumber, and all the 
rail and steamship lines are taxed to meet that, city’s re
quirements.

Condit ions at San Francisco.

Mr. Orde found San Francisco rapidly transforming 
its immense ruin, one of the most remarkable ever seen, 
into a new city. The banks of San Francisco are in good 
condition, with larger deposits than before the fire. Bank 
clearings for the week ending November 8 were $47,000,- 
000, an increase of 20 percent over a year ago. “ The 
spirit and determination displayed by the citizens of San 
Francisco is marvelous,” said Mr. Orde. "Face to face 
with a task to appall the most intrepid, they have gone 
ahead with a courage that certainly challenges the ad
miration of all the world. Van Ess street, the once proud 
avenue of palatial residences, looks now like a street in 
a new town in North Dakota. But on every side you 
have only one assurance, and that is that the new San Fran

cisco will be finer, better built and more magnificent than 
the old city.”

W ash in g to n  and Oregon.

“ Seattle, Portland and Tacoma are all forging ahead 
at a pace that is typical of the west. The extensive rail
road building in this section is responsible for much of 
the activity. Millions have been expended by the rail
road companes for terminals, and the new lines will open 
up a vast country, all of which will help build up these 
cities.

“ Seattle is a marvel. It had been three years since 
I had been there, and the progress made in building, 
in banking and general volume of business was wonderful. 
In banking, the bank consolidations and the making of 
Seattle a reserve city have strengthened her position mate
rially.”

Im portance  of T w in  Cities as a Center.

Mr. Orde found that the Twin Cities as a commercial 
and financial center are attracting more and more atten
tion at all Pacific coast points. “ The Pacific coast is such 
an empire by itself,” he said, “ and so far from even this 
middle west country, that New York or Chicago are about 
all that used to be visible looking this way. But the 
Twin Cities are now of such proportions and our busi
ness interests are so far-reaching, that we are constantly 
coming closer to the coast. Such interests as lumber, for 
instance, where many Twin City houses have offices on 
the Pacific coast, have brought about banking relations 
between this center and many of the large western banks.”

STILL WAITING FOR CARS IN NORTH DAKOTA.
(Special Correspondence to the Com m ercial W est.) 

Fargo, Nov. 19.—Traffic congestion continues the 
paramount factor in the business situation in this sec
tion. Bankers, merchants, machine men and jobbers are 
all suffering from the grain blockade and the resultant 
inability of the farmers to turn their wheat and other 
crops into ready money. Not that business is poor, for 
many of the local wholesalers and jobbers are experienc
ing a fairly active trade but it does not approach the vol
ume which business houses were justified in anticipat
ing in view of the good crop year or which it would have 
reached if unhampered by the restricting influence of the 
car shortage.

The Fargo Forum published last week a review of 
trade conditions throughout the state in which a local 
jobber was quoted as follows:

“ The merchants in the small towns of the state are 
not buying as much as they ordinarily would for the rea
son that most of them already have large stocks on hand 
which they are trying toi get rid of. This is because the 
farmers, not having sold much of their grain, are not buy
ing as freely as they usually do at this time of year.” 

Asked if it would not be as well in the long run for 
the farmer to dispose of his wheat in small lots and so

have a continuous income during the winter, the jobber 
replied: t

“ No, for when the farmer receives his money in drib
lets he spends it in driblets and neglects to pay his bills, 
whereas, if he receives it in a big lump, the first thing 
he thinks of is to go and pay off some big bill he has 
hanging over him.

“ Of course it is better for the railroads to drag the 
thing along and so have a good shipping business all win
ter instead of a rush in the fall and dull times later, so 
it is not surprising that they are not making a greater 
effort to end the grain blockade.”

No Serious D if f iculty  A m o ng Machine Men.
Not all of the machine men agree regarding the diffi

culty in making collections this year. Some of them 
claim they are better than usual, even better than last 
year. They say this is due to the prosperous times which 
have prevailed during the past few years rather than to 
the conditions this year. The farmers have had several 
good years and have been able to pay up! back debts, so 
that now they are fully able to meet their present obliga
tions, although they have not made much out of their 
crops so far this season; and even if they do not in the 
end clear a large amount of money this year they will
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not go bankrupt for there is little doubt that almost all 
of them will make enough to pay expenses while some 
will come out well ahead of the game when all their prod
uce is sold.

“ Collections have been far better than we expected this 
year,”  said O. J.  Thomas, of the J. I. Case Company, in 
discussing conditions. “ In fact, I think we have had an 
easier time making them than last year.

“ If  this had been 1903 in\ place of 1906 this would not 
have been the case, for the farmers are not making a bar
rel of money this year. But they have had several good 
years and have been able to lay by a little money, so that 
they have no trouble in meeting their bills.”

Some machine men are still complaining that collec
tions are a little slow, while other say they are better 
than usual.

Big D em and for  Money.

The car shortage is having a marked effect also on the 
money market. There is always a good demand for

money at this time of year to move the crop but this sea
son it is unusual.

“ Things are pretty well tied up,” said a local banker 
in discussing the situation. “ There is a general wheat 
blockade and the result is that all the country banks are 
calling loudly for money.

“ Many short time loans of from thirty to1 sixty days 
are being made to meet the situation and there is a con
tinual demand for more money. Things will be much 
easier when we get the wheat out of the country.

“ It is necessary that we make loans to the farmers 
iti order to tide them over until they can dispose of their 
wheat and get more produce.

“ The many improvements which have been made all 
over this section of the country and in all lines during 
the past summer are held to be responsible in part for the 
need of more money. Many people who are interested in 
farms have made improvements trusting to get the money 
to pay for them out of their fall crops, but not having as 
yet sold much of their produce have been compelled to 
borrow money to meet their obligations.”

OF INTEREST IN LA SALLE STREET.
(Special Chicago Correspondence to the Com m ercial W est.)

Chicago, Nov. 19.—The Prairie State Bank contem
plates increasing its present capital of $250,000 to $500,000. 
The proposition will be submitted to a special meeting of 
stockholders to be held December 18th. The plan is 
to sell the new stock at par to shareholders pro rata. The 
book value of the bank stock is now 148. The deposits 
are $6,224,861; the loans $4,431,553 and cash means $1,- 
316,722.

The directors at the end of the year expect to trans
fer $50,000 of the reported undivided profits of $119,322 
to surplus. If the new plans are adopted the Prairie 
State Bank will have half a million capital, $50,000 surplus 
and a large undivided surplus account. The directors 
now number seven instead of five as formerly.

Sales of  Chicago B a n k  Stocks.

Zeiler, Fairman and Company report recent sales of 
Chicago bank stocks as follows: American Trust & Sav-
ngs, 2 4 7 ^ ;  Central Trust of Illinois, 166; Continental 
National, 239; Drovers Deposit National, 218; First Na
tional, 378; Illinois Trust & Savings, 585; Merchants 
Loan & Trust, 392; Western Trust & Savings, 190.

Changes In Book Va lues.

John C. King & Co. furnish the following statement of
changes in book values of bank stocks:

State banks—•
A m erican T rust and Savings ba n k ..............
Central T rust Co. o f Illinois..........................
Chicago Savings ba n k ........................................
Colonial Trust and Savings ba n k ..................
D rexel State ba n k ..................................................
D rovers Trust and Savings ba n k ..................
E nglew ood State ba n k ........................................
H ibernian Banking associa tion ........................
Illinois Trust and Savings ba n k ......................
K enw ood Trust and Savings ba n k ..................
L ake V iew  Trust and Savings..........................
M erchants’ L oan  and Trust C o ........................
M etropolitan T rust and Savings......................
Mutual ba n k ..............................................................
N orthern Trust com pan y....................................
P rairie State ba n k ..................................................
Peoples’ T rust and Savings ba n k ....................
R oyal Trust com pan y..........................................

Nov. Sept. Year
1 2 . 5. ago.
179 179 169
147 147 147
114 114 114
189 191 188
118 110 108
132 130 126
115 113
209 208 208
265 272 262
117 1 12
1 1 1 109
231 228 222
143 141 134
126 124
207 206 214
144 136 133
123 120
203 201 192

South Chicago Savings ba n k .................... ___  127 126 119
State Bank o f C h icago................................ ___  190 186 167
Stockyards Savings ba n k ............................ ___  159 150 145
Union Trust com pan y.................................. ___  182 181 164
Union Stockyards State ba n k .................. . . . . 12 1 120
W estern  Trust and Savings bank ............ ___  129 127 Î 2 Ì
W oodlaw n Trust and Savings.................. ___  1 1 1 1 1 1

National banks-—
B ankers’ National ba n k .............................. ___  158 157 154
Com m ercial National b a n k . . .................... . . . .  199 198 187
Continental National ba n k ........................ . . . .  159 155 139
Corn E xchange National ba n k ..................
D rovers’ Deposit National ba n k ..............

___  240 237 221
___  154 153 148

Federal N ational ba n k ................................. . . . . 115 114 101
F irst N ational ba n k ...................................... ___  221 219 204
F irst N ational Bank of E nglew ood ........ . . . .  235 231 221
F'ort Dearborn N ational ba n k .................... ___  132 131 123
H am ilton National ba n k .............................. . .. . 135 133 131
M onroe National ba n k .................................. . . . .  110 109 107
N ational Bank o f R epublic........................ ___  154 153 150
National L ive Stock ba n k ............................ -----  233 233 232
Oakland N ational bank ................................... . . . 130 129 201
Prairie, National ba n k ....................................----- 127 126 124

P ul lm an C o m p an y ’s Affairs .

The Pullman Company at the meeting of its share
holders last week increased its capital stock to $100,000,- 
000 and re-elected Robert T. Lincoln president. Charles 
S. Sweet was elected a director in the place of Frank O. 
Lowden. The other directors were re-elected. A  new 
plant for the manufacture of steel was authorized, $1,000,- 
000 being set aside. The year’s earnings were slightly in 
excess of 14 percent on the old capital of $74,000,000, and 
of 10 percent on the new capital of $100,000,000. The 8 
percent dividends will continue to be paid on the basis of 
the new capitalization.

The “ melon was cut” by the declaration of the stock 
dividend of 36 percent. The surplus was reduced by 
$26,000,000 to effect this, and the remaining $640,000 was 
paid in treasury stock. On the basis of the present mar
ket price for Pullman shares, the stockholders benefited 
by some seventy millions.

Change In In tern a t io n a l  H arvester .

Harold F. McCormick becomes treasurer of the In
ternational Harvester Company in the place of Richard
F. Howe resigned. Mr. McCormick was a vice president; 
Mr. Howe remains secretary. C. S. Funk becomes gener-
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al manager and Alexander Legg  assistant general mana
ger.

This disposition ends some internal discord, which 
brought George Perkins from New York  to effect recon
ciliation.

The company’s prosperity is reported great. Gross 
sales exceeded those of last year by $5,000,000. The sur
plus is increased this year by $2,900,000, whereas the 
increase since the consolidation has been between $2,000,- 
000 and $2,500,000 yearly. The company started with 
a surplus of $10,000,000, so that the surplus must now ap
proach $20,000,000.

BANK CLEARINGS.
Bank clearings for  the w eek ending N ovem ber 15, 1906, and 

the percentage of increase or decrease for the week of leading
centers and all western points as com pared1 w ith the corre-
sponding week last year as reported by Bradstreet’ s:

N ew  Y ork ............
N ovem ber 15. 

..........$2,115,593,546
Inc. Dec.

7.8
Novem ber 8. 
$1,809,901,781

C hicago .................. ..........  247,504,560 8.3 214,047,460
Boston .................. ..........  176,394,355 3.7 157,960,232
Philadelphia ........ .......... 159,815,748 1.5 143.436,964
St. Louis .............. ..........  67,685,094 4.4 55,826,681
Pittsburgh .......... ..........  52,909,631 3.3 46,096,058
San Francisco . .......... 56,437,400 2Ó.Ó 47,017,14S
Twin Cities . . . . ..........  38,687,381 12.7 37,658,653
Baltim ore ............ ..........  31,595,116 3.2 27,822,647
Cincinnati .......... ..........  25,626,450 2 . i 27,945,300
Kansas City . . . .......... 31,613,016 14.2 28,553,520
N ew  Orleans . . . . ..........  27,059,680 6 .Ó 27,114,622
M inneapolis . . . . ..........  28,159,169 9. i 26,981,985
Cleveland ............ ..........  19,403,093 11.3 16,621,625
Louisville ............ ..........  13,400,517 7.9 12,755,543
D etroit ................ ..........  20,100,700 40.1 12,115,876
L os Angeles . . . .......... 14,269,506 19.3 11,711,530
Om aha ................ .......... 10,003,964 6.0 9,903,819
M ilwaukee .......... ..........  11,634,872 12.6 10,530,614
P rovidence ........ ..........  9,388,300 1.9 7,372,900
B uffalo ................ ..........  8,988,574 5.8 7,698,995
Indianapolis ........ ............  9,339,359 12.6 7,633,892
St. Paul ............ . . . . . .  10,528,212 16.3 10,676,678
D enver ................ ..........  9,265,102 37.8 9,719,434
Seattle ................ ..........  *11,210,136 11,210,136
M emphis ............ ..........  7,535,611 23.9 7,023,807
F ort W orth ___ ........ 9,489,705 45 .¿ 7,263,085
R ichm ond .......... ..........  7,027,082 49.7 6,865,566
Columbus, Ohio . ..........  5,744,400 16.6 5,348,300
W ashington ........ .......... 5,983,378 4.3 5,925,543
St. Joseph ........ ..........  4,897,286 Ü .7 4,528,296
Portland, Ore. . ..........  7,338,725 3Ì .3 7,145,875
Salt Lake City . ............  7,379,960 9.3 5,251,905
T acom a ................ ..........  *4,192,112 4,192,112
Spokane .............. ..........  5,900,086 42.2 5,985,746
Peoria .................. ...........  3,340,439 i . 7 3,313,083
D es M oines ........ ..........  3,004,275 is . 3,051,049
Sioux City ........ ..........  2,109,950 12.7 2,097,354
W ich ita  ................ ..........  1,087,295 10.4 1,142,842
D avenport ........ ..........  989,410 13.2 1,323.414
T opeka ............... .......... 1,099,530 57.0 1,114;,474
Springiield, 111. . ..........  841,870 16.8 762,744
H elena ................ ..........  1,104,458 26.7 746,563
Fargo, N. D. . . . ............  780,255 30.6 795,126
R ockford, 1 1 1 . . . . .......... 644,801 6.6 579,362
Cedar Rapids . . . .......... 669,868 23.2 628,972
B loom ington, 111. ..........  377,603 Í 6.2 506,894
Quincy ................ ..........  470,184 29. i 480,253
Decatur, 111. .......... 405,541 1 1 .8 348,644
Sioux Falls, S. D. ..........  516,705 18.6 543,351
Jacksonville, 111. ........... 214,529 24. i 247,038
Frem ont, Neb. . ..........  257,942 13.2 289,739
H ouston .............. .......... t 30,597,555 28.6 28,715,853
Galveston .......... ........t 19,387,000 18.3 17,351,000
L incoln  .............. ........§ 1.189,009 1,392,670
Oakland .............. ..........§ 3,793,810 3,089,453

Total, TJ. S. . ............$3,337,072,453 3.0 $2,901,967,159
T ot., outside N. Y ........ 1,221,478,907 5.5 1,092,065,378

M ontreal ............
DOM INION OF CANADA. 
............  $35,751,923 15.2 $34,759,661

T oron to ................ ..........  30,115,354 25.9 30,010.704
"Winnipeg ............ ............  14,694,182 35.5 14,968,033
V ancouver. B. C. ..........  3,137,233 40.8 3,433,516
V ictoria , B. C. . ..........  829,339 2.4 1,004,946
Calgary, A lberta
Edm onton, A lberta . .  • • § • • • •

Total .............. ............ $95,965,526 20.4 $96,818,683
fN ot included in totals because containing other item s than 

clearings. §Not included in totals because com parisons are in 
com plete. *Last w eek ’ s.

The assessed valuation of St. Louis’s wealth for 1906, 
as announced by the president of the board of assessors, 
is divided as follows: Real estate, $376,238,650; railroads,
etc., $33,447,045; personal property, $87,601,660.

IN V IT E  T H E IR  B U S IN E S S

...........We give painstaking care
to the accounts of national, state 
and private banks. We cordially 
invite their business.

The Capital National Bank
S t. Paul, M inn.

Capital, - - $500,000
O F F I C E R S  :

John R. Mitchell, President.
Walter F. Myers, Vice President. Harry E. Hallenbeck, Cashier. 
William B. Geery, Vice President. Edward H. Miller, Asst. Cashier.

Capital $1,000,000 Surplus, $200,000

united FHRTDEARkDUKN MonroeStates P and
PJark

tarv II «̂ îiTlliiiiiiiiiWiiiiiiiNiiii'iMl̂Tifiti ■ Streets.
National Mil iff* Chicago

Solicits Accounts of Bankers, Individuals 
and Firms, and will accord every favor 
consistent with conservative banking.

Correspondence Invited.

OFFICERS
L. A. Goddard, President Nelson N. Lampert, Vice-President 
Henry R. Kent, Cashier Charles Fernald, Asst. Cashier 

Colin S. Campbell, Asst. Cashier

ESTABLISHED 1851

IRVING NATIONAL BANK
N E W  Y O R K

Capital $1,000,000.00 
Surplus $1,000,000.00

Samuel S. Conover,
Prest.

C. F. Mattlage,
Vice Prest.

Chas, L. Farrell,
Vice Prest.

Benj. F. Werner,
Cashier.

W e are prepared to give every attention to the 
accounts of Western Bankers and will 

appreciate your business.
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MINNEAPOLIS 
TRUST COMPANY

N o . 4 South Fourth Street, 

M IN N E A P O L IS , - M I N N E S O T A .

Capital, $250,000. Surplus, $150,000

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

OFFICERS
Elbridge C. Cooke, President Wm H. Dunwoody, Vice-Pres.
Wm. G. Northrup, Vice Pres. Robert W. Webb, Sec’y & Treas.

Coupons due and payable at this office November 1st, 1906.

Duluth Land and Warehouse Company Minnesota Tribune Company 
Livingstone Water Power Company National Milling Company
Minikahda Club Monitor Plow Works

Central Trust Company
O F  IL L IN O IS

152 M O NRO E ST R E E T
CHICAGO

Capital, $2,000,000 Surplus, $500,000
OFFICERS

C h a r l e s  G. Da w e s , President 
W. I Osb o r n e , l V ice-Pres 
A . U h r l a u b , ) v ce rres- 
W il l ia m  R. Da w e s , Cashier.

L . D. S k in n e r , Asst. Cashier 
Du d l e y  H. R ood, Asst. Cash, 
W.W. Ga t e s , Asst. Cash. 
Albert G. Mang, Secretary,

Ma l c o l m  McD o w e l l , Asst. Sec.
DIRECTORS.

A. J. Earling,
P. A. Valentine, 
Arthur Dixon, 
Charles T. Boynton, 
Alexander H. Revell,
S. M. Felton*
T. W- Robinson, 
Chandler B. Beach, 
Geo. F. Steele,
W. Irving Osborne, 
Charles G. Dawes,

President Chicago, Milwaukee & St. Paul Railway Co.
Vice-Prest., Armour & Co- 

Prest. Arthur Dixon Transfer Co.
Pickands Rrown & Co. 

Prest. Alexander H. Revell & Co. 
Prebt. Chicago & Alton Ry. Co. 

Vice-Prest. Illinois Steele Co.
C. B. Beach & Co. 

International Harvester C t 
Vice-Preslden 

Ex-Comptroller of the Currency

THE GERMANIA NATIONAL BANK
M I L W A U K E E , W IS C O N S IN .

By good service we have steadily gathered power for better service, 
and we offer to new customers a constant improvement upon that ser
vice which has attracted and held our customers of the past.

Capital $ 3 0 0 ,0 0 0
Geo. Brunder, Pres’t.
Geo. P. Mayer, Vice-Pres’ t.

Surplus $ 7 3 ,0 0 0
A. G. Shultz, Cashier.
E. A. Reddeman, Asst. Cash.

LUTHER S . CUSHING
CARE AND MANAGEMENT OF REAL ESTATE 

3 4 6  Endicott Building, S T . PALL.

E lw ood  S. C o rser , Pres. L e s t e r  B. E lw oo d , Vice-Pres.
W il l ia m  B. T u t t l e , Treas. E d w a r d  B. N ic h o ls , Secy.

Corser Investment C o .
Established 1870. Manager New York Life Building.

M O R T G A G E  L O A N S ,  R E A L  E S T A T E  and I N S U R A N C E  
Special attention given to Management of Estates for Non-Residents. 

N e w  YorK L ife  Building, M IN N E A P O L I S

W. Y. DENNIS, Pr esid e n t . GEO. T. HALBERT, VICE-PREST,
J. S. HOOPER, Se c ’y -Tr e a s .

y a l e  r e a l t y  c o m p a n y
M I N N E A P O L I S

Real Estate Bought, Sold, and Exchanged on Commission. 
Property Carefully managed for non-residents.

C H U T E  R E A L T Y  CO.
301 Central Avenue and 803 Phoenix Building,

M I N N E A P O L I S

Minneapolis and St. Paul Realty of all Kinds.

D. P. Jones, Pres. W. H. Davis, V-Pres. W. C. McWhinny, Sec. ¿5 Treas

D A V ID  P. J O N E S  & C O .
(Established 1868. Incorporated 1900)

Mortgage Loans, Real Estate and Rentals
Special attention given to management of estates of non-residents. 

Satisfactory reference to local and eastern parties.
Main Floor Bank of Commerce Building, M I N N  E A P O L I S

T H O R P E  B R O S .
MINNEAPOLIS. MINN. - - - A n d r u s  Building.

R.eal Estate in all its Branches.

Own and offer City Mortgages, Improved Properties 
to net 6 per cent. SEND FOR LIST.

David C. Bell, Prest. James B. Sutherland, Treas.
Walter A. Eggleston, Sec’y.

David C. Bell Investment Co.
Established 1880. MINNEAPOLIS Incorporated 1889.

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

MANAGER OF S E C U R ITY  BANK B U ILD IN G

C H A S , O. ELW O O D ,
718  Guaranty B ldg................................... M IN N E A P O L I S .

A choice list of
N o rth w e ste rn  F a r m  L o a n s.

Large tracts of Farm Lands and Ranches at wholesale 
in the Northwestern States and Canada.

N O R TH W E S TE R N  FIRE AND M ARINE INSURANCE CO.
M IN N E A P O L IS

INCORPORATED UNDER THE LAWS OF MINNESOTA U -l^ N ^ L h  pllrt^Street
O F F I C E R S

Chas. F. Sims, President. W. A. Laidlaw, Vice Prest. James D. Brown, Vice Prest. Otto O. Tollefson, Sec’y and Manager. Chas. Carothers, Treas*

T , í N. W. Main 4707  1 el. I T c  g26

KETTLE RIVER QUARRIES COMPANY
BUI LDI NG STONE,  Curbing, Crosswalks, G e n e r a l  O f f i c e s :

Stone and Creosoted Wood Blocks for Pavement. On e id a  B l o c k , M in n e a p o l is , M in n .
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FIRST
NATIONAL
BANK

Sioux
City,
Iowa.

CAPITAL AND SURPLUS, = $350,000.00
G O V E R N M E N T  D E P O S I T A R Y .

W e  will appreciate investigation of our facilities for handling the accounts of banks.

James F. Toy, Pres. Ackley Hubbard, V. Pres. J. Fred Toy, Cash, F. W. Kammann, Asst. Cash

MR. CRANE RETURNS FROM THE EAST.
A. A. Crane, cashier of the National Bank of Com

merce of Minneapolis, is home from an eastern trip, one 
object of which was to take over the affairs of the office 
of treasurer of the American Bankers Association. Re
ceipts and disbursements of that organization will now 
be handled from Minneapolis.

Mr. Crane brought back a cheerful impression of busi
ness conditions in the east. “ General business is very 
satisfactory,” he said, “ and the prospects are for 
continued prosperity in all lines. New York  bankers 
seem satisfied with the situation. Money rates are high

and the demand is strong, so that the banks are well 
loaned up. In Wall Street there is an occasional feeling 
of uneasiness, as when call money recently went to 20 
percent, but this does not disturb general commercial busi
ness The volume of trade is very large and bids fair to 
keep up for some, time to come.

“ The prevailing opinion about the work of the new cur
rency commission is that they are making good progress. 
While they have only outlined a general plan of procedure 
as yet, it is their intention to prepare a bill to be intro
duced at the coming session of congress, which will set 
forth precisely what reforms are desired.”

CHICAGO SAVINGS SHOW INCREASE.
(Specia l Chicago Correspondence to the Com m ercial W est.)

Chicago, Nov. 19.—The bank statements in response to 
the call of last week indicate that small savings deposi
tors are no longer affected by the failure of the Sten«s- 
land bank. The increase in savings deposits since the 
date of the previous call, that of September 4, is $2,335,- 
318 or x.57 percent. The decrease shown September 4 
last, on the contrary, was $4,915,382 since the date of the 
previous call, that of June 19th. The increase reported 
is not large and the total deposits in Chicago Savings 
banks is still below the total of last June 19th, before the 
collapse of the Milwaukee Avenue State Bank. But the 
ebb has been checked and the tide of public confidence 
is returning.

The greatest single increase reported is that of $1,- 
119,348 reported by the First Trust & Savings Bank. But 
six out of the forty banks reporting show losses, which 
are all inconsequential. The Security Bank, which Occu
pies the field of the defunct Stensland bank, reports sav
ings deposits of $224,605.

While the savings deposits in Chicago have increased 
by $2,335,318 since September 4th, they have decreased 
since June 19th by $2,580,064, which figure may be taken 
as the measure of the loss still to be made occasioned by 
the Stensland affair.

The following table exhibits the savings as revealed 
by last two calls:

A m erican Trust ................
Austin ..................................
Central Trust ....................
Chicago' City ........................
Chicago Savings ................
C itizens’ ..............................
Colonial ................................
Cook County ......................
Drexel ....................................
D rovers’ Trust & Savings 
First Trust & S av in g s ...
E nglew ood State ..............
H ibernian ............................
Illinois Trust ......................
K asper State ......................
K enw ood Trust ................
L ake V iew  ..........................
M erchants’ ..........................
M etropolitan ......................
Mutual* ..................................
N orthern Trust ................
N orth Side ..........................
P eoples’ ................................
P rairie State ......................
Pullm an ................................
R ailw ay E x ..........................
Royal Trust ........................
South Chicago .......... .’ . . . .
State Bank ........................
Stock Yards Savings........
Stockm an’s Trust ............
Security ................................
Union Bank ........................
U nion Trust ........................
Union Stock Yardls............
W est Side ............................
W est Pullman ....................
W estern Trust ..................
W ood  lawn ............................

Totals . . .  
♦Decrease.

Nov. 13. 
$3,347,004 

475,048 
1,455,022 

755,345 
1,002,705 

325,500 
173,123 
136,749 
509,659

1.923.812 
17,323,175

156,187
16,661,654
61,646,568
1,164,617

151,161
50,000

6,767,471
755,158
708,290

10,302,656
180,003
495.000 

4,118,822
2.346.812 

81,367
1,837,730

517,260
7,604,699
1,701,547

101,394
224,605
118,482

4,047,438
469,584
526,637
165.000 
968,111
253.000

Sept. 4. 
$3,320,264 

462,162 
1,442,661 

768,736 
959,841 
28,2107 

177,777 
134,240 
487,199 

1,859,428 
16,203,827 

144,572 
16,407,650 
61,707,657 
1,176,321 

139,794 
43,621 

6,638,687 
757,088 
702,743 

10,087,576 
172,611 
469,542 

4,092,440 
2,521,827 

78,996 
1,833,621 

502,457 
7,556,174 
1,661,716 

81,525
116,650

3,939,197
441,312
467,756
153,627
949,816
230,677

Increase.
$26,740
12,886
12,361

*13,391
42,864
4,29-3

*4,654
2,509

22,460
64,384

1,119,348
11,615

254,004
*61,089
*11,204
11,367

6,379
128,784
*1,930
5,556

215,080
7,393

25,458
26,382

*175,015
2,371
4,118

14,803
49,525
39,831

9,869
224,605

1,832
108,241
28,272
59,081
11,373
18,295
23,323

$151,255,413 $148,920,095 $2,335,318

ST. PAUL OPINION ON CURRENCY REFORM.
James W. Lusk, president of the National German- 

American Bank of St. Paul, in an interview published 
in the St. Paul. Dispatch, discussed the proposed currency 
reform measure as follows:

“ I am only conversant in a very general way with the 
scheme proposed by the commission of the American 
Bankers Association. The high standing in the financial 
world of the gentlemen composing this commission lends 
weight to any proposition advanced by it on the subject 
of finance. The problem of how best to give elasticity 
to our national currency is one that has been long under 
consideration, and its solution has puzzled the wisest 
minds. Every  man has his own idea of how best to ac
complish the purpose, and it would seem as if no two 
agree.

“ There is a time in the year when there is a great de
mand for ready money, a demand which taxes the reserves 
of currency held in the large banking centers in New York  
and Chicago. This is the time when the crops are moved. 
It begins with the movement of the cotton ^crop of the 
south and ends with the movement of the grain crop in 
the west and northwest, and covers a period of about three 
months, the months of August, September and October. 
The farmers want cash for this purpose, and in conse
quence there begins a flow of gold and silver which 
well nigh exhausts the reserves of this class of currency.

“ Of course, in due time, all this money finds it way 
back to the banks again, but in the meantime the banks 
are crippled for cash. It is to cover just such emergencies 
as these that the proposed credit - currency scheme has 
been evolved. At such a time the national banks can, on

the payment of a two and a half percent tax to the gov
ernment^ issue bank notes to the extent of 25 percent 
of its unimpaired capital, this  is in addition to the regu
lar bond-secured circulation.

“ When the emergency is past, the banks are supposed 
to draw back from circulation this credit currency and 
it is to compel withdrawal largely that the tax is im
posed. Of course, there is always the danger that some 
of the banks, feeling that they can earn more than the 
amount of the tax imposed, will leave the credit currency 
in circulation.

T-he result of that would be an inflation of  currency 
which would lead to speculation and the many evils at
tendant on a too great volume of currency to do the busi
ness of the country. In order that this measure should be 
effective, and constructive rather than destructive, it is 
very necessary that stringent means be taken to compel 
the withdrawal of the credit currency when the emer
gency or stringency ceases to exist.

“ A rapid depletion of the cash reserves of the banks is 
like taking the blood from the circulation of th e 1 indi
vidual. If  not checked in some manner, it means de
struction in both cases. How best to meet this difficulty 
is a proposition that has confronted the financial men of 
this country for many years, and the measure proposed 
is the crystallization of the best thought of men skilled 
in finance.”

Car builders estimate the total output of this calen
dar year in the United States, not including interurban 
equipment, at 7,000 locomotives, 4,000 passenger coaches, 
and 400,000 freight cars.
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The First National Bank 
of Minneapolis
U n i t e d  S t a t e s  D e p o s i t o r y .

STATEMENT OF CONDITION NOV. 12, 1906.

Resources.

Loans and Discounts............... $ 11,361,139.33
Railroad and other bonds.........  855,500.00
United States bonds, at par - •.. 1.170,000.00
Cash on hand and due from banks 5,494,963.99 
Bank Building....................... • • 287,633.86

$ 19,169,237.18

Liabilities.

Capital Stock...........................  $ 2,000,000.00
Surplus and Undivided Profits. 1,752,894.44
Circulation................................ 859,995.00
Deposits....................................  13,866,347.74
Bond Account......................... . 690,000.00

$ 19,169,237.18

O F F I C E R S :

F. M. PRINCE, President C. T. JAFFRAY, Vice-President GEO. F. ORDE, Cashier 
D. MACKERCHAR, Asst. Cashier ERNEST C. BROWN, Asst. Cashier

Every banker realizes the element of risk to which the funds, placed 
in his care for safe keeping, are subjected. The knowledge that he 
may wake up any morning to find his vault blown and his safe rifled, is the 
source of more or less uneasiness, according to the temperament of the individ
ual. This risk can be eliminated and the entire contents of the vault absolutely 
protected from burglary, insuring continued confidence on the part of the de
positors, by the installation of our complete electrical steel vault lining in the 
vault of the bank. W e  give an absolute guarantee— write us.

A M E R IC A N  B A N K  P R O T E C T IO N  C O M P A N Y ,
M IN N E A P O L IS , M IN N .

F. H. WAGNER AGENCY
Fire Insurance

New York Life Building Minneapolis, Minn*
Both Phones 584  r

BURGLARY INSURANCE

The Metropolitan Surety Company
O F  N E .W  Y O R K .

Selected by the Wisconsin Bankers Association to 
write the Insurance of its members.

FRED L. GRAY COMPANY,
Northwestern Managers,

S ec u r it y  B ank B uilding , - - Minneapolis .

LUMBER EXCHANGE CO.
MINNEAPOLIS.

P AID  UP C A P IT A L , $ 5 0 0 , 0 0 0 . 0 0
H. C. A k e l e y , Prest. - F. A. C h a m b e r l a in , Vice. Prest.

J. S. P o rteo u s, Secy, and Treas.

SAFE DEPOSIT V A U L T S .
Bo xes  $ 4 .0 0  u p w a r d s  p e r  y e a r .

The American Mortgage & Investment Co.
251-2-3-4 Endicott Bldg.,

ST. PAUL, MINN.
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive rates. Cor
respondence invited. All loans personally inspect
ed. Send for our list of loans.
HENRIK STROM, G. B. EDGERTON,

president. Vice-President,
W, T. SUCKOW, Sec. and Treas.
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Established 1905.

Capital Subscribed • • $1,250,000
Capital Paid Up • ■ .  $950,000

30th Sept., 1906,

The only Bank with Head Office in 
Western Canada.

BRANCHES A T  A LL PRINCIPAL POINTS IN THE W ESTERN PROVINCES.

Highest rates of interest paid for deposits. Special attention given and best rates of exchange allowed to’ incoming
settlers. Collections receive special attention.

FINANCIAL NEWS OF WESTERN CANADA.

T H E

N O R T H ER N  B A N K
Head O ffice:

W I N N I P E G .

O ffic e rs :
Sir. D. H . M cM illan ,

Lieut. Governor of Manitoba,
President.

Captain W ill ia m  R.obinson ,
V ic e  President.  

J, W .  d eC . O ’ Grady,
General M anager.  

R. C am p b ell ,  I n s p e c t o r /

(Special Correspondence to the Com m ercial W est.)
Winnipeg, Nov. 17.— Speaking with the manager of a 

Winnipeg bank regarding money rates in view of the 
threatened stringency and the advance of rates in London 
and New York  your correspondent was informed that 
despite the fact that in Scotland the rate of interest paid 
on time savings at the present time was as high as in 
Winnipeg no change in discount rates had been made. 
It was a mistake, the banker said, to suppose that Winni
peg and the west was a country where there was practi
cally no deposits; that the demand for! money was sup
plied from the savings of the people in eastern Canada. 
To  some extent this does take place but not nearly so 
much as is generally supposed. At present, he added, all 
demands are being met without any inconvenience and 
deposits are exceedingly satisfactory.

Royal B an k  to Build.

The Royal Bank of Canada has secured a very valu
able site on Main street, Winnipeg, for a site for its Win
nipeg home. It adjoins the site upon which at the pres
ent time there is being erected a magnificent building for 
the Bank of Toronto. The price paid for the site is a 
very high one, said to be close upon a quarter of a million 
dollars. It was owned' by the estate of the R. J .  Whitla 
Company. The selection of this site by the Royal Bank 
confirms the impression long held that Main Street, Win
nipeg, from Market Avenue to Portage Avenue will be
come the Wall street of Western Canada. Already there 
are many very fine bank buildings in use and one or two 
are in course of erection. Other financial institutions 
such as trust and loan companies are concentrating 
around this centre and retail stores are moving out.

Signs of Growth.

An indication of the way in which business is expand
ing in Winnipeg is the growth of enterprises subsidiary 
to the main volume. As settlement extends and new 
towns open up, the problem of credit presents difficulties 
to all classes of traders, and creates a demand for infor
mation that will relieve busy managers of the anxiety 
attendant upon determining whether it is safe or other
wise to fill specific orders. Obviously the best way to 
do this was for one trader to get the experience of other 
traders regarding any particular or prospective customer. 
The commercial value of establishing a medium whereby 
the joint experience of all wholesalers dealing with a 
given merchant could be obtained was realized by Mr. A.
B. Kent, who established the Winnipeg jobbers’ credit 
clearing house, on lines similar to those followed in the 
principal jobbing centres of the United States. In a very 
short time he found that all the principal houses in Win
nipeg becamei associated with this institution, and its op
erations are rapidly extending to manufacturers and 
wholesalers in eastern centres.

The idea was found to be thoroughly practical, but it 
required to be put into practice by someone who had the 
confidence of the business public. Mr. Kent’s experience 
as secretary of the Marshall-Wells Company, and also 
as their financial man, gave him the necessary prestige, 
and in him the business public have confidence. He has 
had charge of the credit clearing house since he inaugu
rated it, and the business has/ grown to such an extent 
that he has had to take into association with him Mr, G, 
L. Salter, who for thirteen years has been connected with 
the National Trust Company, and latterly as its Winni
peg secretary. Developments of this kind constitute the

best possible evidence of the growing importance of Win
nipeg as a commercial centre.

Packing E s tab l ishm ent  Changes Hands.
Announcement was made recently that Mr. C. N. A l

drich, president and manager of the J.  Y . Griffin Company, 
had resigned his position and disposed of his interest in 
the company to the same parties to whom Mr. J .  Y. Grif
fin sold out some months ago. Mr. Nicholson, formerly 
in the employ of Swift & Company at St. Joseph, Mo., 
will succeed to the offices held by Mr. Aldrich. The J.  
Y. Griffin factory is the pioneer of its kind in Winnipeg 
and does an extensive business. Rumor has it that the 
retirement of Mr. Aldrich means that Swift & Company 
have become interested in the plant.

A lb e r ta  Coal’s Annu al .
The Alberta Railway & Coal Company’s annual meet

ing was held recently in London. The statement sub
mitted to the shareholders was very satisfactory, if allow
ance be made for the adverse effect of the miners’ strike 
lasting some four months of the period under review. This 
is, of course, a serious matter, but it can only be looked 
upon as a temporary affair, and therefore not likely to 
discount the future to any material extent. On the sup
position that a dividend would be paid for the year to 
June 30, 1906, the ordinary stock some time back greatly 
appreciated in value, but when it was known that a strike 
would be in force for a third of that period, and that the 
directors would probably not see their way clear to pay 
any dividend, the price receded, but on the actual figures 
being published a recovery has taken place, and the quota
tion is now nine points higher than when we last wrote, 
at 94y2. Although for some months a strike was in effect 
the company shipped more coal than in the previous year. 
Messrs. Osier, Hammond & Nanton control the affairs 
of the company at its head office for Canada, in Winnipeg.

T r u s t  and Loan Com pany Increases Cap ita l .
Steps are being taken by the Trust & Loan Company 

to increase its loaning capital. A  special general meeting 
of its shareholders was held in London recentlyfor the pur
pose of authorizing the issue of 25,000 additional shares of 
$100 each, and that $5 per share be paid-up. Sir V. Calliard, 
the president, referred to the increased advance of loan 
companies and building societies in western Canada, 
which, in 1901, were, according to a report of his address 
in a London paper ¿25,180,000, and in 1904 ¿28,140,000. 
B e  says these figures are taken from official sources. In 
Manitoba in 1904 the loan companies had invested upon 
mortgage security $28,210,000, and it is not probable that 
similar companies would have in that year as much as that 
amount invested in Alberta and Saskatchewan. Sir V. 
Calliard must have either been misquoted or misinformed 
or perhaps he had reference to the whole of Canada when 
he said as reported.
. “ T ke total advances of the loan companies and build
ing societies in 1901, taking $5 to the pound, was ¿25,180,- 
000 sterling, and in 1904 the amount was ¿28,140000 
sterling.”

This increase of capital which the Trust & Loan Com
pany has sanctioned will really increase the loanable cap
ital of the company by $2,500,000, and at the present time 
they are paying particular attention to thei newer prov
inces.

Mr. E. G. Parker, manager of the Bank of Ottawa, 
at Kenora, intends severing his connection with that in
stitution in the course of a few days and going into the 
business in British Columbia. He has formed a partner
ship with Mr. William Thorpe, a well known timber man. 
The headquarters of the firm will be at Wardner, B C 
They will go into the business on an extensive scale and 
have already received a large contract from the Canadian 
Pacific Company.
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WISCONSIN SAVINGS, LOAN AND TRUST COMPANY
H U D S O N , W IS

Capital, $100,000.00
MAKES A SPECIALTY OF SELLING

PRIME FARM  MORTGAGES
And looks after collection of interest and principal, 

when due, remitting same to its clients at par.
Issues Its Debenture Bonds Executes all Trusts

OFFICERS AND DIRECTORS

N. B. Bailey, President. F. B. Brown, Vice President.
F E Settergren, Vice President. C. N. Gorham, Sec’y and Treas.

G. W. Bell, Spencer Haven, B. E. Grinnell.

The CITY NATIONAL BANK of Duluth, Minn.
JOSEPH SELLWOOD, President 
A. H. COMSTOCK. Vice-President 
W. I. PRINCE, Cashier 
H. S. MACGREGOR, Asst. Cashier

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

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

f  A V  JPr Q T I I R P K  BANKERS AND BROKERS
I  Q c  J  1 U I W J l l J j  50 Congress St., BOSTON.

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

D U LU TH  B R A N C H : 328  West Superior St. R- G. HUBBELL, Manager.

A PARTICULARLY CHOICE TRACT OF 
2,000 acres in Bayfield County, Wisconsin. 

Level and well watered.
For sale at $10.00 an acre.

R. B. KNOX & CO., Duluth, Minn.

YOUR CREDIT IS GOOD AT THE NEW ENGLAND

“  Rixdorfer” Linoleum
“ RIXDORFER”  (German Imported) 

Linoleum is in a distinct class by itself— 
it is not only inlaid; namely, colors go way 
through the fabric, but it has all those 
elements of Thorough Construction and 
Resultant Durability which usually ac
company foreign made merchandise—it is 
Smoother, Harder Surfaced and altogether 
a Far More Finished Product than any 
Linoleum we know of, wherever made.

THE PATTERNS ARE ON A PAR 
WITH THE EXCELLENCE OF THE 
FABRIC—they are quite different from 
the ordinary hackneyed patterns and col
orings.

“ RIXDORFER” LINOLEUM IS THE 
IDEAL FLOOR COVERING FOR THE 
OFFICE OF THE UP-TO-DATE MER
CHANT OR BANKER—the price is .75 
per Square Yard—an it’s worth it!

The New England is Sole Agent for “ Rixdorfer”  Linoleum in this 
Section of the Country, and will be glad to give any further information 
desired regarding the excellence of This Magnificent Floor Covering. If 
you want The BEST Linoleum, it will have to be “ RIXDORFER.”

New England &  C a rpe t Co.

COMPLETE 5th St., 6th St. and 1st Ave. S.
OFFICE OUTFITTERS. Minneapolis.

W. P. T e a r s e , Pres E mil Mi l l e r . Vice-Pres.
T heodore W o ld , Cashier. S. A. S t e f f e n , Asst. Cashier.

The Merchants Bank
W IN O N A , M IN N .

Condensed report to the Superintendent o f Banks at the 
close o f business, Novem ber 12, 1906.

R E S O U R C E S .

........  2,286.90

........  12,273.32

........ 19,000.00
Cash and due from  banks ................................ ........  147,000.56

L I A B I L I T I E S .
$836,796.09

Capital ......................................................................
Undivided Profits ................................................
D ividends Unpaid ............................................
Deposits ........................ .........................................

........$100,000.00

........  26,834.97

........ 93.90

........  709,868.12

$836,796.09

S T A T E M E N T  O F  C O N D I T I O N  O F  T H E

National Live Stock Bank
OF CHIIAGO

A T  CLOSE OF BUSINESS NOVEMBER 12, 1906. 
R E S O U R C E S .

Doans and Discounts ...................................... . . .  $7,417,265.89 
109.37

U nited States Bonds ........................................ 150.000. 00
85.000. 00

Cash and Due From  Banks ........................ . . .  3,667,823.73

L I A B I L I T I E S .
Capital Stock ......................................................

$11,220,198.99
. . .  $1,000,000.09 

750,000.00
577.469.50

282.00

$11,229,198.99
O F F IC E R S .

S. R. FLY N N . President.
G. A. R Y T H E R , Cashier.
G. F. EM ER Y , A ssistant Cashier. 

D IR E C T O R S .
Nelson M orris 
J. A. Spoor 
Arthur G. Leonard 
Samuel Cozzens

Jam es H. A shby 
Gates A. Ryther 
S. R. Flynn
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TWIN CITY BANKS GAIN IN DEPOSITS.
Statements of condition made by the Twin City banks 

in response to the official calls of November 12 show that 
on this date there was on deposit in the 22 commercial 
banks of the two cities $91,248,444. This is $4,924,000 
greater than the aggregate deposits of these banks on 
September 4, 1906, and $7,340,000 more than was on de
posit in the two cities on November 9, 1905. Loans and 
discounts show a corresponding increase, the figures for 
the Twin Cities standing at $7,667,000, as against $61,973,- 
000 on September 4, a gain of $5,694,000, and as compared 
with $63,017,000 on November 9, 1905, or an increase 
over that date of $4,650,000.

The exhibit made by the statements of the banks is 
a remarkable one, particularly in the increase in deposits 
over those of September 4. Last year, also, deposits in 
November were heavier than those of September, but, as 
a rule, a decrease may be expected at this time from the 
September showing, as a result of the intervening 60 days 
of heavy money drain to the' country. This year, by rea
son of the abnormally congested traffic situation, has 
witnessed a considerable reduction in the strain on the 
banks for crop moving purposes and less drawing down of 
balances by the country than would have occurred in 
normal season. This, however, is not the only, nor possi
bly the most important reason for the heavy deposits. 
The whole northwest is in the midst of a period of won
derful prosperity and development and it is to the in
creased wealth of the section as a whole and of the twin 
metropolis in particular that much of the increase in de
posits may be attributed.

In connection with the tremendous strides which the 
two cities of St. Paul and Minneapolis are making along 
commercial lines it is interesting to notice the progress 
made by the banks of the Twin Cities in the past five 
years as shown in the following comparative table of de
posits and loans and discounts on November 12, 1906, 
and December 10, 1901, respectively. On the earlier date 
it will be noticed, the combined deposits of the banks of 
the two cities were hardly more than seven million dollars
greater
today.

than are those of the Minneapolis banks alone

Minneapolis.
Deposits

F irst National

Swedish A m erican National
St. A nthony Falls ..................
South Side State ......................
Germ ania ........................................
P eoples ............................................
M innesota N ational ....................
M erchants and M anufacturers
Union State ..................................
E ast Side State ..........................
M etropolitan ..................................

Total

F irst National ..............
Security ............................
N orthw estern National

South Side State
Germ ania ........................................
Peoples ..............................................
M innesota National ....................
M erchants and M anufacturers
Union State ....................................
E ast Side State ............................
M etropolitan ..................................

Total ......................................................
* N ot yet organized. 
**Consolidated with N orthw ester

St. Paul.
Deposits.

M erchants N ational ..............
F irst National ........................
N ational German Am erican
St. Paul National ..................
Second National ....................
Capital National
Union Bank 
State Bank

Total
Loans and

M erchants National ..............
First N ational ..........................
National German Am erican
St. Paul National ..................
Second National ....................
Am erican N ational ................

Union Bank

Nov. 12, 1906. Dec. 10, 1901.
. . .$13,866,347 $10,247,000

8,896,600
. . .  12,092,782 7,406,800
. . .  7,451,676 5,266,100
. . .  3,115,005 2,373,000
. . .  1,382,195 775,800
. . .  390,051 161,500
. . . 1,553,924 668,900

195,600
250,100

424,200 *
270,099 *

*
*

** 1,454,200

$37,695,600
icounts.

Nov. 12, 1906. Dec. 10. 1901.
$7,096,400
6,036.000

. . .  9,417,077 5,240,100

. . .  5,937,850 4,397,800

. .. 2,591,193 1.470,800
678,200
167,100
564,300
140,600
194,800

*
205,572 *

*
*

** 1,095,900

$27,082,000
n National.

Nov. 12, 1906. Dec. 10, 1901.
$5,299,000
7,630,100

.. 9,573,033 3,332,000
2,100,600
2,3S7,000

694,900
1.013,000

349,300
109,400

$25,877,500
:ounts.
Nov. 12, 1906. Dec. 10, 1901.

$3,648,400
3,712,600

..  5,7S0,626 3,332,000
1,224.500
1,043,500

582,100
718,700
274,200

State Bank

Total ........................................................... $24,173,752
109,400

$14,645,400

St. Paul Banks.
I he passing of the St. Paul National Bank on Oc

tober 1 reduces the number of strictly commercial banks 
in St. Paul to seven. The deposits of these seven banks, 
however, are fully $3,500,000 greater than were those of 
the eight banks represented on September 4, and prac
tically $4,000,000 larger than deposits of November 9 a 
year ago. The statements show that the banks <5f St. 
Paul were never in as healthy, strong or prosperous con
dition as at present.

Deposits.
Nov. 12, ’ 06. Sept. 4, ’ 06.

M erchants National ................ $8,765,315 $8,387,699
First National ............................. 8,938,007 8,340,890
National German A m erican .. 9,573,033 8,098,474
St. Paul N ational............... ** 2,472 367
Second National ........................  3,281,886 2,’952,’783
A m erican National ..................  1,435,214 1,286 150
Capital National ........................  4,015,501 1,140,347
Scandinavian A m erican _____ 1,339,780 1,237,780

Nov. 9, ’ 05.
$8,152,556
8,283,449
8,705,300
2,286,487
2,902,273
1,288,845

737,160
1,197,356

Total .................................$37,348,736
Loans and Discou

Nov. 12, ’ 06.
M erchants National ..............  $6,432,909
First N ational ..........................  5,264,667
National German A m erican .. 5,780,626
St. Paul National ..................  **
Second National ......................  2,224,212
Am erican National ................  962,154
Capital National ......................  2,493,163
Scandinavian A m erican ........  1,016,021

$33,916,490
nts.

Sept. 4, ’ 06. 
$6,503,740 
4,495,724 
4,801,596 
1,465,926 
1,858.260 

839,350 
870,108 
915,088

$33,553,426
Nov. 9, ’ 05. 

$6,458,615 
5,225,350 
5,210,017 
1,462,370 
1,988,985 

857,120 
582,264 
904,695

Total ....................................$24,173,752 821,749,792 $22,689,416
** Consolidated with Capital National October 1.

The Minneapolis Banks.
F ig u res  fo r  14  M in n e a p o lis  ba n k s, in c lu d in g  th e new  

E ast S ide S tate  B an k , w h ich  has b een  in o p e ra tio n  a b ou t a 
m on th , s h o w  d e p o s its  o f  $5 3 ,899,000 , a ga in  o f  a p p r o x i
m a te ly  $3 ,400,000 o v e r  the to ta ls  fo r  th e c o r r e s p o n d in g  
ca ll a y e a r  a g o . E v e ry  ba n k  o f  th e  14  sh o w s  a g rea ter  o r  

l e s s  in crea se  in d e p o s its  o v e r  a y e a r  a g o , bu t the b u lk  o f  
the ga in  is to  be  fo u n d  in the la rg e r  banks. H o w  th is ga in  
fo r  the y e a r  has b een  d istr ib u ted  a m o n g  th e fo u r  la rg est  
M in n e a p o lis  in s titu tion s  is sh o w n  in the fo l lo w in g  ta b le : 

Deposits.
F irst:

Nov. 9, 1905 ......................................$13,571,577.23
Nov. 12, 1906 ....................................  13,866,347.74

Security:
Nov. 9, 1905 .......................................$11,816,853.19
Nov. 12, 1906 ...................................... 12,200,398.43

Com m erce:
Nov. 9, 1905 .....................................  $7,044,058.09
Nov. 12, 1906 .....................................  7,451,406.55

N orthw estern:
Nov. 9, 1905 ...................................... $10,716,494.30
Nov. 12, 1906 .....................................  12,092,782.76

Surplus and Profits.
F irst:

Nov. 9, 1905 ...................................... $1,588,714.61
Nov. 12, 1906 ......................................  1,752,894.44

Security:
Nov. 9, 1905 ......................................  $744,218 57
Nov. 12, 1906 ....................................  855 183.35

Com m erce:
N °v - 9. 1905 ...................................... $375,509.47
1NOa; 1?L 1906 ....................................  478,033.12N orthw estern:
Nov. 9, 1905 ......................................  $805,554 47
Nov. 12, 1906 ...................................... 971,981.63

T h e  fo l lo w in g  ta b les  sh o w  the d e p o s its  an d  loa n s  and 
d is co u n ts  o f  th e M in n e a p o lis  banks on  N o v e m b e r  12  as 
c o m p a r e d  w ith  th o s e  o f  S e p te m b e r  4, and w ith  N o v e m b e r  
9, 1 9 0 5 :

Deposits.
„ .  , r  , NOV. 12’ ’ 06.I ir s t  National ...........................$13,866,347
Security ......................................  12,200,398
N orthwestern N ational ........  12,092,782
N ational Bank o f Com m erce 7,45l’676 
Swedish A m erican N ational. 3,115’ 005
St. A nthony F alls ....................  1,382,195
South Side State ....................  390,051
German A m erican ..................  1,553,924

Gain.

$294,770.51

$383,545.24

$407,348.46

$1,376,288.46

Gain.

$164,179.83

$110,964.79

$102,523.65

$166,427.16

Germania
Peoples .........................
M innesota National ........ !
M erchants & M anufacturer
Union State ..........................
E ast Side State .............. !!

480,000
454,847
424,200
270,099
124,354
93,830

Sept. 4, ’ 06.
$13,577,644
11,336,239
12,242,329
7,217,833
3,032,172
1,275,514

389,770
1,460,904

465,110
434,777
394,663
203,642
117,811

Nov. 9, ’ 05. 
$13,571,577 
11,816,853 
10,716,494 
7,044,508 
3,479,632 
1,123,606 

338,682 
1,217,441 

365,400 
435,891 
346,318 
176,246

Total ...............................$53
Loans and

Nov,First National ........................... $ 11
Security ......................................  9
N orthw estern National’ . ! ! ! !  9
National Bank o f Com m erce 5 
Swedish A m erican  N ational. 2
St. A nthony Falls ..................  1
South Side State ......................
German Am erican ..................  l
Germ ania ....................................
Peoples ................................
M innesota National . . ! . ! !  
M erchants & M anufacturers!
Union. State ..............................
East Side State ....................

899,708
Discou
12 , ’ 06. 

,352,815 
,879,378 
,417,077 
,937,850 
591,193 
088,845 
340,625 
,261,258 
375,000 
366,727 
497,770 
205,572 
130,022 
150,438

$52,408,
nts.

Sept. 4, 
$9,905 
9,330, 
9,101, 
5,382, 
2,478, 
1,048, 

310, 
1,169, 

359. 
338, 
489, 
182, 
126,

148 $50,455,952
Nov. 9, ’ 05.
$11,331,156

9,620,994
8,264,324
5,292,052
2,688,013

914,167
281,715
964,358
324,044
288,646
359,255
136,544

’06.
,359
745
591
901
620
333

ill
966
864
299
385
441

¡Cm t1 ........ ............................. .$43,594,570 $40,224,098*Not organized. $40,328,724
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OF THE

R EPU B LIC
OF C H IC A G O

Condition at the close o f business N ovem ber 12, 1906.*
R E S O U R C E S .

Loans ............................................................................$12,897,792.00
United States bonds ..............................................  4i f ’ oo^'ooReal estate ..................................................................  ^4,287.28
Cash and exchange ..................................................  8,227,040.75

Total .$21,573,338.78

L I A B I L I T I E S .

Capital stock paid in . . .  
Surplus and profits, net ■
Reserved for  taxes ........
Currency in circulation
U. S. bond account ........
Due depositors ................

Total

$ 2,000,000.00 
1,084,732.91 

15,000.00 
374,997.50 
50,'000.00 

. 18,048,608.37

.$21,573,338.78

O F F IC E R S .
JOHN A. LYN CH , President.
W . T. FEN TON , V ice-P resident.
R. M. M ’K IN N E Y, Cashier.
R. L . CRAM PTON, A ssistant Cashier 
O. H. SW AN, A ssistant Cashier. 
THOS. JAN SEN , Assistant Cashier.

B O A R D  O F  D IR E C T O R S .

F R A N K  O. L O W D E N ...................................................A ttorney
LOUIS F  S W IF T ..................................President Sw ift & Co.
JOHN V.’ F A R W E L L , J R ..................Of' J. V. Farwell Co.
E. B. ST R O N G .................................................................Capitalist
R O B E R T M A T H E R . .President R ock  Island R. R. System
JOHN R. M O R R O N ..............President Diam ond Glue Co.
F R A N K  E. V O G E L . .V ice-P resident Siegel, Cooper & Co.
R O LLIN  A. K E Y E S ..............Of Franklin M acV eagh & Co.
H E N R Y  SIE G E L. .President Sim pson-Crawford Co., N. Y.
JOHN A. L Y N C H ...........................................................President
J B. G R E E N H U T ..........................................Capitalist, Peoria
H  W  H E IN R IC H S..............V ice-P resident M. D. W ells Co.
CH A R LE S H. CONOVER, ,, ., _

V ice-P resident H ibbard, Spencer, Bartlett & Co. 
W  T F E N TO N  ...................................................V ice-P resident

The Northern Trust Company
C H IC A G O .

Capital, $1,500,000 Surplus, $1,000,000
R e p o r t  o f  C o n d it io n

of The Northern Trust Company, Chicago, at the com 
m encem ent of business, N ovem ber 13th, 1906.

R E S O U R C E S .
Time Loans on Security .. 
Dem and Doans on Security

. .  $7,780,660.46 

. . 9,093,178.20 

.. 7,386,220.95
114,815.00

Bank Prem ises, G ro u n d ....
B u ild in g ...

Due from  Banks ..................
Checks for Clearings ..........
Cash on Hand ......................

. .  $2,851,004.10 
442,427.80 

.. 3,585,954.52

$24,374,874.61
850.000. 09
150.000. 00

6,879,386.42
$32,254,261.03

L I A B I
Capital Stock ..........................
Surplus Fund .........................

L I T I  ES .
$1,500,000.00
1 ,000,000.00

617,414.78
Dividends Unpaid ................
Interest Reserved ................
Cashier’s Checks ..................
Certified Checks ..................

$33,627.66
126,159.63

30.00
105,821.00

159,787.29

Dem and Deposits 
Tim e Deposits ■ ■

$15,679,325.39
13,191,882.57

$28,871,207.96

Total ........................................ $32,254,261 .'93
Banking—Bond— Savings and Trust Departm ents C or

respondence Invited.
O F F IC E R S .

BYRON  L. SM ITH, President.
F  L  H A N K E Y , V ice-P resident.
SOLOMON A. SMITH, 2nd V ice-P resident.
THOM AS C. KING, Cashier.
R O B E R T M cLEOD, Assistant Cashier.
G J M ILLE R , Assistant Cashier.
A R T H U R  H E U R T LE Y , Secretary.
H  O EDM ONDS, A ssistant Secretary. 
h ’ H  R O C K W E L L , A ssistant Secretary.
E D W A R D  C. JARVIS, Auditor.

D IR E C T O R S .
A C B artlett M artin A. Ryerson
W illiam  A. Fuller A lbert A. Sprague
E rnest A. Ham ill Solomon A Smith
M arvin H ughitt ® yror} T -  SmithCharles L. H utchinson

THE FIRST NATIONAL BANK 
OF CHICAGO

Statement of Condition, Close of Business 
November Í2, Í906.

A S S E T S .
Loans and discounts ............................................$
United States bonds (par value) ....................
Bonds to secure U. S. deposits other than

U. S. bonds ........................................................
Other bonds and stocks (m arket value) 
National Safe D eposit Co. (bank bu ild in g )..

Cash resources:
Due from  banks (eastern ex 

change) ......................................$ 24,263,287.40
Checks for  clearing h o u s e .. . .  4,581,311.38
Cash on hand .............................. 18,121,675.24
Due from  United States

Treasurer ................................ 196,564.00

63,746,lo0.26
2.107.000. 00
1.649.000. 00 
6,327,754.61 
1,250,100.00

47,162,838.02

Total
L I A B I L I T I E S .

$122,242,842.89

Capital stock paid in ..........................................$
Surplus fund ............................................................
Other undivided profits ........................................
D iscount collected but not earned................
Special deposit o f U. S. bonds ......................
Special deposit of other bonds ......................
Circulation notes received

from  com ptroller ..................$ 2,043,880.00
Less am ount on b a n d ..............  60,780.00
Dividends unpaid ....................................................
D eposits ....................................................................

8 ,000 ,000.00
5.000. 000.00 
1,733.648.59

424,542.37
552,000.00

1.349.000. 00

1,983.100.00
2,927.00

103,197,624.93

Total ....................................................................$122,242,842.89
J. B. FORGAN, President.

D. R. FORGAN, V ice President.
F. O. W ETM O R E , Cashier.

First Trust and Savings Bank
Condensed Statement of Condition at the Close 

of Business, N o v . 12, J906.

A S S E T S .
Bonds ..........................................................................$
Tim e loans on collateral ....................................
Dem and loans on collateral. . $ 8,138,158.50
Cash and exchange ..................  5,600,602.00

9,650,337.00
13,131,192.00
13,738,760.50

Total $ 36,520,289.98
L I A B I L I T I E S .

Capital ........................................................................$
Surplus and undivided profits ..........................
Tim e deposits ................................$ 23,560,797.50
Dem and deposits ........................ 10,426,100.20

1,000,000.00
1,533,392.28

33,986.897.70

Total ..................................................................... $ 36,520,289.98
JAM ES B. FORGAN, President.

D. R. FORGAN. V ice President.
EM ILE K. BOISOT, V ice  President and Manager.

The NATIONAL BANK of LA CROSSE
L A  C R O S S E ., W IS .

Nov. 12. 1906 .
R E S O U R C E S .

Loans and discounts ............................................$ 2,797,110.20
Overdrafts ................................................................  2,354.86
U. S. Bonds to  secure circulation ..................  250,000.00
Other bonds ............................................................ 191,650.00
B anking house ............................................................ 50,000.00
Other real estate ................................................. 100.00

C A S H  R E S O U R C E S .
U. S. Bonds to secure U. S.

Deposits ....................................$ 50,000.00
W ith  banks ..................................  671,956.24
W ith treasurer U. S................... 12,500.00
In Vaults ...................................... 250,039.01 984,495.25

Total .....................................................................$ 4,275,710.31
L I A B I L I T I E S .

Pisnital  $ 250,000.00
Surplus   200,000.00
Undivided profits ..................................................
D eposits ...........................................   3,522,722.81

Total .....................................................................$ 4,275,710.31
S pecia l  Attention Given to Collections.
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The Old Reliable FIRST
0tmTd National WINONA Bank

Liberal terms to Banks and Bankers M i n i !  Write us

C a p ita l............... . • $225,000.00

Surplus......................  225,000.00

450,000.00

RECORD YEAR FOR ALASKA GOLD OUTPUT.
(Special Correspondence to the Com m ercial W est.)

Seattle, Nov. 17.—With several shipments of gold yet 
to be received this season from the northern country, it 
is certain.that the former record of the district for gold 
production will be broken by several millions of dollars at 
the least estimate. The former record was that of 1900, 
when $22,000,000 was received. Up to October 1 of this 
year $21,711,326.24 had been received at the local United 
States assay office, to say nothing of the shipments made 
to other places, and of this amount the great part is from 
the north, although a small percentage of it has come 
from British Columbia and the States. The receipts of 
the local office for this year are as follows:

January— $673,976.35.
February— $221,345.60.
M arch— $218,432.05.
A pril— $159,164.38.
M ay— $73,750.39.
June— $2,202,067.25.
July— $7,138,930.12.
A ugust— $2,875,014.64.
Septem ber— $2,821,827.58.
O ctober— $5,325,216.86.
The shipments received for the calendar year to date 

at the local office from the different districts are as fol

lows (the gold is valued at $18,604 an ounce while the 
silver is rated at $1,163 an ounce):

Alaska,— 802,516.684 ounces gold, 104,658.27 ounces silver. 
Copper R iver— 1,423.942 ounces gold, 205.27 ounces silver. 
Council— 1,560.712 ounces gold), 158.04 ounces silver.
Eagle-—3,434.186 ounces gold, 557.23 ounces silver.
K oyukuk—3,283.757 ounces gold, 154.21 ounces silver.
Nome-—334,923.546 ounces gold, 33,784.65 ounces silver. 
T'anana— 441,800,411 ounces gold, 67,401.44 ounces silver. 
Valdez—7,545.859 ounces gold, 764.86 ounces silver.
Wjhite H orse— 216.476 ounces gold, 41.79 ounces1 silver 
Alaska, unclassified)—8,327.795 ounces gold, 1,590.57 ounces silver.
California— 302.367 ounces gold, 100.02 ounces silver 
Colorado— 108.968 ounces gold, 47.05 ounces silver.
Idaho—1,250,681 ounces gold, 3,206.56 ounces silver.
Nevada,— 48.286 ounces gold, 9.37 ounces silver.
Oregon—2,560.949 ounces gold1, 479.10 ounces silver. 
W ashington— 1,004.134 ounces gold, 149.21 ounces silver. 
W yom ing— 11.012 ounces gold, .07 ounces silver.
B ritish Columbia— 63,700.826 ounces gold, 10,711.08 ounces silver.
N orthw est T erritory—296,308.506 ounces gold, 69,578.61 ounces silver.
China—1.191 ounces gold.
N asbate Island— 7,986 ounces gold, .35 ounces silver.
English Coin— 10.432 ounces, gold.
Much of the! gold which has come from the northern 

country has gone to the Tacoma smelter, the Selby 
smelter at San Francisco and to- the United States mint 
at San Francisco. These places, with the local assay 
office, receive approximately the entire output of the 
district.

BANK ING NOTES.
Gibbon, Minn.—The Citizens State Bank of Gibbon 

has moved into its new building.
Platte, S. D.—The Commercial State Bank of Platte 

has moved into its new building.
Chinook, Mont.—Work has commenced on the new 

building for the First National Bank.
Aberdeen, S. D.—The First National Bank of Aberdeen 

will have a granite front placed on its building.
Alexandria, Minn.—The Farmers National Bank has 

added an outside burglar alarm to their equipment.
Hudson, Wis.—A hot water heating plant is being in

stalled in the building of the First National Bank.
Mankato, Minn.—The building that will be occupied by 

the German-American State Bank is undergoing improve
ments-.

Langdon, N. D.—The new Mooney State Bank is near
ing completion and will soon be ready for the bank’s 
business.

St. Paul, Minn.—The trustees of the Tri-State Savings 
Bank have determined to increase the rate of interest to 
3/^ percent.

Finley, N. D.—The State Bank of Finley has moved 
into its new building. It has been fitted with modern 
furnishings and furniture.

Platteville, Wis.—The State Bank of Platteville will 
remodel its building. A  new plate glass front and modern 
fixtures will be' among the improvements.

Baudette, Minn.—The Security State Bank will move 
into its new quarters in East Baudette soon. A  modern 
building has been completed for the institution.

Portage la Prairie, Man.—The Bank of Montreal has 
concluded negotiations for a site next to the Hotel Port
age and will erect a handsome building for banking pur
poses.

Lewiston, Mont.—The First National Bank of Lewis
ton has been having extensive improvements made upon 
its building. The building is expected to be ready in about 
two weeks.

Mankato, Minn.—John C. Struck, assistant cashier of 
the First National Bank of Alden, Minn., will take a posi
tion as paying teller in the National Bank of Commerce 
at Mankato.

Butte, Mont.-—-The Yeggen Brothers Bank purchased 
the Clark building and has remodeled the large corner 
room on the first floor for the bank’s business. The 
building was purchased at a cost of $100,000.

Grand Forks- N. D.— It is anticipated that the new 
building for the First State Bank will be ready about De
cember 1. The bank will occupy the first floor and the 
remainder of the building given over to offices.

Coeur d Alene, Idaho.—The building of the Exchange 
Bank of Coeur d’Alene has been remodeled, and new 
railings, furniture and office rooms added. Last summer 
the bank was made a United States depository.

Burlington, la.—The First National Bank has found 
it necessary to have more room and has rented the store 
room to the west of their present location. An additional 
vault will be constructed, with safety deposit boxes.

Greenland, Mich.—The bank of Meilleur, Mercer & 
Co., of Greenland, has brought suit against the United 
States Casualty Company for $2,457.72, the alleged short
age in the accounts of John J. Bogue, of Houghton, a 
former cashier of the bank. Tt is alleged that after Mr. 
Bogue left the institution it was found that the accounts 
were short this amount.

CHICAGO FOREIGN EXCHANGE.
R eported for  the Com m ercial W est by the foreign 

departm ent o f the N ational Bank o f the Republic 
Nov. 20, 1906.

Sterling— 60 days sight.
P osted rates ............................................................ 4 . s i 14
A ctual ........................................................................ 4.'8014
Com m ercial ......................................  4 cn
Cablesi, .....................................................W ! 4.'86%Bank rate, 6%; private rate 5 15-16%.

M arks—
A ctual ................................................  9334
Com m ercial .....................................................   W !  93%
Cables ........................................................................ 95

Bank rate, 6%; private rate-, 5%%; London check, 20 
Francs—

A ctual ................................................................ 5 23V«C o m m e r c ia l..................................  . . . . . . . .  . /s
c a b l e s ............................................................................ 5 : 18%

Bank rate, 3%; private rate, 2% %; London check, 25

exchange
Chicago,

Demand.
4.86%
4.85%
4.85V2

94% 
94 Vs

.52.

5.20
5.21%

26.

SOUTH D A K O TA  W A N T S IM M IGRANTS.
(Special Correspondence to the Com m ercial W est.)

Sioux Falls, Nov. 19.—As the result of a meeting in 
Sioux Falls by a large number of members of the South 
Dakota Real Estate Men’s Association, it was decided 
that a committee, consisting of two men from each county 
in the state, should be appointed to act with the president 
ot the association in the matter of selecting a judiciary 
committee of nine members to be present during the ap
proaching session of the legislature and secure the 
passage of a law creating the office of state commissioner 
of immigration.

The real estate men of South Dakota are united on this 
proposition. They believe that such an official is badly 
needed if South Dakota is to continue to increase its pop
ulation to the extent that its resources merit. The matter 
of creating a board of publicity was discussed at some 
length, but it finally was decided not to take definite action 
in this particular matter until another meeting of the real 
estate men of the state, which will be held at Pierre early 
in January.
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First National Bank oî Omaha
Omaha NebrasKa

United States Depository

Capital, Surplus and Profits 
Deposits

$ 1,000,000.00  
11,000,000.00

H e r m a n  K o u n tz e , President 

C. T. K o u n t z e . Assistant Cashier.
F. H. Da v is , Cashier

J .  A. Cr eig h to n , Vice-President 

L. L . K o u n tz e , Assistant Cashier

Accounts of Banks and Bankers, Individuals, Firms and Corporations Received
upon the most favorable terms.

Exceptional Facilities for making Collections Throughout the West

UNITED STATES NATIONAL BANK
O M AH A, N E B R A S K A

Capital = $600,000 Surplus and Profits = $315,000
DEPOSITS - $10,000,000

The United States National Bank of Omaha, in business half a century, invites the accounts 
of Banks, Corporations, Firms and Individuals.

M. T. B A R LO W , President
G. W . W A T T L E S , V ice-P resident

V . B. C A L D W E L L , V ice-P resident 
A. M ILLA R D , Cashier

M. T. B A R LO W .
President U nited States National Bank.

GUY C. BARTON ,
President Om aha and Grant Sm elting Company, P resi

dent Om aha and Council Bluffs Street 
R ailw ay Company.
S. S. C A L D W E L L , 

o f Coal Hill Coal Company, Omaha.
V. B. C A LD W E L L,

V ice-P resident United States N ational Bank.
N. A. DUFF,

President D uff Grain Company, Nebraska City.
C. W . LYM AN,

Capitalist.
EU C LID  M ARTIN ,

President Parlin, Orendorff & M artin Company.
A. M ILLA R D ,

Cashier United States National Bank.

O F F IC E R S .

W . E. RH OADES, A ssistant Cashier 
L. M. TA LM A G E , A ssistant Cashier

G. E. H A V E R STIC K , A ssistant Cashier

DIRECTORS.
E. M. M ORSMAN,

Capitalist.
Wp W . M O R SM A N ,

Attorney.
A. L . REED,

President Byron Reed Company, Omaha.
B. F. SMITH,

of Smith Brothers, N ew  Y ork and Omaha.
W . A. SMITH,

Treasurer and General M anager, Om aha and Council 
Bluffs Street R ailw ay Company.

G. W . W A T T L E S ,
V ice-P resident United States N ational Bank, V ice-P resi 

dent Omaha and Council Bluffs Street 
R ailw ay Company, President 

Omaha Grain Exchange.
C. E. YOST,

President N ebraska Telephone Company.
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NEBRASKA BANKERS AT OMAHA.
Three Hundred Members of the Nebraska Bankers’ Association Meet at Omaha for the 10th Annual

Convention of the Association, on November 21 and 22.

(S taff Correspondence to The Com m ercial W est.)
Omaha, Nov. 22.—The tenth annual convention of the 

Nebraska Bankers’ Association, held in this city on Wed
nesday and Thursday of this week, proved in every par
ticular one of the most successful in the', history of the 
organization. Being the first important meeting of bank
ers to be held since the agitation for so-called elastic cur
rency assumed definite form in the promulgation by the 
currency commission of the American Bankers’ Association 
of the “ Washington Plan” the matter of currency reform 
was naturally of paramount interest to the bankers 
present. This question was ably presented to the conven
tion by James H. Eckles of Chicago and was the sub-

r l C ITaT aC
Cashier o f the Columbia National Bank o f Lincoln. President 

E lect of the Nebraska B ankers’ Association.
ject, later, of an animated discussion in which many mem
bers of the association as well as David R. Forgan 
of Chicago participated. In addition, also, those in at
tendance listened to several addresses of more than com
mon interest on financial and commercial questions of the 
day.

TH E OPENING SESSION.
Three hundred bankers, representing every section of 

the state, were present at the convention and about two 
thirds of these were in attendance when President Howey 
called the meeting to order at 10 o’clock Wednesday 
morning at the Lyric theater. Prayer was offered by Rev.
G. A. Beecher. The first consideration of the convention 
was a sad one. Henry W„ Yates announced the death of 
Herman Kountze, president of the First National Bank 
of Omaha. Many of the bankers present had not heard of 
the death of this pioneer Nebraska banker, and this an
nouncement threw a temporary gloom over the gathering. 
Mr. Yates stated that Mr. Kountze was the oldest banker in 
the state, and referred to him as a “ tower of strength” 
among the bankers of Nebraska. He spoke also of Mr. 
Kountze’s remarkable character, his honesty and integrity, 
and suggested that the convention take some action re
garding his death.

Tributes to Herman Kountze.
Alfred Millard paid a high tribute to the character of

Mr. Kountze and requested that a committee be appointed 
to draft suitable memorial resolutions. The committee 
appointed was as follows: Senator J.  H. Millard, Luther 
Drake, V. B. Caldwell and IT. W. Yates, of Omaha, J.  T. 
Trenery of Pawnee City, Frank McGiverin, Fremont, P. L. 
Hall, Lincoln, and A. L. Clarke, Hastings.

Senator Millard Welcomes Visitors.
Senator Millard welcomed the visiting bankers in a 

short address as follows:
Just w hy I should have been selected for this special office 

at the successive conventions o f N ebraska bankers is not clear 
to mind, unless it is because o f the fa ct that I was a  m em ber 
o f one o f the first banking houses organized in N ebraska ter
ritory. That w as in 1858, nine years before N ebraska was 
adm itted to statehood.

It goes w ithout saying that w e o f N ebraska’s com m ercial 
m etropolis are happy in the fa ct  that we can m eet w ith the 
bankers o f this great com m onw ealth at this tim e of w ide
spread prosperity. It is hardly necessary for me to allude to 
the fa ct that Omaha banks never flourished to such a degree as 
is the case now. The condition of banking in Omaha is, in a 
sense, the barom eter indicating the condition of the banking 
business throughout the state, w hich is all the m ore reason for 
felicita ting the v isiting bankers who are our w elcom e guests.

N ot only are the collective banking statem ents of a com 
m onwealth a true gauge o f business conditions, but they in
dicate also the indispensable part in the com m erce of a state 
borne by the bankers and the capital intrusted to their keep
ing. So patent is this fa ct that it need not be dwelt upon; 
yet I feel like congratulating every banker w ithin the hearing 
o f m y voice upon the part he has played and is playing in the 
great w ork of upbuilding the business institutions of our 
prosperous state.

It has been said that anybody could be a banker in eras of 
prosperity, seasons o f depression com e to us every 15 to 29 
years, accord ing to a conceded authority, (Mr. Noyes, whose 
article in a  recent num ber of the A tlantic M onthly 
is doubtless fam iliar to you ). Bankers who weathered 
the storm  from  1893 to 1897 need not be re 
m inded that the position of a bank officer is not always 
an enviable one. The reports o f the state banking board indi
cate the different stages of the storm. W e find that in the 
year 1892 there w ere about $25,000,009 deposited in the state 
banks o f Nebraska, and four years later, the figures show that 
by 1896 those deposits had been reduced to a little in excess of 
$10,000,000. H ere w e have a  shrinking of som ething like $15,- 
000,000 in the state banks alone,, w ithout reference to national 
bank deposits; every dollar o f which presum ably, w as w ithdrawn 
from  use in the every-day  business transactions of that 
period. But by 1898 conditions were im proving, and we find 
that in the state banks there were deposited $18,225,000, while 
these institutions had been by the year 1903 loaded down with 
deposits approxim ating $40,000,000. The last statem ent of the 
banking board gave the total deposits o f state and private banks 
for  1905 at $50,157,335. In addition to this the deposits in the 
national banks last year were over $80,000,000.

The total deposits in all N ebraska banks for 1902 w ere $96,- 
000,000 and these had grow n a year later to $120,000,000, and for 
1905 the total deposits were nearly $130,000,000. Today they are 
doubtless over $150,000,090.

Thus briefly w e have an insight to the unprecedented and 
rapid grow th o f wealth in N ebraska since the m em orable days 
of 1893 to 1897. W ith  the vaults o f our banks from  one end of 
the state to the other teem ing w ith w ealth derived from  the 
products o f our soil, is it any wonder that the constant quest 
o f this capital for profitable investm ent has given an impetus 
to land and realty values in country and town, and that the de
mand for the necessities and luxuries of life should have b e 
com e so active as to bring about a rise in prices of nearly 
everything w e have to buy. In the dark days, w ith no m oney, 
little business could be done, w ith no confidence in the banks 
or in the outcom e o f investm ents every com m odity was a 
drug in the m arket, in fact, there was no m arket for lands and 
chattels w hich today are being turned into m oney as never 
before in the history o f a western state.

In view  of these conditions I w ish to congratulate the bank
ers that their lines have fallen in such pleasant places, and to 
express the hope that the prosperity o f the present day m ay 
continue indefinitely. .

In conclusion I would suggest conservatism , believing it to 
be the duty o f the bankers o f N ebraska to counsel their patrons 
to adopt a  policy of m oderation, and to advise business men 
generally o f the w isdom  o f m aking haste slowly at a time 
when it m ay be difficult to define the line between business 
enterprise and reckless speculation. During your stay with 
us w e w ish you to enjoy yourselves to the utm ost, and it is 
our desire to afford you every means to this end.

Mr. Burnham Responds to the Welcome.
S. FI. Burnham, president of the First National Bank 

of Lincoln, responded to Senator Millard. He said that he 
wished it was possible to express his pleasure and grati
tude for the hearty welcome extended, but that apprecia
tion was shown in the face of every delegate. He said that 
seventeen years ago the Nebraska Bankers Association 
was organized. As the children of that organization the 
bankers of the state loved to gather at the old home and 
mingle with each other. Mr. Burnham said this was the 
first convention of that nature he had ever attended. He 
referred to the banquet which was given at that time and 
to the impression made upon him by a young man present 
who turned his glass down when wine was served. He 
said it was easy for an older man to decline, but in a young 
man it showed a strength of character seldom found. Mr. 
Burnham spoke of the days of the panic in a humorous
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way; of the days when 16 to 1 was being- discussed and 
the populists had elected a Nebraska legislature. Hie said 
that in those days the banks and bankers were at a dis
count. If bankers wanted to talk things over, he said, they 
sneaked out after dark. There were few conventions for 
the bankers then. Still, in his opinion those six years of 
hardship, days which tired men’s souls, were a most valu
able asset in the bankers’ experience. He said those times 
were in the past. Evolution has taken place, development 
of railroads and industries has been most rapid. He 
thought that possibly the country was growing too rapid
ly, and urged the development of character in business 
proportionate to the growth of the country, commercially. 
He said that it was all right to use our best efforts in our 
business but thought we should devote more time and ef
fort to humanity. He argued that we should do more for 
our fellow men.

Ele thought the association had been a great source of 
education, and that the bankers owed much to Omaha and 
the Omaha clearing house. In behalf of the bankers of 
the state he thanked senator Millard and the bankers of 
Omaha for their courtesy and hospitality.

Annual Address of the President.
The annual address of President L. B. Howey, of Beat

rice followed. He said:
I esteem  it not only a great pleasure, but a privilege, to 

preside at this, the tenth annual convention of the Nebraska 
Bankers Association, and upon this occasion to felicitate you 
upon the progress o f the association along the various lines, 
wherein aboupd its greatest usefulness.

W ith the im petus im parted by previous strong adm inis
trations, together w ith the efforts o f our able and efficient 
secretary, and the co-operation  o f a strong and aggressive 
m em bership com m ittee, we are able at this time to report 
an increase in m em bership from  573, w hich was reached at 
the time o f the holding o f the last convention, to 675 at the 
present time.

The total number o f banks in the state is 780, and there 
are, therefore, nearly 85 percent of them  enrolled as m embers 
o f our association, w hich is an excellent showing, and causes 
us to take rank am ong the strongest associations in the 
country.

That our m em bership is not larger, is due m ainly to the 
fa ct that o f the banks still outside of the association, a con 
siderable proportion have been organized, and transacting 
business but a com paratively short time, and are therefore 
either strangers to the advantages w hich a m em bership a f 
fords, or are reluctant to incur the expense incident to be
com ing a member, until they are established on a profitable 
basis.

No efforts should be spared, however, to induce the non
m em bers to becom e members, fo r  the highest efficiency o f 
the association cannot be attained until the entire bank
ing fraternity in the state is united under its banner, and 
w orking together for  the com m on good.

B en e f i t s  o f th e  G ro u p  S ys te m .
A  great fa ctor  in the upbuilding o f the association, and 

one that will be m ore apparent each year, is the group m eet
ings. The wisdom  o f reducing the num ber o f groups from  
nine to six, was m anifested this year in the increased at
tendance, m ore general interest, and the com plete success 
that characterized the m eetings o f the various groups, with 
but one exception.

H eretofore it has been the practice fo r  each group to se
lect a date fo r  its m eeting, regardless o f  w-hether or not it 
m ight conflict with that o f som e other group; but this year, 
acting in accordance w ith a recom m endation adopted at the 
last convention, we arranged a schedule of dates, with the 
co-operation  o f the presidents o f each group, that placed the 
various m eetings about one week apart; and this arrange
ment, by enabling the bankers from  L incoln and Omaha, and 
from  outside the state, to attend each one, contributed m a
teria lly  to their success. I personally attended each m eet
ing, except that o f group 6, w hich was unavoidably held on 
the same date as that o f group 1 , and can testify  to the in
terest and enthusiasm  that w as m anifested at them all.

P rogress  in M a t t e r s  o f  In s u ra n c e  and Bonds.
It is gratifyin g  to report in the m atter o f burglary in

surance and fidelity bonds, that the m em bers generally dur
ing the past year have exhibited a disposition to favor the 
association w ith their business, and as a result, the incom e 
from  that source, as will be shown by the secretary ’ s re 
port, has been largely increased over previous years, but at 
the sam e time, it is a m atter for  regret that all the m em 
bers have not appreciated this branch o f the association 
work, and encouraged it by lending their earnest support. 
It does not occu r to me that any o f our m em bers are under 
the least obligation to place their insurance with any particu 
lar com pany, or through any particular agent, and when the 
secretary o f the association is in a position to quote as low  
a rate as can any o f them, we should all be glad to give him 
preference, and especially  in view  o f the fa ct that it is en
tirely due to his activity, that all the com panies operating 
in the state, have been com pelled to m ake substantial re
duction in their rates. As a m atter o f fa ct, how ever, num er
ous instances have occurred, where the secretary, ’in com 
petition w ith outside com panies, obtained favorab le rates for 
a member, only to find that on even term s the business was 
given to the com petitor.

I wish to submit that this is not the spirit that should 
anim ate the m em bers o f this association. To m ake our or
ganization m ost effective, and to place it upon a plane where 
it can render the highest service to its members, demands 
not alone absolute loyalty  on their part, but they m ust be in 
sym pathy with all its aims and purposes, anil ready and 
w illing to give their hearty and earnest co-operation to w hat
ever proposition receives its endorsem ent. In other words, 
w e m ust “ stand up for  the association”  first, last, and all 
the time.

Our organization is not designed to benefit a few , nor are 
its affairs conducted in the interests of" any clique, but fur 
the benefit o f all its members, irresnective of their geograph i
cal location, or their financial standing.

K e e p in g  P o l i t i c s  Ou t .
Politics have never played any part in the deliberations o f 

our conventions, and I hope never will, for  if once injected 
therein, in m y judgm ent, it w ill prove a disintegrating force.
I am  m oved to so express m yself at this time, on account 
o f having been an eye witness to the m anipulations indulged 
in by the leading officials o f the A m erican Bankers A ssocia 
tion  at its convention recently held in St. Louis. It was ap 

parent to the m ost superficial observer that the rank and 
file o f the delegates 111 attendance thereupon were regarded 
as so m any autom atons, to be m oved at w ill in response to 
the requirem ents o f the leaders, and to meet the exigencies 
o f the occasion. It fo llow s naturally that this know ledge on 
the part o f the delegates was not calculated to increase their 
loyalty  to the association, but tended rather to increase the 
d issatisfaction w hich was expressed on every hand at the 
w ay its affairs were being conducted.

P r a c t i c a l  V a lu e  o f  A s s o c ia t io n .
I am aware that, in the minds o f m any, doubts exist as 

to the practical utility o f our organization, and even am ong 
our members, I have becom e impressed, during m y term o f 
office, that m any of them are luke-w arm  in their adherence, 
and that but few  com prehend the scope and im portance o f 
its present sphere o f usefulness, or realize to w hat extent 
this m ay be magnified in the future. It m ay, therefore, not 
be inappropriate at this time to consider briefly the present 
and the future of our association, to the end that all our 
m em bers m ay have a broader conception o f its aims and pur
poses.

I have already alluded to the reduction in rates on burglary 
insurance accom plished through the agency o f the associa 
tion, and this is one o f the practical benefits secured for 
m embers. Another is the protective fund, w hich has been 
built up by the com m issions received on both the insurance

L. B. H O W E Y,
Cashier of the First National Bank of Beatrice, Retiring 

President of the Nebraska B ankers’ Association.
and fidelity bond business written for, m embers, and which 
enables the association to offer suitable rewards for  the con 
viction  o f crim inals who- have robbed or v ictim ized its m em 
bers, thereby tending to m ake them  less su bject to attacks 
of this nature. A nother is the tim e-lock  contract, entered 
into by the association w ith F. E. D avenport & Co., o f Omaha, 
w hereby the, time locks o f m em bers are cleaned at an annual 
expense o f $7.50 instead o f $10.00, which has heretofore been 
the charge, and at the sam e time, giving them better service 
than can be obtained through any other agency. This sav
ing- alone, to the m ajority  o f the banks, is equivalent to a 
fifty percent reduction in the annual m em bership dues.

T h e  In d i r e c t  Benef it s .
These constitute the tangible benefits w hich all can see 

and appreciate, and during the com ing year, if plans now 
under consideration by the executive council are successfully  
carried out, other tangible, and still greater benefits o f a 
practical nature w ill be secured for  members.

But all the advantage o f a m em bership does not lie with 
these things that can be seen; on the contrary, the intangible 
benefits are fu lly  as im portant. A m on g these are the re
sults o f the w ork  o f our standing, and other com m ittees, such 
as the legislative and educational. And still others are de
rived from  attending these association m eetings, which per
mit o f the interchange o f ideas, w ith the result am ong others 
that lessons of conservatism  are often learned by  those who 
m ight otherwise be recklessly inclined; and these lessons be
ing applied to  the conduct o f their business m akes better 
banks and better bankers, and, in turn, our entire banking- 
system . in consequence o f this strengthening o f one o f its 
integral parts, is likewise strengthened.

W e m ay confidently expect to see all these direct and in
direct benefits w hich a m em bership affords, m ultiplied in the 
future, but gentlemen, I believe a larger field o f usefulness, 
and a higher destiny is m arked out fo r  this association

W e have in this state 780 banks, all operating under state 
or national law, but each independent in its character, and 
the sole arbiter o f its own future. These banks range in 
capitalization from  $5,000.00 in The sm aller towns, to $1,000,- 
000, in the city  o f Omaha, and while vary ing  in like degree in 
im portance, and in the volum e o f business transacted yet 
the- sm allest o f these may, through incom petent or reckless 
m anagem ent, becom e a menace, not only to the largest but 
to all the conservatively  m anaged banks in the state.

Should the bank fail, this m enace becom es a reality for 
with the news1 heralded from  one end o f the state to  the other 
and em bellished w ith the usual press notices, the naturai 
fears o f timid depositors everyw here are augmented, and us 
a result, the integrity o f all banks is brought into ques
tion. It is a m atter fo r  congratulation, not only on the part 
o f this association, but on the part o f the public as well, that 
outside o f the O’Neill and Tecum seh tragedies, there has not 
been a genuine bank failure in this state for  years- 
and this would seem to indicate that we h a v e  a high grade 
o f bankers iry the state, w hich as a whole, they undoubtedly 
are, but we m ust rem em ber that these are prosperous times 
and that under existing conditions the results o f incompetent 
and reckless m anagem ent are not easily discernible But 
granted that there m ay be banks in the state that are to-
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day suffering from  bad m anagem ent, it is a fa ct  that, under 
the present system  o f supervision em ployed, no m eans are 
available fo r  correcting such evils, except when the solvency 
o f a  bank m ay be questioned, 'o r  its m anagem ent has been 
guilty  o f violations o f the law ; and attention is seldom  di
rected to the latter until insolvency, which naturally fo l
lows, has becom e an accom plished fact.

R estra in t  on Bad M anagem en t.
That there should be, how ever, som e restraining influence 

throw n around banks which, although solvent, and operating 
w ithin the law, are still chargeable w ith the offense > <t bacl 
m anagem ent, cannot be gainsaid, and, to m y mind, this as
sociation offers the best medium, through w hich the cor
rection o f this evil m ay be accom plished.

This m ay be regarded as an im practicable suggestion, but 
I offer it in the belief that it is practicable, and in the hope 
that it m ay appeal to the sound judgm ent o f this conven
tion.

T o realize the condition indicated^ it w om d be necessary 
in the first place to m ake the tangible benefits o f a m em 
bership a little m ore attractive than they are now,_ so that 
all the banks in the state would, o f their own volition , seek 
to becom e m em bers, but at the sam e time, the association 
would im pose certain conditions that _ m ust be m et before 
they w ould be eligible fo r  m em bership; and am ong these, 
and o f the highest im portance, would be one requiring them 
to subm it to an exam ination by an expert in the em ploy o f 
the association.

In the event that all the banks could not qualify, it is a 
self-evident fa ct  that those fa iling to do so would be forced  
by public opinion to meet the requirem ents of the association 
as speedily as possible, or get out o f business. W hen all 
that were eligible were enrolled as m em bers it would natural
ly  becom e the concern o f each one to see that the others 
lived up to the requirem ents, and failure on the part o f any 
to do so would perm it the filing o f charges, w hich if sus
tained, would result in the offending m em ber being dropped 
from  the rolls. It can readily be seen that such action would 
be as disastrous to the offender as is now  the expelling o f a 
m em ber from  a clearing house, and it is a foregone conclu 
sion that none would invite such a disaster.

It is m y opinion that such regulation by the association, 
coupled w ith that em ployed by the state and federal govern 
ments, w ould so strengthen the banking system  in our state, 
that failures from  other than unavoidable causes would 
becom e a practical im possibility. H ow ever divergent m ay be 
the view s entertained tow ards this proposition, we must_ all 
agree that this w ould be the ideal condition to be realized 
under our present system  o f  independent banks, furnishing, 
as it would, protection alike to the depositor and the stock 
holder; and if the idea is practicable, as I believe it is, I 
w ish to ask if any grander w ork could be undertaken by cur

be introduced during the com ing session o f our state legis
lature, and I w ould recom m end that a legislative com m ittee 
be appointed, to look  a fter this, and such other legislation as 
m ay be proposed that in any w ay affects the banking in
terests o f the state.

It occurs to me that the influence o f this association should 
be used to secure an am endm ent to our state banking law, 
requiring all banks operating thereunder to be exam ined 
tw ice a year, and to m ake five reports to the state banking 
board, instead o f four, as the law  now provides. A lso the law 
regulating the com pensation o f exam iners should be amended, 
and an increase provided for  therein, com m ensurate with the 
character o f the w ork  perform ed, and sufficient in am ount 
to enlist aie services o f men o f recognized ability. A ll this with 
the view  o f strengthening our banking system , and thereby 
affording greater protection to depositors.

A long  the line of remedial legislation in the interests o f 
all the banks in the state, there is m uch for which this a s 
sociation m ight ju stly  petition, but I believe our efforts had 
best be concentrated upon obtaining a m odification o f one of 
the provisions o f the present depository law, which requires 
security bonds to be furnished in double the am ount o f a 
county deposit. This requirem ent is indefensible trom  any stand
point, and serves no otner purpose apparently than to swell 
the prem ium  incom e o f the bond com panies. It is certainly 
patent on its face, that i f  the bond accepted by a county is 
not good for  an am ount equal to the am ount o f the deposit 
w hich it covers, then doubling or trebling it would add noth 
ing to the security w hich it affords, but does subject the 
banks to additional, and entirely unnecessary expense. This 
is a m atter that d irectly  a ffects a large proportion o f the 
banks in the state, and all, whether m em bers o f this associa 
tion or not, should unite in an earnest effort to secure ?n 
am endm ent to the present law, lim iting the am ount o f the 
surety bond required, to the am ount o f the deposit w hich it 
covers.

No provision having been m ade for  the appointm ent of 
delegates from  our association to the convention o f the A m eri
can Bankers A ssociation  held in St. Louis on October 16-18, 
I assum ed that prerogative, and appointed the follow in g  dele
gates: S. H. Burnham , C. P. M cGrew, L. Drake, J. T. Tren- 
ery, E. P. P'olda, Geo. L. Meissner, S. K. W arrick , W . A  
Taylor, C. Hildreth, J. W . W elpton, H. W . Tates, and C. 
P. Bentley.

The full delegation w as in attendance at the convention, 
and did effective w ork  in securing the election o f Mr. J. T. 
Trenery to a position upon the executive council, thus g iv 
ing our state representation thereon after a lapse o f tw o 
years.

I would recom m end that hereafter the president o f this as
sociation be em powered to name the delegates to the con 
ventions o f the A m erican Bankers A ssociations, and that he 
him self constitute one o f the delegates.

association.
Protection to Depositors.

Of one thing we m ay be certain, and that is, if we do not 
voluntarily  adopt som e m easure calculated to afford greater 
protection to depositors, we will, sooner or later, have forced 
upon us a law  providing for  assessm ents for  the purpose o f 
creating a guarantee fund for  the protection o f depositors in 
failed banks. A s you are aware, a bill tor such purpose was 
introduced during last session o f our legislature, and I re
cently received the synopsis o f a bill o f this character, that 
is to be introduced at the com ing session o f congress. It is

L U TH E R  D R A K E ,
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Currency  Reform.
The absorbing question that agitated  the minds o f the dele

gates to the St. Louis convention was that o f “ currency re
form ,”  concerning which the dom inant idea em braces :he 
proposition of an asset or em ergency currency.

The strongest advocates of these m easures are to found, 
naturally enough, am ong those bankers that are the most 
closely allied to W all Street, and apparently w ithout divi
sion am ong the bankers o f the south ; while the bankers from  
other sections of the country m ay be said to occupy neutral 
ground.

So far as the banking interests in this state are concerned, 
I can see no reason w hy this association should recede from  
the position it has heretofore taken on this question, although 
there is, no doubt, a grow ing sentim ent am ong the bankers 
o f the state, favorable to som e special form  o f credit that 
m ay be availed o f in time o f panic.

It is not, how ever, such a m easure o f relief that is soug'ht 
by the N ew Y ork  bankers, and the bankers of :he south. 
The form er desire the privilege o f issuing an em ergency cu r
rency that m ay be used in m aintaining the equilibrium  >jf the 
stock  m arket during the period when western banks have 
w ithdraw n their balances fo r  use during the crop m oving 
season, and the latter for  their use in the handling o f the 
cotton crop o f the south. So that, in both cases, the advan
tages o f an em ergency currency in time o f panic would be 
discounted in advance, and as a  consequence, neither would 
be in a position to avail them selves o f it, when such an em er
gency should arise.

F rom  the standpoint o f conservative banking, as it is 
understood in the west, it would seem that, instead o f clam or
ing for  m ore credit money, the prudent thing for  the New' 
York, banks to do would be to d ivorce their business from  
W all Street m anipulation, and for  the bankers o f the south 
to increase their available banking capital to a point where 
it w ould be on a parity with that em ployed in other sections 
of the country. And until this is done, it is needless, in m y 
opinion, to indulge the hope that the bankers o f the entire 
country will ever unite on any m easure o f currency reform .

It is a  m atter fo r  congratulation on the part o f this as
sociation that, ow ing partly at least, to the interest m ani
fested by it, the authorities o f the state university have in
cluded in the course o f study for  this year special instruc
tion in the departm ent o f P olitical E conom y and Com m erce; 
the same being classified in groups, as fo llow s: The F inan
cial Group, The Com m ercial Group, and, the Great Industrial 
Problem s. The courses of study under each group are m ost 
com prehensive, and it is to be hoped that they will appeal 
to a. large section o f the student body, as there exists great 
need for  education along these lines.

I desire in conclusion, to extend m y sincere thanks to 
Siecretary Hughes, to  the m em bers o f the executive council, 
and to "the m em bership and other com m ittees, fo r  their co 
operation in carrying forw ard  the w ork  o f the association, 
and to w hose efforts principally are due w hatever m easure 
o f success has been achieved under m y adm inistration.

The Secretary’s Report.
President of the M erchants National Bank o f Omaha. Secretary Wm. B. Hughes then made his report as fol-

a notable fa ct  that m any sincere advocates o f this proposi
tion are to be found am ong the bankers them selves, and the 
public generally, as well as m any of the leading papers through
out the country, are outspoken in its favor.

N one w ill . oppose the theory upon w hich this proposition 
is based, for  it is sound; neither is the tax feature contained 
in it, calculated to incite opposition ; but upon the principle 
that, by  legislative enactm ent, all banks should stand on the 
sam e footin g  in their relations to the public it m ust receive 
now, and for  all time, the active opposition o f all these strong 
and ’ conservatively  m anaged banks in the country.

Our com m ittee on national legislation should take cog n i
zance o f  the purpose to push a bill o f the nature indicated, 
through the incom ing congress, and should take such steps 
as m ay be necessary to line up the legislators from  our state 
in opposition thereto. ,

It is likely also that a bill o f the same character will again

lows :
I am pleased to be able to report another successful year 

for the N ebraska B ankers’ A ssociation. Follow ing is a state-
m ent covering the m em bership:

Total m embership for 1906............ ....................................... 677
Gain in m embership over 1905.............................................  96
Last year m em bers not join ing this y ea r.................. 4

For the sake of com parison I will give the total m embership of 
the association during the last few  years.

1903 total .................................................................................... 296
1904 total .................................................................................... 406
1905 total ...................................................................................... 581
1906 total .........................................................................................677

Total number o f banks in state to-day as nearly as can be a s
certained 785.

The business done by the secretary ’ s office in burglary in
surance and bonds has been very satisfactory. It requires a
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hard fight in a  number o f cases to get the proper inform ation 
from  hankers in order to be sure that the association gets the 
business. The agents’ com m issions from  this business go to 
build up our protective fund and the bankers o f the state 
should recognize that a great deal o f good w ork is being done 
w ith this protective fund at no cost w hatever to the bankers 
them selves. If the banker will work with the secretary ’s o f 
fice toward the end o f placing his business with the associa 
tion, it will alw ays result in the association getting the busi
ness for  w e are able to m eet any rates m ade by any other 
com pany for any piece o f business.

Our protective fund has grow n to a point where it seems 
tim e to m ake an effort to secure better pursuit o f bank rob 
bers. It is the w riter ’s personal opinion that none o f the bu r
glary insurance com panies have any too good  a system  for going 
after the robbers and that they never will go to any great 
length in this line because it needs a certain num ber of rob 
beries to keep their business going in good shape and if rob 
beries were greatly reduced a great m any banks would con 
sider burglary insurance unnecessary, at least if rates re 
m ained anyw here near where they are at present.

The P rotective Com m ittee is now at work with the proper 
people looking towards establishing a system  by which rob 
bers in this state w ill be a  great deal m ore closely pursued 
than is at present the case. A fter  studying the m atter to some 
extent the w riter is o f the opinion that a  m ore effective 
m ethod can be devised for  securing the capture o f criminals 
than is now  in use. W(e now m ake a sim ple offer of rewards.

The receipts o f the association since last convention have 
totaled $3,858.20, while the expenses of the association since 
last convention have been $3,848.23.

This leaves a balance of receipts over expenses for the year 
$9.97 w hich being added to the am ount in the hands of the 
treasurer at the last m eeting, w hich w as $827.31, gives the as
sociation a balance now on hand of $837.28 as will be shown 
by the treasurer’ s statem ent dated N ovem ber 14th, 1906.

Report of the Treasurer.
Treasurer G. T. Hamilton’s statement followed, and 

coincided with the secretary’s report of the financial con
dition of the organzation. He said:

I have the honor to submit to you the follow ing account of 
receipts and expenditures since the last report:

General Fund.
Balance in hands of treasurer Oct. 1, 1905..........................  827.31
Receipts .............................................................................................. 3,858.20

Total ................................................................................................ $4,685.51
Disbursem ents, sundry w arrants paid ...................................$3,848.23

Balance, cash on hand ............................................................  $837.28
Protect ive  Fund.

Balance in hands of treasurer Oct. 1, 1905..........................$1,783.77
Receipts, com m issions on bonds and burglary insurance 1,486.03

$3,269.80
Disbursements, sundry warrants paid ...................................$1,322.15

$2,947.65
Balance in hand of treasurer Nov. 14, 1906.......................$2,947.65

Respectfu lly submitted,
F R A N K  T. H AM ILTON ,

Treasurer.
Report of the Executive Council.

H. W. Yates, chairman of the executive council, re
ported as follows:

The executive council has held its usual three m eetings 
since the last convention. The first one was held im m ediately 
after the banquet, October 25th last year at which officers 
were elected as well as a third m em ber for the protective com 
mittee. The regular spring m eeting was held in Omaha, 
June 13, 1906, at which time the date and place of convention 
w ere fixed and  the necessary com m ittees appointed. The 
third m eeting w as held last night at the Millard H otel to re 
ceive com m ittee reports and attend to all m atters that were 
to com e before this convention, also to approve the program  
as prepared for  this m eeting.

From  the reports m ade to the council by its officers, the as
sociation is in excellent shape. The different departm ents of 
wTork are progressing nicely and the association is holding its 
own in a financial way.

A t the last convention the number of groups com posing the 
association, was reduced from  nine to six. The officers of 
the association attended the different group m eetings and re 
port them as having been highly successful. There can be no 
doubt that the change in group boundaries was a m ove in the 
right direction. All of the m eetings were well attended and 
interest seem ed well m aintained. It is to be hoped that the 
m em bers of the association will continue their interest, as 
this is one of the greatest helps in building up the state o r 
ganization.

T he secretary ’ s report will show the w ork of the association 
in the lines of burglary insurance and bonds, also time locks.

Mr. Rhoades On Bank Advertising.
“ Bank Advertising” was the subject of an interesting 

address by W. E. Rhoades, assistant cashier of the United 
States National Bank of Omaha. He said:

A ssum ing that all progressive bankers are in favor of some 
form  o f advertising, I w ill now consider the different form s. 
A s they are so numerous reference will be made to them  under 
a few  general heads.

1. P rinters’ ink.
2. Souvenirs.
3. C o-operation in public affairs.
4. The manner o f dealing w ith one’s customers.
A dvertising w as originally confined to new spaper notices

and the like, then cam e the circular and hand bills, and later 
the souvenir, and, as the last two form s referred to produce 
the same general result, I think we m ay also consider these 
as form s of advertising.

P r in te rs ’ Ink.
P r in te rs ’ in k  w e find made use of in a great m any ways. 

There is the card or display ad in the daily, weekly, society, 
and church paper, m agazine and d irectories; the statem ent 
card in its various form s and the bank ’s stationery.

M uch m oney is spent advertising along these lines and some 
o f it is spent w ithout bringing proper returns, principally b e 
cause m any in advertising, like sheep, follow  the lead o f others 
and fail to give it that personal attention w hich is needed 
just as m uch in the advertising as in any other departm ent of 
the bank. , , , . , , . . .I believe in printers ink, but not in a reckless use of it.

The banker has no bargains to offer.

In these strenuous days people have not the time to read 
the entire contents o f the m am m oth newspapers, and hardly 
find time to read the portions that especially interest them.

Through the channel o f the new spaper the housewife may 
find satisfactory  bargains, the unem ployed desirable positions, 
the investor suitable investm ent and so on through the list; 
but how often have you heard o f a bank obtaining a custom er 
because o f the bank ’s card in the paper.

There is, however, one point in the proposition that we 
m ust admit, that is, the keeping o f a name of a bank before 
the people is desirable and very necessary.

This can hardly be done, at least in the cities, by  the simple 
card o f the bank buried am ong a great m any others.

I f such advertising is resorted to, m ake it effective by  hav
ing it sufficiently attractive and prom inent enough to be seen 
and remem bered.

This applies not only to the newspaper and m agazine ad-
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vertisem ents but to the statem ent card and similar methods 
as well.

It is the man w ho is persistent and keeps everlastingly at a 
thing w ho accom plishes w hat he sets out to do; and the same 
thing is necessary to accom plish desired results in advertising.

Banks engaged in a com m ercial business find it m uch more 
difficult to find interesting advertising item s than do the 
savings banks and trust companies.

This is due to the character o f their business and the class 
o f people desired as customers.

In follow ing this form  of advertising there are two princi
pal results to be obtained: First, the fixing o f the name o f the
bank in the minds o f the greatest number o f people, and second, 
acquainting them w ith the financial strength o f the institution.

W ith  this latter ob ject in view, we are led to reflect upon 
the true condition of our bank, and, if it is not w hat it should 
be, there is great need for our careful attenton.

Be not content w ith m aking people believe you are stronger 
than you are or in know ing you are as strong as you are, but 
m ake your bank stronger than it appears, and as the com 
m unity in w hich you are located becom e acquainted w ith your 
true condition, you will realize, in contem plating the results 
of your advertising, the value o f being a strong and stable in
stitution.

If the people lose confidence in a banking institution, b e 
cause o f its w eak condition, all the advertising one could do 
w ould not restore confidence and w ould not ju stify  the ex 
pending o f m oney in advertising except as conditions are im 
proved and it is desirable to call attention of the public to it.

Souvenirs.
E xcept in som e cases am ong a particular class o f custom ers 

and certain localities it is very  questionable as to whether this 
form  of advertising pays.

The souvenirs com e to us in m any form s: the calendar,
purse, key-ring, lead pencil, dictionary, m em orandum  book, 
and many, m any others and the list would be still further in
creased if the bankers were in greater sym pathy w ith this form  
of advertising.

H ow  few  there are o f us, if any, w ho reside in the larger 
places where these are freely  used, have room  for  the m any 
articles o f this kind that reach our desks.

M any of the articles referred to are good advertisers if used 
in the proper place; particularly the calendar which is sent out 
by  m any o f our N ebraska banks, the purse and m emorandum  
books, bearing the name o f the giver, and w elcom ed and made 
good use of by  m any w ho receive them.

To obtain good  results from  the use o f the souvenir great 
care should be exercised in its distribution, w ith special con 
sideration as to the character o f the people and the locality in 
w hich they live. . ,

There is, as I stated before, values in keeping the name of 
the bank before the public, and if this form  o f advertising is 
adopted I believe it needs m ore careful consideration to obtain 
desired results, for  the m oney expended, than does the form  
referred to under the head o f printers’ ink.

Co-operat ion in Public  Affairs .
The w orking o f this form  is found in donations for  the 

support o f enterprises of a public character and personal and 
active service in such enterprises.

It seems a little “ raw ”  to suggest donations as a form  o f 
advertising, but the fa ct remains that m uch o f such co -op era 
tion results in that.
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The resposibility rests on the one who thus co-operates 
to do so in a m anner so as to free him self from  the suspicion 
o f being m ercenary in w hat should be his duty as a loyal 
citizen. , .

Personally, I dislike very  m uch to consider this as a form  
o f advertising; but in these days o f the chase for the m ighty 
dollar, people are often m ore ready, upon your failure to con 
tribute to ob jects o f public interest, to m ake a greater effort to 
place you before the public as an un-enterprising and disloyal 
citizen then they are to give you any special m ention when the 
reverse is true. .

This leads m any to thus co-operate when otherwise they 
would not.

W hat you do along this line, w hether it is m oney or service, 
do cheerfully and do not spoil the effect o f the g ift by  giving 
it unwillingly.

W hen a banker co-operates in the affairs o f a com m unity 
solely because o f his loyal interest in the advancem ent o f the 
com m unity ’ s interests, w ith no idea o f doing it because ot 
any personal or partisan m otive, but because of the broader 
and m ore liberal idea o f benefiting and upbuilding the com m un
ity as a whole, even at an expense or sacrifice tb him, then 
will the banker realize that not only has both he and the 
com m unity been indirecly advertised but honored as well.

Th e  M a n n e r  of Dealing W i t h  One’s Customers.
The consideration of this form  o f advertising brings before 

us one o f the m ost interesting form s and is, I believe, the 
best and m ost successful bank advertising.

The officers and counter clerks of a ba,nk are constantly 
advertising a bank by the m anner in w hich they treat its 
custom ers: If their treatm ent is such as could be considered
good advertising, the custom ers not only continue their bu si
ness w ith the bank, but still advertise it by  referring to that 
treatm ent in their conversation w ith others, and w hat is m ore 
pleasing to a banker than to have a custom er voluntarily bring 
to him a new custom er because he is pleased w ith the treat- 
m eant he has received and can assure his friends that around 
the bank’s counter he will find that w arm th and sunshine 
that m akes business easier, m ore pleasant, and, I believe, 
m ore profitable. _

Some tim e ago I read a criticism  o f Sunny Jim who was, 
as the critic  said, alw ays smiling, even in the presence o f death 
or at a funeral. , , ,  , .__

W hile there are times w hen “ Sunny Jim should straighten 
his features, I think there is m ore need for  the encourage
ment, rather than the suppression of the disposition and m an
ner that produces “ Sunny Jim .”  .

The best advertisem ent a bank sends out is its own cus- 
tom ers and these becom e so by  the kind o f treatm ent they 
receive at the hand o f not only the officers o f the bank, but 
those clerks w ith w hom  they com e in contact. . , . .

This m anner of dealing w ith one’ s custom ers m ight be 
term ed m odern, as there are few  people, even am ong bankers, 
w ho do not think of the banker of the earlier generations as 
an austere cold, dignified, and unapproachable individual, be
fore w h om ’ the custom ers shivered and shook as they presented 
their request for a needed accom m odation.

W hat a time the earlier banker would have am idst the com -
petitkmgouid not-y ' c ]jng  long to his old m ethods, but would 
necessarily need to m odernize them, or see his business 
gradually slip away. „ , .I believe that in the introduction o f this m odern m anner
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of banking there is need for caution, just as there is need for 
caution in any advance m ovem ent, for fear that, led by the 
desire to please, one will go too far and be led aw ay trom  
strong and conservative action.

E ven the banker w ho is in hearty sym pathy w ith this 
m odern m anner o f banking constantly criticises the advance 
m ovem ent of a  few , beyond w hat the great m ajority  are w illing 
to adm it is sound and conservative banking.

In conclusion I w ish to add: , . ,
W e have instances o f where the public have been drawn 

into the clutches of the unworthy banker and probably through 
advertising m ethods o f som e kind, but in such cases the public 
find out the im portance of becom ing acquainted w ith the true 
condition o f banks and not being carried aw ay by the unbusi
n e s s lik e  m ethods pursued by many.

B ecause w e have, and will alw ays have, around us those 
who are attracted and held by  noise and glitter and. never look 
beyond the outward appearance, but accept the im pressions

created by  these as an indication of w hat is beneath, good 
and constant advertising m ay increase the business o f a weak 
or unworthy institution, but it w ill not strengthen nor cleanse 
one; that m ust be done by the officers in charge, and when 
done, the banker is in a position to reap the greatest benefit 
from  his advertising, w hatever form  he m ay adopt.

The meeting then adjourned until 2 p. m.
AFTER NO O N  SESSION OF W E D N E SD A Y.

At the opening of the afternoon session, Wednesday, 
President Howey announced the following committee on 
resolutions: H. W. Yates, Chairman; C. F. Bentley, P. L.
Hall, J. T. Trenery, A. L. Clarke.

The first address of the afternoon was that of C. H. 
Cornell, president of the First National Bank of Valentine, 
on “ What Disposition Should be Made of Unappropriated 
Government Lands.”  The address was in part;

It is estim ated by  best authorities, that when all the m il
lions that it is proposed to expend, both  in national and pri
vate capital, in the reclam ation o f the arid and seini-arid 
lands by irrigation, shall have been disbursed, that not to 
exceed ten percent o f  said lands w ill have been brought under 
subjection. That is, that irrigation cannot possibly cover 
m ore than ten percent o f that vast area; consequently the 
ninety percent rem aining cannot be depended on to furnish 
hom es in such quantities as has heretofore m et the require
m ents o f the hom esteader. True, w hat is know n as “ sur
fa ce  cultivation”  or the “ Cam pbell system ,”  is being v ig or
ously advertised now, and is the agency through which m any 
hundreds o f settlers are being induced to locate on lands, 
that four or five years ago it w ould have been thought in
sane for  a  man to undertake to farm , and so far, w ith com 
parative success. H ow ever, while the rainfalls o f the past 
two or three seasons have not been very m uch in excess o f those 
o f the years im m ediately preceding they have been sea
sonable, fa lling at a time when a given am ount o f m oisture 
could do the m ost good. It is to be hoped that this con 
dition w ill continue and that the coun try  m ay continue to be
com e m ore humid, but nearly thirty years ’ continuous resi
dence, during m ost o f w hich time dry winds have blighted the 
hopes and am bitions o f the frontier farm er, inclines me to fear 
the contrary. E ven though a large area should becom e sub
jected  to the “ Cam pbell system ”  to an extent that a hom e
stead w ould grow  enough farm  products to prevent its o c 
cupant deserting it in the hope o f  better results w ith each 
succeeding season, there w ould then remain a very m uch 
larger area that could by  no possible m eans becom e agricu l
tural lands. The sand hills o f W estern N ebraska; the bad 
lands o f D akota and W yom in g ; the rocky  cra ggy  canons o f 
alm ost every state containing arid lands; and those m illions 
o f acres are used and will continue to be used fo r  grazing 
only. Those are the lands that are in question at this time. 
Those are the lands that have been fenced  by  the mile, a 
single pasture em bracing hundreds o f thousands o f acres. 
Those are the lands fo r  w hich sheep have been driven over 
precipices and killed by  the thousands, the intim ation be
ing that the owners o f cattle did so fo r  the preservation of 
w hat they term ed their ranges, although it was at the time 
and is yet governm ent land.

Strange to say there is no authority  in law  fo r  preventing 
trespass upon strictly  public or governm ent lands. R eserva
tions, under special enactm ents, con fer authority upon som e 
governm ental departm ent to exercise jurisdiction, as fo r  in
stance The Interior Departm ent ' over Indian, W ar over M ili
tary, and the A gricultural o f the recently  enacted F orest 
R eservations. But the decisions are that people have tres
passed upon the public lands since the foundation o f  the 
governm ent, and although the public lands are under the con 
trol o f  the interior departm ent, that departm ent is not in 
position (by reason o f U. S. Supreme Court decisions) to say 
to a cattlem an or sheep m an that he cannot graze his herds 
upon nor drive them over said lands at his pleasure. It can 
say to him, due to the V an W y ck  law  o f  Feb. 25, 1885, that 
he cannot fen ce the land, thus keeping off the other fellow , 
but he can stay there if the other fellow  cannot put him 
off. A lso, no authority is conferred  on any person to collect 
any revenue, and under present laws, neither nation, state, 
county nor any other authority can levy a cent o f revenue 
fo r  use o f those lands.

Conditions G rea t ly  Changed.
In the past, where there were m ore public lands than were 

desired by the herdsm an or hom esteader, those conditions 
worked no in jury to anyone, but w ith the gradual settle
ment o f those tracts that offer any inducem ent to the hom e 
m aker, thus driving bac±v the range stockm an, together with 
the vastly  increasing num bers or the latter, thus largely  in
creasing the num bers o f live stock , m ore particularly sheep, 
conditions have changed. W hile form erly  range could be had 
for  the taking, or occupancy, now  a contest is on between 
cattle and sheep men, with here and there the hom esteader 
“ butting in”  to the d iscom fort o f both. This w ith no one to 
say nay, w ith the least authority. W hile form erly  those 
arid plains had no value because there was a surplus o f 
acres, now  the stockm an occupies them, conducting a m ore 
or less paying business, each anxious to increase his area, 
w ith no one to ad just differences; consequently chaos. My 
position is that congress should enact laws vesting in som e 
branch o f the governm ent, preferably  the interior depart
ment, the right o f absolute control over the same, to the 
extent o f depriving anyone o f the use o f any part o f the 
governm ent dom ain if found necessary, but since it is better 
fo r  the land itself that som eone should occu py  and control 
it, said departm ent should be authorized to sell, lease or 
otherwise dispose o f the same.

Th e  S itu at ion  in Nebraska.
Since conditions differ so m aterially  in the several states, 

I shall not attem pt to deal w ith the m anner o f disposition 
o f the lands as a whole, but confine m yself to the sand hills 
counties o f Nebraska, and for  illustration, take Cherry County: 
, Cherry County is 63 by  96 miles, com prising 3,684,000 acres 
divided as fo llow s:
Sections 16 and 36. State school lands ................................ 214,667
School Indem nity .......................................................................... 27,321

Total state school lands ....................................................  241,988
F ort N iobrara M ilitary R eservation ............................—  60,501
F orest R eserve ...............................................................................  177,188
Patented to individuals and taxable .................................... 722,132
Under hom estead filings ..............................................................  1,167,869
V acant or unappropriated (See report Com ’r Gen’ l

Land Office fiscal year ending June 30, ’06.) ................... 1,314,322
T otal ................................................................................................  3,684,000
It m ust not be inferred from  the above that Cherry County 

comprises all poor land since the deeded (taxable) land covers

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



32 THE COMMERCIAL WEST Saturday, November 24, 1906

an area a little larger than the com bined o f Pierce and M adi
son counties, and som e o f those acres are producing us 
good farm  products as the m ost favored  spots o f Nebraska. 
H ow ever, surveys were made in the latter seventies, since 
w hich time invitations have been out to the hom esteader to 
avail him self o f 160 acres free. That offer not appearing su f
ficiently attractive, congress on A pril 28th, 1904, or nearly 
thirty years a fter the lands were surveyed for  settlem ent, 
under the “ K inkaid  A ct,”  m ultiplied the area by fou r grant
ing an actual hom estead settler 640 acres. That attracted a t
tention to the rem aining vacant lands as nothing else had, 
and brought about exam ination by  persons desirous o f es
tablishing actual bona fide hom es and in som e cases a re
sumption o f filings, som e o f  them in good fa ith  but m any not. 
H ow ever, the records show that at present there are ap
proxim ately 1,157,869 acres held under hom estead entry. It 
would require one fam iliar w ith the country, to be very 
optim istic to predict that m ore than fifty  percent or a little 
m ore than ha lf m illion acres o f that now under hom estead 
entry would ever pass to patent. The rem aining one half o f 
course w ould finally revert back to the governm ent as “ un
appropriated.”  That added to the 1,314,322 acres, no one wants 
sufficiently to pay $14 for  opportunity o f trying to acquire 
title by  five years residence, would m ake at least one and one 
half m illion acres in Cherry county alone to be disposed of, 
and this is the land in question. H ow  shall it be disposed 
o f?

L ea s in g  th e  G o v e r n m e n t  L a n d .
It cannot be sold, since congress rightly thinks that as 

conditions change due to settlem ent, that little by little 
these lands will becom e subjugated sufficiently fo r  settle
m ent and that every acre o f the rem aining public domain 
should be withheld for  the actual settler. It therefore would 
appear that leases, say fo r  20 years, som ewhat sim ilar 
to the leases o f state school lands, subject to hom estead set
tlem ent or other necessary appropriation, would be the most 
practicable. It cannot be leased to the highest bidder per 
acre, since the opportunities would be too great fo r  the owner 
o f large outfits to acquire all the range to the destruction 
o f the “ little m an.”  A lter  having spent six w eeks at W ash 
ington last winter in the interest o f a bill I had drawn look 
ing to leasing, I have concluded that the land m ight be ap
portioned, at say one cent per acre per annum rental, after 
substantially the fo llow  m anner:

1st. R eferendum : W hen the voters o f any precinct (or
precincts) desire that said lands com e within this proposed 
act, that upon a petition signed by  one-fifth  o f the voters 
o f  said precinct, the county com m issioners be required to 
subm it the question o f leasing, at any regular election, a 
m ajority  vote  being necessary to carry. T hat upon the re
turns show ing the same to have carried, the county can
vassing board, certify  the sam e to the local land office in 
which district the land is located, w hich in turn shall cer 
t ify  same to  the general land office.

2d. The general land office shall require that the local office 
give th irty  days notice to all who desire to lease five sec
tions (3,200 acres) or less. Provided alw ays, that none but 1 
actual hom estead entrym en or owners o f real estate or leases 
o f state school lands contiguous shall be eligible to apply. 
That upon said dav applications shall be opened and "the 
local land office shall proceed to apportion said lands between 
said applicants, g iving each as nearly the am ount applied 
fo r  as conditions will perm it, a lw ays keeping in mind con 
tigu ity; subject to appeal.

N ote :—The reason 3,200 acres is named' is because it is be
lieved that since the land cannot be farm ed in cereal p ro 
ducts and m ust necessarily  be devoted to cattle, that it w ill 
require at least six sections (one hom estead and five leased 
sections, 3,840 acres) to m aintain a fam ily. It requires about 
40 acres to graze an animal, and the six sections com prise 
96 forties, therefore would support about that number of 
cattle in summer, and a part at least o f it must in some 
m anner be m ade to grow  forage o f som e kind or the problem  
o f w inter food  is at once a serious question to the future 
settler. Those already in the countrv have acauired the hav 
valleys fo r  w inter forage and need the leased lands only for  
sum m er grazing.

3d. Those requiring 3,200 acres or less having been p ro 
vided. th irty  days notice should be given to those who de
sire 6,400 acres or less, qualifications being same and land an- 
portioned in same m anner as in form er instance. This would 
enable those having a little larger herd to provide for  their 
requirem ents in grazing lands.

4th. Affter the two "form er classes had been provided for, 
the rem aining lands could be offered and apnortioned in same 
m anner to the ow ners o f larger herds. It should be under
stood that anyone beina apportioned lands under anyone 
offering could not in any w ay particioate at any future o f
fering. In this m anner the small man would be given the 
preference both as to location  and quality o f the lands. In 
this m anner also every acre would com e under lease, w ith 
out the acrim ony and fear fo r  the sm all man, lease to h igh
est bidder would certain ly engender.

One and one-half m illion acres at one cent per annum per 
acre, w ould yield an annual revenue o f $15,000. O f this $15,- 
0O0 it occurs to me that an equitable distribution would be
about as fo llow s:
O ne-half to the general governm ent fo r  reclam ation

fund ............................................................ ........................................ $7,500

O f the rem aining one-half or 7,500—one-fourth  to state
fund ................................   $1,873

O ne-fourth to the county general fund ............................... 1,875
And one-half (or one-fourth  o f the entire revenue) to the 

support o f schools within the said leased territory ; or 
where no schools are maintained, to the country school 
fund ................................................................................................   3i,750

$7,560
I f  the vacant lands in a single county can at this very  low 

rental be m ade to yield $15,000 per year, w hy is it not logical 
they should do so? I f  that sm all area can be m ade to turn 
that am ount into the treasuries annually, w hat possibilities 
cannot be looked forw ard to in revenues, when the entire 
public domain shall have been leased say at sam e figure.

Possibly  Cherry county contains one-fourth  o f  the re 
m aining vacant lands of Nebraska. I f  so, entire leased would 
aggregate $60,000 annually o f w hich one-half should remain 
in state, to help m aintain state, county and school govern 
ments.

Perhaps it w ill be said that Cherry is an exceptionally  
large county. True it is com pared w ith other counties in 
stric tly  agricu ltural states: but there is scarcely  a county as 
sm all in W yom ing. In M ontana a ma.ioritv o f the counties 
contain larger areas, and ju st so to the Pacific.

A  liberal allow ance is provided herein for  schools within 
the leased areas, for  the reason that m ore hom esteads have 
been deserted by reason of no schools within their reach 
than fo r  all other reasons com bined. Intim idation, so m uch

exploited, will not com pare w ith  it. Should this condition 
be brought about, the ranchm an will no longer fear to em 
ploy a m arried man with children o f school age, fo r  fear 
lest the em ploye vote  a, school tax  on him.

The governm ent having in recent years begun the en force
ment o f the V an W yck  anti-fencing law, cattlem en o f all 
degrees o f im portance have been rem oving fences until the 
cost and annoyance has driven m any out o f business. W here 
they have not quit m any have been forced to adopt new 
m ethods; for  instance, a man ow ning about 150 head of 
A berdeen-A ngus cattle has sold them at auction and re
placed them with grade Shorthorns and H erefords, o f  course 
at a sacrifice, for  no other reason than that with his fences 
down there was no w ay possible fo r  him to continue that 
strain, a m ix-up due to open range being inevitable. He 
w ould prefer a given am ount of land under purchase or lease 
w hich he could fence w ithout being an outlaw, protect 
against prairie fires and fee'l assured that he could  m aintain 
a given number o f cattle upon. A lthough “ a little m an”  in 
the cattle sense, he deplores present chaotic conditions and 
longs for  some practical solution.

L a n d s  S hou ld  Be Leased.
From  the standpoint o f a citizen with no ranch interest 

whatever, but with an intim ate know ledge o f conditions, I
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believe the public lands should be leased first in the interest 
o f good  order and m ore stable conditions; and second—as 
a source o f revenue in w hich every citizen o f this great 
country has the right to share. I believe the time has ar
rived when a man should have no m ore right to take grass 
from  the surface o f the lands belonging to all the people, 
than he has to take hay from  his neighbor’s stack, without 
pay. Aside from  the revenue feature, the land should be 
under private control, In order that necessary fire guards be 
ploughed and prepared annually, thus preventing their im 
poverishm ent by fire. A lso, at present, those public lands 
are nothing less than a m enace to the ranch property which 
they surround by reason^ of the danger of com m unicating fire. 
A lso, som e form  o f private control is im perative, since so 
soon as a man is allow ed to fence and occu py to the ex 
clusion of others, just so soon will he begin to preserve, per
petuate and increase the grasses, in quantities and varieties, 
and not perm it the lands to be grazed to the very  grass 
roots and the grasses then tram ped out in an endeavor to 
get m ore off the land than the other fellow , and as David 
Harum  says, “ get it first.”  Therefore, in the interest o f 
the lands them selves, w ith the view  . to their occu pancy at 
som e future time by the hom esteader, they should be so 
disposed o f in the m eantim e as not to invite a free race be
tween cattle, horses, sheep and conflagration. A t present a 
premium is placed upon devastating and the time has arrived 
when the intelligence of congress should be invoked in an 
enactm ent looking to cash returns and the enhancem ent in 
value at the same time.

“Reform Of the Currency.”
James H. Eckles, president of the Commercial Nation

al Bank of Chicago and comptroller of the currency under 
Grover Cleveland, was one of the central figures of the 
convention. He spoke at length on the “ Reform of the 
Currency System,” as follows:

I accepted the invitation to address the bankers o f N e
braska upon this occasion because it seem ed to me that both 
time and place were opportune for  a discussion of the ques
tion of a reform  of the currency system  under which we are 
attem pting to carry on the vast business transactions of our 
business world1.

I am. not unmindful o f the fa ct that the attacks on what 
are term ed the evil effects o f so-called  trusts, the inequalities 
of taxation, and the wrongful follies o f tariff schedules to 
gether with the dream y and charm ingly pictured benefits o f 
governm ental and! m unicipal control and ownership, today a t
tract the attention o f men in public place and more fill the 
public eye, but taken by and large no one of them is o f more 
far reaching im portance or affects m ore greatly the underly
ing conditions of prosperity in the country than does the less 
alluring subject o f currency reform , It is a, happy circum 
stance that the need of a m ore responsive character o f bank
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CAPITAL $250,000 SURPLUS AND PROFITS $325,000
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The Burroughs Adding and Listing 
Machine was the life work and inven
tion of William Steward Burrough, who 
loved the machine better than he did 
the dollar. It was never gotten up 
simply to sell but, first of all, to do 
its work p e r f e c t l y ,  then it was made 
to last indefinitely; and then of course, 
its sale couldn’t be stopped. That is 
history cut short—which accounts for 
the enormous Burroughs plant at De
troit—and for the 40,312 Burroughs 
machines in daily use. A postal will 
bring you a trial, free from any obliga
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note issue and a  better adapted relation o f governm ent finance 
to daily business undertakings demands attention at a  time 
when the prosperity of the country is undoubted, its agricu l
tural, m anufacturing and financial activities everywhere ap 
parent and substantial and its credit conditions healthful and 
sound. The dem and for  better things springs neither from  
panic nor threatened distress. It is not the far cry of the 
banker in the first instance, but of the men w ho outside the 
distinctive realm o f finance feel how inadequate are the banks 
o f the country, upon, whom  the business interests o f the coun
try rely, to fully and cheaply m eet the varying demands of 
trade and com m erce. The man who- has som ething to ex 
change with his fellow , whether it be the produce of the farm 
or the product o f the factory, whether it be daily labor, less ex 
hausting character o f work, finds when he studies it that both 
in the first and in the last analysis his interest is concerned 
m ore in the extended usefulness of the bank than in any other 
institution in the com m unity. * * * The usefulness of the
bank finds its fruition in the growth and success of the farm er 
not less than that of the m erchant, the m anufacturer not less 
than that of the corporation which controls the country ’s trans
portation lines. It is as essential to labor as it is to capital, 
and through its instrum entality adds to the efficiency of both. 
I am certain no banker fails to appreciate, though the public 
too often seem s to, that the bank is the one place where the 
idle m oney and credit o f every locality where a bank exists 
finds lodgm ent not for  idle purposes, but that they m ay b e 
com e active forces in the daily affairs o f such locality. It takes 
the dollar o f the single transaction and m akes it bear the 
burden of m any transactions with more direct benefit to those 
who buy its use by paym ent of interest thereon than to the 
bank w hich in its turn borrow ed it from  the depositor. The 
im possibility o f there being sufficient capital at any tim e in 
any one person’ s possession, or in any place, to carry on a sin
gle day’ s exchanges, m ust suggest itself to the person who 
will give the subject even the m ost casual investigation. The 
m anufacturer m ust needs have the intervening power o f pur
chased m oney and credit from  the banker to m ake possible the 
m eeting o f a. m ultiplicity o f expenditures that are made be
tween the period of the obtaining of the raw m aterial and the 
m anufacture, sale of and paym ent for  the finished product; so, 
too, the m erchant, betw een the receipt o f the finished product 
and the distribution of it to the jobbing or individual customer. 
A nd so on through all the gradations of the w orld ’s business 
life, the control and utilization of m oney and credit through 
the organized m ethods o f the m odern bank, grows m ore and 
m ore im portant to every person no m atter how rich or how 
poor and takes a  com m anding position in the affairs o f every 
intelligent, industrious and prosperous people. The nation 
w hich is unm indful of the far reaching force  and unconquer
able pow er of a carefully guarded, efficiently equipped and 
fairly treated banking institution, cannot but at the critical 
tim e fall behind and ultim ately fail in _ every contest with a 
people who value and foster them. If it be true that in the 
arbitram ent o f war the governm ent which com m ands money 
and credit beats down its adversary, it is not less true that 
upon the fields of peaceful endeavor am id the forces of trade 
and com m erce, the nation o f great banks, utilizing every re 
finement of credit will gain the vantage ground and ultim ately 
triumph in all that goes to m ake up that prestige which springs 
from  accum ulated wealth, industrial suprem acy and financial 
power.

It is because of a full faith and an unshaken confidtence m 
the truth of these assertions, coupled with the thought that the 
American, people have been alm ost wholly unmindful, in the 
past, o f how  essentially necessary is a  wise consideration of 
legislation which touches upon banks, m oney and credit, that 
I am here to urge an awakening of the nation ’ s legislative 
body to the vast im portance of it all and an insistence that it 
be given precedence over mere expenditure o f public funds, 
the creation of official place or the form ulating of issues for 
future political cam paigns. The im portance of legislative a c 
tion both as regards the note issues of the nation ’ s banks and 
the better and m ore scientific handling of the nation ’ s public 
funds on the part of the treasury department, has been em 
phasized by the recent action of the country ’ s greatest com 
m ercial body, the Chamber o f Com m erce of the City of New 
Y ork and the country ’ s m ost im portant banking body, the 
A m erican Bankers Association, who jointly, through repre
sentative men of high character, wide experience, extensive 
research and practical knowledge, have form ulated and pre
sented a plan, enunciating principles, which, if crystalized into 
law, it is believed will rem edy existing defects in our treas
ury and currency system  and be productive of general good. 
I accept the judgm ent of these men as sound and the principles 
enunciated as a basis of legislative enactm ent as being as 
nearly correct as is possible under conditions w'here ideals 
cannot be attained and perfection cannot be had. It is p os
sible that a great central bank m ight better accom plish results 
m ore satisfactory, but a great central bank is an im possibility 
in this country where political issues always prevail and where 
individuality in every part o f the country will not surrender 
itself to concentrated pow er in the field of banking, no m at
ter how carefully such power is dealt with or how perfect and 
beneficial m ight be the result o f its use. The legislation that 
is the m ost nearly perfect a n d ' im proves existing conditions 
and rem edies present defects m ust com m end itself as a p rac
tical thing and the country can better afford to take the nearest 
approach to the best thing than to w ait still longer years for  
legislation w ithout defects and enactm ents that are beyond 
question in every word and line.

Approves Com miss ion’s Plan.
The com m ission w hich sat at W ashington under authority 

of the Chamber of Com m erce and the Am erican Bankers A s 
sociation, proposes legislation which will em asculate the sub- 
treasury system  and place the banking business of the govern
m ent o f the United States upon the same rational and common 
sense lines as is that o f the banking transactions o f the man of 
everyday affairs that o f every state, county and m unicipality 
in the country. ’ And why not? W hat is there m ore sacred 
about the revenues collected through the tax levies o f the na
tional governm ent than those of the individual states, or of 
our great cities or o f the accum ulated funds of private cap 
ital? Is it a question o f safety of funds deposited w ith bank
ing institutions w hich are under direct supervision and con 
trol of the federal authorities? If it is, there is a rem edy and 
the governm ent can readily avail itself of it. The governm ent 
m ethod of banking its receipts o f revenues is the irrational 
m ethod which if follow ed by the individual would spread d is
aster everyw here and m ake daily business impossible. It con 
verts the dollar o f activity  into the dollar o f idleness, and takes 
out o f the channels o f trade the force essential to a continuance 
o f the flow  o f business undertakings. A s long as the nation 
takes through force of law, from  the individual citizen m ore 
than ’ the governm ent needs for legitimate, governm ental pur
poses, it ought in ju stice to him at least attem pt to m inim ize 
the w rong it inflicts by nerm itting the business world, o f which 
he is a part to have the benefit o f the daily use of the sur
plus revenues which are accum ulated. The w rong is doubly

inflicted when the citizens’ capital is directly lessened on the 
one hand, and indirectly injured on the other. If on revenues 
deposited in the banks by the secretary of the treasury in
terest is paid, there can be no com plaint about such deposit nor 
charge o f governm ental favoritism . It, too, will put an  end to 
the continual appeal to the secretary to aid the m oney situ
ation, fo r  day by day the governm ent w ill bank as, others 
bank and all w ill know  w hat the, conditions are and not dwell 
in continuing expectancy o f relief being granted from  W ash 
ington. It is unfair both to the secretary of the treasury, no 
m atter w ho he m ay be, and to our business undertakings, no 
m atter what they are, that the law should necessarily create 
so close an intim acy between the two. Under trying circum 
stances Secretary Shaw has conducted the duties o f his great 
office w ith rare skill and judgm ent, but it would be infinitely 
better to m ake the appeals in every trying time an im possi
bility, and such a  thing can only com e about b y  either the 
com plete abolishm ent o f the sub-treasury system  or the ren
dering o f it an inconsequential force in m onetary m ovem ents.

I wish now  to turn to a discussion o f that which constitutes

F. H. DAVIS,
Cashier of the F irst National Bank of Omaha..

the m ore im portant provisions which this commission, on be
half o f the com m ercial and banking interests of the country 
will ask congress to enact into law, nam ely the enlarging of 
the note issuing function o f national banks by granting them 
the right, under well conceived and conservative restrictions 
which assure safety to the public and guard the banks against 
m isuse of the power given, to put forth prom issory notes of 
small denom inations w ithout a  specific deposit o f assets to 
secure the same. I am aw are that there are m any both in and 
out of banking circles who either doubt the wisdom  of such 
note issues or protest against them altogether. They take 
counsel o f their fears and fortify  them selves by harking back 
to periods where conditions existed which are now impossible.

The era of w ildcat m oney has gone by as effectually as 
has that o f the irredeem able greenback fa llacy and the sil
ver heresy. The world o f business has m oved on to m ore in 
telligent periods, better devised m onetary and currency m eth
ods and a saner understanding of bank note values. It is im 
possible to believe that in m ore than fifty years of national 
and business life we have made no advance as against the 
dangers of an ill adjusted, badly protected and speculative 
currency issue. If such is the case there is little ground for 
boasted American, enterprise and keenness. I am unwilling to 
believe that such is the case and I am equally loath to think 
that from  the conservative, councils o f carefully trained men 
of affairs and finance should com e any plan that is not only 
sound in principle but safe in practice. These men have 
brought to their years of study and historic research equal 
years of practical and technical experience in dealing w ith 
m oney and credits and the form er fits to the latter and the la t
ter finds proof in the form er and I set over against doubts and 
fears o f the tim id the findings o f these men who, have both 
acted and studied.

N o one com plains of the absolute goodness of present bank 
notes. They are sound beyond peradventure, but they bear no 
relation in volum e or activ ity  to the varying wants o f business 
conditions. They are m easured by the single standard of the 
price of governm ent bonds as reflected by the daily quotations. 
It is absurd to contend that such a bank note issue is scientifi
cally correct or can possibly adjust itself to the business growth 
o f an expending country. W(e can better afford to, try  som e
thing seem ingly new which research and experience proves 
fundam entally right than go on with m easures w hich though 
sound in a single regard are inadequate and wrong in every 
other respect. It seem s to me that w e have reached a point 
in dealing with currency questions where we can well afford 
to try and reach conclusions through an intelligent analysis of 
the facts as they are and not a s  we either think they are or 
wish they were. There is no doubt but that ultim ately the 
know ledge o f what constitutes the, underlying principles of 
bank note, issues will control and we will free our minds of 
m any m isconceptions that both ham per and confuse us. I am 
sure the public will at no distant day accept as axiom atic the 
fa ct that bank notes are nothing but m ere prom issory notes 
issued by an institution and1 o f value because they are re
deem able upon demand in that which has recognized value. 
They are no m ore m oney than a  bank cheque is money, they are 
only a prom ise to pay m oney and are redeem able in money. 
They differ only from  cheques because they circulate as money. 

I are not always presented so quickly for  redem ption and are of
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sm aller amounts. They are a liability of the bank ju st as a 
book entry of a deposit in the bank's ledgers is a liability, or 
a s  cheques are only far less im portant as a part o f the m ainte
nance o f the transaction of business. They are good or bad 
when not specifically secured to the same extent as bank d e
posit and bank cheques are good or bad, and we go to the 
•extremes of fear and anxiety when we worry over the prom 
issory  note o f small denom ination and accept without question 
th e greater indebtedness of the bank as it finds expression *in 
th e  book entered liability and the cheque indicated liability. 
The vast usefulness of a deposit currency and a cheque cu r
rency  is acknow ledged, why not supplement these efficiency 
¡agencies by adding a responsive bank note currency which is 
essential as an elem ent to meet needs which neither the one 
nor the other can always provide.

No Likelihood of Inflat ion.
But the argum ent is advanced that the proposed unsecured 

bank note suggested by this com m ission will becom e the means 
■of an inflation o f our volum e o f currency which will encourage 
speculation on every hand and w ork out panic and disaster. 
I challenge the objection thus made as unsound because in 
flation never com es through an issue of notes which are quickly 
•convertible on demand, with redem ption agencies near at hand, 
and where the m onetary standard o f value upon which such 
notes rest is not debased. The inflation of the currency com es 
from  a debasing of a country ’ s m onetary standard of value 
and never from  the issuance o f convertible bank notes. And it 
is equally true that speculation bears no relation to the putting 
out of convertible bank notes but finds its birth and growth 
and final developm ent in the unwise and abnormal extension 
o f  bank credit, as that credit is represented by check and. de
posit currency. It must not be assum ed that if authority is 
given to the banks to issue such notes, thus creating other lia
bilities for those issuing them, that the banker is going to 
becom e either reckless with or destructive o f his own property. 
He at least will still retain some sense o f duty towards his 
stockholders and be possessed of some degree of enlightened 
.selfishness as regards his own interest. In the past banks 
wdiich have been successfully conducted through long years 
have not been so m anaged because they have only put forth 
bank notes with collateral security deposited with the govern 
m ent, to be sold for their redemption, in case o f failure. W hat 
the banker has found a correct rule of guidance in the past 
w ill be accounted a safe rule in the future, and those who- 
think a different course o f conduct will intervene wholly un
derestim ate the banking intelligence and patriotism  of the 
country. The banker will not give these notes m arking his 
liability  aw ay for  nothing. H e will sell them as the m erchant 
.sells his obligations, and he will issue them against actual e x 
isting values and he will redeem them on presentation on de
mand at the place appointed in the instrum ent which he has 
sold, just as the m erchant does. The difference will lie in the 
sm aller am ount alone, and no wise in principle. Neither will 
the banker issue more notes than he can redeem, nor will the 
public accept m ore than the public can use and pay for. and the 
fa ct  is not altered by whether the bank note is a secured or an 
unsecured one. I do not overstate when I say that the a t 
tem pt to charge a convertible tank  note so safeguarded as it

C. H. CORNELL,
President of the First National Bank of Valentine.

Is proposed that this suggested note shall be either as a schem e 
for inflation or for  wild speculation, is wholly w ithout the 
bounds of careful thought and well considered reasoning.

There is no safeguard which conservatism  demands which 
has failed of provision in perm itting such an issue. It will 
have held against it a reserve o f the same character and as 
adequate as the bank deposit liability. For its redem ption there 
are to be agencies conveniently located so that there will be no 
delay in quickly converting it into m oney. It will be issued 
only against existing values and at times when there is a 
dem and for  its use. The com petition of one bank’s issues 
against another’s will give added safety  to the holder of it 
and warrants the assertion that redem ption will be speedy and 
effective. It will be taxed that it m ay to an extent be regu
lated and it will have as an added assurance to. those who hold 
It, the im m ediate redem ption of it by the governm ent, who in

turn recoups itself from  a tax provided safety fund, in case of 
failure on the part o f the issuing bank. I can think o f no 
other protective features which could be thrown about it which 
would more carefully regulate its issuance or insure its daily 
and in case of failure im m ediate redemption,.

I have but a single other suggestion to make, and I am 
done. It is upon the necessity of granting this m ore adequate 
power of note issues to the banks. Today there is no adequate 
means in, this country outside of artificial and unnatural ones, 
o f m eeting the changing needs of business requirem ents. The 
granting now and then of governm ent deposits m eans nothing 
under existing conditions. In every season of extraordinary 
crop m ovem ent or m anufacturing activity  the banks find them 
selves either unable to properly provide credit to those who de
serve it, or if they do so the strain is so great as to cause such 
high rates of interest as to lay an added burden upon every 
custom er. The bank’s assets, no m atter how good, are dead 
in so far as being available for purposes of relief of a situ 
ation which ought w ithout difficulty to be corrected. They 
cannot discount their paper without causing com m ent and 
criticism , and they cannot encroach upon their reserves. The 
resort to a bond secured note is expensive and far from  
speedy, and so in m ore than, one instance the country in the 
m idst of unprecedented prosperity has stood in the shadow of 
disaster because o f needed banking relief. It is because of this 
fa ct that there is the demand that the banks, the properly or 
ganized agencies for  caring for the needs of business, be granted 
the power to provide a credit currency which is not only pos
sessed o f the quality of safety, but adds to it the no less im 
portant quality of being responsive to the requirem ents of our 
highly developed and com plex business world.

Such a bank note system  we do not have, and until we are 
possessed o f it we m ust look for  high rates of interest when 
we least should have them, and recurring periods of uncertainty 
and doubt, the stopping of one undertaking here and another 
there will mark our business and financial career. It cannot 
be otherwise.

In conclusion, perm it me to quote as em bodying the truth 
of the whole m atter a single sentence from  the work of a  d is
tinguished writer on political econom y whose authority is rec
ognized on two continents: “ First, assure the perm anence of
the standard, then rem ove all shadow o f doubt as to the im 
m ediate convertibility o f the media o f exchange into that stand
ard, and the expansion and contraction of the m edia of ex 
change, the currency, can be with confidence left to take, care of 
itself.”  I cannot believe that the plan, which is offered for  legis
lative sanction fails in any o f these respects.

Favors Postal Savings Banks.
J. W. Steinhart, cashier Otoe County National Bank, 

Nebraska City, gave an interesting talk on “ Postal Savings 
Banks.” He said:

In considering this subject I shall endeavor to present facts 
and figures to prove the desirability and the advisability o f 
the inauguration of this system  in our United States. I will 
not touch on the m unicipal phase o f the question. I will rest 
that side o f the case upon the follow ing adm irable quotation: 

“ There is no room  for the savings banks in the sphere of 
free com petition, and the issue is not between state activity  
and free com petition, but between private philanthropy and 
public philanthropy.”

Lack  of Facil i t ies , *"""
Does this condition actually exist in our country and if so 

would the use of our present postal system  im prove it? I will 
present figures gathered from  various sources showing popula
tion, num ber of depositors, percent of depositors as to popula
tion, deposits, and average deposits to depositors and to popu
lation.

The figures I give are as near exclusive as to postal banks 
as I could secure.

Population Depositors P.c. Deposits Av. A v 
(000 om itted) (000 om itted) (000 om itted) acct. to pop.

England ...........43,060 11,000 25 976,000 $85 $22
Prance .............39,000 11.000 28 831,000 72 21
Belgium  ..........  7,000 2,200 33 147,000 66 20
Sweden ............ 5,000 2,000 40 157,000 83 30
Italy ...................33,009 6,700 20 482,000 71 14
United States, 83,000 7,500 9 1-3 261,000 423 39

Figures are stubborn facts. W e can explain only on the 
ground of lack of facilities this sad com parison that only nine 
percent of our population are saving bank depositors.

N ot because we lack prosperity, but that we lack the op
portunity and the educational influence. W hen we consider 
the average deposit o f $423 as com pared w ith the other aver
ages running from  $66 to $85 our savings bank depositor com es 
alm ost under the head of capitalists, or at least “ the w ell-to- 
do.”

The class of w age earners that has only lim ited am ounts 
to deposit is not w ith us at all or, if w ith us, sadly lacking in 
our list o f depositors.

Com paring the number o f savings banks of the above named 
countries to their respective populations, we have as follow s:
England ............................................15.000 banks, one to every 3,000
France ...............................................  7,697 banks, one to every 5,000
Belgium  ............................................  987 banks, one to every 7,000
Sweden .............................................. 3,958 banks, one to every 1,250
Italy ....................................................  5,143 banks, one to every 7,000
United States ................................ 1,237 banks, one to every 67,000

W e have in United States F ifteen Thousand, Three hundred 
and F ifty-th ree com m ercial banks, or one for every 5,500 in 
population. The interests o f the com m ercial depositors are well 
served, the savings depositor poorly.

England reports that since 1890 the business of the postal 
banks has doubled. In 1890 deposits aggregated $329,000,000, in 
1905, $740,000,000. In 1890 5,000,000 depositors, 1905, 11,009,000.

The average deposit showing a reduction w ith the increase 
in number o f depositors, proving that the clientage was w ork 
ing down into the poorer classes and not upward in the prop
erty class.

L et us figure a bit and see the possibility o f resurrecting 
m oney in the- United States and through the m edium  of the 
postal saving bank.

Taking the English ratio, one depositor to every 4.35 and we 
would have nearly 29,000,000 depositors, giving the average 
deposit o f $85 and you have the enorm ous sum o f $1,700,000,000 
to be added to the available resources of our country.

W e have $2,900,000,000 in various kinds of m oney in the 
United States. This year 65 percent of the am ount $ i,900,900,- 
000 or $20.80 per-capita  o f our m oney is in the pockets o f our 
people. Two years ago it w as only 61 percent, or $18.90. Is 
our system  for gathering together and utilizing our product, 
i. e. money, upon as good and perfect lines as the average 
m anufacturer or distributor? Cannot som ething be done to re
duce this 65 percent, unavailable m oney supply and m ake it 
available in the m atter of taking care of the enorm ous com 
m ercial demands of our country?

A  system atic plan of saving can, w ithout doubt, decrease
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this average. B ach $1 per capita, taken from  the pocket and 
placed in the banks add $83,000,000 to its volum e.

$5 per capita means $415,000,000, enough to tide over an ab 
norm al demand for m oney, to m arket our enorm ous crops and 
at least postpone elastic currency legislation.

To secure more perfect action o f th e . m oney of our country 
would we not be justified in allowing Uncle Sam to under
take the elem entary stage of instruction in the art o f saving?

In teres t  Paid  and H o w  Funds are Invested.
England allows interest at 2.5 percent and at that rate 

a fter paying expenses the institution showed a profit prior 
to 189'), but since that time, owing to the high price o f consols, 
a small loss, the funds being invested in E ngland’s consols.

Belgium  pays 3 percent on am ounts not exceeding three 
thousand francs, 2 percent in excess.

Italy ’s interest rate, is determ ined from  time to time by  the 
earning powers of the deposits. Holland rate is .02.64 p er
cent. France regulates the rates of postal and non-postal 
banks, postal banks generally paying . 02-%  percent, non-postal, 
.03 percent. Sweden has paid a rate as high as .036, the 
public treasury m aking good any deficiency. A ustria ’ s rate is 
3 percent. * H ungary pays .036, Finland 3 percent, Canada 3 
percent.
T h e  Effect of Postal Savings Banks on Com mercia l Savings  

I nstitutions.
England prior to postal banks had what is called trustee 

banks, the trustees acting w ithout pay, incom petent m anage
m ent o f their banks was the prime cause of the starting of 
postal banks and now that the postal system  is successful it 
is taking the business o f the trustee banks, leaving the field to 
postal banks and to large savings or investm ent societies.

The m inister o f posts and telegraph of Italy states as fo l
lows regarding the com petition of postal banks:

“ The apprehension that was at first felt on this head has 
not been realized. One does not interfere w ith the other, but 
the tw o system s often exist and flourish side by side.”

The history o f savings banks in Holland is a disastrous one. 
Only tw enty-seven banks in 1870, to a population of over four 
million. In 1879 the postal system  was adopted and figures 
not establish that private institutions have prospered under 
state com petition, their deposits exceeding the deposits of the 
postal banks.

In France the postal and non-postal savings banks are both 
largely governm ent institutions, the postal directly under g ov 
ernm ent control, the m unicipal under its supervision, investing 
the funds o f both and m aking the rate of interest.

In the fa ce  o f postal savings banks, deposits o f m unicipals 
increased from  1,408,903,000 francs in 1891 to 3,400,0)0,000 francs
in 1898.

The average deposit in the municipal bank stood 409 francs 
as against 28.3 in the postal. The number of patrons for 
every one thousand population stood one hundred and seventy- 
nine as against eighty in favor o f m unicipal. Still the increase 
o f m unicipal savings since the starting of the postal banks 
shows a less percent increase as com pared w ith corresponding 
periods prior.

In Sweden the postal banks appear to supplement ^rather 
than supersede the old system. In 1897 figures show 3,958 post 
office banks as against 375 private. Showing 535,000 postal 
depositors against 1,150,000 in the private. 58,000,000 Kroonors 
deposits in the postal as against 383,000,000.

The postal savings bank has not reached the greatest de
gree o f influence in Canada. This is explained aw ay for sever
al reasons. F irst on account of the character o f its population 
and business being largely agricultural and but little m anufac
turing. Second, its system  of branch banks is such that every 
com m unity o f one thousand to twelve hundred people have for 
deposit a bank o f unquestioned character and solidity.

W est A ustralia and Queenstown show only twelve to sixteen 
depositors to the one hundred of population under the postal 
savings system  as com pared to South Australia w ith tw enty- 
nine depositors to every one hundred and without the postal 
system . .

The opposite is the result, hO’wever in other English Colon
ies. The post m aster general describes the success of this 
system  in Cane Colony as “ phenom enal.”  This shows that the 
result as regards com petition differs in different countries. On 
the whole how ever the result is not as disastrous to private in 
terests as at first feared.

I will repeat m y previous quotation:
“ There is no room  for the saving banks in the sphere of free 

com petition, and the issue is not between state activity  and 
private com petition, but betw een private philanthropy and 
public philanthropy.”

Private philanthropy has been the controlling cause ot the 
starting o f all savings banks. W e see this effort to afford a 
m eans o f saving in the mutual, the trustee, the co-operative 
saving banks, in the Building & Loan Associations.

If private effort in a public, in a bénéficient w ay could be 
deprided upon, if enthusiasm  could be developed into a. system, 
if it could be distributed in its proper proportion into every 
town, village and hamlet o f our country, we m ight well cut out 
philanthropy of a public or state order and allow private zeal 
to carry on this necessary work.

The erratic character of private effort, is _ strikingly set 
forth  in our country in the m atter of the organization o f sav
ings banks.

W e have a total o f 1,237 banks located as follow s:
In the N ew  England S ta tes.................................................. 461
In the Eastern States .......................................................... 192
In the Southern States ............................................................ 26
In the W estern States ........................................................ 457
In the P acific Slope States .................................................. 101

The condition o f the N ew  England States is m ost certainly 
w orthy of study and investigation. They have a record of 2,- 
500,000 depositors or one account for every 1-9 population

Private philanthropy is a strong asset of the N ew England 
States still that section is served now by  only 461 banks as 
against 2 493 if our m oney order post offices were used.

The proportion o f population to depositors in the Eastern 
states is one to six, Middle states one to forty-eigh t, Southern 
states one to three hundred and six, W estern states one to 
eighteen. Private philanthropy has thus far given us only 1,237 
savings banks and scattered as above stated.

W hat can public philanthropy offer instantly w ith the sign
ing o f the bill? 38,000 com m odious offices, manned by efficient 
officers and clerks, requiring no special work or advertising to 
the public as to their location.

The announcem ent that the post office will receive saving 
deposits and will pay interest thereon will be sufficient. The 
place is already known to every boy and girl, every man and 
wom an in our land. No special inquiries as to the character 
o f the institution as to w hether their savings will be placed m 
safe hands Uncle Sam is well known as to character, r e 
sponsibility and business habits. The mind o f the m ost sus
picious can be instantly set at rest, every facility  is offered as 
regards place and time, the greatest return as to interest, for 
the reason their expense of operation can be kept down to its 
lowest point, absolute security, for the faith and cied it  o f

our United States stands pledged for the safe return of the 
deposit.

Is all this . necessary for the proper carrying forward o f  
this w ork of, cultivating, o f educating a people in the art o f 
savings? Or is  the m atter of savings, the developing of this 
trait a com m ercial proposition and to be left for commercial, 
interests to work out? I quote:

“ The saving bank, when properly organized, is an educa
tional institution, rather than an econom ic institution. Although 
it furnishes a safe place for the deposit o f w ages and small! 
earnings and pays an interest to depositors, its ch ief design is 
to teach the art of saving. Since it represents a phase of 
education which is not am enable to com pulsory methods, it 
m ust seek to reach a m axim um  o f attractiveness. W ith this 
ob ject in view, the factors determ ining the success o f a sav
ing system  are security of deposits, earning capacity  o f depos
its, and locality o f depositories. The logical starting place o f  
savings banks is the elem entary school. Savings banks offer 
m ost attrac*ive facilities for im pressing youth w ith the value 
o f providence. P rovidence is the facu lty  which there is m ost 
need to cultivate in the child. E ducation must instill into the1 
thoughts of the child the character o f property, the desir
ability o f its lawful possession, and the means o f acquiring it-

JOHN F. COAD,
President Packers National Bank of South Omaha.

Crim inality largely flows from  hazy conceptions of the charac
ter of the property and the proper m ethods o f acquiring it.

If the art o f saving is educational, it is surely in the province- 
o f our governm ent to undertake the work.

W e do not question the superior w isdom  of our fore-fathers; 
in the organization of the public school system. W e do not 
question the present educational work along lines in agricul
ture and irrigation.

W alker tells us that
“ Nations are progressive in proportion as they posses the- 

pow er to save. A t every step of its progress, he says, capital 
follow s one law. It arises solely out o f saving. It s ends al
w ays for self-denial and abstinence. It is that portion o f  
wealth which is em ployed in the production of new form s of 
w ealth.”

If all this be true, should we not as ba n k ers 'd rop  ideas o f  
shop and o f present gain and look at the p rop osfion  from  an 
econom ic standpoint?

If the degree to which savings is to be developed as an art 
in our country is the degree to which we as a. nation will p ro 
gress, the degree to w hich we will provide ahead for the capital, 
to be em ployed in the production o f new form s of wealth. I f  
all this be true, we had best m em orialize our congress and urge 
at once an educational system  of savings for our country.

E very argum ent is for and none against the postal savings 
banks for  providing a system  already in existence for  this; 
line of educational work.

Our treasury system  has grown to such an extent that w e 
cannot now say that the governm ent should stay out of the 
banking business. It is in the banking business now, the re 
ceiver of vast deposits, the disburser of large am ounts, the- 
custodian of m oney in such immense sums that its policy to 
day determ ines the condition of our m oney markets.

If the United States is to control the reserve or central 
banking privilege o f our country, w hy not be allowed to take- 
charge of the beginning, educate the beginners?

W e m ay talk of m oney as a com m odity, an article w ith a  
selling value and interest as the price being paid, its rate in
dicating whether the demand is good or bad. If a com m odity, 
have we a system  o f m arket houses as com plete as is given 
any other com m odity o f such general producing capacity?

Is not any system  that we now have unless it is perfect and1 
we m ust concede our present system  is not, an absolute m enace 
to every principle o f our good governm ent and should we not 
w ork for rather than against a system  such as the postal offers 
in the w ay of unlimited facilities, good earning capacity and 
absolute security? The trinity needed to m ake a saving system  
ncrf cct.

James H. Hill predicts in 1950 a population o f 200,000,009 
and is alarm ed as to w hat can or will be done w ith  this vast 
increase.

He urges a return to the soil, deprecates its present im 
poverishm ent. files his note of alarm  at our present abnormal 
prosperity due to vast exports from  virgin productive soil, 
from  m ines and forest. State soil is alone recreative and 
w hat is to be the condition when those stream s o f natural 
w ealth shall have subsided from  abnorm al to norm al condi-
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tions? W hen a norm al population shall have swelled itself to 
an abnorm al one.

This is a transposition that to the pessim ist offers a g lar
ing' picture o f d iscontent and disaster appalling to the extrem e.

If this condition should com e to pass, we m ust change from  
a nation o f spenders to a nation of savers. W e m ust en 
courage thrift. W e m ust com m ence w ith the children o f to 
day, the men and w om en o f 1950.

Reports On Group One.
Following his address, Mr. Steinhart as president of 

Group One, reported as follows:
“ I wish that I could picture to this convention the 

horn of plenty that has hung suspended over Group One 
during the season just passed; picture to you its outpour
ings, a brilliant combination of fruit, flowers and farm 
products, so steady, so continuous, so profuse as to form 
almost a deluge. Our wheels of commerce are clogged 
with nature’s bounteous gifts. Our acres are piled high 
and machinery, man and beasts are all inadequate to gar
ner the season’s reward in crops.

“ With only about to percent of the total area of the 
state within its borders, we of this group today are till
ing one quarter of the acreage of the state in corn, wheat, 
oats, barley and rye. We produced this season 90,000,000 
bushels of grain out of a grand total of 388,000,000 bush
els. Our grain products will realize us fully $40,000,000 
or an average of $5,000 for every square mile of land 
inside our group.

“ When you grasp these grand totals, when you realize 
that what 1906 has done for us is only a duplication of 
the seasons 1904 and 1905, you will fully understand as 
to this wonderful wave of prosperity that has almost 
inundated our section.

“ This prosperity should be reflected in the condition of 
our banks. I have prepared comparative figures showing 
capital, surplus and profits, deposits and total investments 
for 1896, 1901 and 1906 as follows:

Capital Surplus and Deposits Investm ents 
Profit.

1896 .................. $4,602,700 ................  $ 6,547,400 $ 7,838,560
1901 ..................  3,945,400 $1,264,390 20,877,500 15,978,200
1906 ..................  4,890,800 1,972,200 30,038,900 25,167,000

Prosperity does not breed discontent or desire for 
changes. I made inquiry as to a desire for or against 
elastic currency legislation and out of eighty replies re
ceived, twenty-four were for, twenty-three were against 
and thirty-three were non-committal.

temporarily lost sight of. We earnestly recommend that 
persistent effort be made to induce our state university to 
adopt the ideas expressed by Prof. Taylor at our last con
vention, and thereby take the step that to your committee 
seems all important.

“We believe that could Prof. Taylor ’s views be made 
effective, the young men who desire to take up the voca
tion of banking, would before entering a bank, acquire the 
preparatory course provided by the state university, and 
while after entering a bank they might be governed wholly 
by the practical methods in vogue, the fundamental and 
basic principles inculcated at the university would later 
largely influence them in their chosen occupation.

“ Your committee also feels that should we once suc
ceed in establishing the department we desire, its develop
ment under competent management would prove its value 
as a power for unlimited good, not only to its direct bene
ficiaries, but to the entire banking fraternity of this sec
tion.”

T. W. S T E I N H A R T ,
V. B. C A L D W E L L ,  
J U L I U S  B E C K M A N .

C. J.  Erntz, a regent of the university informed the 
convention that such a department had been in operation 
since the opening of the school year, September 1.

President Howey commended the work of the educa
tional committee and reappointed the same for another 
year.

Work of the Educational Committee.
Carson Hildreth, chairman of the membership commit

tee, reported the following:
Your committee have been actuated by a desire to help 

build up the association and to meet the duties to which 
they were appointed. The response by the bankers of the 
state has not only been generous, but there has been the 
general spirit of kindliness and helpfulness.

“ A table showing the growth of the association 
through its history may at this time be of interest and we 
append such a table giving the number of members re
ported at each annual meeting of the association:

1890 First annual m eeting....................................None
1892 “ “ “ ........ ........................ . . 1 5 0
1894 “ “ “ ......................................  96

“ Our proportion of one-quarter of the grain products 
of our state holds good in the matter of banks. We have 
one hundred and ninety banks out of a grand total of 760.” 

The convention then adjourned until 10 a. m., Thurs
day.

TH U RSD AY M ORNING SESSION.
At the opening session on Thursday President Howey 

appointed the following committee on nominations:
Geo. Z. Meissner.................................................Group 1
Frank McGiverin .................................................  “  2
H. A. Chaney..........................................................  “  3
Chas. K. H a r t .......................................................... “ 4
J.  W. W e lp t o n ........................................................  “ 5
R. S. R is ing.............................................................. “  6
C. F. M cG rew .........................................................Omaha

On motion the various reports of the various group 
presidents were omitted with instructions that same be 

• filed with Secretary Hughes to appear in connection with 
the official report.

Report of the Educational Committee.
Julius Beckman, chairman of the educational commit

tee, gave his report as follows, which was adopted:
“ It is possible that to those members of the association 

who feel a very deep interest in the matter of educational 
opportunities and facilities that should be extended to the 
young men of this state the inability on the part of the 
committee to accomplish anything or to recommend any
thing that shall have ultimate accomplishment in view 
will prove disappointing. In extenuation of their position, 
the committee report that after consultation among them
selves, based on inquiries and observation throughout the 
state, the conclusion was inevitable that there existed 
among the bank clerks no desire for such chapters or 
branches of the American Institute of bank clerks as 
exist in some other states.

"Feeling our inability to awaken an interest in the 
smaller cities and towns, our Mr. Caldwell directed earn
est and energetic effort in Omaha, believing that if a start 
could be made there it might be followed in other cities. 
His effort found no such response among the younger 
element in the banks as would warrant the formation of a 
chapter and your committee are of the firm conviction that 
absence of immediate action is preferable to probable 
failure.

“ There seems_ to be a feeling among those young men 
whom our organization seeks, to reach that the end sought 
to be attained by the formation of chapters or other work 
of the educational committee is fully' met, and in a satis
factory manner by the/ practical experience in the institu
tions in which the young men are employed.

“ Your committee is not prepared to say, however, 
that the end desired to be consummated by the friends of 
the educational movement should be abandoned or even

M IDTON T. BA R LO W ,
President of the United States National Bank of Omaha.

1900
1902
1903
1904
1905
1906

1 2 /
199
270
296
406
574

“ We beg, to state that the credit for the high member
ship at this time, is very largely due to the faithful, ener
getic and splendid service of your secretary, Mr. Hughes. 
We, your committee, have but aided and supplemented his 
work.”

A  vote of thanks was extended the membership com
mittee for their efficient work, and on motion a perma
nent committee on membership was appointed as follows: 
C. Hildreth, three years; J.  W. Welpton, two years; Thos. 
Murray, one year.

The Committee on National Legislation.
H. W. Yates, as chairman of the committee on nation-
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al legislation submitted the following and asked that it be 
referred to the resolutions committee:

“ No measures are pending at present in congress which 
affect greatly the interests of the banks, but it is almost 
certain that legislation will be proposed at the coming ses
sion upon the currency question, which will be of great 
importance to them.

“ The position this association has heretofore taken up
on the subject is a matter of record. We think that ac
tion may be modified in one respect. We recognize the 
great differences between stringent money situations 
brought about in the ordinary course of business and the 
critical conditions which exist in the tmes of bank panics, 
when money needed in commercial business is arbitrarily 
withdrawn and locked up by frightened bank depositors, in 
such times an extra money supply is imperatively de
manded to prevent business stagnation and its attend
ants, bankruptcies and losses.

“ We therefore recommend the adoption of the follow
ing resolutions:

“ Resolved, that we are opposed to the issue in time 
of financial peace, like the present, of any bank note cur
rency, except that now authorized, secured by a deposit of 
United States bonds.

“ Resolved, That we favor legislation by congress au
thorizing the issue of an emergency circulation which will 
be taxed so heavily that it would not be issued except in 
time of great commercial stringency and impending pan
ic, and would be retired when the conditions requiring its 
issue no longer existed.

“ We further recommend the adoption of the following 
resolution:

“ Resolved, That we favor the repeal of the provision 
in the national banking law, limiting the redemption of 
national bank notes to $3,000,000 a month.”

The report of the Committee on Federal Legislation 
was well received and the president re-appointed the same 
committee.

A  resolution was passed making the president of the 
association a delegate to the National Bankers’ Associa
tion when such meeting was held in advance of the state 
meeting.

F. Kv Claridge, cashier of the banking house of A. Cas- 
teller, Blair, gave a most interesting talk on the “ Modern 
Tendency of the Public as Regards Banks.”

TH U R SD AY AFTER NO O N  SESSION.
The first address of Thursday afternoon was by P. L. 

Hall, cashier Columbia National Bank, Lincoln, “ Bank
ing in Nebraska Now and Twenty Years Ago.” Mr. Hall 
spoke as follows:

It m ay be in staid old New England, where I am told the 
w ord “ hurry”  is unknown and unused; it m ay be in the specu
lative w hirlpool o f W all Street; in the Cotton Belt o f the 
south; am ong the m ountains and m ines of the west, or on 
our plains o f Nebraska— wherever it m ay be that w e launch a 
bank, its life depends upon a full understanding of the con d i
tions and resources o f the locality in w hich it is situated.

In this state our resources are purely agricultural .and the 
banker o f N ebraska from  the beginning till now—and the same 
will hold true for  som e time to come'—m ust accom m odate his 
institution to that kind of resource. I know  o f no safer or 
better foundation for a bank than agriculture gives. The 
banker o f N ebraska who for tw enty years in the sunshine of 
prosperity, or under the storm  clouds o f adversity held his 
bank open and solvent now know s that in the end he has 
been fortunate in the kind o f resource upon w hich his busi
ness depended.

A s stated before, our dependence has been agriculture. I he 
farm er in a new and developing state like this has been, 
knew not the vicissitudes and changes that were to come. 
They had to learn by experience, and the banker learned, side 
by side w ith the farm er. W hen we consider all that has been 
accom plished in the last tw enty years it speaks volum es. But 
none will ever know but those who held the helm of banks 
through all that tim e the nerve strain that som etim es cam e 
to the banker. , , .

For the purpose o f show ing w hat has been accom plished in 
tw enty years, and to dem onstrate the changed condition of 
banks then and now, I have compiled, for  the purpose o f com 
parison the relative condition o f the banks in 1886 and 1906, 
and to Mr. E. Royse, the efficient secretary o f the State B ank
ing Board, I owe m uch for his aid in furnishing the data o f the 
conditions of state and private banks.

T h e  Progress of T w e n t y  Years.
The follow ing shows the conditions as to capital, deposits, 

loans and borrow ed money.
D ecem ber, 1886, . State and Private Banks:

Num ber o f ba n k s....................... ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ;
Panital n'aid ' i n ...................... '. ...............................................  5,831,204.11
D epositsp 1 .......................................................... 7,840,208.51
N otes and bills rediscounted and bills p a y a b le .. . .  1,609,478.23 

National Banks „

fo a n s er of b a n k s ............................rv?nital ...........................................    7,183,900.00
Deposits .......................................................... is,069,253.57
Bibs discounted, bills payable..........................................  990,567.02

T o ta l  S ta te  and N ationa l  Banks.

T nans number o f ba n k s.....................'.'.V .W .'.'.'/...................... ................................................................. 13 ,015.104 . n
Deposits  25,909,462. 0s
Bills discounted, bills payable ..........................................  2,600,045.85

August 28, 1906:
State  and P r iv a te  Banks.

T*u™ aer of b a n k s ..........................................; ! !  $45,n3,579589
Capital paid in ........................................    58,744,221.67
Notes1 and loiils rediscounted, and bills p ayab ie -----  90,876.32

N at iona l  Banks.
Num ber o f ban ks........................................................
L oans .............................................................................
Capital ..........................................................................
Deposits ........................................................................
N otes and bills discounted, and bills payable

....................179
$69,005,810.26 
11,607,500.00 
96,'052,904.01 

48,080.00
T o ta l  State  and N at iona l  Banks, 1906.

Total number of ba n k s...................................................  •••••757
Loans ............................................................................... $114,119,390.15
Capital .................................................................................... 20,958,140.00
Deposits ................................................................................. 154,797,125.68
N otes and bills discounted, and bills payable ..............  138,956.32
This sum m ary shows the loans increased ..................  83,989,675.09

Capital increased ............................................................ 7,943,035.89
Deposits increased ........................................................ 128,887,663.60

Bills discounted and bills payable, d e cr e a s e d ... . 2,461,089.53
Per capita deposited, 1886..............................................  34.00

In 1886, one bank to every eighteen hundred sixty-eigh t
people.

In 1906, one bank to 'every sixteen hundred fifty -on e people.
Signif icant  Decrease in Bills and Notes Discounted.

Y our attention is particularly called to the item  o f notes 
and bills discounted, and bills payable, w hich in 1886 w ith total

S. H. BURNHAM .
President of the First National Bank o f Lincoln.

deposits o f tw enty-five m illions am ounted to $2,461,089.52, 
while in 1906, w ith total deposits o f one hundred fifty-five m il
lions, this item has decreased to $138,956,32.

There is a significance in this show ing that none can fail 
to appreciate, for m uch o f the trouble that cam e to us in 
1893 to 1896, w as due to this one item. I find on further in
vestigation that this item  in 1892 am ounted to $1,475,845.34. 
This we had to  pay at a time when the deposits were de
clining. The candle burned at both ends.

It is to be rem em bered that in 1886 this state had unre
stricted banking outside o f the national system. V ery little, 
if any, safeguards were thrown around state and private banks, 
by  law. A  banking room, sign, counter and safe often repre
sented the capital o f a bank. Exam inations by state authori
ties, so far as state and private banks were concerned, had 
yet to come. Then, too, that banker was considered a suc
cess w ho had the credit to borrow  m oney to lend his patrons. 
The demand fo r  m oney was pressing and deposits were 
scarce. The people needed money, and the banker felt it in 
cum bent on his bank to furnish it so far as he could, and he 
borrow ed to lend. H ow  our ideas have changed! Now, bank
ers w ill resort to alm ost any subterfuge rather than show a 
rediscount or bill payable, except in seasons of heavy demand 
to m ove crops and feed cattle, and then they halt far on the 
safe side.

Growing independent of W a l l  Street.
There are other conditions that have changed m aterially 

during the tim e covered. Then w e looked to the ea^t for 
help to m ove our crops. W hen W all Street took snuff, we 
sneezed. A ll that w as experienced in finance and profound 
in econom ics, w as east, the “ W ise M en”  were there; out here 
we were supposed to accept in silence the dictum  o f our more 
experienced brothers. Now, all this has changed. The voice 
of the w est is potent in the councils o f the nation, and the call 
o f the times is answered in the high places or finance by 
w estern men.

Today it is estim ated we could liquidate our debts w ith our 
bank reserves and other debts due us from  outside o f the 
state M assachusetts, M ississippi and Idaho pay annual tribute 
to the school fund of Nebraska. These things are not told m 
a spirit o f boast, but are hard, cold facts. W e have com e to 
our own The road has not always been smooth, nor has sun
shine been ours all the way. but the results com pensate for 
m uch that has occurred in the past. W e have been building 
an em pire and in form ing our crude undeveloped resources 
into wealth, who will have the hardihood to say we were not 
justified in our faith in the future o f the state and its possibi
lities?

T h e  B r ig h t  Prospect.
W e have considered the retrospect and now  som ething o f 

he prospect W e have eighty thousand square miles o f  hill 
m d valley river and lake, sand hill and farm  land— every acre 
capable of producing som ething to feed the world, and a 
narket for it at our doors, but in this complex civilization we 
lannot live isolated and alone, P rovincial we cannot be.
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W hatever affects the country at large affects N ebraska and her 
resources.

M eans o f com m unication and transportation m ake all the 
world akin, and out o f this m ighty developm ent com e new ques
tions. E xperience called the people o f N ebraska to her school 
in the developm ent o f the state the past tw enty years, and she 
is running a university now with all the civilized world for a 
school.

T h e  T id e  of Reform.
For ten years w e have had unexam pled prosperity, and 

the w ealth producing possibilities o f the state have developed 
and dem onstrated to a degree surprising even to ourselves. 
W e m ust not forget, however, that the last ten years has been 
m arked by a w orld-w ide prosperity. The im m utable laws of 
econom ics have been vindicated again, in that the people 
schooled to retrenchm ent and econom y in living, by  adverse 
conditions brought about by  previous violation o f those laws, 
have been accum ulating again an earned increm ent or reserve, 
w hich has gone into trade, com m erce and land, resulting in 
rising prices and activ ity  alm ost unparalleled.

Resultant o f these conditions in the country at large, vast 
individual fortunes are being built up, and pow erful com bina
tions are being form ed, bringing a w ave o f discontent, not 
to any particular class of people, or party, but sweeping the 
country in a tide o f so-called  reform . Some pseudo-scientists 
characterize it as hysteria. The econom ist know s that it is 
not hysteria. He know s that the iron law o f necessity  is fo r c 
ing a defence against the exactions of organized com m ercial 
interests. He know s that w rong and oppression in every land 
and in all tim es has follow ed in the footsteps of wealth and 
power, and he know s that the protest o f Roosevelt and of 

B ryan are an obsolute econom ic necessity. He know s that 
not hysteria is p laying a part in this great com m ercial page
ant, but insanity— that form  o f insanity know n as monomania, 
a m ania for  m ore com m ercial pow er and m ore wealth. Let us 
not deceive ourselves as to w hich is the patient, nor as to pos
sible results.

It w as the call o f reason that dethroned the insurance kings 
o f the east. It is the call o f  reason that insists on regula
tion of corporations and fixing the limit to their power. It is 
the call o f  reason that dem ands equality before the law, and 
it will be the call o f reason that w ill sum m on the best o f the 
land to stem  the tide once turned, that all w hich has been 
gained in this period o f prosperity m ay not be lost.

It is believed we are on the crest o f the present w ave o f 
prosperity, that the years o f flow tide are soon to be follow ed 
by  years o f ebb. It m ay be so, and if it is, while we cannot 
escape our share o f trouble, yet tw enty years from  now some 
m em ber o f this association will take up the history o f bank
ing in Nebraska, where w e leave off and tell a  story of growth 
and developm ent that now  seem s an idle dream.

The Progressive Banker.
Carson Hildreth, president of the State Bank, Frank

lin, gave an interesting talk, “ The Progressive Banker.” 
He said:

The banker is no longer m erely a negative force in his com 
munity. In this day he m ust fill a  larger place.

In form er tim es his functions were o f a preservative or 
conservative character. Today his perogatives are o f a  creative 
or constructive nature. F orm erly his qualifications were in the 
line o f thoughtful care. In this wireless age he m ust have a 
courageous aggressiveness.

T h e  Conservat ive  B an ker  of the  Past.
A  tribute to the conservative banker of the past; but the 

word “ conservative”  is no longer a term with which to con 
jure. Its value in idle boast is lost. <• “ C onservatism ”  no longer 
m eans caution and fear. H eterodox! No, there is rather a 
new  orthodoxy grow ing up. Conservatism  today m eans p ro 
gressive conservatism ; it means intelligent aggressiveness; it 
m eans the com prehensive grasp and the T itan ’ s pow er behind 
it. W e must give our old reliable friend, the conservative 
banker, a  new title—the progressive banker.

The progressive banker m ust have all the qualifications of 
the old time conservative banker— caution, thoughtful and in 
telligent care, courage, and character, but he must add to his 
qualifications—aggressiveness. He m ust enter the arena of a f 
fairs. It is not left open to him to be. aggressive or not a g 
gressive. The banker of -today m ust be aggressive-—not with 
the selfish purpose of contending fo r  business, but that his 
bank m ay fill its econom ic place in the com m unity and ju stify  
its raisom  d ’etre— its right to be. Further, he m ust be aggres
sive that the natural and necessary interests o f his bank be 
conserved. It is a bank necessity.

In syllogistic terms, using one of the old tim e conceptions 
of a  bank as first prem ise— to- be conservative was to succeed; 
it is the progressive banker who today succeeds, because he 
m eets the econom ic demands of his com m unity; it is therefore 
the progressive banker today who is conservative.

Ban kers  M u st  M eet Changing Conditions.
The world m oves. The world o f events goes steadily fo r 

ward with a  force irresistible, and bankers must recognize and 
m eet changing conditions just as men recognize and meet 
changing conditions in other fields.

Take the m ercantile line. W|ha.t w ould be the result if the 
great wholesale house, the city  retailer or the country store 
had no thought to study the needs o f their trade? It would not 
be  long till the iron shutters of the one would not open to the 
m orning sun, and the doors of the others w ould be closed by 
due process of law.

Take the factory. In this day o f keenest com petition, sup
posing its econom ic place or product w as disregarded, how 
long would it be before its wheels ceased to turn?

T ake the professional line. Im agine a physician or a  law 
yer undertaking to hold his practice if his only thought was to 
“ m ake m oney”  and he had no conception o f his econom ic and 
ethical place in the com m unity.

So with the banker. The m an in the banking business whose 
sole or chief thought is to pile up profits, w ith but little under
standing o f the econom ic purpose of his business would much 
better for his own good, certainly for the com m unity ’ s welfare, 
enter some less responsible line.

T h e  H idden Deposits.
Incum bent upon the banker is one o f the m ost potent and 

im portant econom ic functions in m odern conditions, and that 
is the gathering up of the surplus earnings o f the people and 
throw ing them  back into trade and into the developm ent of the 
industries. This can be fully done only by educating the peo
ple to understand the profit to the banker of their small de
posit and the econom ic Value to the com m unity o f their de
posits in the aggregate.

If it be said that the people are thoughtless or selfish in the 
hoarding and secreting of their funds then the banker’ s p rob 
lem  is to educate them to realize their interest in the banker 
and their obligation to  the com m unity. But they are not, at 
least in the agricultural district to which m y experience is 
lim ited, selfish. The m ost serious charge that can be brought

against them is that they m ay not fu lly realize their relation 
to the banker and com m unity. Over against this mild ind ict
m ent they m ust be credited w ith a willingness to  properly fu l
fill these relations when they understand their friendly obli
gation to the banker and their econom ic obligation to the 
comm unity.

A bout a year ago I made a test of the fa ct just stated by 
sending out a  circular letter in which appeared the follow ing 
paragraph;

“ The bank appreciates small accounts. Do not carry 
the m oney around in your pocket but put it in your de
posit at the bank each day and check  it out as needed.
Men often carry m oney in their pockets without thinking 
o f the benefit it would be to the bank. If 100 men who 
carry $20 each in  their pockets would all keep this de
posited and check as needed it would mean $2,000 addi
tional deposits for the bank. There are m any thousands 
o f dollars today in the pockets and in the hom es o f our 
friends that would be of value to  the bank and to the 
com m unity if it were deposited in the bank and put into 
circulation in the com m unity. Much o f this idle m oney 
is not purposely withheld, but it is because these friends 
have never thought of the bank and com m unity side 
of it. I cordially invite you to carry an account with us 
how ever small it m ay be. This will be of value to our 
bank and o f benefit to the com m unity.”

F or days and w eeks follow ing the sending out of the above 
circular letter men continued to drop into m y bank and m ake 
$20 deposits. The response becam e so pronounced that it 
touched a tender spot and m ade me feel a closer relation and 
greater obligation to m y depositors because I saw in this re
sponse a  genuine friendship for m y bank and a desire to sub
serve the general com m unity interests. The volum e of unde
veloped banking is like the undiscovered gold of Colorado, the 
unw orked coal-beds of W yom ing, the unfilled soil of Nebraska, 
and the unfed cattle o f the west. It is only in the conception of 
the progressive banker.

T h e  H idden C urrency  and Coin.
A  very large percentage o f the m oney of today is in secret 

places and not in banks. This not only curtails our circulation, 
causing trade to suffer, but our industries are getting alo-ng in 
a  halting m anner because of the inactivity o f these unpro
ductive funds—one part o f the com m unity ’ s resources not per
form ing its function. Our com m unity ledger is out o f balance 
because o f this suspense account.

The banker of today is concerned in gathering in the m ulti
tude o f these small and hitherto undeposited am ounts and 
through his loans and discounts pouring them back into the 
channel o f trade—to the benefit o f his constituency and the 
profit o f his bank.

Civ ic  Duties  of the  Banker.
The progressive banker has other relations to the com m unity 

than, those o f a m aterial nature. Form erly the banker isolated 
him self from  his neighbors and had no thought of bearing re 
sponsibility in public affairs. N ow  a better and w iser con 
ception has developed and the able assistance and the scrupu
lous influence of the banker is engaged for the weal o f his town 
or city. The progressive banker of today must in the nature 
o f things be a  man of intelligence and ability and a  man with 
high ideals. The citizen with these qualities has no right to 
deprive his com m unity o f the benefit of such qualities.

Ethical  Obligations of the  Banker.
Again, upon every citizen rests obligations of an ethical na

ture, and upon, no citizen does this responsibility rest more

F R A N K  J. M ORIARTY,
Cashier of the Packers National Bank of South Omaha.

clearly than upon the banker. The banker is clear o f thought, 
practical in his conceptions, and prudent in his counsels. If 
he is willing to deny his com m unity the benefit o f his abilities 
and labors he is again a selfish man, and not a progressive 
banker. If it is within the com prehension o f the banker’s brain 
and if his pulse beat is responsive to the com m ercial, moral and 
benevolent needs o f his patrons and comm unity, then the banker 
approaches the fulfillment of his true functions o f banker and 
citizen.

A  N e w  Cit izenship.
A  new  citizenship is grow ing up, and I submit to you that 

there is no higher conception of the purpose and destiny o f life 
than good citizenship. F irst in im portance is this good citizen-
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ship. Far from  being- an em barrassm ent, happy and fortunate 
it is that operations in the legitim ate lines o f business are in 
harm ony w ith and contributory to this good  citizenship. Again, 
in the public mind is a rapidly developing recognition of and 
response to this good citizenship.

W hy the long continued applause when Governor F’olk stood 
before the A m erican Bankers convention at St. Louis? It was 
not because he was governor o f M issouri, but because o f his 
higher conception o f official life and because he has shown the 
courage o f his conception.

W hat is it in Roosevelt that appeals to the Am erican people? 
It is not that he is president. It is his rugged honesty and 
his willingness, nay eagerness, to grapple with the problems 
of human interest.

Bankers should' be conservative, presidents and governors 
should be conservative; but conservatism  does not spell policy, 
fear o f in jury to political chances or business interests. It 
does not mean that either president, governor or business men 
shall stay out o f the activities of men.

B an k  Legislation.
Bankers today are concerned in proper bank legislation, 

legislation that will not only facilitate and protect banking 
but will safeguard public interests. It was said a  m onth ago 
from  the platform  o f the A m erican Bankers A ssociation repre
senting 8,300 banks, that “ the old policy o f conception was 
the w elfare o f the association ; today it is the w elfare of the 
public.”  This is the spirit o f the age in good citizenship, and 
this is the spirit o f the day am ong progressive bankers.

Depositors M ust Be Protected.
In passing I cannot forego digressing, a  m om ent in which 

to say that while Nebraska bankers have long discussed possible 
m easures to protect depositors o f defunct banks it behooves 
them to follow  up this discussion, with persistent efforts to- reach 
the correct solution o f the problem, and have proper laws 
passed. There are three reasons for this; first, that our banks 
m ay draw into their vaults the large increase of deposits which 
will surely com e when the people know there is absolute secur
ity to them ; second, to prevent the governm ent from  going into 
the banking business, w hich m ay result if we fail or neglect to 
provide this absolute security that the grow ing public senti
m ent is going to dem and; and third, to ju stify  our claim  that 
bankers them selves are undertaking to secure legislation to 
guard the public interests.

There will continue to appear the Hippies and the Stenslands. 
The legitim ate banking interests will continue to be curtailed 
and injured by derelicts. D istrust will still be sown. The a g i
tation for safeguards will go1 on. This agitation is w holly ju s ti
fied when it is possible under our present system  for 22,000 
depositors o f one bank in one day w ithout a m om ent’s notice 
to lose their deposits or even a part o f their hard-earned sav
ings. W jsdom  and' self-interest dictate that without further de
lay w e pause in our busy haste and help to evolve the needed 
safeguard. If we do not do this thing the people will do it. 
The result o f our neglect will be a postal savings bank system.

Postal Savings Banks.
I hasten to disclaim! self-interest in discrediting a postal 

savings bank system. It is not a question w hether such a sys
tem  would w ork an injury to the present banking interests, but 
whether it would in its entirety benefit or injure the com 
m unity interests.

A  postal savings bank system  would be the greatest e co 
nom ic m istake this governm ent ever com m itted. W hat i f  Ger
m any and France have a m unicipal system  of savings banks, or 
England a  postal savings bank system ? These countries have 
m any system s social, political and industrial that would not be 
profitable and desirable to our people, nay that would be d is
astrous to our people. There is no argum ent in it. The brand 
“ m ade in Germ any,”  “ made in France”  no longer casts its 
spell over us.

I f these countries, prosperous as they m ay be now, had had 
different econom ic and financial system s during all these, past 
30 or 40 years, with their central location in the world affairs 
and their touch with the sea— who shall say that they would not 
be far in advance o f their present, industrial prosperity and so
cial developm ent? Im agine how form idable the people o f these 
countries m ight be in the world m arkets today, how much 
higher in the intellectual scale, if instead of developing their 
one instinct of hoarding they had been under an industrial and 
financial system  that would have developed their individuality, 
their self-dependence, their self-assertiveness.; that would have 
cultivated their faculties to  originate, create, com pete; and that 
would have taught them to find' their centre of interest more 
fully in their individual lives and' local affairs.

Bills Before Congress.
A  postal savings bank system  such as proposed in the various 

bills before congress, if successful as their advocates hope and 
expect, would gather up the m ultitude of small am ounts in our 
various com m unities and take them off into' distant places for 
investm ent. Carried to its logical end the earnings of a com 
m unity would never find their w ay into our local banks to be 
turned back into the activities of the comm unity.

Incidentally, (a ) m ost o f these bills provide that the deposits 
shall not be subject to taxation. W hy should we take this much 
wealth out o f the taxable property o f the com m unity and thus 
double the taxation on the propery of those who did not pat- 
donize the governm ent bank? (b ) M ost o f those bills provide 
that the deposits shall not be su oject to legal process of law. 
W h y should we w ant to put a  handicap on the business m atters 
of our com m unities? W hy should we seek to create and en 
courage an irresponsible class of men and enable them to put 
their property beyond the reach of their ju st debts?

As cam paign argum ents these features m ay serve a  purpose, 
but on any other grounds they are not justified. Such a system, 
in effect would disrupt the present financial order, o f things in 
our country and set us adrift on an untried and troublous sea. 
These bills em phasize just two things, safety and thrift, and as 
far as I have been able to  find, absolutely nothing else.

W ro n g  in Princip le .
H ow ever, saying nothing of these bills before congress, the 

principle o f the postal savings bank system  is wrong. First, the 
earnings of a com m unity should remain in the com m unity and 
be used in the trade and in the developm ent of the comm unity. 
None of the plans proposed, so far as I have learned, contem 
plate either leaving the funds in the com m unity or loaning them 
in the com m unity. The governm ent as a. m atter o f fa ct could 
not safely to  itself and satisfactorily  to  the people conduct 
loan departm ents in local com m unities. If our econom ic and 
financial affairs were on a cash basis and not at all on  credit, 
then perhaps the loan features of a governm ent bank system  
could be disregarded; but we are not on such a  basis and never 
will be. The larger part of our wealth is created on credit and 
it would be industrial suicide to go to such a basis.

The governm ent system  would take the deposits from  the 
local banks, raise the rates of interests which the people would 
have to  pay, and even render the local banks unable to  fully 
m eet the demands for loans. It would destroy the present pro 

vision against em ergencies continually arising am ongst people 
of all classes, and take aw ay the possibilities to the people of 
che extensive and profitable use o f loans for  their investments.

The governm ent would be taking a position as inimical to the 
interests o f our agricultural districts o f Nebraska as are the 
great mail order houses to the ultim ate w elfare of the farm ing 
d istricts o f the west.

A  O n e- Id ea  System.
Second, educate the people to carry their earnings to the 

governm ent depository to be sent aw ay out of the com m unity 
and you educate them to be distrustful o f their neighbors, their 
friends and their hom e bankers; your dw arf their local patriot
ism and put them out of sym pathetic touch with hom e interests. 
The principle is wrong.

It is a great one-idea system, im practical, short-sighted, 
and insufficient. A  postal savings bank system  would retard 
the growth, check the developm ent and limit the prosperity of

JOHN W . STEIN H A RT,
Cashier Otoe County National Bank of Nebraska City.

the com m unity. It would destroy the energies, stifle the am bi
tions and paralyze the activities of our people.

A  postal savings bank system  would have just two virtues: 
first, it would assure perfect safety to the depositor; and sec
ond, it m ight in a  m easure encourage saving and thrift. W hat
ever our present banking system  lacks o f these two virtues 
can be supplied if our bankers will realize the necessity and 
engage their efforts to evolve the remedy.

Th e  B an ker  in Politics.
It has long been in the m inds o f bankers that they should 

stay out of politics—but this was o f the old school. This belief 
is now but a. tradition. The civic affairs o f our land whether 
in city  or ham let need the intelligent care o f our bankers as 
much as any departm ent of our human affairs.

A like in country districts and in populous centres civil a f
fairs. taxation, public im provem ents, educational facilities, m or
al surroundings, depend upon political results. Should bankers 
stay out o f politics?

In the land today east and west, we have the spectacle, 
and have had it m any years, o f great corporations seeking by 
every possible pow er to' control our politics— through one party 
if by chance they m ight retain control o f that party, if not, then 
to turn upon that party and w ith the treachery o f a Moro 
undertake to knife it to death.- M ark you this effort to bring 
about the success or defeat o f this party or that is not in 
spired' by  belief in the tenets of one party or the other as it is 
with you and with me but is to serve selfish ends.

Corporations are legitim ate, necessary and w ise provisions 
under the law. A  dollar o f corporate m oney or property is as 
sacred as the dollar of a farm er or o f the sm ith at the forge. 
Corporations have great interests to protect and conserve and 
it is the duty of every good citizen to help protect these v est
ed interests. It can be said with equal force., however, that 
every business has its interests, equally great to it, to p ro 
tect and conserve. M ay we not therefore reasonably demand 
that corporate interests stand upon the same footing w ith pri
vate interests?

If great corporate interests because of their power are not 
w illing to recognize this demand, what shall we as banker- 
citizens do? A re we w illing to remain disfranchised and leave 
our political parties in the control of said great selfish inter
ests? Shall bankers stay out of politics?

Wie Am erican people play too small politics. The caucus, 
convention, and election must have our vigorous care. Too 
m om entous are the results o f indifference and neglect. From  
no class o f citizens can the public justly  and reasonably expect 
greater service in the political affairs of the com m unity than 
from  its bankers. A s in the com m unity so in the state and in 
national affairs.

Fear of injuring the business? If a. man as a. banker cannot 
safely assert his convictions and freely  carry out the duties of 
com m on citizenship, if he m ust thus be subordinated by his 
business, he better speedily enter som e other line o f business. 
H ow ever, this is not necessary; this fear , is but a  shadow, there 
is nothing to it. On the other hand his constituency will in 
the end give him greater respect and m ore loyal support. 
H ave done with trim ming, truckling, caution, policy—a habit 
of thought unw orthy o f any man in any position or field.

W e a l th  not the  S u m m u m  Bonum.
Property has but small relative value in the human econ

omies. E very man should properly provide this desirable and
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necessary fa ctor  in his own life and in the lives o f those d e
pendent upon him. But the man who in his m oney-m aking' 
has fallen into that habit o f life until it absorbs his every 
thought, shuts out the humanities, blinds him to the com m un
ity ’s demand upon him, and in som e cases leads him to ques
tionable m ethods in his business, such a man is to be pitied, 
and such a  life deplored. Such a man could not be a progres
sive banker.

Bankers too much Favored.
E very citizen, be he lawyer, minister, m erchant, or banker 

should be on an absolutely independent econom ic basis— inde
pendent in the sense, o f paying his own w ay: first, that he may 
be on an absolutely independent social, civic and political ba 
sis; and second, that his influence and prestige m av be not im 
paired.

B ankers have been too m uch favored, and have been too 
much inclined to accept and to  expect favors. It has been a 
natural result in the conditions o f the past and the fraternity 
is not to be  censured for it; but in the light o f these later 
days and in view  of the grow th of public sentim ent the practice 
o f accepting free  things and special favors is neither w arrant
ed nor profitable. It puts the banker in a class, out of touch 
and harm ony with the people upon whose good will his business 
largely depends.

The general practice o f accepting and seeking special p riv 
ileges is w rong in principle and dam aging in its effects unon 
the man and race. It is an in jury to the recipient and an in 
ju stice  to the com m unity. It has w orked the ruination of m any 
a man It has dw arfed the character and curtailed the career of 
not a few  young men. The picture of the man who has the hab
it o f expecting and depending upon fa vors  is one of the som ber 
if not sad pictures o f life.. The practice is a barnacle upon 
the body politic. Sturdy young m anhood pays its way. Think
ing men insist on standing upon an equality with their fellow  
citizens in m atters o f privilege. The body politic demands this 
type o f citizenship.

T h e  B a n k e r ’s Opportunit ies .
T o the banker is given envious standing, m ultitudes of op 

portunities and generous com pensation. H e needs m ust be 
clear o f brain, stable o f character, and progressive in human a f 
fairs.

The affluence of the citizens o f Athens gave to Greece and 
posterity  the literature and arts o f history. The A m erican peo
ple and posterity have a right to generous benefits from  the 
prosperity o f our tw entieth century bankers.
, N ever before in human affairs have there been, so m any and 

so potential opportunities fo r  good as in this day with its fa cil
ities fo r  com m unication and transportation, its inventions and 
conventions, its m aterial prosperity and m oral wealth.

T h e  Progressive Banker.
T o  sum up, the progressive banker is a banker who re- 

ognizes the econom ic relation o f his bank to the com m u n ity  
w ho looks upon his bank as a  clearing house, a public insti
tution established and m aintained to daily m eet the public 
needs, and hence loses sight of his personal ownership- w ho 
regards him self as a  public official, as a steward handling and 
protecting the public funds; w ho aggressively enters the field 
o f business activities, not to take business from  rival banks but 
to  create and develop new business; who is conscious of his 
personal obligation to  public interests; who, while first sa fe 
guarding and conserving the sacred interests in  his hands of 
both depositor and stockholder, devotes time, energy, and m on
ey to public affairs; who is not forgetful o f the needs o f the 
bank’ s constituency; who has ability and judgm ent, supple
m ented by integrity o f life ; who em phasizes good citizenship; 
w ho is w illing to share in the financial, m oral and political de
m ands o f his com m unity and state and throw his personal in 
fluence into the equation for  public and private good; who 
attends bankers’ conventions and keeps abreast o f the best 
banking custom s and thought.

Bonds for Depository Banks.
Frank McGiverin, president of the Commercial Nation

al Bank of Fremont, made the following interesting talk 
on depository and other bonds for banks:

In regard to depository banks, our law  m akers in their 
judgm ent thought best to so am end the depository law  that 
a bond to secure county or state deposits could  not be signed 
by any officer, d irector or stockholder o f a bank. This
practica lly  com pels a. bank to give a bond issued by a guar
antee com pany located som ewhere in the east. The old law 
provided fo r  a personal bond to double the am ount o f the 
deposit, and som e one seem s to have seen to it that that 
part o f the law  w as not repealed. As a result we have 
to give bond fo r  double the am ount o f the deposit and pay 
the bond com pan y ’s price for  it.

I wall say that in the case o f the bank with w hich I am 
connected the bond is $70,000. Our deposit due the coun ty is 
about $21,000. This guarantee com pany, rem em ber, has first 
bonded the coun ty treasurer in double the am ount o f  his 
liability . This bond has been paid fo r  by the county or  the 
treasurer as the case m ay be, thus m aking $4 or m ore guar
antee bond fo r  every dollar w hich the treasurer deposits 
in a depository bank. N or is this all. In m any instances 
the guarantee com pany has required and received a per
sonal bond from  the officers and directors o f the bank in 
addition to all this to indem nify them against loss. A fter  
try ing  several com panies to get better rates I find their rates 
are practica lly  all the sam e. N ow  the question seem s to be 
up to us to decide: W hether we w ill do as we are told by  
these bonding com panies or arrange som e w ay to secure 
bonds outside o f  these com panies or continue to be held up 
and say  nothing.

There have been no bank failures that am ount to an y
thing fo r  the last five or six  years and ju st now  I cannot 
think o f a dollar loss which these bonding com panies have 
sustained in the last five years. Thus I would think the 
m oney we have been paying them  m ust be all clear profit 
to them  and their agents. It seem s to me that we ought to 
arrange to save this m oney in som e way, either by  organ
izing a m utual com pany or by having the law  changed so as 
to  perm it the coun ty com m issioners or the state board to 
accept state, county or  m unicipal bonds or any other bonds 
approved  by them  instead o f a guarantee bond and also to 
m ake the security m axim um  am ount o f the deposit instead 
o f double the am ount as it now  is.

A s to insurance against burglars. The m ost reliable sta
tistics I can secure show  a loss by  burglary in this state in 
the last ten years o f  about $44,000 o f which the insurance 
com panies were called  upon to pay between $19,000 and $20,- 
000.

These com panies are collecting from  the banks that carry 
insurance about. $19,000 per annum  and as they have paid 
less than $2,000- per annum for  the last ten years, it seems 
that the profit in that business is m uch m ore than in any 
other legitim ate business that I am acquainted w ith and

V

still their rates are not regulated by law  as the interest rate 
is.

These rates are fixed by them and run, as you well know, 
from  $1.50 in cities on steel lined burglar proof vaults up to 
12 _ percent and possibly m ore. I believe if  the bankers o f 
this association will stand together and organize a m utual 
com pany their insurance w ill not cost one ha lf o f  w hat it. 
now  costs.

I am not acting as agent fo r  any insurance com pany, but 
I w ill say that there is a new com pany recently  organized 

■ at M inneapolis, I think, w ith $100,000 capital and $50,000 sur
plus by  the parties w ho control the A m erican B ank P rotec
tion Com pany. T hey  have organized the com pany fo r  the 
purpose o f  insuring against burglary  all banks w ho em ploy 
the A m erican Bank P rotection  system . T heir  rate is $10 
fo r  the first $5,000 o f insurance and $1.50 per $1,000 for  all 
above $5,000. W hile this rate is probably  one-th ird  o f  what 
we are now paying for  country  banks, I think it will cost 
still less if  we do our own insuring. I think very  well o f  
the A m erican Bank Protection  system  and believe it is near
er being burglar p roof than anything I have seen or heard 
of, and I have not heard o f  a su ccessfu l burglary  where
one was installed.

W e have still another section o f bank insurance in bonds 
for  bank officers and clerks. I have no statistics on this 
part o f  it but have no doubt that the bonding com panies
are charging enough to com e out even at least. I think it 
is safe to say that dishonest men are scarce am ong the
N ebraska bankers and for  that reason they could be bonded 
at a very low  rate by  a N ebraska com pany, which would
not have to collect enough to m ake good the shortages o f 
other bankers in Chicago (or Joliet), Philadelphia and other 
places where the bankers or som e o f them get im bued with 
“ F fenzied  F inance ’ ’ and thus go  wrong.

N ow  in conclusion I w ish to say, I am very  m uch inter
ested in this subject and think we can do m uch good  if 
we w ill take hold o f this m atter right and stand together, 
and organize a com pany, either stock  com pany or mutual, 
and insure none but m em bers o f this association. Then I 
think the banks outside of the association  will be trying to 
get in.

I would like to have the m em bers o f this association think 
seriously o f this m atter, as I believe great good can be a c 
com plished and that it will be at least a step in the right 
direction.

Protection for Bank Depositors.
Henry W. Yates, president of the Nebraska National 

Bank of Omaha, addressed the convention on the subject 
of protection for bank depositors, as follows:

Plans for  the better protection o f depositors in banks have 
been num erous and opinions upon the subject d iffer greatly. 
The attention o f the public is periodically directed to the 
m atter when som e large institution goes down entailins 

heavy losses upon the com m unity. The alm ost coincident re
cent failures in Chicago and Philadelphia—both accom panied 
w ith scandalous developm ents,—have focussed public atten
tion at this time and have naturally induced the cry  “ W hat

VICTO R B. C A LD W E L L,
Vice President o f the United States National Bank o f Omaha.
sa fety  is there in ban ks?”  “ O f w hat value are bank exam ina
tions?”

An editorial in a leading Om aha newspaper, w h ich is not 
given to hasty and ill form ed conclusions, shows the pre
vailing  thought. A m on g other disparaging things it says: 
“ The truth w hich none are in better position than bankers to 
know  is that official exam ination, both  state and national 
is m ere m eaningless form  or farce, going no further than to 
touch superficial appearances.”  N ow  as a fact, we, as bank 
ers, know  that this statem ent is not correct and does in jus
tice to both banks and exam iners. Eixaminations as a rule 
are fa r  from  being m ere m eaningless form s; on the con 
trary, doubtless m any o f us at times think the exam iner 
goes farther than necessary in endeavoring to get at the true 
inwardness o f things. N either o f the tw o cases referred to 
was a national bank and it is possible that the regulation o f 
banks in the respective states is not as thorough and com 
plete as under the national system  or that o f N ebraska 
But granting that there is no special weakness in the law 
governing them and that the same thing’ m ay have occurred 
w ith banks anyw here under the laws and practice in force,
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The Security Bank o f Minnesota
MINNEAPOLIS

is now located in its new quarters in the

Security Bank Building
4th Street and 2nd Ave. South

You are cordially invited to call and in
spect the new and modern equipment 
which has been installed.

the question arises, w hat m ore can be done to prevent sim ilar 
occurrences in the fu tu re? ,

The cry  is on fo r  a m ore rigid exam ination. Some would 
go so fa r  as to require exam iners to ascertain from  the 
m akers o f paper held by a bank under exam ination, whether 
it is genuine or not and to do other things in connection  with 
the exam ination o f notes and bills necessary to fix definitely 
its goodness and character. Such a requirem ent w ould not 
only involve an endless am ount of w ork  fo r  the exam iner, 
but w ould be an intolerable annoyance to both the banks and 
their custom ers. No class o f business m aintains such close 
and confidential relations w ith its custom ers as the banks 
and procedure o f this kind w ould involve an am ount o l 
publicity w hich would not be endured. It is a bank exam iner s 
duty to m ore especially  investigate a bank fo r  the purpose 
o f seeing that its business is conducted accord ing to law 
and in its operation, that it conform s to the rules and princi
ples o f sound and safe banking. Incidentally he m ust discover 
fo r  financial corporations have been selected not fo r  any P u r
port and denounce it, but it is going too fa r  to say that 
it is his special duty to detect fraud, and that therefore he 
m ust adopt m odes o f procedure applicable. to all banks and 
branding them all alike, fo r  the reason that one time m a 
thousand a th ief has been discovered am ong the officials con 
ducting a business.

Directors  and B an k  Failures.
A nother cry  is to have “ directors w ho w ill d irect.”  It 

is asserted b y  som e that it is solely due 10 their carelessness 
that such 'losses occur. That frequently the m ost casual a t
tention on their part w ouid have prevented the operations 
w hich w recked their institutions. It is therefore proposed 
that d irectors shall be m ade personally responsible fo r  losses 
incurred. Legislation o f this character would m erely result 
in low ering the personnel o f  boards o f directors.

It is true that d irectors ate by law  the governing pow er,— 
they are supposed to  represent the ownership o f the corpora- 
tion But nevertheless it is well know n that this is not 
alw ays the case. F rom  time im m em orial, both  m this coun- 
try  and in E ngland and other foreign  countries, d irectors 
for  financial corporations have been selected not fo r  any per
sonal service in the details o f m anagem ent they m ay be able 
to render or fpr large personal holdings o f stock  but tor 
the credit and standing the use o f  their nam es ra^y § lv<r 
the institution. B y this use it is declared to the public that 
they have a nnancial interest in the institution, and have 
confidence in its m anagem ent, ana that so., fa r  as it m ay , be m 
their pow er in the oram ary acceptance o f a d irector s duty, 
they w ill see that its affairs are properly conducted. Som e
times they are selected for  the benefit o f  their know ledge and 
experience concerning the standing and credit o f  others en
gaged in their particular line o f business, or the influence they 
m nv have to bring Such business to the bank.

To aJk such men to give to the affairs o f the corporation 
that close and careful attention, necessary to prevent or re
quired to detect fraudulent practices,—to fam iliarize them 
selves w ith the clerica l details o f a ousm ess m w hich they 
have no experience and no desire to engage, w ould sim ply 
rule them  out as directors.

The m em bership of a  board of directors would be con 
fined to those actively  engaged m the prosecution o f the 
business This w ould not he an unalloyed benefit to the pub
lic It "has been frequently found to the depositors advan
tage to have as directors, men who plainly have not directed,

but who in an em ergency acting under the propulsion o f a 
m oral law, higher w ith m any than any legal enactm ent, have 
com e to the rescue and advanced trom  their personal means 
to m aintain the honor and credit o f their bank.

No Sure Protect ion A g a in s t  Fraud.
It is not a difficult m atter fo r  an exam iner or a board o f 

d irectors to control and regulate a  legitim ately conducted 
business; but it is an entirely different thing to guard against 
fraudulent m anagem ent, and all the failures w hich have so 
shocked the public have been caused by the dishonesty o l tne 
bank officials. The com ptroller o f the currency, I think, in 
one o f his public reports or addresses has declared this to be 
the case. B y im prudent m anagem ent or unfortunate business 
enterprises a bank m ay lose the m oney o f its stockholders, 
but if its capital bears any reasonable proportion to its lia
bilities, it is alm ost im possible that its losses should be so 
large as to  affect the depositors. The m ost carefu l and cau
tious o f bank officials cannot guard against all the form s ot 
dishonesty and fraud w hich m ay be practiced in their own 
institutions—how  m uch m ore different must it be fo r  the 
exam iner or the directors to d iscover them . W hen the o f 
ficials them selves are the swindlers, the difficulties fo r  de
tection by outsiders are alm ost insurm ountable. F or  in
stance, in the C hicago case, how  w as it possible tor the ex 
am iner to1 learn that the paper was fraudulent w hich con- 
stitued the greater part o f the delinquency when it w as so 
skilfully forged, that even the reputed m akers of som e ot 
it, hesitated to deny the signatures. There can  be no sure 
protection against fraud—if blocked in one w ay  it w ill turn 
up in another. But because this is the case we cannot 
abolish trust. The -basis o f our business is trust and w ithout 
it a m an would he unfit fo r  the banking business. _ W e ca n 
not live alw ays in an atm osphere of doubt and suspicion, and 
m ust place som e confidence in those engaged w ith us in the 
prosecution o f business.

T h e  W eakn ess  of Guarantee  Schemes.
The difficulty o f providing or enforcing any system  which 

w ill prevent bank failures has led to  the advancem ent o f 
schem es for  guaranteeing’ bank deposits. A  fund is proposed 
for  the purpose to w hich all banks w ould be required to con 
tribute in proportion to their deposits. T hat idea has m erit 
and deserves consideration. In the banking- o f the future 
when our w idely extended system  o f independent banks snail 
assum e greater coherency and stability som ething o f this 
kind m ay be w elcom ed and adopted. B ut we are very  far 
from  that suitable condition at present, and to m y mind the 
ob jections to the schem e are now  insurm ountable. Tne am ount 
o f the proposed fund is usually based upon the losses o f the 
past. This seems reasonable and it would be am ple if existing 
conditions continued w ithout change, but this w ould not oe 
the caseThe confidence which the public w ould be inclined to place 
in all banks, if satisfied w ith the guaranty w ould create 
o f itself a different situation. There w ould be m ore banks 
and a larger ratio o f failures and the fund w ould be found 
insufficient. C onservative banking in m any cases w ould give 
place to som ething different and the results would be dis
astrous. A lm ost any one could go into the banking busi
ness and1 hope to- achieve success in obtaining deposits, th e  
glibbest talker and largest prom isor w ould have an equal 
chance w ith the oldest and m ost experienced banker. The 
cost o f disastrous com petition w ould in the end fa ll alone
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upon the better banks. It w ould prove to be very  m uch like 
assessm ent life insurance. A ll would go well fo r  a time, 
but in the end if continued so far, the business w ould be 
destroyed, fo r  good bankers w ould give up the contest and 
seek other m eans o f livelihood.

R ecognizing then the situation as it is, the question 
arises, w hat m ay be done now  to give better security to 
bank depositors and to lessen the occurrences w hich so dis
credit the banking business. It is a subject dem anding the 
m ost serious consideration on the part o f  bankers. They are 
in a better position than any outsiders can be to suggest 
practical things, and their interest in the m atter is even 
m ore vital than that o f the depositors, for  in protecting

W . E. SHEPARD,
A ssistant Cashier o f the N ebraska National Bank.

them, they advance their own interest and protect them 
selves.

W hatever I m ay be able to advance upon the subject 
w ould be based upon m y long experience in the banking 
business, now  passine- forty-th ree years o f constant ser
vice. I realize, how ever, that that experience m ay be very 
ineffective to meet the crow ding problem s o f  the business o f 
today. I have nothing new or novel to advance and no 
m ethods to suggest but w hat are doubtless practiced now  in 
num erous banks.

M ust W o r k  Along E x is t ing  Lines.
W hatever is done, how ever, m ust be done in m y ju d g 

m ent along the lines of what we now  have.
I w ould have no loosening of the restrictions now  im 

posed b y  law  and would have bank regulations im proved 
w herever it is m anifest that it can be done to advantage. 
The exam iners should not be perm itted to relax any o f their 
v ig ilance and the directors should be urged to direct to  the 
fullest extent that can be reasonably expected o f them. But 
I am m yself firm ly convinced that real and practical reform  
lies in the establishm ent and the enforcem ent o f certain and 
fixed m ethods in the clerical conduct o f the business, w hich 
will place a proper responsibility and accountab ility  upon 
every em ployee w ho has anything to do w ith the bank ’s 
transactions.

N o one from  the president down should have the pow er 
to take a  cent from  the bank except through* the regular 
channels reached by tne public, and no credit or deposit 
to any account should be perm itted except made in the same 
regular manner. The N ote Teller or D iscount Clerk in en 
tering loans should be required to have w ith every bill the 
w ritten approval o f at least tw o o f a finance com m ittee who 
m ight be officers or persons actively  engaged in the business, 
but whose authority to pass or approve should be distinct
ly entered in the bank records.

A  sim ilar requirem ent should be applied to all entries 
in the genera] books relating to securities or investm ents. 
In other words, every transaction o f the bank, recorded or 
entered in any o f its books, should be fenced  w ith require
m ents that w ould demand collusion betw een at least two 
and perhaps m ore, in order that a fraud  could be perpe
trated and it would be easy fo r  the exam iner in his visits to 
ascertain i f  these fixed regulations were duly observed.

It has been suggested in this connection that em ployees 
should be required to divulge to the proper official an y 
thing com ing to their attention as irregular or out o f the 
usual course o f  business. I w ould  go farther than this and 
thereby relieve them  o f the disagreeable duty suggested o f 
“ telling”  upon their associates. I f  everything w as obliged 
to fo llow  a regular course, there could be nothing irregular 
to report and I would m ake every em ployee a particeps crim - 
inis in the act. should he om it to exact any requirem ent. 
R egulations o f this character m ust of course take into con 
sideration the fa ct that the m anaging officers have absolute 
control over their em ployees and as usually arranged in 
m ost banks few  o f these w ould venture to question any order 
or direction they m ight receive. But i f  these regulations 
were in force, no officer certain ly w ould be disposed to ig 
nore them except fo r  a dishonest purpose, and to accom plish  
this it w ould be necessary for  him  to expose his action to 
the em ployee concerned.

The initial act o f  d ishonesty is usually o f a  trivial char
acter and often  thoughtlessly com m itted. This w ould cer
tainly be prevented if these form s were in force  fo r  it would 
require the concurrence o f another and we cannot conceive 
o f tw o join ing in the com m ission o f an act o f  this charac
ter, especially  where one only w ould be the beneficiary.

In order to further enforce these requirem ents, the em 
ployees should all be bonded, and the expense o f the bonds 
should be borne by the bank. This m uch protection is due 
to the depositors in any event and should be enforced  upon 
all banks by  law. The bonds should be m ade to cover not 
only the accounting fo r  m oney or securities, but fo r  any 
neglect or the evasion o f any rule or regulation w hich if 
duly observed would have prevented loss to the bank.

Memorial to Herman Kountze.
A suitable memorial to Herman Kountze was present

ed by Senator Millard, in the form of the following reso
lution :

“ Whereas it has pleased Almighty God in his wisdom 
to take from his life of usefulness, our fellow banker, Her
man Kountze, President of the First National Bank of 
Omaha.

“ Be it resolved, by the bankers of Nebraska in conven
tion assembled as a testimony of our regard and esteem 
and in recognition of the loss our profession has buf
fered by his death, as follows:

“ 1. The death of Mr. Kountze removed from this state 
and the west one of the ablest, most trusted and beloved 
members of our profession, and we esteem it a privilege 
in our bereavement to record in permanent form our un
qualified appreciation of his high character as a man and 
his distinguished service as a financier and banker.

“ Mr. Kountze was engaged in the business of banking 
in Nebraska from its foundation in territorial days and 
the influence of his business career for a half a century 
has always been toward the upbuilding of our institu
tions and the advancement of correct banking, and like the 
purity of his personal life, will long continue to reflect 
honor upon his name.

“ 2. The officers of this association are directed to 
send engrossed copies of these resolutions to the family 
of Mr. Kountze and also to the First National Bank.” 

Professor Johnson Talks on the Currency.
Professor Joseph French Johnson, Dean of the New 

York University School of Commerce, Accounts and F i
nance spoke at length upon currency reform. He said the 
present agitation did not refer to money as that question 
was already settled. Currency reform was nothing 'more 
or less than credit proposition. He said that as long as

F. R. H EDRICK,
Cashier o f the South Om aha National Bank.

the public was willing to take promises in lieu of money, 
everything was satisfactory. He said that point was beau
tifully illustrated in our present system of issuing checks, 
notes, drafts, etc., in other words deposit currency. That 
sort of currency was only good in local communities. He 
favored a flexible bank note different from that now 
in use. He was opposed to! the many therosts who were 
constantly offering new plans. He thought the subject 
was too important to be tinkered or juggled with. Most 
of the plans suggested be classed as theories. He said 
that of congress gives the banks the privilege of issuing
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bank notes that we should have assurance of redemption. 
He outlined the plan suggested by the New York Cham
ber of Commerce and said that the central bank idea was 
not popular. He stated that if the people only knew what 
was going on that they would be in favor of such a_ bank 
created by an act of congress. He said that the same 
forces that organized our big corporations were at work on 
the formation of such a central bank, and that he was 
afraid legislation could not stop it. The people, he ex
claimed, must choose between this great monopoly and 
a big people’s bank created by congress and not con
trolled for private gain. He reviewed the evils of call 
loans. The committee on resolutions on being called upon 
for a report endorsed the following resolutions submitted 
to the convention earlier in the day:

The com m ittee on resolutions beg leave to report and recom 
mend the adoption o f the resolutions subm itted by the com m it
tee on National Financial Legislation as follow s:

1. Resolved, that we are opposed to the issue in time o f fi
nancial peace like the present of any. bank note currency ex 
cept that now authorized secured by a deposit o f United States 
bonds.

2. Resolved, that we favor legislation by congress author
izing the issue of an em ergency circulation which will be 
taxed so heavily that it would not be issued except in time of 
great com m ercial stringency and would be retired when the 
conditions requiring its issue no longer existed.

3. Resolved, that we favor the repeal o f the clause in the 
National Currency A ct lim iting the retirem ent of national bank 
notes by deposit o f lawful m oney to $3,000,000 per month.

R espectfully submitted.
H E N R Y  W . YATE S.
P. L. H A LL.
J. T. TR EN E R Y.
C. F. B E N TL E Y .
A. L, CLARK E.

Opposition to Recommendations.
The recommendations of th,e committee met with

L U TH E R  Z. KOUNTZ.
A ssistant Cashier of the First National Bank of Omaha.

strong opposition. E. R. Gurney of Fremont moved an 
amendment, favoring a more elastic currency.

The discussion became spirited. James B. Forgan, 
president of the First National Bank of Chicago, favored 
the recommendations of the American Bankers’ Com
mittee. H. W. Yates defended the present money system. 
S. H. Burnham endorsed the remarks of President Fo r
gan and the plan suggested by the National committee.

The convention then took a rising vote and the amend
ment was lost and the resolutions as presented byMr. 
Yates passed.

Resolutions On Trust Companies.
J. T. Trenery offered the following resolution which 

was adopted:
Whereas, the rapid development of Nebraska during 

the. past ten years has created a legitimate demand for the 
services of trust companies in our financial centers, that 
will perform the functions of trust companies as usually 
understood by the public, to-wit:

Act as administrators or executors of estates, as trus
tees for individuals and corporations and as depositories 
for trust funds:

And
Whereas, at the next session of the legislature of this 

state in all probability numerous bills will be introduced 
authorizing trust companies to do not only the legitimate 
business to which they should be confined, but in addition 
to do a general banking business and other lines o.f busi-

Notice of Sale of Refunding Bonds
N otice is hereby given, that sealed' bids will be re

ceived by the V illage Council o f the V illage of Hibbing. 
m St. Louis County, M innesota, fo r  the sale o f bonds 
for  refunding the floating indebtedness o f said Village 

in the sum of ° ne Hundred Thousand ($100,- 000.00) Dollars, said bonds being one hundred (100) in 
number, and num bered consecutively from  one ( 1 ) to 
one hundred ( 100), both inclusive, o f the par value of 
One Thousand ($1,000.00) Dollars each, upon which in 
terest has accum ulated since the 19th day o f Decem ber, 
1905, at the rate of. five percent (5 percent) per annum, 
all of said bonds bearing date the 19th day of D ecem 
ber. 1905, and bearing interest at the rate o f five per
cent (5 percent) per annum, payable sem i-annually, m a
turing as follow s:

The bonds num bered 1 to 10, both inclusive, m aturing 
m six years from  the date thereof;

The bonds numbered 11 to 20>, both inclusive m aturing 
in seven years from  the date thereof;

The bonds numbered 21 to 30, both inclusive, m atur
ing in eight years from  the date thereof;

The bonds numbered 31 to 40, both inclusive m atur
ing m nine years from  the date thereof;

The bonds numbered 41 to 50, both inclusive, m a
turing in ten years from  the date thereof;

The bonds numbered 51 to  60, both inclusive, m a
turing in eleven years from  the date thereof;

The bonds numbered 61 to 70, both inclusive, m aturing 
in tw elve years from  the date thereof;

The bonds num bered 71 to 80, both inclusive, m aturing 
m thirteen years from  the date thereof;

The bonds num bered 81 to  90, both inclusive, m atur
ing in fourteen years from  the date thereof;

The bonds numbered 91 to 100, both inclusive, m atur
ing in fifteen years from  the date thereof.

All bids shall be accom panied by a certified check 
upon or certificate o f deposit issued by any bank whose 
place o f business is in said County of St. Louis, in the 
State o f M innesota, payable to the order o f the V illage 
of Hibbing, w ithout condition, fo r  the sum of Three 
Thousand ($3,000.00) Dollars. In case said bonds are 
awarded to any bidder and the said bidder refuses to 
accept said bonds, legally issued, said am ount of Three 
Thousand ($3,000.00) Dollars, shall be retained by and 
becom e the absolute property of the said V illage o f H ib 
bing as liquidated dam ages for the breach o f contract 
on the part o f said bidder.

The said V illage o f H ibbing hereby reserves the right 
to reject any and all bids.

All bids to be filed with the Village R ecorder of said 
V illage of H ibbing at his office in said V illage of H ib 
bing, in St. Louis County, Minnesota, on or before the 
18th day o f D ecem ber, 1906, at the hour o f eight o ’clock  
p. m.

That the V illage Council o f the said Village of H ib 
bing will m eet at the V illage Council R oom s in said V il
lage on Tuesday the 18th day of Decem ber, 1906. at the 
hour of eight o ’clock p. m., and receive, open and con 
sider such bids.

This notice is given pursuant to a resolution of the 
V illage Council o f said Village of H ibbing, passed' on 
the 13th day o f November, 1906.

Dated at Flibbing, M innesota, Novem ber 13th. 1906
( Seal.) M ILES GANDSEY,
R ecord o f the V illage of Hibbing. (22)

J .  A . Cr eig h to n , President. E .  F. F old  a , Vice-President
F. H. Da v is , Vice-President. F. R. H e d r ic k , Cashier.

ESTABLISHED 1885.

C a p it a l  $300,000. D e p o s it s  $3,000,000.

T h e  U n io n  S to c k  Y a r d s
N a t io n a l B a n kUnion Stock Yards, SOUTH OMAHA, NEB.

All Others claim, but this is the only bank located 
in the Union Stock Yards.

There is a reason. W HY ?

DULUTH COPPER STOCKS.
I buy and sell on Regular Commission Rates 

for Cash Only.

FRED H. MERRITT
S t . P a u l , Min n . D u l u t h , Min n . N e g a u n e e „ Mic h .

339 Endicott building. 404-5 °alladio building Kirkwood Block
Both phones. No. 3318 Telephone: Duluth 1408. Telephone 63.

Zenith 971.
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ness, dangerous both to the banks of this state and the 
public in general. Therefore

Be it resolved by the Nebraska Bankers’ Association 
that a committee be appointed to draft a bill which shall 
have the endorsement of this association and which shall 
embody the ideas herein expressed as the legitimate func
tions of trust companies, and that the said committee 
shall urge the passage of said measure at the next session 
of the legislature of this state, and that this association 
shall oppose, through its legislative committee or other
wise, the enactment of any and all measures that may be 
introduced, which shall authorize the transaction of a gen
eral banking business to be done by trust companies in this 
state.

Election of Officers.
The committee on nominations recommended the fol

lowing officers for the ensuing year, and they were unan
imously elected:

P. L. Hall, Fremont, President.
Executive Council,
V. B. Caldwell, Omaha.
H. S. Freeman, Lincoln.
Frank McGiverin, Fremont.
C. E. Burnham, Norfolk.
T. M. Davis.
The convention then adjourned.

NOTES OF TH E CONVENTION.
Among the things which proved especially interesting

to the bankers were the three exploits of the Burroughs 
Adding Machine Company. At the Lyric theatre, where 
the sessions of the convention were held, and at both the 
Paxton and Millard Hotels this company had a number of 
its wonderful labor saving machines on exhibition and the 
bankers spent considerable time in examining and exper
imenting with them.

The entertainment features of the convention were 
greatly enjoyed by the visitors. On Wednesday evening 
thre was a smoker at which the bankers were entertained 
with recitations, songs and sketches. C. F. McGrew was 
chairman and there was not a dull minute in the four hours 
during which the smoker lasted. On Thursday night a 
banquet was tendered the visitors. Henry W. Yates was 
toastmaster and among those who responded to toasts 
were D. R. Forgan, vice president of the First National 
Bank of Chicago.

The office of the J.  J. Deright Company located next 
to the Lyric theatre was the gathering place of a good 
many bankers. The Deright Company handle manganese 
safes and vault doors and do a big business in Nebraska 
which has naturally given them a wide acquaintance among 
the bankers of the state.

Among all the bankers present there was none who had 
a complaint to make about business conditions. As Sen
ator Millard said in his address of welcome, Omaha banks 
were never as prosperous as now and their prosperity is 
merely the reflex of the prosperity which prevails all over 
the state.

MEETING OF THE I. C. C. AT MINNEAPOLIS.
The two-days’ hearing at Minneapolis this week before 

Messrs. Prouty and Lane of the Interstate Commerce 
Commission relative to the railroads and the grain trade, 
was completed Thursday afternoon. The hearing or in
vestigation of the commissioners was authorized by the 
L a  Follette resolution in the senate, and the object was to 
discover the exact relations between the railroads and the 
elevator companies. Also, advantage was taken of the op
portunity to inquire into the conduct of the grain business.

The result of the hearing, in which elevator managers, 
grain buyers and railroad officials1 were questioned, was, 
apparently, satisfactory to all concerned; for nothing ir
regular nor anything that operated in restraint of trade, 
was brought to light.

In their inquiries the commissioners were particularly

solicitious as to whether any railroad official was a stock
holder in any elevator company. Also whether any officer 
of an elevator company was a stockholder in any north
western road. The negative was the answer to all such 
questions.

The inquiry also showed that none of the elevator 
companies is receiving any benefit in the way of elevator 
charges.'

The fact was also brought out that no agreement exists 
between the elevator companies to control prices. At one 
time there had been an agreement between some of them 
to divide the business at certain stations, but this was done 
away with a year and a half ago.

The card system of sending out daily prices, based on 
the closing market price of grain, was thoroughly investi
gated. Thiii

OM AHA EXCH AN G E ELECTS OFFICERS.
(Special Correspondence to the Com m ercial W est.)

Omaha, Nov. 20.—The new board of directors of the 
Dmaha Grain Exchange has held its first meeting, at 
vhich all the old officers of the exchange were re-elected, 
rhey are: G. W. Wattles, president; S. A. McWhorter,
irst vice president; E. E. Bruce, second vice president, 
md A. L. Reed, treasurer.

The new committees will be announced by Piesident 
Vattles in a few days. He says that in response to a 
iemand that the active members of the exchange have 
i larger voice in the management of its affairs, the com
mittees will be made up largely of grain men.

The board adopted a new weighing system recom
mended by Mr Powell, head of the inspection and weigh- 
ng department of the exchange. He was directed some 
ime ago to investigate the weighing systems in use else 
where, and after such investigation reported the system 
.11 use at Chicago and Peoria as the best for the Omaha 
ti arket

C B y  this system the receivers of grain do their own 
weighing on their own scales, with their own employes; 
but at each place, a competent tallyman m the employ of. 
the exchange will be present to see that the amount is 
correct as shown 011 the beams, checking the weigh 
used and in every other way verifying the accuracy of the 
weight The elevator men, the gram committee and the 
directors of the exchange concurred 111 recommending this

S>?The adoption of the new system means an additional 
expense of $6,000 a year to the exchange. I his amount is 
made up by advancing the weighing fee front 25 to 35 
cents per car, which is regarded as a small adidtional cost,
considering the value returned. Train Deal-

Already the commendation of the J 11-State G ram  Deal
ers Association has been received.

STEEL M AKING IN JAPAN.
Probably in no particular has the industrial avvaken- 

ing of Japan, as a result of the lessons of the late war, 
been more pronounced than in the iron and steel manufac
turing field. The Imperial Steel Works of Japan have 
already been considerably extended. At the session of the

Imperial diet last spring still further extensions were pro
vided for, the work to extend over three years. For this 
certain leading expenditures were planned. The entire 
cost of the undertaking is estimated at about $5,000,000, 
and it is expected to have the work completed by the end 
of 1908. The aggregate output of finished products will 
then be between 120,000 and 130,000 tons, as against 89,- 
000 tons last year and some 65,000 tons at the outbreak of 
the war.—Tokio Correspondence Iron Trade Review.

DIVERSIFIED FARMING.
The Bismarck Tribune cites an instance of one North 

Dakota farmer who has found diversified farming profit
able. This is J.  D. McDonald of whom the Tribune says: 
J.  D. McDonald has one of the best farms in the country 
and is fast reaching that point in his travels known as 
“ Easy Street.”

The farm adjoins Fort Lincoln on the south and in ad
dition to his own land Mj. McDonald leases 300 acres ad
joining. This year he had 320 acres in corn, most of it 
northwestern dent, though he has several other fine varie
ties. This crop is the finest Mr. McDonald has raised for 
many years and samples of it are fit for exhibition in any 
exposition. It has ripened nicely and is now safely in the 
shock and will be husked in a few days. Pie estimates the 
corn will go forty-five bushels to the acre.

Mr. McDonald also had 300 acres in wheat, besides sev
eral other varieties of small grain on other tracts. He has 
150 head of cattle, 120 hogs and seventeen span of horses.

His home is one of the most comfortable in the county 
and all its appurtenances are in keeping therewith.

Since spring Mr. McDonald has sold to the local mar
kets over $1,000 worth of hogs, a bit of money that came 
handy at a time of the year when the farmer generally 
has no payday. Among the hogs was one that tipped the 
scales at 774 pounds, and after producing a large number 
of young, finally brought him over $50 at the butcher shop. 
He figures that if this hog had cost him $200 originally, 
he would have made good money on her.

One hundred acres of the corn has been sold to O. H. 
Will & Company for seed, which speaks well for its qual
ity.
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DIAM ONDS
of the Highest Quality only

Our established reputation for years of reliable deal
ing in diamonds makes it worth your consideration when 
desiring a gem of any size. Write us for prices and in
formation. You will be liberally saved on every purchase.

Hudson «3 Son
519 Nicollet A ve. MINNEAPOLIS
Dealers in Diamonds, Watches, Jewelry, Silverware, Cut Glass 

and Stationery of Quality.

DAUPHIN=MANITOBA
SAFE AN D  PROFITABLE LOANS

placed for non-resident investors so as to realize

= 6 % NET=
on first mortgages on town and farm property. 
Security absolutely first-class and rapidly increas
ing in value. We have had large experience in 
this class of business and invite correspondence.

CAMPBELL &  BAW DEN

REFERENCES: Barristers and A ttorn eysBank of Ottawa.
Union Bank of Canada. _  , ,     . . . . .  „  . .
Canadian Bank of Commerce. D A U P H IN , M A N ., C A N .

The State Insurance Co. 
of Nebraska

E . A. C u d a h y , President.
Vice Presidents; «,

C. F. Mc Gr e w , Vice-President Omaha National Bank. 
L u t h er  Dr a k e , President Merchants National Bank.

A . J .  L o v e , Secretary. E . P. F it c h , Asst. Secy.

Agencies in over 250 Banks throughout the State. 
Application for Agencies from newly organized banks 
solicited.

Home Office: OMAHA, NEBR»

Condensed Report of the

STATE BANK 
OF CHICAGO

Novem ber 13, 1906, as nude to State Auditor.

R E S O U R C E S .
Loans and Discounts ..........................................$ 12,013,018.26
Overdrafts .......................................................   8,126.80
Bonds .......................................................................... 1,019,385.54
Cash and Due from  banks ..............................  4,672,364.65

$ 1 7 ,7 1 2 ,8 9 5 . 2 5
L I A B I L I T I E S .

Capital Stock ..........................................................$ 1,000,000.00
Surplus ...................................................................... 700,000.00
Undivided Profits ................................................ 197,637.26
Dividends Unpaid .................................................. ’ 140 00
D eposits .................................................................... 15,815,117.99

$ 1 7 ,7 1 2 ,8 9 5 . 2 5

O F F IC E R S .
H. A. HAUGAN. President.

JOHN H. DW IG H T, V ice President.
JOHN R. LIN DGREN , Cashier.

F R A N K  I. P A C K A R D , A ss ’ t Cashier.
H E N R Y  S. HEINSCHEN. A ss ’t. Cashier. 

H E N R Y  A. H AU GAN , A ss ’ t. Cashier. 
SAM U EL E. K N E C H T. Secretary.

W IL L IA M  C. M ILLER, A ss ’t. Sec’y. 
B O A R D  O F  D IR E C T O R S .

D A V ID  N. B A R K E R . A. P. JOHNSON.
C A LV IN  D URAND. JOHN R. LINDGREN,
JOHN H. DW IG H T. THOM AS MURDOCH.
THEO. FREEM AN . W,M. A. PETERSO N
H. A. H AUGAN. GEO. E. RICKCORDS,

MOSES J. W E N T W O R T H .

GENERAL BANKING, SAVINGS, LETTERS OF CREDIT, IN 
VESTMENT BONDS, FOREIGN EXCHANGE, TRUSTS.

Accounts and Collections of Banks and Bankers 
Solicited.

ESTABLISHED 1879.
Respectfully

REPORT OF THE CONDITION OF

Drovers Deposit 
National Bank,

U N IO N  S T O C K  Y A R D S
I

CHICAGO.

SAM UEL BURNS, JR.
STO C K S AND BONDS 

F O R  IN V E S T M E N T

614 New York Life Building

Omaha - Nebraska

At the Close of Business, November 12, 1906.

Resources.

Loans and Discounts.......................................$3,696,781.72
Overdrafts ..........................................................  1,958.60
U. S. Bonds to secure circulation.............. 150,000.00
U. S. Bonds to secure deposits......................  200,000.00
Premiums on Bonds........................................  8,882.50
Cash and due from Banks..............................  2,796,637.11

$6,854,259.93
Liabil i t ies.

Capital Stock paid in...................................... $ 600,000.00
Surplus and Profits..........................................  325,703.87
National Bank Notes Outstanting.............  148,900.00
Deposits ..............................................................  5,779,656.06

$6,854,259.93
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OMAHA AND ITS BANKING INSTITUTIONS.
The history of Omaha’s banks has been one of steady 

growth and development along the lines dictated by a 
strict adherence to the principles of sound and prudent 
banking. The spirit which has. actuated1 the men who 
have guided the destinies of the city’s financial institu
tions has been what may be rather paradoxically charac
terized as conservatively aggressive, ft has lacked noth
ing of initiative and enterprise but, at the same time, not 
all the present day temptation to seek big, quick and 
spectacular results' has been sufficient to entice the Oma
ha banks away from the fundamentals of security and 
safety. In short, Omaha’s banks have been run as banks 
ought to be run.

As a result Omaha has a banking record which any 
city might well emulate. While making haste slowly the 
Omaha banks have made progress surely and the results 
when viewed over a term of years are remarkable. The 
growth has been one of increased deposits, resources and 
those elements which make for safety and stability rather 
than in number of banks. Considering for a moment 
only the commercial banks of Omaha proper, without 
reference to the three strong institutions which have 
grown up around the packing industry at South Omaha, 
there were in 1885 six national banks in the city as com
pared with five at present. In 1885, however, the nation
al banks had capital, surplus and undivided profits of $2,-
100.000 as compared with $4,300,000 at the time of the call 
of November 12, 1906. Then they had deposits of $7,-
776.000 as against $37,333,000 today. Then they had 
loans and discounts of $5,200,000; today they have $25,- 
000,000. Then they had cash resources of $3,500,000; now 
they have $13,300,000. Their total resources then were 
$10,600,000; today they are $43,000,000.

H o w  the Banks H ave  Grown.
The following detailed comparison of the financial 

situation of the Omaha banks 21 years ago with the sit
uation in June this year is a striking presentation of the 
manner in which the banks have kept pace with the 
progress of the city:

Capital.
July, 1, 1885.

First National ............  $500,000.00
Omaha. National . . . .  500,000.00
Nebraska National .. 250,000.00
M erchants National . 100,000.00
U. S. National ............  100,000.00
Com m ercial N at’ l . . .  300,000.00

June 18, 1906. 
$500,000.00 

1 ,000,000.00 
200,000.00
500.000. 00
600.000. 00 

Liquidated

Totals ......................  $1,750,000.00 $2,800,000.00
Surplus and Profits.
July, 1, 1885. June 18, 1906. Increase.

First N ational ..........  $125,674.41
Omaha National . . .  259,335.12 285,165.79 25,8o0.67
Nebraska National . 33,895.64 91,915.28 58,019,64
M erchants National . 99,707.86 206,314.25 106,606.39
U S. National ..........  31,186.48 284,449.02 253,262.o4
Com m ercial N at’l .. 16,736.50 Liquidated ____

Totals ........................  $566.536.01 $1,363,022.30 $813,222.79
Deposits.

July 1, 1885. June 18, 1906. Increase.
First National ..........  $2,321,639.53 $10,959,371.80 $8,637,732.27
Om aha National . . . .  2,656,921.80 10,367,167.80 7.710.246.00
N ebraska National .. 704,346.04 1,792,325.31 VqoQ’?nR'fiR
M erchants National . 863,969.21 5,253,165.87 4,389,196.66
F  S National ..........  811,671.02 9,070,893.33 7,851,06o. 66
Comm ercial N at’ l . . .  408,158.65 L iquid a t e d _______________

Totals ...................... $7,766,706.25 $37,442,924.11 $29,676,217.86
Loans and Discounts.
July, 1, 1885. June 18. 1906. Increase

First National ............ $1,428,928.23 $6,229,451.70 $4,800,523.47
Om aha National . . . .  1,706,167.21 6,n9§’7™ 'ooNebraska National .. 495,774.23 946,400.22 450,625.99
M erchants National . 659,008.53 3,394,357.05 2,735,348.EL
U. S! National .......... 496,473.75 6,725,130.72 5,741,615.8.,
Com m ercial N at’l . . .  487,041.15 L i q u i d a t e d ________________

Totals ...................... $5^273^393.10 $23,603,698.11 $18,330,305.01
Cash and Due from Banks.

July, 1, 1885. June 18, 1906. Increase
First National ..........  $1,251,374.64 $4,849,990.92 $3,598,616.28
Omaha National . . . .  1,226,543.99 4,107,908.42 2'881>^4.43
Nebraska National .. 339,521.28 844,o90.10 ^4,868.8
M erchants National . 330,027.35 2,263,672.02
IT S National ..........  236,245.47 2.740,878.89 2,290,465.20
Com m ercial N at’ l . . .  214,168.22 Liquidated

Totals ...................... $3,597,880.95 $14,806,840.35 $11,208,959.40
Total Resources.

July, 1. 1885. June 18. 1906. Increase
Fiv«t National .......... $3,007,313.94 $12,154,549.76 $9,147,235.82

S X a s k a NaN a ? io n a i- ':.  l i p p L O S  l u l l ' l l
U erShaN a t i o ^ i 0 n . . :  t o l l ®  *.50 i f f i t & J I  ! ® K
Com m ercial N at’l .. 774,434.15 L i q u i d a t e d ________________

Toitais .......................$10,665,281.36 $43,138,546.41 $32,473,265.05
F or the purpose o f com parison the figures of the C om m er

cial National Bank are added to those of the United States 
National Bank, w hich absorbed their business on July _4. 1905. 

Om aha’s Progress as Shown In the Clearings.
T h e  sam e s to r y  o f  stea d ily  g r o w in g  fin ancia l s tren g th  

d d  in th e c le a r in g  h ou se  r e co r d s . T h e  c le a r in g  h ou se  
sta b lish ed  in 18 8 4 . It  had  s ix  m em b ers . H erm a n  

- w as th e  first p res id en t an d  th e e x c h a n g e s  fo r  
a g g r e g a te d  $ 10 3 ,000 ,000. L a st  y ea r  th ey  w ere

$445,000,000. The following record of Omaha’si clearings 
for the past 10 years are evidence of commercial opera
tions and banking activity which challenge comparison 
with those of any city of equal population in the country.
1905  $445,896,084.66
1904   395,946,569.88
1903   392,880,920.88
1902    361,511,775.77
1901    330,931,739.96
1900   316,537,043.64
1899   297,432,370.36
1898   319,561,528.61
1897   243,388,798.57
1896   420,282,668.56

Gains in the Last  Y ear .
These statistical exhibits, however, fall short in one 

essential particular, in that they fail to show in full the 
tremendous strides' which Omaha has made in the last 
year. Nebraska has never been so prosperous as at pres
ent. The best corn crop in years, good yields of all the 
other grains, good prices for cereals and high prices for 
livestock, combined with the strong financial position in 
which the farmers had previously stood, has made money 
abundant and prosperity general throughout Omaha’s en
tire trade territory. This has naturally had a highly 
stimulating effect on the business of the Nebraska metro
polis, and the city has moved' ahead at a record pace 
in the last twelve months'. The best available evidence of 
the increase in trade operations in this period are the 
returns just made by the Omaha banks in response to the 
comptroller’s call of November 12. These show that the 
five Omaha banks are swinging a volume of business 
today practically $2,000,000 larger than it was a year ago.

As against the last previous statements, those of Sep
tember 4 of this year, there is a falling off in deposits, 
but that was expected. Always in August and the early 
part of September the deposits are heavy and then they 
are withdrawn to be used in business and are light at 
this season of the year. This September statement 
showed the largest deposits ever reported in Omaha and 
the present statements, though showing a loss from Sep
tember, will yet show the largest deposits ever on hand at 
this season of the year. The guide for conservative com
parisons is that of statements for corresponding seasons; 
not of different ones, as the money flows in and out at 
about the same periods each year.

One distinguished feature of the present reports is an 
increase of $ too,ooo in the reserve of the United States 
National Bank. When the Commercial and Union Na
tional banks were merged into it a year ago last July 
the reserve was fixed at $200,000; now it has been in
creased to $300,000, an increase in keeping with the rapid 
and steady growth of the bank’s business since the merger.

These are the comparisons with September and with 
a year ago:

Surplus and Profits.
Sept. 4, 1906. Nov. 9. 1905. Nov. 12. 1906.

F irst National ............ $491,135.36 $376,801.83 $535,063.72
Omaha National ........ 282,422.32 257,288.72 310,746.59
N ebraska National .. 95,684.63 85,784.23 93,566.01
M erchants National . 215,466.02 163,911.96 230,001.38
U. S. National ............ 311,406.19 230,614.71 331,177.44

Totals ...................... $1,396,114.52 $814,401.45 $1,500,555.13
Deposits.

Sept. 4, 1906. Nov. 9, 1905. Nov. 12, 1906.
First National .............$10,708,516.79 $10,551,562.13 $10,657,711.90
Omaha National ........  11,468,798.79 10,013,118.15 10,685,869.78
N ebraska National .. 1,825,268.30 1,875,551.99 1,823,993.08
M erchants N ational . 5,721,264.45 4,943,226.92 5,441,517.25
U. S. National ............ 9.602,242.83 8,500,201.23 8,724,371.94

Totals .$39,326,090.68 $35,883,660.42 $37,333,463.95
Loans and Discounts.

Sept. 4, 1906.
F irst National ..........  $6,512,427.32
Omaha National ........  6,930,087.73
Nebraska, National . . 1,044.234.91
M erchants National . 3,745,808.92
U. S. National ............  6,754,396.40

Nov. 9, 1905. 
$6,088,717.10 
6,422.102.15 
1,018,182.92 
3,333,375.08 
5,680,006.52

Nov. 12, 1906. 
$6,878,101.02
6.598.004.12
1.016.786.13 
3,726,861.72 
6,304,953.38

first National ........
Jmaha National . . 
STebraska National 
Merchants National 
[J. S. National . . . .

24.986,957. 29 $22,542,383. 77 $24,524,706. 37
and Due: from Banks.

Sept. 4. 1906. No-v. 9, 1905. Nov. 12. 1906.
$4,329,513. 87 $4,439,173.,41 $3,808,726,,69
4,624,452. 03 3,157.809..27 3,884.100..63

817.959. 84 851.755..16 828,670 .30
2,412,704. 41 1,935,449 .78 2,129,431..81
3,189,902. 62 3,157,809..27 2,707,246 .00

*1 ÏC K99 77 c u  one eo $13,358,175.43
To ta l  Resources.

First National ........
Om aha National . .. 
N ebraska National 
M erchants National 
U. S. National ........

Sept. 4,, 1906. 
.$11,900,452.15 
13,351,220.63 
2,320,952.93 
6,566,730.47 

10,913,649.02

Nov. 9. 1905. 
11,628,363.96 
11,870,406.87 
2,359,836.22 
5,737,138.88 
9,580,815.94

Nov. 12, 1906. 
$11,892,775.62

12.569.616.37 
2,317,559.09 
6,301,518.63

10.054.249.38

Totals ......................$45,053,005.20 $41,176,561.87 $43,135,718.09
Th e  Banks of Om aha.

These big results have not, like Topsy, “ jest growed.’ 
It takes big men to produce big results and Omaha has 
been peculiarly fortunate in having at the head and among 
the officials of its banks several men of this caliber. These
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and the institutions which they have guided have contrib
uted as much if not more than any one set of men toward 
placing the city in its present position commercially and 
fo1 that reason a brief statement of the important facts 
in the history of these banks and the men connected with 
them is not without interest.

Th e  F i rs t  N at io n a l  Bank.
The first national bank to be organized in the state of 

Nebraska was the First National Bank of Omaha. It 
is therefore, in fact, as well as in name, the First Na
tional Bank. Indeed, it is one of the first banks organ
ized under the national banking law of the United States. 
Under this law over 6,000 national banks have been char
tered, but only 208 antedate this particular bank in or
ganization. It is therefore one of the oldest as well as 
one of the most substanial banks in the west.

From a small frontier bank, with; $16,000 in deposits 
in 1863, it has become a metropolitan institution with 
thousands of depositors and more than $11,000,000 in de
posits in 1906. It no longer buys gold dust from the 
miners that come in over the plains with their little yel
low hoards, as it once did, but it transacts the great and 
intricate business of a bank of deposits and loans, with 
the buying and selling of exchange, the discount of notes, 
the collection of checks, drafts and other commercial pa
per, doing business in a single day with banks and bankers 
all over the world, as well as with thousands of customers 
at home.

On Tuesday this week death robbed the First Na
tional of its distinguished president, Mr. Herman Kountze, 
but from the time of its establishment, forty-three years 
ago, there have been surprisingly few changes in its 
directory or in its offices. Augustus Kountze died years 
ago, and so did Edward Creighton and L. J.  Ruth. F. H. 
Davis, however, who for many years, has been cashier 
is still there. Edward Creighton was succeeded many 
years ag_o by John A.; Creighton as a director, and in re
cent years Mr. C. T. Kountze and Mr. L. L. Kountze 
have grown into the business, each as assistant cashier 
and director. For many years Hon. W. A. Paxton has 
been a director in the bank, and1 Mr. W. S. Poppleton suc
ceeded his father, the late Hon. A. J.  Poppleton, as direc
tor m any years ago. The latest addition to the board of 
directors is Mr. T. L. Davis, son of F. H. Davis, who is 
actively identified with the institution. It is this element 
of permanence and stablity as much as the, wealth of the 
chief stockholders which has given to the First National 
Bank of Omaha its place as one of the strongest na
tional banks in Nebraska as well as one of the oldest and 
strongest in the United States. Year after year, upon ,the 
same corner, under the same able management, it has 
pursued the same careful but progressive policy which 
has made its name a synonym for strength and perma
nence in its community. Through the days of the civil 
war, through those of western development, through the 
boom days, through the panic of ’93, the First National 
Bank of Omaha has stood on the corner of Thirteenth 
and Farnam streets at all times a tower of strength to 
the business interests of Omaha and the mid-west.

T h e  M erchants  N at iona l  Bank.
When the executive council of the American Bankers I 

Association had completed its task of choosing from the 
8,400 members of the association the 10 men best quali
fied to undertake the work of solving the problem of cur
rency reform one of the men whom it had selected was 
Luther Drake, of Omaha. The honor thus conferred 
upon Mr. Drake was at once a recognition of his per
sonal qualifications, for the place, and a tribute to the 
high standing of Omaha banks in general and of the Mer
chants National, of which Mr. Drake is president, in par
ticular. Mr. Drake has been connected with the Mer
chants National since it was organized1, and commenced 
business October 1, 1882. At that time he, with Frank 
Murphy, S. E. Rogers, B. B. Wood and John F. Coad 
were the principal stockholders. From the start the 
business of the bank grew rapidly during the prosperous 
times of the So’s1 and did not shrink in the bad years ,of 
i 893-’94 and 95.

Tt passed through the panic with unquestioned credit 
and its high standing has- been uniformly maintained.

In 1904 Mr. Murphy and Mr. Wood passed away, and 
Mr. Drake was promoted from the position of cashier to 
that of president, and Mr. Frank T. Hamilton was made 
vice president.

I he growth of the bank during the past few years has 
been most gratifying and its deposits are now $6,000,000.00.

Although the bank has steadily paid dividends since 
its organization, it has accumulated1 a surplus fund of 
$200,000, and an undivided profit account of $25,000.

Its capital is now $500,000, and its stockholders are 
some of the wealthiest men in the city.

The bank is one of the leading institutions of Omaha.
AH classes of business are represented by its depositors 
and its patrons are in every state from Chicago to the 
Pacific coast. Its officers are trained bankers and no 
doubt its career in the future will be as prosperous and 
successful as in the past.

T h e  Om aha  Nationa l  Bank.
The Omaha National Bank was chartered in February,

1866, and began business Ju ly  1, of that year. The first 
statement published shows deposits, $120,669.52; capital 
$50,000. The present deposits exceed nine millions with 
capital and surplus of $1,200,000.

During its corporate life of 39 years, the Omaha Na- 
tiona! Bank has enjoyed a constant, vigorous growth un
til it is today one of the largest and strongest financial 
institutions in the Missouri Valley, having long transact- 
eC\iain in(Teasing volume of business throughout the west 
and Pacific coast states. This position has; been achieved 
t Trough the adoption of approved methods, a policy of 
conservative and at the same time liberal treatment of 
patrons.
1 i^ t 6 *i j ra Millard was the bank’s first president, 
and J.  N. Field was its first cashier. Joseph FI. Millard 
became cashier January 1, 1867, at which time Mr. Field 
returned to Chicago, where he entered the firm of Field, 
-eiter & Co., and is now the European partner of Mar

shall Field & Co., residing at Manchester, England He 
still remains a large shareholder. William Wallace vice 
president of the bank, was its first bookkeeper in 1866.

r +V P°K election of Joseph Fl Millard as president 
of the bank 111 1884, the late Ezra Millard retired to or
ganize the Commercial National Bank. For over thirty- 
eig it years Joseph1 H. Millard has been an officer of the 
T maha National Bank, and for twenty-one years has 
Teen its president. From the date of its organization the 
bank has maintained high place among the financial con
cerns of the west.

In view of the rapid growth of the bank, its first quar
terly statement has some historic interest. It is as 
follows:

First quarterly statement of The Omaha National 
Bank of Omaha, October 1st, 1866:

Resources.
L oans and D iscounts ................
Governm ent Securities
Furniture and Fixtures ....................
Land W arrants ..........................
Kxpense .......................................
Banking- House ........................
Overdrafts ................................
Due from  Banks and B a n k ers ..............
Cash Item s ..........................................
Cash on hand ....................

$42,949.77
58.185.91 

465.¿9 
243.15

. . . 732.57 
9,166.69 

21,08
35.783.91 
1,630.22

70,712.20

L ia b i l i t i e s .
Capital Stock ....................................
Circulation ......................................
Due Banks and Bankers
Deposits ..................................................
Profit and Loss ................................ '

$219,890.99

$50,000.00
45,000.00

554.48
120.115.04

4,221.47
$219,890.99

The bank is a depository for the United States, state 
Oi Nebraska, county of Douglas and city of Omaha.

The present officers and directors are: J. H. Millard,
president; William Wallace, vice president; C. F. Mc- 
Grew, vice president; W. H. Bucholz, cashier; Frank 
Boyd, assistant cashier; W. M. Burgess, A. J. Simpson, 
Guy C. Barton, C. H. Brown, I. W. Carpenter, J.  E. Baum.

Th e  United  States N at iona l  Bank.

The United States National Bank of Omaha possesses 
a particularly interesting history. In 1856 there was or
ganized in Omaha the banking house of Barrows, Millard 
& Co. In 1864 this firm became Millard, Caldwell & Co., 
and in 1868, Caldwell, Hamilton & Co. Fifte en years 
later, in 1883, the firm secured a national charter and be
gan the transaction of its business under the name and 
style of the United States National Bank. The United 
States National thus has a direct record of a full half 
century of banking in Omaha.

A glance at the official list of the bank will indicate 
how directly the business of the present great institu
tion with  ̂ its $8,500,000 deposits is the development of the 
old banking house which had its beginnings before the 
war. Of tbe firm of Barrows, Millard & Co., Ezra Mil
lard was the father of Alfred Millard, the present cashier 
of the  ̂ United States National. The “ company” of this 
early firm was S. S. Caldwell, whose name later appeared 
in the firm name when the firm of Barrows, Millard & 
Co. was succeeded in 1864 by Millard, Caldwell & Co., 
and in 1868 by Caldwell, Hamilton & Co. Fie was the father 
of V. B. Caldwell, who is now vice president of the 
United States National. M. T. Barlow, present president 
of the United1 States National, has been connected with 
the fortunes of the bank for 43 years, being a member of 
the firm of Caldwell, Hamilton & Co.

About a year and a half ago the Commercial Na
tional and the Union National of Omaha were merged 
with the United States National, and the bank now1 ranks 
third in point of size among the Omaha financial institu
tions.

The present officers of the bank are: M. T. Barlow,
president; G. W. Wattles, vice president; V. B. Caldwell, 
vice president; A. Millard, cashier; W. E. Rhoadese, as
sistant cashier; L. M. Talmage, assistant cashier; G. E. 
ITaverstick, assistant cashier.

The directors are: M. T. Barlow, president United
States; National Bank; Guy C. Barton, president Omaha 
and Grant Smelting Company, president Omaha and
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Council Bluffs Street Railway Company; S. S Caldwell, 
of Coal Hill Coal Company, Omaha; V. B. Caldwell, vice 
president United States National Bank; N. A. Duff presi
dent Duff Grain Company, Nebraska City; C W. Lyman, 
capitalist; Euclid Martin, president Parlin Orendorff & 
Martin Company; A. Millard, cashier United States Na
tional Bank; E. M. Morsman, capitalist; W. W. Morsman, 
attorney; A L. Reed, president Byron Reed Company, 
Omaha; B. F. Smith, of Smith Brothers, New York  and 
Omaha- W. A. Sm ith , ‘ treasurer and general manager, 
Omaha and Council Bluffs Street Railway Company; G. 
W Wattles, vice president United States National Bank, 
vie'e president Omaha and Council Bluffs Street Railway 
Company, president Omaha Grain! Exchange, . ’
president Nebraska Telephone Company.

T h e  Neb raska  N at io n a l  Bank.
The Nebraska National Bank was organized and began 

business in 1882. The president of this ^ t i t u h o n  Mr. 
Henry W. Yates, is one of the pioneers m Nebraska bank
ing circles. For many years he has occuped a prominent 
position in financial Omaha, and has been an active par
ticipant in the work of the Nebraska Bankers Association. 
As chairman of the executive council of this association 
he has been an important factor m determining the policy 
of the organization on many important matters. He is 
an aggressive champion of whatever cause he takes up 
and fs always a force in the financial legislation enacted

by M r  Lewis S. Reed is ca sh ie r  of the Nebraska^ N ation a l, 
Mr. W. E. Shepard, assistan t cash ier, and H. VV. Y ates, 
Jr., ass ista n t cash ier.

TH E SOUTH O M AH A BANKS.
These times are often spoken of as the era of special- 

ization In every trade, 111 every branch of commercia 
activity, almost, specialization has become the key " 9 j®- 
In the constantly increasing keenness of competiti 
the margin between profit and loss has been stead y 
narrowed and the ramifications of every branch of bus - 
ness have been so extended and developed that subcli 
visions of the various branches of business become a neces
sity The specialist, the man or organization devoted 
totyand developed along, one particular department of a 
business has become typical of the times. j

No better examples of this tendency coMd be found 
than those banks in Omaha, or rather South O m a h a , 
which devote their attentions to the Par^ u l a r  needs 
-md rermirements of the stockyards, and the industries 
connected with them. Of these there are three, the Union 
Stockyards National Bank, the Packers National Bank 
and the South Omaha National Bank. .

Probably the best idea of the importance of thes 
institutions and of the large volume of business which 
they transact may be gained from the showing which 
they make in their recent statements, as follows.

D eposits.
1905. 1906.

$2,815,135.80
3,084,533.88
2,009,844.20

$7,909,513.8S

1906.
$2,020,147.
1.8251814.

46
36

1,604,552.28

$5,450,514.,10

1906.
$3,371,162 .45
3,865,507 .62
2,350,168 .60

Union, S to ck  Y a rd s  .................................^ ,8 5 4 ,3 16 .9 1
South  Omaha .............................................  S S l i M
P a c k e rs  ........................................................  ’ ______

. , . . .$7,682,142.93
Totals ...................................... 227.370.95

In c re a se  .................................................... . ’
Loans and Discounts.

1905.
TT ■ cjtnnir Ynrfls  $1,768,471.77U nion  S to ck  Y a rd s  ........... -i 414 766.30
So u th  O m a h a .............................................. l ’ 350’ 215  99
P a c k e r s ’ ......................................................  ’ ’ __ _

......................... $4,533,454.06
to ta ls  ......................  917,060.04

In cre a se  ....................................................
T o ta l  Resources.

1905.
TT • atrwUr V 'irds  $3,305,086.36Union Stock, Yards ................ 4 049 194.50
South  O m aha ...........................................  1 ’ ,860,981.46
P a c k e rs  ........................................................  ’ _______

$9,215,262.32 $9,586,838.67
l o 'ta ls  ................................................ 37 1,576 .35In c re a se  ..................................................  , . .  .

T h e  Union Stockyards Nationa l .
The Union Stock Yards National Bank was organized 

in ,89.. John A. Creighton ts president; F  E g
marl F  F  Eolda, vice presidents, and r .  K. ti.eancK, 
cashier Mr. Eolda became connected with the bank last 
January being elected cashier, previous to which he had 
£  connected with ..lie banking house of K  Fokla 
c i.nerlpr Neb for eighteen years. ih e  Union mock  
I f r d s  Bank is Capitalized at $300 coo and its statement of 
November 12 shows deposits of $2 ,8 15 , 135 , loans and. ax 
counts of $2,020,147 and total resource of $3,37E •

T h e  Packers N at iona l
The Packers National Bank of South Omaha, as its

name indicates, makes a specialty of business with the 
stock yards and commission houses. It was organized 
in 1891. John F. Coad is president; A. M. Trumble, vice 
president; F. J .  Moriarity, cashier; and Charles A. Dun
ham and T. F. Coad, Jr., assistant cashiers. The bank 
has been under the present management since 1894. 01 nee
the first of the year its deposits have increased over halt 
a million dollars, its statement of November 12 showing
deposits of $2,009,844? loans and discounts of $ i ,6o4 ,552> 
cash and sight exchange, $680,616 and capital and surp us 
of $250,000. K1 .

T h e  South O m aha Nationa l .
In December of this year the South Omaha National 

Bank will have been in existence for twenty years, and 
will have been under the same management during all or 
that time. H. C. Bostwick and H. C. Miller, at present 
vice president and assistant cashier, respectively were 
the original officers of the bank, and are still m charge. 
The first president was Hon. A. U. Wyman, formerly 
United States treasurer, followed by Hon. J.  H. Millard, 
of Omaha, who was in turn succeeded by Mr Guy G. Bar
ton who is now acting in that capacity, although not m 
active service. The bank has never missed a dividend 
since the first six months of its existence, and! during the 
entire time the dividends have averaged over ten per
cent per annum, the dividend rate for the past few yeais 
having been twelve percent. The bank has a laige an 
profitable business with the packing houses. Mr. F  A. 
Cudahy, manager of the Cudahy Packing Company, has 
been one of the vice presidents for many years. Guy U. 
Barton is president; H. C. Bostwick, E. A. Cudahy ant 
Truman Buck, vice presidents; J.  C. French, cashier, and 
H. C. Miller, assistant cashier. The bank s statement 
of March 4, 1887, showed loans and discounts of $3°>~ 
493, capital stock’ paid in, $ 35,000, and deposits of $29,259- 
This forms a striking contrast with the $3,084,533 01 
deposits, $1,825,814 of loans and discounts and total re
sources of $3,865,507 shown in the recent cal .

TH E CITY OF OM AHA.
As to the city toward whose upbuilding the institu

tions and men discussed in the foregoing have contributed 
so largely, Omaha was long ago recognized and denomi
nated the Gate City of the West. It is one of the g rea 
commercial gateways of the world. Omaha bears th 
broad distinction of being not only a western gateway, 
but a world gateway, for through it passes daily a stream 
of commerce that flows around the world. More than 
73 percent of the transcontinental world s traffic flows 
daily through the Omaha gateway. This shows Omaha s
position as to commerce. „  . . .

As to agriculture. A  simple statement is sufficient t̂o 
prove the domination of the Gate City of the productive 
fields of the west. Look on! the map and you will see 
this Draw a circle around Omaha with a radius of 100 
miles and you will have enclosed an area which, not once 
in a while, but every year, as regularly as the sun rolls 
on its orbit, raises1 and sells_ more gram and live stock 
than any other similar area in the world. It is on this 
that Omaha is secure and on this that Omaha s future 
prosperity may be safely predicated.

But this is not all for Omaha. The Nebraska farmer» 
have learned their lesson. They are now up-to-date m all 
that pertains to agriculture. Best of all, they have learned 
what they cannot do, and are noi longer undertaking ex 
periments that have proved futile. The seed corn special
ist and the soil expert have done their work m Nebraska, 
and each succeeding year the farmer is raising better 
crops than ever before. For example, within the past few 
vears the average yield of corn per acre m Nebraska has 
been increased from 22 bushels to 32 bushels per acre, 
and a further increase is expected for the current year. 
What is true of corn is true also of wheat and other farm 
products, that are susceptible to increase by means of 
proper and intelligently directed cultivation.

Another factor that enters into this bright outlook for 
Omaha is the development of what only a short time ago 
was looked upon as an absolutely desert region. The 
high dry and hitherto barren lands 111 the western part 
of Nebraska and eastern Colorado are now being culti
vated by the dry farming process, the scientific invention 
of Mr. Campbell. The ground that two years ago looked 
as barren and unpromising as the asphalt pavement ot 
the city last year produced wheat ranging m yield from 
At; to 55 bushels per acre. Corn was grown on this. same 
land that would delight the farmer of the Missouri Val
ley Alfalfa and other forage crops were also raised with 
great success, while the potato yield was the wonder of
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the world. It is not alone in quantity, but in quality that 
these crops excelled. Irrigation, too, applied to these 
western regions is adding many acres of tillable land to 
the territory naturally tributary to Omaha and the golden 
stream of products from these newly conquered regions 
will most certainly flow through Omaha. The territory is 
ours and its trade is ours if we will only reach out and 
take it.

We have been told in the past that Omaha was splen
didly located for manufacturing enterprises, With the 
single exception that power could not be had here cheap
ly, but this power question has finally been solved. The 
mechanical engineers have brought to> almost absolute 
perfection the internal combustion engine. It is now 
adaptable to all the work to which the steam engine can 
possibly be put. The session of congress which has lately 
adjourned did more to emancipate the industries of the 
United States than all the other sessions combined in one 
single act of legislation. In removing the internal revenue 
tax from denatured alcohol, congress solved the power 
question for Omaha and laid open to the enterprising citi
zens an avenue to, success as broad and plain as Farnam 
street.

CANADIAN N O R TH E R N ’S N E W  LINES.
(Special Correspondence to the Com m ercial W est.)

Winnipeg, Nov. 19.-—The Canadian Northern Railway 
company will apply next session for an act increasing the 
powers of the company with reference to the issue of 
bonds or other securities and extending the time for the 
commencement and completion of the lines of railway re
ferred to in section 4 of the Canadian Northern act of 1905 
and authorizing the construction of the following lines 
of railway:

(a) A  branch from its line at or near Humboldt in 
the province of Saskatchewan i)i a southwesterly direc
tion to township 29, range 7 west of the third meridian, 
thence westerly and southwesterly to the city of Calgary 
in the province of Alberta.

(b) A  branch from a point in township 29, range 7 
west of the third meridian in a southwesterly direction to 
a point on the Qu’Apelle, Long Lake and Saskatchewan 
Railroad and Steamboat company line between Craik and 
Bladworth.

(c) An extension of its line authorized by chapter 
52 of the statute of Canada, 1901, section 5, sub-section 
(a) in a westerly direction to a point in township 5, range 
15, west of the second meridian, thence in a northwest
erly direction to township 16, range 27, west of the sec
ond meridian.

(d) A  branch from a point on its line at or near 
Humbolt, northwesterly to a point in township 43, range 
26, west of the second meridian.

(e) A  branch from a point on its railway at or near 
South Battleford in a westerly direction to a point in 
township 44, range 27, west of the third meridian.

(f) A  branch from a point on its line at or near North 
Battleford in a northwesterly direction to a point in town
ship 59, range west of the fourth meridian.

(g) A  branch from its line at Strathcona southerly 
to Calgary.

(h) A  branch from Regina southwesterly to a point 
on the international boundary.

(i) From a point at' or near Saskatoon southwesterly 
to a point on the South Saskatchewan river.

(j) From a point on its authorized line at or near 
Edmonton, thence by the most seasonable route a point 
on the Pacific coast.

(k) From a point on its authorized line near the 
forks of tliej Athabasca and McLeod rivers southwesterly 
to the head waters of the McLeod river.

(l ) From Battleford westerly a distance of one hun
dred miles.

EUGENE IVI . S T E V E N S  & CO.

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

M U N IC IP A L ,  C O R P O R A T I O N  AND R A IL R O A D  

B O N D S

NORTHWESTERN NATIONAL RANK BUILDING 

MINNEAPOLIS

7 %  Preferred Stock
This Company is issuing its preferred Stock 

to cover cost of new lines under construction. 
Our toll lines extend from Fargo across the 
state, reaching Glendive, Montana.

Safety and permanence are combined in 
this investment. Complete particulars wil 
be given on request.

North Dakota Independent 
Telephone Company

Minneapolis Office:
926 Security Bank Building.

Minneapolis Real Estate Directory.
The following are well established firms in MINNEAPOLIS 

REAL ESTATE and LOANS and are active members of the 
MINNEAPOLIS REAL ESTATE BOARD.
W A L T E R  L. B A D G E R ,  City Property, Loans & Rentals.
B A R N E S  B R O T H E R S ,  City P roperty & Farm  Loans.
D. C. B E L L  IN V .  CO., City Property Loans & Rentals. 
C H U T E  R E A L T Y  C O M P A N Y ,  East Side Property.
R. D. C O N E  City Property.

J. F . C O N K L I N  &  Z O N N E  CO., City Property Loans & Rentals. 
C O R S E R  I N V E S T M E N T  C O M P A N Y  City Property & Loans. 
W . H . G O U L D ,  City Property, Suburban A cres and Farms.
T .  A . J A M I E S O N ,  City Property Loans & Rentals.
D. P. J O N E S  &  C O M P A N Y ,  City Property Loans & Rentals
D. W H E E L E R  J O N E S ,  City Property Loans & Rentals.
M I N N E A P O L I S  T R U S T  CO., City P roperty & Loans.
M I N N .  T I T L E  IN S .  & T R U S T  CO., City Property & Loans.

Crawford County Bank, Prairie Du Chien, Wis.
The statement of the Crawford County Bank of P ra i

rie du Chien, Wis., shows deposits of $167,430; loans and 
discounts of $136,406; cash resources, $65,553; capital, $30,- 
000, and surplus and profits, $5,929. The deposits have 
more than doubled in the last three years. M. Menges 
is president and E. C. Amann cashier.

M O O R E  BROS.,  B R A C E  &  CO., City Property  Loans & Rentals.
N I C K E L S  & S M I T H ,  City Property Loans & Rentals.
F. P. N I C H O L ,  City Property.
J U L I U S  S C H U T T  & S O N , City Property Loans & Rentals.
S L O A N - M c C U L L O C H A G E N C Y , City Property & Rentals.
C. H .  S M I T H ,  E xclusive Loans.

The output of steel ingots in the United Kingdom in 
the first half of the year was 2,196,853 tons, as compared 
with 1,980,095 in the same period last year, and 1,670,129 
in the same period in 1904.

T H O R P E BROS.,  City P roperty Loans & Rentals.
J. B . T A B O U R , City Property.
W E L L S  &  D I C K E Y  C O M P A N Y ,  Farm  Lands &  Loans.
Y A L E  R E A L T Y  C O M P A N Y ,  C ity Property Loans &  Rentals
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The Swedish American National Bank
M IN N E A P O L IS S u rp lu s  and Undivided 

P ro fits , $33o,ooo.C a p ita l, $5oo,ooo
W e S o lic it  B a n k  a n d  C o m m e rc ia l A c c o u n ts . W r ite  fo r  O u r L ib e ra l T e rm s .

OFFICERS: N. 0. Werner, President. C. S. HUI.BERT, Vice-President. J. * . IATTA, Vice-President. E- L. Matls.n, Cashier. A. V. Oslrom, Assl

Bank Stock Quotations.
Minneapolis  Securities.

Quotations furnished by Eugene M. Stevens & Co.. C om m er
cial Paper and Investm ent Securities, Northwestern^ N ational 
Bank Building.

Germ an-A m erican Bank ............................
First National Bank ......................................
Germania B a n k ................................................
Hennepin County Savings B an k ............■
M erchants & M anufacturers State Bank
M inneapolis Trust C om pany......................
M innesota Loan & Trust C om pany........  135
M innesota National Bank ..........................
National Bank of C om m erce......................  155
N orthwestern N ational Bank ............
St. A nthony Falls Bank ........................
Security Bank of M innesota . . . . . . . . .
Sw edish-A m erican National Bank ........... loo
South Side State Bank ..............................  3UU
Union State Bank .....................................   ¡ i 9
Mpls. Gas L ight Co. 6 s, 1 9 1 0 -3 0 ... . . . .  . 104
Mpls. Gas L ight Co. Gen. Mtge. 5 s, 1914-

>30 ....................................................................
Mpls. Gen. E lectric Co. 5’ s, 1934..............
Minneapolis B rew ing Co., com m on ........
Minneapolis B rew ing Co., preferred ........
M inneapolis B rew ing Co., bon ds................  m
M inneapolis Syndicate ----- . . . . . . . . .
Minneapolis Threshing Machine C o . . . . .  l l o  
Minneapolis Steel & M achinery Co., pfd.
Minneapolis Steel & M achinery Co., com  
Minnesota Title Insurance & Ir u s t  Co. .
North Am erican Telegraph Co. -----• • • -
Northwestern Fire and Marine Ins. Co..
Tri State Telephone Co., p re fe rr e d ..-----
Twin City Telephone Co., P re ferred .. ..
Twin City Telephone Co., 1st Mtgs. 5 s,

1913-16 ............................................................
Twin City Telephone CO'., com m on..........

St. Paul Securities.
The follow ing quotations on St. Paul securities are furnished 

by Peabody & Co., brokers, 27 M erchants’ National Bank build
ing St. Paul.
Am erican N ational Bank ..................

1NOV, ¿U, X ¡7UU
Last

Bid. Asked. Sale.
185

205 2ÌÓ 200
115

Ì9Ó
Ì35 125

160
Ì35 Ì4Ò 135
100 110 105
155 160 160
250 235
180 180
220 220
165
200

ÌÒ5110 ÜÓ
104 105

98 102 102
103 104 • 104
180 180
107 i iò 107
1 1 1 110

ÌÓ2 100
Ì75 200

102 ÌÒ2
108 108

85 100
90 95

170 Ì 8Ó 170
95 100 100

110 115

95 98 97
100

Nov. 13, 1906.

First National B an k ............................
M erchants’ National B an k ..............
National Germ an-A m erican Bank.
Scandinavian-Am erican B an k ..........
Second National B an k ........................
State B an k ................................................
N orthwestern Trust C om pany........
Minn. T ransfer Ry. 1st 5s, 1916 
M innesota Transfer Ry. Co., 1st 4s, 
Security Trust C om pany............• • • • •

1916

Union D epot Co., consol. 4s, 1944............
Interstate Investm ent Trust C o . . . . ........
A m erican Light & T raction Co., p f d . . . .  
Am erican L ight & Traction Co., c o m .•• • 
St. Paul Gas Light Co., 1st 6 s o f 1915 .. 
St. Paul Gas L ight Co., gen 1 5s of 1944 
St. Paul Gas L ight Co., 1st cons. 6s. 1918
St. Croix P ow er Co., 1st 5s, 1929...........
P ioneer Press Co., com. (P ar $50)..........
P ioneer Press Co., p fd (P ar $50)..............
W est Pub. Co., c o m ......................................
W est Pub. Co., p fd .........................................
Tibbs, H utchings & Co., com ....................
Tibbs, H utchings & Co., p f d . . . . . ............
Superior W ater, L ight & P ow er Co. • • • • • 
Superior W ater, L ight & Pow er Co., 1st

4s. 1931 .................. .•••••••••..........
St. Paul F ire & M arine Ins. C o . . . . .
St Paul Union Stock Yards Co. 1st 5 s 

o f 1916 ...................................................

Bid. Asked. Sale.
10 1 10 1

Ì25
268 265

Ì 6Ó 162%
160 155
150 140
160 Ì 6Ó 156
110 125
122 123 12 1
103 105
*95 100

110 iòò
*Ì25 130
*109 115 ÌÒ9
100 106
130 140 Ì3Ò

102 100
Ü 2 116 113

*110 *110 *1 1 1 %
*10 1% *100

' Ü 2 *114 *114
*95 *100 *94

12 %
42%

375
108

ióó
102

‘ iò 'iò

*62y2 *62%
Ì65 155

91

Bid.
183

Asked.
189

Divid.
12

105 112 6
aJw« P1U ••••••• . , -j

Am er. SchooQ F urm ture (com bined . . . 4
1 1

6
15

92 99
ioA utom atic E lectric • • • •.......... 180 185

110 112 6
256 265 15BulltJl 131 OS. ..............  i «Chicago Ry. Equipm ent (par value $10) 

Chicago & M ilwaukee Elec. R y ................
8

50
51

8%
55
52

7

141 145 Ì 6
86 91 5Do, pfd* *••••• 115 119 8Creamery Package • • • ........................ 183 187 8
90
25 30
48 49 4

International H arvester .......................... 90 92 4

»K nickerbocker Ice pfd. . 
*M asonic Temple A ssociât 
»M anufacturers Fuel Co. 
»N orthw estern Yeast, nev 
»Page W oven Fence pfd.

Union M atch Co., o f Duluth.

Unlisted Bonds.
Am. School Furniture 6’ s ..................
»Auditorium  5’ s ........................................

Do. Cons. 5’ s ........................................
Board o f Trade 4’s .................................
»C hicago Athletic Assn. 1st 6 s ..........
»* Do. 2nd 6’s ..................................
»Chicago & M ilwaukee Elec. Ry. 5 s

Do. R. R. new 5’s ........................
Cicero Gas 5’s ..........................................

Do. 2nd 6’s ......................
Do. 1st new  bldg. 4% ’s 
Do. new  bldg. 5’s ..........

Great W estern Cereal 6’ s .

»A nd Interest. Chicago Securit ies.
The follow ing quotations on Chicago unlisted. securities are 

furnished by Burnham, Butler & Co., 159 L a Salle> St. Chicago.

Do. new  bldg. 5’s .............................
»Illinois Tunnel 5’s ................................
»K nickerbocker Ice 5’s ......................
M asonic Tem ple 4’ s ..............................
N orth Shore Gas 5’ s ..........................
N orth Shore E lectric 5’s ..................
N. W . Gas. L. & C. Co. 5’s ..............
»Page W oven W ire Fence 5’ s ..............
U. S. B rew ing 5’ s ........................................ "j?
»W estern Stone 5’ s ............................

Chicago B an k  Stock Quotations  
Quotations furnished by Burnham, Butler & Company, 

La Salle St., Chicago. N ov- - U' 191

National Banks---
JBankers National ..................................
Calum et National ..................................
tC ity National E vanston ....................

80 85 6
46 48 3

2 4
220 230 12
30 40

175 225
6 7 1

35 50
248 262

65 73
95 98
70 80

100 10 1
100 104
95
99 iò i
93 95
95 100

110 115
ióó

95 100
9'2 95

104 108
94 99
87 90
99 100
97 100%
90 96
95 10 1
96 98
63 66
85 94
95

159

•¡Corn E xchange National 
■¡"Drovers’ D eposit Nations
Federal National ............
F irst National ..................
■¡Hamilton National ............
M onroe National ..........
National Bank of Republic

¿¡Oakland National 
Prairie National . .

State Banks— 
tAm erican Trust ai

Chicago City Bank ............................
Chicago Savings Bank ..................
■¡■Colonial Trust and Savings
Cook County Savings ....................
Drexel State ............................-• • •
Drovers Trust Savings ................
Forem an Bros. Banking Co..........
•¡■Hibernian Bankers’ A ssociation 
■¡•Illinois Trust and Savings . . . .  
K enw ood Trust and Savings .. •

■¡Merchants’ Loan and Trust
(¿Metropolitan Trust ................
N orth Side Savings ................
•¡Northern T rust Co'....................
Oak Park Trust and Savings 
Peoples Trust and Savings ..
tPrairie State Bank ................
Pullm an Loan and Trust -----
R avensw ood E xchange Bank
•¡•Royal Trust Co.......................
South Chicago Savings ........
•¡State Bank o f Chicago' ........

Stock Y ards Savings 
¡U nion Trust Co.

Nov. 20, 1906.
Book

Bid Asked Value
205 208 157
150 132
200 167
310 325 199
237 240 159
390 395 240
218 222 154
94 102 113

221
Í 8S 2ÒÒ 132
140 146 135
140 150 1 1 1
18S 191 154
260 265 233
165 130
160 127

247 250 179
150 154
165 167 147
150 HO
138 Ì5Ò 115
210 189
HO 108
145 Ì51 118
160 175 132

228
283 290 209
580 600 265
HO 113 117
134 136 124
390 397 232
135 141 143
100 1 1 1
395 405 207
200 145
125 Ì35 123
250 148
200 172
100 102

150 HO
225 203
123 Ì3Ò 127
270 275 190
210 250 214
180 159
250 182
125 iiò 12 1
190 198 128Union Stock Yards State ..........................

-¡W estern Trust and Savings1 ..................
¡-Listed on Chicago Stock Exchange.
¿¡¿Includes First Trust and Savings. „  . ,
¡¿¡¿Div. o f 50 per cent declared M arch 31. Capital increased

t0 fstock^dividend 100% declared and paid July 23 from  surplus. 
Capital now  $50,000. _________  ______________________________

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

Northwestern National Bank Building, 1

M I N N E A P O L I S , M I N N ,
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STEEL ELEVATORS
and

Steel Storage Tanks

AN E X A M P L E  OF O UR W O R K IN STEEL STORAGE TANK S
3 3 5 ,0 0 0  BU SHELS C A PA C ITY.

A  Partial List of tne Steel Flevators and Steel Grain Storage 
Tanks we have built are:

T h e Electric Steel Elevator Co ,
eapolis, storage tanks.................

Red W in g  M alting C o ., Red 
M in n ., storage tank...................

Capacity.
M inn-

..........1 ,000,coo
W in g ,

...........  335.000
Independent Elevator C o ., Omaha, N eb r.,

elevator and storage................................... 1 ,0 0 0 ,0 0 0

W inona M alting C o ., W inona, M in n .,
elevator and storage................................ 3 5 0 ,0 0 0

Albert Dickinson Co , M inneapolis,
M in n ., elevator and storage.................  6 5 0 ,0 0 0

Capacity.
Manhattan M alting C o ., Manhattan,

M on t., elevator and storage.................

Russel M iller M illing C o ., Valley City,
N D . storage tanks..................................

Pioneer Steel Elevator C o ., M inneapolis,
M inn , storage tanks...............................

James Quirk M illing C o ., Montgomery,
M in n ., elevator and Storage...............

Salt Lake &  Jordan M ill &  Elevator Co , 
Salt Lake City, Utah, elevator............

7 0 ,0 0 0

1 0 4 .0 0 0

1 7 5 .0 0 0

2 5 0 .0 0 0  

4 0 ,0 0 0

L e t  us subm it plans and estim ates on any 

w ork you m ay contem plate.

Send for Our Booklet “ K ”

Minneapolis Steel and Machinery
O ffic e  a n d  W o r k s  :

2 9 t h  a n d  M in n e h a h a . Minneapolis.
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Business ' T .  ; *
A  m ed iu m  fo r  th e s a le  o f  S t o c k s  a n d  B o n d s , 

R e a l  E s ta te , F a r m  L a n d , S t o c k s  o f  M e r c h a n 
d is e ; fo r  th e m a n  w h o  w a n ts  a B a n k  P o s itio n , 
o r  a L o c a tio n  fo r  a B a n k , In v e stm e n t o r  o th e r  
B u s in e s s .

Rates for advertisements in this department 
are one cent per word each insertion, Words dis
played in capitals, two cents per word. Initials 
and abbreviations count as one word each. No 
advertisements inserted for less than 25 cents. 
Cash or two-cent stamps must accompany all 
orders. All answers to advertisements under key 
numbers must be accompanied by two-cent stamp. 
Address Co m m e r c ia l  W e s t  C o., Minneapolis, 
Minn.

B U S I N E S S  C H A N C E S .

Bankers w ho desire to sell their 
hanks, or bank stock, correspond w ith 
us. W e have several investors who are 
looking for  som ething. All correspond
ence strictly confidential.
M ortgage L oan and Investm ent Co.,

S. H. Drew, Sec.,
Globe Building, M inneapolis, Minn, (t f)

WATCH TACOMA GROW
Population: 19 00 ,37 ,7 14 .  1906,85,000

Send stamps, ten cents, for descriptive literature to 
Secretary Chamber of Commerce and Board of Trade,

T A C O M A ,  W A S H I N G T O N .
IN CO RPO RATE YOUR BUSINESS— 

Over fifteen hundred charters procured 
for  our clients. Charters procured un 
der South D akota laws at a very  reason
able rate fo r  m ining, milling, m anufac
turing, railroads, telegraph, telephone, or 
any other industrial pursuit. Ten years 
practice in the business. A ll correspond
ence answered same day received. A s 
sistance given in m aking out papers. No 
delay in securing charter. Full set by 
laws w ith every charter. N o extras. 
W rite fo r  corporation laws, blanks, by 
laws, and form s, free, to P H IL L IP  L A W 
REN CE, form er A ssistant Secretary of 
State, Huron, South Dakota. M ention 
this paper when w riting. (Sept. 25-07)

For Sale—H otel o f 60 room s; office, 
dining room , bar, kitchen, all on ground 
floor; the hotel is in first-class condition 
and has good business. For further in 
form ation w rite to H enry Doering, B ur
lington, la. (24)

W anted—A  partner to buy half interest 
in m y Real Estate business. Address P.
O. B ox 642, San Antonio, T ex.________ (23)

For Sale— Clean m erchandise stock. A  
good proposition. W ill sell a $7,500 stock 
at a good discount, if sold soon. W ill 
also sell brick building, best location in 
town. Farm ers State Bank, Fulda, Minn.
___________________________________________(2 1 )

N otice—-Want to buy for  cash, general 
stock, shoes or clothing. Give price and 
location. Address R- E. Thom pson, D e-
corah, Iowa.______________ (23)

For Sale— Dental office and practice; 
bargain to right party. Address, Box 
83, Cloverdale, Ind. (21)

W anted— T o buy a stock  o f General 
M erchandise at once. Desire to buy b e 
fore January 1. B ox 141, W est Salem, 
111.________________________________________ (2D

W E  O F F E R  PROPOSITION R E Q U IR 
ING 70,000 for enlarging a very  profitable 
m anufacturing business near Portland; 
no opposition and im possible to supply 
demand under present conditions; fullest 
investigation. E. S. Jackson & Co., 246 
Stark st., Portland, Ore. (23)

For Sale—A  first-class grocery  stock 
located in the best town in N ebraska; 
fixtures u p -to -d ate ; large country trade. 
For particulars inquire o f C. C. Pollard,
Frem ont, Neb. ______________________ (22)

For Rent— Store and hotel for lease in 
M ontana town in m idst o f wealthy sheep 
and cattle district. Both first-class. 
M ost desirable opening. N o store bu si
ness ever failed to pay in stock  country. 
Large stockyards— B ig cattle and wool 
shipping point. Address R oom  212, Peo- 
ples Bank Building. Seattle, W ash. (21) 

H O TE LS FOR SA LE — Several ex ce l
lent propositions in hotel properties in 
M anitoba, Saskatchewan, and Alberta. 
W rite for  particulars stating how much 
capital you have to invest. W E ST E R N  
C A N A D A  R E A L T Y  COM PANY, SOURIS, 
MAN. (23)

FOR SA LE —A  W E L L  E STA B L ISH E D  
H ardware, Plum bing, H eating and T in 
sm ith business in a prosperous town of 
1,200 inhabitants; stock  will invoice about 
$6,500. Address J. F. Schubert, Stockton,
111.____________________________________________________ (2 3 )

W ith  $4,000 you can buy, or w ith  farm  
land you can trade, fo r  a  3-story  brick 
and fram e hotel, 2 lots; building 36x70; 
35 beds; furnished throughout; doing a 
nice business; on main line from  B ran
don to St. Paul. Address B ox  M, Can-
do. N. D._____________________________(22)

For Sale— The Capitol Hotel, St. Joseph, 
M o .; 27 room s, corner o f Fourth and 
Charles; one block o f all street cars;
clearing $190 every month. H. E. Moore,
Prop. ’ (25)

B U S I N E S S  C H A N C E S

For Sale—The best bargain for a res
taurant in Oklahom a City. Investigate. 
Address Restaurant, 119 S. Robinson, Ok- 
lahom a City, Okla.______________________ (24)

For Sale—G ood m illinery in good town 
of 500; good surrounding country; no 
com petition ; good chance for  the right 
party  if taken at once. For particulars, 
Mrs. K. Hill, Johnson Creek, W is. (21)

For Sale— Restaurant and room s in 
town o f 1,500 doing $900 business per 
month, average; long lease on building; 
invoice $1,800; will take $1,600 cash ; must 
go by  D ecem ber 15, as owner has other 
business; don ’ t w rite unless you mean 
business. B ox 324, Oakes, N. D. (24)

PROFIT
H O T E L  B E U L A H ,  a  m odern sum 

mer hotel, yields the biggest percent
age o f profit o f any conservative busi
ness in W isconsin. Its receipts are im 
m ense; its patronage assured; its ca
pacity  500 guests; its location the best, 
direct interurban to M ilwaukee, 80 
m iles from  Chicago, air line, all o f which 
m ake it the best proposition yet offered. 
The estate m ust be im m ediately closed 
up, which m akes a great bargain for 
someone.
R U S K  CO. L A N D .  C A N A D A  F A R M S .

James B. Read & Co.,
P ioneer Block. M adison, W isconsin.

For Sale—Coffee R oasting plant; cap ac
ity 2,000 pounds daily; prosperous trade; 
city  o f 85,009 population. Jno. W . Dixon, 
Dallas, Texas.________________ (21)

For Sale— M achine shops; steam  en
gines, pumps, m achinery and repairing; 
custom  equals capacity ; city  85,000. Jno. 
W , D ixon, Dallas, Tex. (21)

For Sale—E lectro-P lating plant, com 
plete throughout; doing enviable bu si
ness; largest in city  o f 85,000. Jno. W . 
Dixon, Dallas, Tex. (21)

For Sale—Restaurant, candy and fruit 
store; town o f 5,000. A  m an can clear 
$2,500 yearly; owner has made $25,000 in 
9 years. Box 283, Shenandoah, la. ( 22)

O pportunity o f a lifetim e— For sale, v a 
riety  store; $3,000 stock, in one of best 
tow ns in N ew England. For particulars 
address P. O. B ox 343, M aynard, Mass.

( 2 1 )
For Sale— Stock o f general m erchandise 

invoicing about $10 ,000, in good south
eastern South D akota tow n; good rea
son for  selling; will take im proved South 
D akota land in part payment. Address 
B ox 47, W orthing. S. D. (21)

For Sale—E ureka Springs (A rk.) H otel; 
high-class, u p -to -d ate ; best location ; well 
furnished; pays big; bargain next 30 
days; good terms. B ox 564, Durant, I. T. 
_________________  (2 1 )

F or Sale— Stock general m erchandise, 
store house, blacksm ith shop, two dwell
ings, five acres land; fine country; six 
miles from  railroad; good trade; no com 
petition ; have postoffice and phone. 
Teague & Sm ith, Banty, I. T. (22)

For Sale—General m erchandise stock 
w ith store and residence; good locality; 
for particulars address J. H. Mize, M onti- 
cello, Kan. (22)

For Sale— Blacksm ith shop and tools 
in Upham, N. D. Did a business o f $3,- 
00!9 this year. The Upham R ealty Co., 
Upham, N. D. ( 2 1 )

F or Sale— Book, Stationery & Office 
Supply business in Ardm ore, I. T., a 
town of 16,000 population; only exclusive 
book store in city ; doing good business; 
good reason for  selling. Address B ox 326 
Ardm ore, I. T. (25)

A  B ig M oney Maker— $20,000 general 
m erchandise stock  in M innesota; annual 
sales $35,000; reasonable term s; it made 
owner w ealthy and will retire. Also 
M innesota farm  to exchange for general 
stock. A m erican School o f Real Estate, 
Des Moines, Iowa._____  (22)

I f you do not earn $3,000 yearly our 
standard course in real estate m akes you 
com petent to earn that much. Free book 
endorsem ents, etc. A m erican School o f 
Real Estate, Dept. W , Des M oines, la.

(22)
M eat M arket For Sale or R ent—One of 

the best m eat m arket businesses in this 
section ; everything necessary to do a 
large business, and is doing it; m ust be 
seen to be appreciated; com e soon if you 
w ant a good  proposition; established 
tw enty years; plenty business for  two 
men partners; slaughter house and small 
farm  in connection: a good point to buy 
and ship live stock, poultry and eggs. W .
B, Cavers. Vassar, Mich.__________  (21)

For Sale— One bakery; only bakery in 
tow n; price $1 ,200; m ust sell on  account 
o f sickness. E, Stroebel, Humphrey, 
Neb. t ( 2 1 )

B U S I N E S S  C H A N C E S

For Sale or Trade— T w o-track  bowling 
alley, com plete; good condition. A. W . 
Helss, Perry, Iowa._____________  (22)

To E xchange for stock  o f dry goods or 
general m erchandise, 180 acres in Grant 
county, Minn., 160 acres in Polk county, 
Minn. Land is A1 and under cultivation. 
Address owner, C. F. Petterson, W aseca, 
Minn. (2 1 )

B O N D S  F O R  S A L E .

Sealed proposals will be received by C. 
E. Nelson, Clerk Board of Education, In 
dependent School D istrict No. 60, Bartles
ville, M innesota, until D ecem ber 12, 1906, 
8 P. M. fo r  the purchase of $4,000 10- 
year 4y2 percent Refunding Bonds.

Bonds will be o f $1,000 denom ination, 
dated January 1, 1907, sem i-annual in 
terest.

The Board reserves the right to  accept 
or re ject any or all bids. 
________________________ C. E. Nelson, Clerk.

B A N K  S T O C K  F O R  S A L E

$5,000 stock  in state bank in north cen 
tral M innesota; carries cashier position 
o f $100 per month. Address “ K ” , Com - 
m ercial W est. ______ (22)

B A N K  F I X T U R E S

For Sale—Fine set o f m odern bank fix 
tures o f the A m erican National Bank, St. 
Paul; w ill vacate prem ises about D ecem 
ber 1. A bout 40— 50 feet w oodw ork 
cherry, old w rought iron grille w o rk .  In 
quire A. M oorm an & Co., St. Paul, Minn.

___________ (2D
F O R  R E N T .

For R ent— Bank building, fixtures, 
large vau lt and safe. Splendid opening. 
A nsw er quick. B ox 37, Preston, Iowa. 
_________________________  (24)

M O R T G A G E S  F O R  S A L E

A t the present tim e we have over thirty 
absolutely gilt edge First M ortgage 
Farm  Loans for  sale, ranging in am ounts 
from  $300 up. Send for com plete descrip
tive m emorandum, describing each loan 
in particular, also booklet “ W E ’RE 
RIGH T ON TH E  GROUND,”  explaining 
fu lly  our m ethods of doing business. E. 
J. Lander & Co., B ox “ 7” , Grand Forks, 
N. D. Established 1883.______________ ( 2 1 )

FA R M  M ORTGAGES— The Midland Se
curity Com pany of Fargo, N. Dak., a 
N orth D akota corporation, is the m ost 
careful and conservative institution of its 
kind operating in the N orthw est today. 
Our loans wifi net the investor six per
cent, and we collect and rem it interest 
and principal free o f charge and look 
after the loan from  the day it is made 
to the day it is paid out. You can buy 
our m ortgages direct from  us or the W in - 
nesheik County State Bank, Decorah, 
Iowa, the F irst National Bank, o f Fargo, 
N. Dak., or the First National Bank, 
o f Detroit, M innesota. A ny of these well 
know n financial institutions can give you 
full and com plete inform ation concern- 
ing the Midland Security Company. (23)

F O R  S A L E -M I S C E L L A N E O U S

M APS of City o f H ouston and a 
counties in Texas, by  the H ouston Ma 
Co., Houston, Texas.

F or Sale— Patent right territory. 4 
bonanza. Just patented a builder’s 
gauge, a small, com pact tool, embracing 
square, gauge, m itre box, angles, level anc 
bevils, enabling anyone to cut a rafter at 
sight or any other shaped timber. W il 
sell on sight. An assured success. O 
Johnston, Coleman, Tex. ( 2 1 )

100 finely printed w hite business en- 
velopes, noteheads, statem ents, billheads 
tags, visiting cards or any small job  pre
paid for  25 cents. Satisfaction guaran
teed. K eyes Company, M ilford, Connec- 
tlcut- __________________ _ _ _ _  (21)

Gold Sign Letters
prepared especially for

STORE. OFFICE AND BANK WINDOWS
Handsome. Durable, Inexpensive. Sample Free
C. JOHNSTON MFG., CO., Quincy, H I. (21)

$1,500 will buy 1-2 interest in 40 acres 
of onions; no snow or frost here; vege
tables grow  the year round; plenty of 
water on the ground; onions yield from  
15 to 25 tons per acre; get from  2 to 3 
cents per pound; best o f references g iv 
en. Address John A. Curtis, Sawtelle, 
L os Angeles Co., Calif.___________ (22)

H E L P  F U R N I S H E D .

Removal Notice.
S. A. M O R A W E T Z & CO., now  lo 

cated at 910 Security Bank Bldg., M inne
apolis. W e furnish Bank Cashiers, B ook
keepers, Stenographers, Salesmen, and 
Clerks. Correspondence solicited from 
em ployer and employe.
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W e can place several experienced bank 
cashiers and bookkeepers w ith  good  re 
liable country banks. W rite for  parti
culars and our little booklet “ W hat we 
are D oing.’ ’ S. A. M orawetz & Co., 910 
Security Bank Bldg., M inneapolis. (21) 

W anted—A  good business man with a 
few  thousand dollars to take active  inter
est in a well established and prosperous 
m anufacturing concern. Address P. O.
B ox  898, Lincoln, Neb.__________________(21)

W e need m ore bright young bookkeep
ers, stenographers,, and general office as
sistants. Salaries, $600-$1,509. W rite us 
today. HAPGOODS, 26 Loan & Trust
Bldg., M inneapolis, Minn.______________ (21)

W anted—Men to represent us through
out the United States. Men who will 
put us in touch w ith the Independent 
Telephone m ovem ent and advise us of 
com panies being organized, and to repre
sen us as a  side line. A  liberal com m is
sion will be paid. A pply by letter or in 
person to S. A. Duvall, Supt., LONG 
D ISTA N C E  T E LE P H O N E  M F ’G CO., 
South Bend, Indiana.___________________ (21)

M I L L S  A N D  E L E V A T O R S .

W anted—E levators and mills in ex 
change for  good farm s in Illinois, Iowa, 
M issouri, Kansas, Nebraska and Texas. 
I f you w ant to buy sell, rent or exchange 
an elevator w rite us. H ave som e fine 
bargains in elevator properties and mills 
fo r  sale for  cash and a few  the owners of 
w hich w ill exchange for  good farm s or 
real estate. W e have positions for  grain 
buyers, m illers and managers.

Iow a Mill & Elevator Brokers, Inde- 
pendence, Iowa.__________________  (72)

F or Sale—In a flourishing town on 
W ashita  R iver, new  house, 7 room s, barn, 
two lots, corn mill, 20-H. P. engine, 30- 
H. P. boiler, good running order; on rail
road sw itch ; m ile from  river; all $2,500, 
ha lf cash, balance 12 m onths. J. O. 
Gilliam, Berwyn, I. T. (21)

Feed Mill Bargain—A  fine new feed and 
corn meal mill, A llis-C halm ers m achinery, 
20 horse-pow er gasoline engine, fine busi
ness; located in good northeastern Iowa 
tow n; for  sale on account o f ill health o f 
owner, for  only $2,000; favorable terms. 
Iow a Mill & E levator Brokers, Indepen- 
dence, Iowa.__________________________ (22)

F or Sale—100,000 bushel elevator doing 
an annual business of 500,000 bushels; 
located in best grain district o f western 
Indiana, on the Chicago & Eastern Illi
nois R. R., about 100 m iles from  Chicago; 
the plant has first-class equipm ent and is 
in perfect order. W rite fo r  particulars 
and description to B ox  3, Freeland Park, 
Indiana._________________   (24)

R E A L  E S T A T E - F O R  S A L E

P A R T Y  W A N T E D  who will invest 
about $3,500 in buying and platting acre
age on river. Address L ock  B ox 164, P ort
land, Ore. (21)

P ort Simpson, B. C. will be the Pacific 
Coast term inus o f several railroads. It 
will grow  faster than did Edm onton, A l
berta, where lots increased from  $200 to 
$25,000 in less than 3 years. W e will 
guarantee you 2% per m onth on an in 
vestm ent in Port Simpson. Something 
special. P ort Simpson Im provem ent Co.. 
701 P hoenix Bldg., M inneapolis._____ (21)

P O R T  A N G E L E S and Clallam county 
property for  sale; lots from  $1 to $2,000; 
acreage from  $2 to $100 ; also tim ber 
lands. W m . J. W are, P ort Angeles, 
W ash.____________________________________ (27)

R E A L  E S T A T E  T O  E X C H A N G E

T o E xchange—W ill exchange a bearing 
orange grove in fine condition right at 
the station o f Satsum a H eights, Florida, 
on the “ A tlantic Coast L in e ,’ ’ for north
w estern property; an ideal w inter or all- 
th e-year home. Dr. J. L. Stone, 825 First 
A ve. S., M inneapolis, Minn. (21)

T I M B E R  L A N D S

Y E L L O W
PINE

TIM B E R
Is attracting the attention o f the en
tire

COUNTRY
Our inform ation is absolutely reliable.

E V E R Y  PROPOSITION 
we offer you is a good one. If you are in 
the m arket, now  is the tim e to buy. 
W rite  us your wants. Correspondence 
w ith bona fide buyers solicited.

BROBSTON. FEN DIG & 
COM PANY

216 W|. Forsyth St. 121 N ew castle St.
Jacksonville, Fla.________ Brunswick, Ga.

F A R M S  A N D  F A R M  L A N D S .

^  ̂N  i([E s o T A . ^
F A RM S FOR SALE.

In M innesota.
A nd Canada lands on good terms. Small 

farm s near M ankato for sale or trade. 
H ouses and lots for  sale and rent. CHAS. 
B A LL A R D , M AN K ATO , MINN. (22)

M INNESOTA.
A  Bargain— 400 acres, well im proved; 

central M innesota; only $22.50 per acre 
for  30 days; half cash. Owner, L ock
B ox 7, Lam oni, Iowa. ______________ (22)

For Sale— Or rent, the W ilson farm. 
For particulars apply to Mrs. M. M. 
W ilson, at residence or on north side. 
D etroit, Minn. (22)

Farm  For Sale.
140 acres in section 20 Cokato tow n

ship; good buildings, water, e tc.; 214 
i! m iles from  village. For particulars call 
! on R. F. D. No. 3, Cokato, Minn., Mrs.
; M ary Bergstrom . (22)
: For Sale—A t a bargain; 120-acre farm ;
I 60 acres under cultivation, 40 acrqs in 

m eadow, 20 acres in tim ber; good 7-room 
! house; 2 barns 30x60; 2 w ells; 2% m iles 

from  Merrifield, Minn. For term s write 
i J. F. Stropp, owner, Brainerd, Minn., or 
j L ouis Wfoukon, at F idelity Trust and 
I Savings Bank. (24)

SOUTH D AK O TA.
S. D. FAR and ranch lands. Agents wanted, 

ij Hunt & Harrin ton, Sioux City, la.

¡1 14 sectio n  lan d  1  m ile fro m  H affto n , S.
D .; 120 acres under plow ; balance pas- 

I ture. For particulars address F. W . 
Sleeper, 126 N. 13th street, Lincoln, Neb. 
________________________________ (23)

NORTH D AK O TA.
$7,000 H A N D L E S SQUARE section of 

im proved land in Griggs county, N. D .; 
| nine m iles from  good  tow n; land all 

under plow ; buildings as follow s: one
barn 46x200, barn 26x32, granaries 14x26,

! 26x32 another 18x26, hog and chicken 
I house 14x68, residence 16x24; 80 ft. tiled 

well, w ith w indm ill; 120 acres fenced  for 
pasture. P rice $30 per acre—worth more.

I Address J. H. M ason, Flandreau, S. D.
:| _________________________________________  (23)

R IV E R  LA N D  FOR SALE.
One hundred sixty  acres o f M ouse R iv 

er bottom  land for sale; 40 acres timber.
! 70 acres m eadow— no sloughs—50 acres 

farm  land, 35 acres under cultivation. C. 
| A. Dem ing, Oakland, N . D. (21)

I For Sale— 160 acres o f fine flax land in 
Jam es R iver Valley, L a  M oure county, 
N orth D akota; black  loam  clay subsoil; 
gently rolling and all plow  land; price 
$20 per acre, 1-3 cash, balance 5 years 

. at 6 percent; all cash $2,800. A  bargain, 
i W . W alton, Northfield, Minn. (23)
| ARKANSAS.
I IN V E STM E N T — Put your m oney into

Arkansas lands; it w ill m ake you rich 
j: in a few  years. W e buy tim ber lands
[ and cut the tim ber off, then we have no 
\ further use for the land. W e are o f 

fering two thousand acres now  for $7.50 
to $20 per acre; railroad through land; 
there are bargains here. Land is located 
in C hicot county, Arkansas, four m iles 
w est o f Lake V illage; stop on land. B x - 

j| cursions first and third Tuesdays each 
ji month. W rite us for  particulars. N im - 

m ons & Bennett H eading Company, Pine 
jj Bluff, Ark._______________________________ (21)

CALIFORNIA.
For Sale— 320 acres, San Joaquin val

ley, 6 m iles from  Tulare, 1 m ile from  
Santa Fee siding; 7-room  house, tw o co t
tages, large barn, m ilking sheds; 3 acres 
nut, fru it and shade trees around house;

' artesian well, large reservoir, 100 shares 
o f w ater stock ; 7% m iles fen ce; 140 

j acres alfalfa ; $2,000 to $3,000 oak tim ber;
I 4 acres grapes; A  1 soil; 52 dairy cows, 
l registered bull, new  steam  separator, 

cow s earn $1,000 every 3 m onths; $600 to 
:| $800 w orth o f hay; 3 horses; all necessary 
¡1 im plem ents; u p -to-d ate  haying outfit; 
j] graded roads on three sides; all for 
|j $65 per acre. For particulars w rite A.
I F. Stowe, Tulare, Calif. Sunset T ele- 

phone._____________________ "______________(2 1 )
CALIFORN IA, T H E  L A N D  OF SUN- 

¡1 SHINE.
!i For Sale—If you w ant an A - l  orange 
| grove, fine building, b ig  incom e, only 
j| $625 per acre; w rite me for  particulars.
¡1 I also have a first-class 5-acre tract, good 

buildings, an ideal chicken and fruit ranch, 
$2,000; $500 cash, balance 1, 2, or 3 years, 
or I w ill sell you 25 acres o f as good soil 
as there is in Southern California, v a 
cant; w ater stocked only $125 per acre. 
I f you are looking for any good invest- 

! m ents in real estate, tell me about w hat 
you would like. I have been in Orange 

! 20 years and know  the real bargains. R e 
m em ber, we have the best and cheapest 
w ater system  in the state. S. M. Crad- 
dick, Orange, Cal.______________________ (22)

California Fruit Lands— Ten acres in 
M ayw ood Colony, near Corning, Teham a 
county, and 33 acres in San Diego coun
ty, near Santee. W ill sell or trade for 

| Chicago property or vicinity. Clear value 
$1,000. W m . Jones, 6036 Union ave., Chi- 
cago. III._________________________________ (23)

L O T  B ARG AIN S in San Pedro, Cal.; 
ch ief seaport o f the P acific Southwest. 
Send to us for  literature. E. J. G A L L E - 
H U E & CO., SAN PEDRO, CAL. (21)

CALIFORNIA.
For Sale—N ear M artinez, Calif., 60 

acres o f young vineyard; will sell in one 
body or in small tracts. Address E. B. 
Barber, M artinez, Calif.________________ (22)

For Sale—I have 55 acres o f land w ith 
a quarter m ile o f the BE ST W A T E R  
FR O N T on G R A Y ’S B A Y  in the H E A R T  
o f H ill’s new  city  of ST. JAM ES. H ill’ s
4,000 acres surround m y land; his final 
grade stakes for  north bank road are set; 
his Scenic Coast line is billed to run 
through St. James, insuring a great sea
port city. Besides, the best experts in 
United States say petroleum  oil in vast 
quantities underlies the city  and entire 
basin, insuring a great FACTORY' CITY 
also. I will sell in bulk (for  developm ent 
o f balance) 15 of m y acres at a bargain. 
M ake your bids, Mr. Speculator! It is, 
at least, a GOOD PROSPECT, w ith fa b 
ulous m argin. The Great N orthern al
ready owns a road from  Spokane to the 
Columbia. It is SURE both roads will, 
ere long, export grain at Gray’ s Bay. 
Address me at San Pedro, Cal. SIDNEY 
D E L L .____________________________________(21)

CANADA.
For Sale— S. W . 14 and S. % N. E. *4 

Section 35, Township 10, Range 6, near 
Portage la P rairie; 1 mile from  Midland 
station; 240 acres good hay land; would 
grow  wheat, or m ake a good  ranch farm ; 
price $10 per acre, $500 cash, balance ar
ranged for  5 or 6 years. This is a  snap 
and m ust be sold at once on account of 
owner going to reside elsewhere. A lso 
im proved and unim proved farm s conven
ient to W innipeg, and through M anitoba, 
for sale. A lso im proved farm s on the 
hay crop paym ent system . David Reid 
& Co., 22 Stanley Block, W innipeg, Man.

_________(2 1 )
For Sale— Six hundred acre im proved 

farm , two and a half m iles from  railw ay; 
forty  per acre. P. O. B ox 526, W innipeg, 
Man.______________________________________ (22)

W M . P A R R Y  W IL L IA M S & CO.
H ave secured about 300,000 acres in 

B attleford district. P rices and term s are 
right Call or w rite if you w ant LAND. 
Land in Blocks. W M . P A R R Y  W IL - 
LIAM S, REGINA, SASK.______________ (39)

For Sale— H alf section ; 230 acres culti
vated, 60 acres fenced  for pasture; abund
ant supply o f good spring w ater; fram e 
barn w ith  stone basem ent; stables 40x70 
ft .; com fortable fou r-room  fram e house. 
This is one o f the best wheat farm s in 
the district. For full particulars write
T. W . Scott, Meridian, Sask. (22)

For Sale— 620 acres first-class land, s it
uated in the well know n R ounthwaite d is
trict, 17 m iles south o f Brandon, and 
w ithin one mile o f good  m arkets; 500 
acres arable, balance 120 acres half land 
and pasture; 300 acres ready for  crop in 
spring ’07; price $28 per acre, $8,000 cash, 
balance to suit. A pply to A lfred  Birch, 
Rounthwaite, Man., or E. J. Barclay, 
Brandon, Man., Canada. ___________  (22)

L ook  H ere Farm er—Im proved one-half 
section w ith good buildings; 270 acres 
cultivated; only two m iles from  u p -to - 
date tow n; two railw ays; jum p on the 
Hill road and inspect; term s till 1st 
January $31 (th irty-one) per acre; one- 
third _ cash will handle, balance easy. 
This is a snap. C. S. Holden, Boissevain, 
Manitoba.___________________ (2 1 )

FA RM S FOR SA LE  in the fam ous 
Souris D istrict. W e have on our list 
som e o f the best farm s in the Province 
of Manitoba, all in high state o f culti
vation, w ith good  buildings; close to ex 
cellent schools. A lso have wild and im 
proved farm s, including som e splendid 
propositions in other parts o f M anitoba 
and Saskatchewan. W rite telling what 
you w ant and w e shall be pleased to give 
you particulars. W E S T E R N  C A N A D A  
R E A L T Y  COM PANY, SOURIS—M A N I
TOBA.____________________________________(23)

Farm  Lands—For the best values in 
farm  lands to be found w est o f W in n i
peg, w ith railw ay siding on the property 
or without, w ith im provem ents or w ith 
out, intending purchasers will do well to 
com m unicate w ith the undersigned for  
any kind o f farm  he m ay wish at rock  
bottom  price. A lso 2 townsites- to be 
staked out on main line o f C. P. R., 45 
m iles w est o f W innipeg, in the best wheat 
fields in N orth Am erica. John A. Lee, 
H igh Bluff P. O., Man. (23)

COLORADO.
C L O W ’S L A N D  OFFICE 

can show the best crops in the state 
raised on rainbelt lands; $5 per acx£L up; 
investigate. 1513 Stout st., Denver, Colo. 
________________________________________(2 1 )

20,000 acres W ashington & Yum a coun
ties, $5 and up; 35,000 acres Elbert, L in 
coln counties, $10 up. For particulars 
call on or write Delander & H eighten, 
401 Quincy Bldg., Denver, Colo._____ (21)

14 section near B righton; new  house, 
orchard, artesian water. 1325 24th street, 
Denver, Colo. (24)
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FLORIDA.
Real Estate, tim ber lands, choice saw 

mill and turpentine locations, grazing 
and trucking lands, orange groves and 
town lots for  sale. B. D. H iers, Wlauchu- 
la, Fla.___________________________________(23)

KANSAS.
A  Snap in Land!

For Sale—5 acres on N orth Tyler street, 
at the capitol o f Kansas (T opeka), near 
car line. For home or town lots. Only 
$500 per acre. Mrs, J. L. K irby, 1108 
F elix  street, St. Joseph, Mo._________ (21)

160 acres im proved in w estern K an 
sas; $10 per acre. B ox 175, Richfield, 
Kan.______________________________________(23)

LOUISIANA.
RICE LA N D S Y IE L D  

100 percent.
W e can sell you an im proved rice farm  

at $30 to $50 per acre, on your own terms, 
which w ill raise rice crops w orth $40 to 
$60 per acre. Some 1906 rice crops yield 
ed as m uch as $80 per acre. An aver
age rice crop is more profitable to the 
farm er than a “ bum per crop”  o f oats, 
corn or wheat, at top -notch  prices. 
Hundreds o f farm ers here (now  rich) 
cam e from  the north w ith alm ost noth
ing at all and m ade fortunes in rice. 
A ny practical farm er can m ake b ig  m on
ey raising rice, as no special experience 
is necessary. N ew railroads building now 
will m ake these lands double in value 
within two years. W rite us today for 
particulars. W . W . DUSON & BRO., 
Crowley, Louisiana.____________________(23)

M ICHIGAN.
D airy or Stock Farm  for  Sale— 193^  

acres, cheap if taken soon; on m ilk route, 
telephone, R. R .; 1 mile from  church
and school. G. P. W hiting, R. D. 2, N or- 
vell, Mich._________________________  (22)

For Sale—If you w ant to m ake a fine 
home in the great fruit belt o f M ichi
gan, near schools, churches, and railroads, 
I can furnish you the land on easy terms. 
Address J. T. Elton, M anistee, Mich. (21)

MISSISSIPPI.
A  B argain: Tract o f 420 acres of Y a 

zoo Delta land. 150 in 3 year cultivation ; 
75 in old deadening; balance uncut tim 
ber land; 2 miles from  railroad in fam ous 
Quiver river section in Sunflower county, 
M iss.; well im proved and fenced; no lakes 
or low p laces; price $28 an acre, all or 
half cash. J. T. M cLean, M. D., Indian- 
ola, Miss. (21)

MISSOURI.
B A R G A IN  farm s; any size and price; 

well located; near to railroad; will ex 
change farm  near town for  m erchandise. 
Craig & Cox, Crocker, Mo.___________ (21)

Stock Farm  For Sale— 170 acres; easy 
paym ents. Call on or address E. F. H op- 
kins, R idgeway, M issouri._____________ (22)

For Sale Cheap— Fine 400-acre stock  
farm , iy2 m iles from  good tow n; 150 
acres in cultivation, balance in pasture; 
fenced for  sheep and cattle; new seven- 
room  house, fine barn and out-buildings; 
stock  scales; drilled well, w indm ill and 
tank; cistern at door; two good springs; 
tw o tenant houses; good orchard; price 
$25 per acre; easy terms. Address C. 
R. W illiam s, St. James. Mo.__________ (21)

For Sale Cheap—E xcellent wheat, corn 
and grass farm s in L incoln county, M iss
ouri, 50 m iles north o f St. Louis. For 
particulars write John T. Henry, Troy, 
Mo._______________________________________ (21)

FA RM  FOR SALE.
240 acres one mile o f W arrenton, Mo., 
61 m iles from  St. Louis, M o .; 200 acres 
in cultivation ; good 6-room  house, gocjl 
barns, lots o f fruit and w ater; m ust sell 
at once, and offer at about tw o-thirds 
actual cash value; price only $40 per acre, 
easy terms. H. O. Taylor, W arrenton, 
Mo._______________________________________ (21)

NEBRASKA.
For Sale—A  thousand-acre stock  ranch, 

on the Republican river, close to tow n; 
it is a snap and is going to be sold; act 
quick. Jam es Pearson, Oxford, Neb. (22)

DO YOU W IS H  TO M AKE  
A C H A N G E ?

If you have a farm, home, business, or property 
that you want to sell or exchange, write us.

Globe Land and Investment Co,, Omaha, Neb. 
or Sioux City, la.______________ _____

B uy Nebraska Land 
In The Corn Belt.

W e have for  sale 50 fine im proved farm s 
in H am ilton county; fine Platte Valley 
irrigated farm s. 50,000 acres of fine level 
Table lands in Deuel county, Nebraska, 
and Sedgwick county, Colorado. W rite for 
lists and particulars to F. A. Bald, A u- 
rora, Nebraska._________________________ (23)

160 acre farm  seven m iles from  town; 
good house and barn; all fen ced ; all clay 
soil; watered by creek; price $32.50 per 
acre. Address B ox 34, Brunswick, Neb.

(22)

F A R M S  A N D  F A R M  L A N D S

NEBRASKA.
B ARG AIN S

In Farm  and ranch lands. Office 222 S. 
13th St., Omaha, Neb., F. A. Field, form 
erly general agent Union P acific Land 
Departm ent, buys and sells U. P. farm  
lands. Bought under contract. (21)

N E W  M EXICO.
F or Sale Cheap—A  few  select tracts of 

land adjoin ing towns in Pecos Valley, 
N. M. to close out. Buy direct and save 
com m ission. Address Dr. G. A. Vawter, 
Cambridge, 111. (21)
SN A P— FR E E  H OM ESTEADS, N E W  

M EXICO.
You can get a house and hom estead 

for  $23 in Oscurro Valley, or lot in splen
did town for  $35. W rite for particulars. 
Address

E. G. Rafferty,
87, 161 Randolph St., Chicago, 111. 

___________________________________________ (2 1 )
New M exico free lands, adjoining T ex 

as. W rite Bell & Stubbins, Naravisa,
N. M.____________________________________ (24)

O KLAH O M A.
F or Sale— One of the best farm s in Ok

lahoma county; 210 acres, well im proved; 
will carry buyer for  $4,000; price $7,000. 
160 acre farm , fa ir im provem ents; C leve
land county; price $1,800. E. C. W illis, 
Oklahoma City, Okla. (21)

G R E A T SACRIFICE! IN A N  O K L A 
HOM A farm ; 640 acres o f the best black 
land that can be found in Oklahoma; soil 
from  4 to 6 feet deep; w ater can be 
found anywhere on it at from  8 to 15 
feet, a spring branch that runs w ater the 
year round; at least 600 acres o f this 
tract is the finest o f farm ing land; can ’t 
be beat fo r  alfalfa, wheat, oats, corn, and 
cotton ; it is the last acre of a  ranch 
and m ust be sold in a short tim e; three 
m iles from  new railroad tow n; one mile 
to school and church; now  this is no 
fake; I want a buyer and m ust have one 
as soon as possible; price $20 per acre: 
will not take any less, but will give bu y
er one and two years on one-fifth  of 
price if wanted. W rite the owner, W ill 
M cCoy, Blair, Greer county, Ok. (21)

TE XA S.
O V E R  3,000,000 acres Texas land for 

sale; truck, farm s, ranches and colon iza
tion. Land and prices guaranteed. C or
respondence solicited. M. E. Y inger, 345 
Main St., Dallas, Tex. (21)

T E X A S  FAR M  L A N D S  R A IS E
F r o m  $10 to  $40 in  18 m o n th s .

W. R. S H I R L E Y ,  S I O U X  C I T Y ,  IA .
M y H om e For Sale— 160 acres; will sell 

everything. See owner, A. J. M cDonald, 
R. F. D. 4-97, Yoakum . Tex._________ (22)

For Quick Sale— 208 acre farm, 5 miles 
south o f Sherm an; good orchard, resi
dence o f 6 rooms, hall and porches; large 
barn; 2 tenant houses; 3 wells, 2 c is 
terns; good pasture; one o f the prettiest 
locations in Grayson county; if sold at 
once, $7,200 net; good terms. Address 
B ox 465, M ineral W ells, Texas. (21)

For Sale—An excellent tract o f land 
for rice farm ; plenty of water, low  lift, 
good prairie land; 1,867 or m ore acres. 
Address S. A. Robbins, 713 Main st., 
Houston, Tex. (22)

South Texas— Several good  truck and 
straw berry farm s, w ith im provem ents, 
between H ouston and Galveston, on rail
road. G. G. Cuenod, Galveston, Texas.

__________________________________(24)
For Sale— 93,000 acres fine farm ing 

land, fronting on Southern P acific R. R ,; 
2 sidings, 2 houses on railroad, and one 
good ranch house. This is one o f the 
best propositions in southwestern Texas. 
W ill sell 1-3 or all at $7, if taken be
fore  January 1; term s 1-3 cash, balance 
time to suit. 5 percent interest. Brown, 
L ester & Co., 114 Blum Street, San A n 
tonio, Tex._______________________________ (21)

For Sale— 319 acres finest land in east 
Texas, in heart o f fruit belt; 290 acres 
im proved; adjoin ing grow ing tow n; y2 
mile from  depot; m ust be sold; only $8.00 
per acre. Fine investm ent. Conaway 
& Bryant, Chandler, Texas. (21)
FOR IRRIGATION  OR D R Y  FARM ING 
1,354-acre farm  and ranch on M edina 
River, 12 m iles southwest o f San Antonio. 
F ine dwelling, bam s, pecan bottom  
cross fences and b ig  flow ing artesian well. 
A pply to F. Groos & Co., San Antonio, 
Texas. (21)

C E N TR A L  T E X A S FARMTTn Coryell 
county; 568 acres fine bottom  land on 
L eon river; well im proved; six  houses; 
iy2 m iles o f railroad station. One- 
fourth cash, balance easy. R. A. G R IF- 
FIES, 2204 Olive st., Texarkana, Tex.

_____  _____________________  ( 2 1 )
T E X A S  CEM EN T BEDS.

W orth  thousands of dollars, can be 
bought at a  bargain. Other mineral 
lands, farm  and ranches. W . M. Hooper, 
Santa Anna, Texas. (22)

F A R M S  A N D  F A R M  L A N D S .

TEXAS.
JA C K  COUNTY T E X A S  LANDS 

im proved and unim proved; no better sec 
tion in Texas, these lands first year in 
cultivation producing % to l^ b a le s  co t
ton to acre. W onderful! Unexcelled also 
for diversification. Some on twenty 
years time, small cash payment. Illus
trated folder on application, W . P. 
Stewart, Jacksboro, Texas. (24)

10,000 ACRES OF T E X A S SOIL in fa - 
m ous A rtesian belt, Duval county; solid 
body; 8 miles from  railroad; land on all 
sides selling at $14 per acre; deep ch oco
late loam ; beautiful gently rolling prai
rie; a large part practically ready for 
the plow ; balance easily cleared; bored 
well on place 255 feet, gave over 500 ga l
lons per minute actual test; w ater rises 
within 9 feet of the surface; fenced and 
cross fen ced ; alm ost frostless region; 
tender vegetables shipped in car lots all 
w inter from  nearby farm s. Part cash, 
easy terms. W e cannot tell half. Come 
or send representative. W rite  fo r  blue 
print. $7 per acre. CONNESS R E A L T Y  
COM PANY, San Antonio, Texas. (22)

W A SH IN G TO N .
For Sale— T ow n lots, acre tracts, fruit 

farm s, dairy farm s, wheat, hay .and hop 
ranches, in the fam ous Y akim a Valley, 
o f which Outlook controls the m ost and 
best N. P. transportation; also business 
openings in new town of Outlook cannot 
be surpassed. Address W . M cF. Stewart, 
Outlook, W n.____________________________(26)

Eastern W ashington w heat lands $7 to 
$13 an acre. H. A. Hyland, 307 Boston 
Block, Seattle.__________________________ (22)

E xtra  Bargains— 40 acres o f choice 
garden soil on M oran prairie, suitable 
for planting; over 700 fruit trees in full 
bearing, living water, celery soil sub
irrigated; good house and buildings. This 
fine tract is adjoin ing the Ellis orchard, 
6 m iles from  town, and should sell for 
$350 per acre, but the owner wishes to 
engage in other business and authorizes 
us to sell for  only $6,000.

160 acres heavy black soil, as good as 
the best; along Spokane and Inland elec
tric line, 15 miles from  Spokane; worth 
as m uch as $75 per acre, will sell for  $20 
per acre. Boyd, M cK ay Co., M ohawk 
Block, Spokane, W ash._______________(22)

Other business com pels me to sell my
farm, 3 m iles from  city  lim its; splendid 
soil and w ater; nets $2,'900 annually; will 
sell cheaper than raw  land. Owner, 426
Peyton, Spokane, W ash. (22)

W ISCONSIN.
FOR SALE.

All of sections 29-7 town 134 range 83, 
excepting 1,232 acres sold to N. P. Ry 
Co. for right o f way. W ill sell for  $11 
per acre if sold w ithin 30 days. J. L. 
Linker, P. O. B ox 504, L a  Crosse, W is.

(21)
For Sale—A  nicely located 80-acre farm, 

and a good saw m ill surrounded by good 
tim ber; price low. Address A. W . Miller, 
M edford, W is., route 1.________________ (21)

F A RM  FOR SA LE —160 acres im proved; 
price $4,000. Can arrange term s if you 
have $2,500. J. E. W all, Oxford, W is.

________________________________________ ( 2 1 )
F A R M  L A N D S  F O R  E X C H A N G E

For E xchange—'Ten good farm s. W ant 
m erchandise. One thousand of the best 
farm s for  sale in southeastern Kansas. 
One hundred dollars to each buyer of 
each 160. Call and see m e or w rite me 
for in form ation .. E. C. Gorman, McCune, 
Kan,______________________________________ (21)

F or Sale or Trade for  stock  o f goods— 
160 acres; % m ile to railroad; Benton 
county; over 100 acres in cultivation; all 
under fence; 55 acres in orchard three 
years old; tw o sets o f houses and barns; 
one well, spring; (4 m ile (o  church; same 
to a  fine school; a  snap; be quick. C orre
spond with WL T. Gann, Herd, Ark. (21)

F A R M S  A N D  L A N D S  F O R  R E N T

F or R ent— One hundred and sixty  acres 
fenced  land, good w ater and house, on 
H ighw ood Bench, Chouteau county, to 
the highest bidder for  the season of 
1907, or longer, and m ay be used for any 
purpose to suit tenant or w ill exchange 
for other property, location no objection. 
A pply to G E R SPA C H -C H A R TE R IS , 
G reat Falls, M ontana. _____________  (22)

F A R M S  A N D  L A N D S - M I S C E L L A N E O U S

For Sale— One hundred and sixty  acre 
farm , 9 m iles north o f E ast Grand Forks. 
All under cultivation and ready for crop. 
This farm  is located in one of the best 
d istricts in M innesota, lying only one 
m ile east o f M arias. School house on the 
adjoining quarter. Price and term s if 
taken at once very  easy. For particulars 
on this and other N orth D akota and 
Canadian lands w rite Rustad & M cKeen, 
Grand Forks, N. D., iy2 South Third 
street.
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F A R M S  A N D  L A N D S - M I S C E L L A N E O U S

For Sale— Southern farm s and p lanta
tions; m ost profitable farm s and tim ber 
in south. W rite to E, J. M cCrossin, 303 
W oodw ard bldg., Birm ingham , Ala. (22) 

Irrigated Lands— Bear R iver V alley; 
11,300 acres; 3,600 acres under cultivation ; 
abundance of w ater to cover all; 3 ir 
rigating ditches; large m odern 14-room  
brick  dwelling house; telephone; R. F. D. 
mail service, and other conveniences; 
productive soil; delightful clim ate; per
petual free range for  live stock ; bargain 
if taken qu ickly; $10 per acre; 
w ater rights included. SAM UEL SMITH, 
6311 W oodlaw n ave., Chicago, 111. Coal
and tim ber lands for sale._____________ ( 2 1 )

For Sale—Im proved Southern farm ; $20 
per acre; bargain. W rite 130 E ast 18th 
street, Davenport, la. (21)

C O A L  L A N D S .

F or Sale— COAL LA N D S, Southern 111., 
“ B ig M uddy”  Coal. 2,500 acres coal m in
ing rights; vein 8 feet thick ; depth 256 
feet; m ining conditions good ; location 
near 2 railroads, Illinois Central and Illi
nois Southern; price $25 per acre. Address 
Samuel Smith, 6311 W oodlaw n ave., Chi-
cago, 111.__________________________________(2 1 )

For Sale— Operating Coal mines, Carter- 
ville and “ B ig M uddy” d istricts; well lo 
cated producing m ines; capacity  100 to
5,000 tons daily; bargain price. Address 
Samuel Smith, 6311 W oodlaw n ave., Chi
cago, 111._________________________________ ( 2 1 )

For Sale— 4,000 western K entucky coal 
rights on river and rail; four workable 
seam s o f coal, shallow shafting; seams 
are 6y2, 5%, and 3 feet th ick ; coal extra 
fine; $20 to $35 an acre. W . H. Blakeley, 
Bow ling -Green. Ky._____________________(30)

W E A L T H  OF TEXAS.
The wealth of Texas is greater 

than that of any other state in the 
union, and it comes from many 
sources. It is primarily an agricul
tural community and has more farm
ers than any other of the United 
States. In 1900, six years ago when the 
census was taken, Texas had 352,190 
farms, and they must have increased 
in number very rapidly since. Mis
souri came second, with 284,886; then 
Ohio, with 276,719; Illinois, 264,151, 
and Iowa, 228,662. Thus you will 
see that Texas had 68,000 more farm
ers than Missouri, 86,000 more than 
Ohio, 98,000 more than Illinois, and
124,000 more than Iowa.

A similar difference appears in the 
size of the farms, as the following 
table will show:

Total A verage per 
acreage, farm  acres.

Texas ........................ 126,000,000 357
M issouri ..................  34,000,000 119
Ohio ..........................  24,000,000 88
Iow a ..........................  30,000,000 151
Illinois ......................  28,000,000 124

The resources of Texas are bound
less. It is not only an empire in size, 
but it is also an' empire in its ability 
to provide for its own needs. Should 
every other source of supply for the 
necessities or luxuries of life be cut 
off from the, state, its people could go 
on supplying their wants by their own 
efforts. They would not suffer, but 
the people of the world at large would 
find themselves deprived of many 
things for which they now depend on 
the Lone Star state.

M E X IC O ’S W E A L T H .
Mexico’s mineral wealth, accord

ing to The Investor, runs into bound
less millions. Exports of precious 
metals during 1905 were:

Silver, $65,523,645; gold, $13,696,- 
146; copper, $29,803,423; lead, $5,504,- 
669. As indicating the immense in
crease of production the figures of 
the fiscal year 1878 show a produc
tion of less than $25,000,000 of silver 
and $750,000 in gold. The total pro
duction of metals in Mexico from the 
discovery and exploitation of the first 
mines by the Spaniards to the pres
ent time has been enormous, for the 
Guanajuato district alone has pro
duced metals of a value of more than 
$1,000,000,000. The City of Mexico 
mint has coined since its establish
ment in 1537 the enormous sum of 
$3,684,018,624, of which amount $3,- 
546,393,617 was in silver.

POSTAL BANKS AND TH RIFT.
The rapid growth of the British sav

ings banks in the past fifteen years 
is shown in the following report from 
Consul Albert Halstead, of Birming
ham :

Depositors have doubled in number, 
from under 5,000,000 to 10,000,000, and 
the ratio of depositors to population 
has increased from 1 in 7 to 1 in 4.35. 
Deposits have increased from $269,- 
140,861, to $740,248,181.50, and the 
number of postoffice banks from 10,- 
000 to 15,000. The average, of each 
account is now ¿15 5s. 4d. ($74.30). 
The scope of the bank has been en
larged, so that now ¿50 ($243.32) can 
be deposited in any one year, and 
the total deposit of any one individual 
may aggregate £200 ($973.30).

Fifteen years ago an individual 
could deposit but £30 ($145.99), his 
total on deposit could not exceed 
£150 ($729.97). Another improvement 
is to calculate the total deposited in 
one year as the amount deposited 
less the /withdrawals in that period, 
instead of the amount alone deposited. 
In 1890 money could only be drawn 
upon notice being given. Now small 
sums up to £1 ($4.86) can be with
drawn on demand at the nearest post- 
office, and larger sums, if desired, by 
the use of the telegraph, at the ex
pense of the depositor.

The soldier on foreign service may 
deposit through the war office, with 
increasing balances. The expenses 
of management have decreased from 
9s. 7d. ($2.33) for each £100 ($486.65) 
to 6s. n j 4 d. ($1.69). It is said that 
from over 1,000 schools money is 
received by the postoffice and placed 
on deposit under the names of the 
children. There are also 5,000 penny 
banks which keep accounts with the 
postoffice. The postoffice bank is 
managed on the principle of encour
aging the wage-earners to Save.

A L A SK A ’S RAILROADS.
The longest stretch of standard 

.railroad yet constructed in Alaska is 
the Alaska Central, with its ocean 
terminus at Seward, on Resurrection 
bay. About 50 miles of track have 
been laid, and it is proposed to con
tinue) construction to navigable water 
on the Tanana river. It will open up 
one of the richest fields in Alaska.

It is proposed to continue the line 
inland from Knik Arm, along the 
Sushitna valley and through the Alas
ka range to the Tanana at Fairbanks. 
The main line will probably follow 
the Sushitna and its western fork, the 
Chulitna, to Broad pass, only about
2,000 feet in height, and about 165 
miles from tide water. Beyond the 
pass Cantwell river will be followed 
to the Tanana, along which the line 
can be continued to Fairbanks.

One important feature of this route 
is that it traverses the Sushitna basin, 
which has an area of about 8,000 
square miles and is generally con
ceded to be the best agricultural land 
in Alaska. This province will no 
doubt be the first to attract settlers 
and a railway will, therefore, be an 
important factor in assuring a perma
nent population to the territory.— Se
attle Post-Intelligencer.

New Material for Paper.
New materials from which paper can 

be made are continually being discover
ed. Recently pine waste has been suc
cessfully manufactured into that uni
versal substance, without which so many 
features of modern civilization could 
hardly survive. Fine paper can be made 
from cornstalks and from rice straw. 
In addition to spruce, pine, fir, aspen, 
birch, sweet gum, cottonwood, maple, 
cypress and willow trees, all contain 
fiber suitable for the manufacture of

paper. Hemp, cotton, jute, Indian millet, 
and other fibrous plants can also1 be 
used for this purpose.

Crookston 
Lumber Co.

B E M I D J I ,  M I N N .

M IL L S  A T

BEMIDJI, ST. HILAIRE, 
CROOKSTON.

Shipments on Northern Pacific and 
Great Northern Railways

N. S. Mitchell
COPPER STOCKS

6 1 0 -6 1 1  F I R S T  N A T I O N A L  B A N K  B U IL D IN G  
D U L U T H , M IN N .

P h o n e s , Z e n it h  1 9 8 9 .  D u lu th  1 9 2 3
A l l  T r a n s a c tio n s  C o n fid e n tia l.

Ship your Hides, Furs, Pelts, 
Wool, Ginseng and Seneca Root 

to the Old Reliable

M IN N E A P O L IS .

H I D ES
FURS, PELTS, WOOL

toM c M IL L A N F U R & W O O L C O .
M INN EAPOLIS, MINN.
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THE MERCHANTS NATIONAL BANK
S A I N T  P A U L ,  M I N N E S O T A

C a p ita l $1,000,000 S u rp lu s  and P ro fits  $500,000
U N IT E D  S T A T E S  D E P O S IT A R Y

OFFICERS: Kenneth Clark, Prest Geo. H. Prince, Vice-Prest. H. W. Parker, Cashier, H. Van VIeck, Asst. Cashier.

NEW BANKS AND CHANGES.
M INNESOTA.

Forada—A  new bank is to be started at Forada by W . E. 
Feeney. Business will be conducted in the new store build
ing.

Bem idji— The N orthwestern National Bank of Minneapolis 
has been approved as reserve agent for the First National Bank 
of Bem idji.

Lake Crystal— The Federal National Bank, o f Chicago, has 
been approved as reserve agent for the First National Bank, 
o f Lake Crystal.

M ankato1—T he G erm an-A m erican State Bank has opened for 
business w ith  Law rence Henlein president, W . J. M orehart vice 
president, W . C. Henlein cashier. The first half day ’s deposits 
were $25,000.

Lake Benton—A lfred  Soderlind and Ernest Osbeck are o r 
ganizing the Farm ers State Bank at Lake Benton. The in 
corporators of the new institution are Robt. Carlisle, M att A n 
derson, Ole Thom pson, A nton Nelson, P. C. K irkem ende.

Cass Lake— The stockholders o f the First State Bank, of 
Cass Lake have purchased a controlling interest in the First 
National Bank and have consolidated the two under the latter 
name. H, N. Harding, the present cashier o f the First N a
tional, w ill be! retained.

M inneota—A  large percentage of the stock of the Farm ers & 
M erchants National Bank has changed hands. E. I, Leeland 
disposed of $6,100 worth o f the stock to W . A. Crowe, A, J. 
Kile, H. Tillemans' and John Tillemans. This m akes the bank 
alm ost entirely a local institution.

Brainerd— C. N. Parker has purchased the interest of J. F. 
McGinnis in the Citizens State Bank, form erly  the Northern 
Pacific Bank. T his transfer of stock places the controlling 
interest in the hands o f Mr. M cGinnis and Mr. Dunn. Mr. 
Parker was the founder of the bank.

Redwood Fails—Wjm. H. W allace, form erly  cashier o f the 
G old-Stabeck State Bank o f Redwood Falls is organizing the 
E xchange National Bank, o f Long Beach, California, with a 
capital stock o f $100,000. Mr. W allace has been ten years in 
the banking business in Minnesota. He will be cashier o f the 
bank at L ong Beach.

W ISCONSIN.
Algoma,—A  charter has been issued to the A lgom a State 

Bank, capital $25,000.
Ingram — The new State Bank of Ingram  has opened for 

business, Thos. B lackburn cashier.
O conom ow oc—V ice President Geo. L. W ilsey, o f the First 

National Bank of Oconom owoc, died recently.
Sauk City—J. E. Buerki has been instrum ental in incorpo

rating the State Bank o f Sauk City. The capital stock  is 
$10,000.

Baldwin— The Security State Bank is a new institution that 
will open for  business at Baldwin within a short time. E. J. 
Cave will be cashier, and the capital stock  $25,000.

IO W A .
Dundee—Fire destroyed the Dundee Savings Bank.
B radford— The B radford Savings Bank has chosen O. F. 

M eyers for  cashier.
Farson— The Farson Savings Bank has elected G. W . Dickens 

to the board of directors.
Drakeville—A  savings bank is a new institution that is b e 

ing contem plated fo r  Drakeville.
Red O'ak—F. J. Brodby has been chosen cashier o f the First 

National Bank, succeeding O. J. Gibson.
D es M oines— Charles W eitz, president o f the German Sav

ings Bank, o f D es Moines, died at his home.
A lgona— The H am ilton National Bank of Chicago has been 

approved as reserve agent for  the First National Bank, o f 
Algona.

Titonka— The Com m ercial National Bank of Chicago has 
been approved! as reserve agent for the First National Bank, o f 
Titonka.

N ew  London—W illiam  W eller has been elected to succeed 
W . W . Lee as president of the New London National Bank. Mr. 
Lee resigned.

Sioux City— George S. Parker will be the president o f the 
L ive Stock National Bank of Sioux City. Mr. Parker has for 
12 years served as cashier of the Union M arket National Bank

at W atertow n, Mass. H is resignation from  that institution will
take effect Decem ber 1.

M cCausland—E, P. W ingert has resigned as cashier o f the 
McCausland Savings Bank. He will be succeeded by a  Mr. 
Frank Ringer.

Sioux City— The Burnes N ational Bank, o f St. Joseph, Mo., 
has been approved as reserve agent fo r  the Security National 
Bank, o f Sioux City.

Rubio— The Rubio Savings Bank has been incorporated with 
a capital stock  of $10,000. The president is F'rank L. D. Feltz 
and cashier Lew is B. Luithly.

Red Oak—A  new bank will be opened at Red Oak by O. J. 
Gibson and W illiam  Planck. Mr. Gibson w as form erly  cashier 
o f the First National Bank at Red Oak.

R olfe—R obert B ruce and W . S. M cE w en have been appointed 
vice  presidents, Jam es B ruce cashier, and W . Don M cEwen 
assistant cashier o f the State Savings Bank.

H ardy— The State Bank o f H ardy has been reorganized 
and will hereafter be known as the Peoples Savings Bank. The 
president is A. H. M orse; v ice  president, R. R Smith; cashier,
G. H. Cheever, and assistant cashier, J. T. Nervig.

NEBRASKA,
Edison—The Bank of Edison has increased its capital stock 

to $20,000.
Dubois— O. Vanier has been elected president of the State 

Bank o f Dubois.
Bellevue-^-The Bellevue State Bank has been incorporated 

w ith a  capital o f $10 ,000.
Tam ora— T. S. Braithw ait has been chosen cashier o f the 

Farm ers E xchange Bank, o f Tam ora,
A urora—A, G. P eterson has been elected to succeed D. E. 

Thom pson as president of the A urora State Bank.
M arion—The M arion State Bank is a new institution that has 

beep, incorporated at Marion. Capital stock  $10,000.
H ays Springs—A  new bank has opened for  business at Hays 

Springs under the name of the State Bank of H ays Springs.
Snyder— The Snyder State Bank has am ended articles of in 

corporation. T he president is Conrad Schneider; cashier, H. 
G. Meyer.

Franklin—L. C. Churchill, cashier o f the National Bank, at 
Ashland, Neb., has been appointed cashier o f the Franklin 
State Bank.

Saronville— The Farm ers State Bank o f Saronville has

N I T R O  G L Y C E R I N E
Is cheap. That’s why the 

burglar can get it

B A N K  B U R G L A R Y
Insurance is cheaper if you buy the 

best, and we sell it
The Ocean Accident & Guarantee Corp.

(L IM IT ED )

H O O D  & P E N N E Y , Gen. Agts.
P H O E N IX  B U I L D IN G . M IN N E A P O L IS , M IN N .

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

A. R. Macfarlane & Co.
INVESTMENT BANKERS

DULUTH, MINN.
Members American Bankers and Minnesota State 

Bankers Associations.

We also act as special or general agents 
for the purchase or sale of Duluth properties 
or investment securities.
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he National Bank of the
REPUBLIC

C o n f i d e n t l y  b e l i e v e s  it  c a n  m eet e v e r y  re 
q u ir e m e n t  o f th e  m ost d iscrim in a tin g  b an k ers.

A . L Y N C H . W . T . FPHESICENT ViCK.p*ttSiOENT

am ended articles o f incorporation. Adolph Aspergren is presi
dent and John. W . Israelson cashier.

Crete— On January 1 next the Crete State Bank will double 
the capital stock, and! carry  a  surplus of at least $25,000. The 
deposits o f the bank are now  running over half a  million 
dollars.

Ogalalla—A charter has been granted to; the Citizens Bank, 
o f Ogalalla. The capital stock is $25,000, o f w hich am ount 
$11,000 is paid up. The officers are E. M. Searle jr., president; 
J. H. Orr, v ice president; Theo. P. Gould, cashier.

NORTH D AKO TA.
Y ork— The Bank of Y ork has been established with a cap i

tal stock of $8,000.
Coleharbor— The N orthw estern State Bank of Maxe, N. D., 

has changed its }pcation to  Coleharbor.
Thorne—T he State Bank o f Thorne has been organized, W . 

L. M errick cashier. A  new building will be erected.
SOUTH D AKOTA.

Howard!—K. O. Strand, o f Carthage, S. D., w ill take a posi
tion as  cashier o f the F irst National Bank, o f Howard.

W oonsocket—A rticles o f incorporation have been filed by the 
W oon socket State Bank, capital $10,000. The incorporators 
are W . H. Allen, W . C. M acauly, E. M. Smith, C. E. F isher and
D. B. Finch.

W Y O Y M IN G .
E vanston—The Bank o f B eckw ith & Com pany has closed.
M oorcroft— T. W . M arshall has been elected cashier o f the 

Bank o f M oorcroft.
Greybull— The Greybull State Bank, capital stock $10,000, is 

being organized at Greybull by  C. D. Cathers, o f Cheyenne, 
W yo.

D ayton—T h e new Dayton, Bank has opened for  business with 
the follow ing officers: Presidtent, J. W . R ogers; v ice president,
J. W*. H iggins; cashier, J. O. Kier.

W heatland—A  certificate of incorporation has been issued 
to the F irst National Bank o f AVheatland, capital $25,000. W . 
P. Everingim  is president and Guy Dann cashier.

COLORADO.
Brush— The application of the Stockm en’s National Bank of 

Brush, Colo., capital $35,000, has been approved. The incorpo
rators are E w ing Munn,, F. E. Cotton, C. B. Simpson, Eugene 
Munn, Ole Selson and R. S. Joslin.

Canon City— The Frem ont County National Bank, o f Canon 
City, has been organized w ith a capital stock o f $100,000. M. 
S. Reynolds is president; George F. R ockafellow  cashier; F red 
erick A. Reynolds assistant cashier.

Pagosa Springs— The First National Bank o f Pagosa 
Springs, has been incorporated, capital $25,000. The incorpora
tors are B. M. Freem an, Durango, Colo'.; W . C. Chapman, Frank 
Eldredge, E. M. H am pton, B. C. Ham pton, A. T. Sullenberger.

IDAHO.
Culdesac—John P. Vollm er has been instrum ental in incor

porating the F irst Bank o f Culdesac, capital stock  $10,000.
M ountain Home;— The Utah National Bank, o f Salt Lake 

City, has been, approved as reserve agent for  the First N a
tional Bank, o f M ountain Hom e.

W ASH IN G TO N .
South Bend— The F irst International Bank has increased its 

capital to' $50,000.
Seattle—H enry W . H iggins, one o f the founders o f the 

W ashington Savings Bank, of Seattle, died at Santa Barbara, 
Cal.

N orth Y akim a— The Y akim a Title & Guarantee Company, 
o f N orth Yakim a, has been incorporated with a  capital stock 
o f $100,000, by  John Larrabee.

Over 11,000,000 salmon were required to fill the 50,- 
000,000 cans, which represent British Columbia’s output 
in this line for 1905. This equals 200 cqns for every man, 
woman and child in the province!

WALTER F1FIELD. JAS. C. FIFIELD. ALBERT W . FIFIELD

FIFIELD & FIFIELD.
717=721 A n dru s  Building, - - M IN N E A P O L I S .

R E A L  ESTA T E  BOUGHT and SOLD.
M O R T G A G E  L O A N S —Y our B u sin e ss  Solic ited .

Local and Eastern references furnished on application.

_____ IF YOU  W A N T  FIR ST-CLASS

Bank Signs
WE RECOMMEND

ENGRAVED BRASS SIGNS,
GOLD PLATED METAL WINDOW LETTERS, 
RAISED LETTER BOARD SIGNS,

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.

Geo. Weare, Pros.
John McHugh, V. Pres. 
H. A. Jandt, V. Pres. 
H. A. Gooch, Cashier.

The Iowa 
State 
National 
Bank
o f  S i o u x  C i t y ,  I o w a

Capital $200,000. 
Surplus $100,000. 
Deposits $2,387,719 44

E S T A B L I S H E D  1853

TH E  O R IE N TA L  BANK
OF N EW  YORK

182 -1 84  B r o a d w a y
Branch, Bowery and Grand Street

Capital $750,000.00 Surplus and Profits, $1,100,000.00

R. W. JONES, JR., President

NELSON G. AYRES, 1st Vice President

LUDWIG NISSEN, )
ERSKINE HEWITT, } Vice Presidents 
CHARLES J. DAY, j

GEO. W. ADAMS, Cashier

R. B. ESTERBROOK, As.t. Cashier

E s p e c ia lly  E q u ip p e d  fo r  H a n d lin g  
th e  A c c o u n ts  o f B a n k s  a n d  B a n k e rs
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MINNEAPOLIS MEN AND CANADIAN COAL.
(Special Correspondence to the Com m ercial W est.)

Winnipeg, Nov. 19.— Mr. O. A. Robertson and Mr. F. 
E. Kenaston visited here a few days ago and talked of 
their coal investment.

“ We are installing one of the finest coal mine equip
ments that, I suppose, can be found in either the United 
States or Canada,”  said Mr. Robertson. “ We shall have 
a steel tipple, electric haulage and every modern appli
ance. We shall also furnish current to the town of T a 
ber, which comprises 1,500 people and is still growing. 
The company have, moreover, large holdings in the L iv 
ingstone range, which have been acquired after two or 
three years ’ prospecting. We now have title to nearly
50,000 acres of coat lands. The concern is, of course, in 
the stage of development. Two hundred men are being 
employed on the Taber mine, but we expect to employ, as 
soon as the new works are put up, 600. We took over the 
mine on September 1. C. Dixon, who was for many 
years connected with the Pittsburg Coal Company, which 
is thej largest in the world, and thoroughly up-to-date, is 
the manager.

“ At present there is a great scarcity of coal in west
ern Canada,” Mr. Robertson proceeded. “ Our output is 
not large. We are producing from 300 to 400 tons a day. 
But the output is increasing every day, and we expect by 
this time next year to be producing 2,000 tons per day

at least. During the scarcity, we are endeavoring to di
vide the coal up among the different towns, from which 
we receive orders, so that we may keep them all partially 
supplied. It is impossible, however, for us to come any
where near meeting the demand.

“ Our proposition in the Livingstone mountains is cok
ing coal, whilst the mineral in the Taber mine is one of the 
finest domestic coals to be found on the continent. We in
tend to develop the former in the near future. It can
not be done at once, because some railroad building is im
perative, and this we are making plans to undertake. 
This coking coal will find a ready market at the smelters 
in British Columbia and the western states of America. 
The Taber mineral is a good steam coal.”

The interviewer inquired if the visitor would say any
thing relative to the labor dispute.

“ I do not Ike to be quoted as saying anything,”  he 
answered. “ We have had no trouble ourselves. When 
we took over the mine, -we found no settled scale of 
wages; and since then we have been able to arrange a 
scale which is very satisfactory to the men and to our
selves. So we anticipate no trouble.”

Asked if he saw) any prospect of western Canada sup
plying itself with its own coal, Mr. Robertson said: 
“ There is no reason why Alberta should not furnish west
ern Canada, Winnipeg included. To  do this, however, 
there must be a substantial reduction in freight rates.”

A NEW SUGAR REFINERY FOR MINNESOTA.
The new beet sugar refinery of the Carver County 

Sugar Co., at Chaska,' has now been in operation since 
October first, and; on Friday of last week it was, on invi
tation, visited by nearly 100 members of the Commercial 
clubs of the Twin Cities.

Minnesota has been without a sugar refinery since the 
burning of the one at St. Louis Park. Yet the field is, 
apparently, a good one, else practical men would hardly 
invest their capital in such an enterprise. The Carver 
County Sugar Company, except for three local men who 
became interested, is made up of Michigan men: Charles
B. Warren, the president, H. J .  Miller and F. C. Hicks, 
secretary. Geo. A. Dutoit, Frederick Greiver and Phillip 
Reidele, of Chaska, are local directors.

The plant at Chaska, which is 20 miles from the Twin 
Cities, consists of a four-story brick and steel fire-proof 
building, a smaller adjoining building, an immense shed 
for the raw maerial, and an office building. All are of 
white brick, substantially built. The investment repre
sents some $600,000, two-thirds of which is in the 
machinery.

The size of a sugar refinery is estimated by the amount 
of beets used per day, and not by the output, as in flour 
mills. The Chaska refinery consumes, when operated to 
full capacity, 600 tons of beets, in 24 hours. The amount 
of sugar made is from 300 to 400 barrels in 24 hours.

The season, or “ campaign,” to use the technical term, 
is short, as the refinery can be operated only about 100 
days. After starting up, it is not permitted to stop, 
day or night, except in case of accident.

The company pays for the beets $5 per ton at their 
sheds. The farmers around Chaska raise from 10 to 15 
tons per acre, or an average of 12 tons. When labor is 
hired by the farmer, which in most every case is neces
sary, the cost approximates $20 per acre.

While the crop requires much more labor to grow than 
most other crops, it pays better than grain.

Asked why Chaska, which is not a railroad junction 
point, was selected for the refinery, one of the officers 
of the company replied, “ Because Chaska is near the

CHINA IS GOING AHEAD .
A report on China just published by the foreign office 

suggests a good many reflections to those who foresee 
what will be the effect on the world’s trade on the awaken
ing of the celestial giant. It mentions as imports, for 
which there is beginning to be a strong demand, bicycles, 
fire-engine9, steam-rollers, and broughams. This is an

center of the sugar-beet raising district, encouraged by 
the refinery at St. Louis Park.”

It may be said that a successful business has already 
been established at Chaska, and, if this proves true, this 
plant is only the beginning of a large industry in Minne
sota. The Twin Cities alone would keep several refineries 
busy.

Some years ago there was, it cannot be denied, a 
strong prejudice against beet sugar. Now, a large part 
of the granulated sugar used in the northwest is from 
beets. The refining process has been so improved that 
none but an expert can tell the difference between beet 
and cane sugar, and, moreover, the prejudice has died 
out. The prejudice, was, perhaps, more in the name, or 
in the belief that a cheaper article was being furnished 
at about the! same price, than against the quality.

In localities where the beet industry has been perma
nently established, colonies were established by the manu
facturers. The colonies are composed of foreigners, 
Russians, Poles and Germans. In all vicinities where 
factories1 are established, efforts are made to interest the 
farmers in beet raising, and are usually successful.

The manufacturers do> not care to have the farmers 
raise large quantities of sugar beets, but prefer that they 
sow about five or twenty acres, so that they can be easily 
handled. A  ten-acre field of beets can be looked after be
tween times, being little bother, less expense and bring
ing in good returns. Another reason why the sugar beet 
should not be sown on an extensive scale is because it 
exhausts the soil, and two crops of beets cannot be suc
cessfully raised on the same ground consecutively. A  
small acreage of beets that can be changed each year is 
the most satisfactory, as the ground sown with beets one 
year invariably produces a good crop of grain the next. 
The size and sweetness of the sugar beet varies accord
ing to the soil.

Each factory has a corps of agriculturists, who are 
sent throughout the vicinity to instruct the farmers as to 
the best manner of raising beets, and to see that the crop 
is properly handled. This is done both as a benefit to 
the factory, which thus receives a larger crop, and to the 
farmer, who is naturally satisfied with a good yield, and 
decides to raise beets another year. The seed which is 
all received from Germany is distributed to the farmers 
from the factory at a low cost.

interesting piece of intelligence now that the British man
ufacturers who1 supply these conveniences are embarked 
on what looks like a sustained period of great activity. 
But of what use will bicycles be in China unless there 
are fairly good roads for them to run upon? And for 
what purpose are the steam-rollers wanted except to 
help in constructing such roads?— London Daily Report
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North Dakota Land and Mortgage Investments
We have a number of attractive investments in Farm Lands, also choice farm mortgages 
netting 6 per cent. Correspondence solicited. j

W H E E L O C K  ö  W H E E L O C K , 24 W aldorf Block, Fargo, N. D. 5

Tim ber Land 
6% Bonds

We will mail, on request, complete information a- 
bout 6% serial first mortgage bonds, secured by timber 
lands. These bonds are secured (at less than 50% of 
actual cash market value) by standing timber; issued 

j| by various large well established lumber companies of 
highest credit and mercantile rating.

We have made a specialty of timber loans and bonds 
for several years. No default has ever occurred. 
There is no better security, real or personal, than tim
ber lands. Their market value has increased every 
year as timber becomes more scarce. We have sold a 
great many issues of timber bonds, aggregating several 
million dollars, to banks and private investors. It 
may pay you to investigate this form of investment. 
Also investigate us. The bonds are due from one year 
up to fifteen years; $1000 each; yield 6%. No other 
bonds as good pay 6%.

H. C. BARROLL 4 CO.
First National Bank Bldg.

C H I C A G O

Tri-State Telephone and 
Telegraph Company

STATEMENT:
Gross Earnings......................................  $900,000
All Expenses, Including Taxes and

Insurance........................................  300,000

$600,000
Maintenance and Depreciation............. 200,000

$400,000
Interest and Dividends.........................  250,000

Surplus......................................  $150,000

The above is the financial statement of a year’s receipts and ex- 
penditures based on those of the present month of the Tri-State Telephone 
Company.

There is now offered to investors $500,000 of preferred stock, bear
ing 6 per cent interest, free from tax.

The above surplus of $150,000 is sufficient to pay the dividend on the 
stock now offered for sale five times over.

For any further information desired please write to the company, or 
call on E . H . M O U L T O N , the president, at the Main Exchange, corner || 
of Seventh Street and Third Avenue South, Minneapolis.

i i The Wyman-Partridge
J 02 Salesmen from the “House of Quality” cover 
the territory outlined on map. =

Wyman, Partridge & Co.
M I N N E A P O L I S ,  M I N N .

J o b b e r s  o f  D R Y  G O O D S, N O T I O N S  and F U R N I S H I N G S
Manufacturers of “ FLOUR CITY“ Men’s Wear.
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Established 1885. Purely Mutual.

Northwestern National Life Insurance Company
M I N N E A P O L I S

LEONARD K. THOMPSON, President.

A  Western Company for Western People
D I R E C T O R S

F. A. CHAMBERLAIN,
President Security Bank.

B. F, NELSON,
Nelson-Tuthill Lumber Company, 

N. O. WERNER,
Pres. Swedish-American Nat’ l Bank.
C. T. JAFFRAY,
Vice-President First National Bank.

E. W. DECKER,
Vice-Pres. Northwestern Nat’l Bank. 
S. A. HARRIS,
President National Bank of Commerce. 
GEORGE E. TOWLE.

Treas. and Mgr. Loan Dept. 
W. J. GRAHAM,

Vice-President and Actuary,
L. K. THOMPSON, 

President and General Manager.

“  LAND IS THE BASIS OF W EALTH ”

W estern D ebenture and Realty Com pany
C a p it a l  S t o c k ,  

$ 1 5 0 , 0 0 0 . Principal O ffic e : A ndrus Building, M inneapolis.

Having increased our Capital Stock 
$50,000 00

we offer, subject to prior sale, a limited 
number of shares of this desirable stock 
at par value of

$100.00 p er s h a re .
Will consider attractive unincumbered 

real estate.

Accumulative Bonds are issued by this Com
pany that may be paid for in ten, fifteen or 
twenty years. The proceeds from the sale 
of bonds are invested in real estate, to be 
held for a long term of years and then de
veloped by the Corporation.

Coupon Bonds are also issued in any multiple 
of $500. These are paid for in one sum and 
and run for ten years, the interest, at 6 per 
cent, being paid semi-annually.

This Company is Under the Supervision of the Public Examiner.
According to its Charter the Company must Deposit in Trust Securities to Cover its Bond Liability.

PHOENIX FURNITURE CO.

Artistic Furniture for Banks, Offices, 
Churches and Public Buildings. Send 
us floor plans and we will do the rest.

EAU CLAIRE, . . . . WISCONSIN.

Chas, J. Hedwall Co I MINNEAPOLIS.
Mortgage Loans at Lowest Rates.

IN S U R A N C E
Placed in our Old Line Companies. Losses adjusted and 

paid at this office without discount.

FIXTURES Bank, Store, 
Church 
and Office

F i n e  I n t e r i o r  F i n i s h ,  M a n t e l s ,  S i d e b o a r d s ,  E t c .  
M i l l  W o r k  o f  A l l  K i n d s .

A L FR E D  BLOOM C O .
1502 California St. Omaha, Neb.

The W ollaeger M fg . Company,
M ILW AUKEE, WIS.

Makers of

High Grade and Up to Date

BANK FIXTURES
Designs and Estimates Furnished,
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THE YEAR’S WORK OF THE COMMERCIAL CLUB
Lack of space last week prevented the publication of 

the report of the public affairs committee of the Minne
apolis^ Commercial Club, although the several excerpts 
from, it which are presented below contain much to inter
est the public spirited Minneapolitan. The report, as 
read by Mr. B. F. Nelson, was practically a summary of 
the commercial development of Minneapolis during the 
past year. It was in part as follows:

The year covered  by this report has been the busiest as 
well a,s the m ost Im portant in results of any since the organ
ization of > the Com m ercial Club. P rojects have been con 
sum m ated through the work o f your com m ittee and with the aid 
o f citizens which have contributed to enhance the com m ercial 
im portance of the city  beyond m easure and have dem onstrated 
th at our club can handle large affairs. The m ost satisfactory  
conduct o f the Grand A rm y Encam pm ent, our contribution to 
the efforts necessary to secure1 a congressional appropriation 
for  a  post office; the procurem ent o f Butler B rothers’ new 
northw estern house and the assistance rendered to secure the 
A rm our P acking Plant have helped to m ake the year an active, 
though an  em inently satisfactory  one for your com m ittee.

C ity  Development.
The last year has brought a continuance o f the prosperity 

which has com e to  M inneapolis in the last few  years. Con
tinued grow th and developm ent has been apparent in every line 
o f industry. New factories have been established and new 
w holesale and retail m ercantile houses have been opened.

The building record has been m ore than m aintained and the 
record] both in num ber o f perm its issued and in cost o f con 
struction for  1906 will exceed the splendid show ing m ade in 1905.

Our com m ittee now has under consideration a number of new 
m anufacturing projects o f im portance, som e o f w hich will 
doubtless m aterialize early in the, com ing year.

Our Jobbing Trade .
The suprem acy of M inneapolis in the northw est as a  m anu

facturing point, a  grain and produce m arket and a  financial and 
retail center has long been recognized. W hile it is. equally 
suprem e as a jobb ing  point, its position in that regard was not 
recognized or admitted.

In v iew  o f this fact, your com m ittee felt that it could best 
prom ote the interests o f  the city  as a whole by doing whatever 
it could to strengthen, its position as a jobbing point. It was 
this feeling that prom pted our active efforts to  secure Butler 
Brothers. B elieving also that good would result from, giving 
publicity to1 the im portance, and especially to the com pleteness 
of M inneapolis as a wholesale center, our com m ittee has carried 
a double page “ axil”  in the Com m ercial Bulletin, which “ ad.”  
contains a  classified list o f the wholesale dealers o f the city. 
A long  the sam e line we placed a  double page “ ad.”  in the $t 
Paul Trade Journal and in the Com m ercial W est. This form  
of advertising has been very beneficial and it should be con 
tinued and its scope enlarged.

B ut ler  Brothers.
A bout the m iddle o f January, our com m ittee w as advised 

that the wholesale firm, of Butler Brothers, w ith houses in 
Chicago, N ew  Y ork and St. Louis, had determ ined to establish 
a fourth house, to  care fo r  the northwestern trade. R ealizing 
that the entrance o f this, great firm into M inneapolis would 
contribute to give our city  pre-em inence as a jobbing point, 
our com m ittee made strenuous effort to satisfy the firm that its 
present and  fu ture interests would be best served by locating 
in this city. M embers of the com m ittee visited the firm in 
Chicago, and representatives were also entertained here. Facts 
regarding the grow th o f this city  and its present im portance 
as a  jobb ing  point were presented to members, o f the firm 
resulting in their conclusion to com e here in case satisfactory 
arrangements, could be m ade fo r  a  building.

Our com m ittee then secured an offer from  T. B. W alker to 
construct such a building as the firm required on his property 
at Sixth street and F irst avenue north, but in the course o f 
negotiations, the com m ittee learned that the proposition made 
by Mr. W alker was hardly satisfactory  in the m atter of rental 
to be charged and in view  o f the desirability of closing the 
p a t te r  at once, we guaranteed a  m ore favorable proposition.

In view  o f the excessive cost o f building at this time, Mr. 
W alker did not feel justified  in m aking any concessions1 in his 
offer and w e were called upon to raise m oney to fulfill our guar
anty. Subscriptions to a  fund fo r  this purpose w ere secured 
from  jobbers, real estate owners, retail m erchants and individ
uals, aggregating $44,235, o f w h ich $38,705 was collected, leav
ing $5,530 still due, the subscribers understanding that this 
would not be called for until D ecem ber first.

In order to m ake a  saving in interest it seem ed wise to settle 
our guaranty at once. W|e made a tem porary loan o f $1,950, 
which, added to  the subscriptions paid, enabled us to close the 
deal between, Mr. W alker and the firm by the paym ent of 
$40,622.50. The uncollected pledges when paid in will serve to 
re-pay  the loan m ade and leave $3,612.50, to apply towards the 
purchase of certain electrical apparatus which our com m ittee 
obligated itself to  install in the building, the contract for  which 
has not yet been made.

T h e  A rm o u r  P lant .
Probably the m ost im portant addition to M inneapolis indus

tries for  m any years is that of the packing industry which 
A rm our & Com pany are about to establish on the northeastern 
border o f the city. W hile the city was firm ly established as a 
grain and produce m arket, the northwest needed! a stock m ar
ket, a need which was only partially supplied by the plant at 
South St. Paul. The new plant, which is to  be a m odel o f its 
kind and, one o f the, largest in the world, will supply this need 
and standing as  it will at the, very gate -w ay  to the largest 
cattle  country in the world, it cannot fail to, m ake this a great 
packing center and will, o f course, contribute im m easurably to 
the greatness o f M inneapolis.

T aking but few  people into their confidence, agents o f A r 
m our & Com pany secured options on about eight hundred acres 
of land, lying m ostly in, Hennepin county ju st outside the city 
limits. This accom plished, they asked the citizens, o f M inne
apolis to assure them  three requisites to the establishm ent of 
a  satisfactory  plant: Sewer, w ater and car line facilities. The
Public A ffa irs Comm ittee, with a, backing of business inter
ests, guaranteed that these facilities would be supplied after 
w hich the land was purchased outright. Surveyors have’ near
ly com pleted a survey of the tract and the early spring will see 
the plant m aterialize.

Dra in ag e  Investigation.
F'or som e time efforts, have been m ade by citizens o f north

ern M innesota to interest the federal governm ent and the state 
in the . drainage o f state, and Indian lands, but the suggestion 
has not m et w ith m uch favor from  residents of the southern

part o f the state. There has always been a feeling that the 
drainage of these: lands would in some w ay interfere with two 
great projects w hich the governm ent has ‘already inaugurated 
m that section ; namely, the preservation o f a forest area and 
the reservoirs.

In order to  obtain an idea o f the situation, a  party o f gen
tlemen, from, M inneapolis, St. Paul, Duluth and other points in 
the state, m ade the trip early in October to B ig  Falls the 
present northern term inus o f the M innesota and International 
Railway. Our club was represented in the party by B F  N el- 
sonf  T t  T- Salisbury, George H. Partridge, W . W . ‘ Heffelfinger, 
and W . G. Nye. George H . Ralph, engineer fo r  the State D rain
age Commission, accom panied the party  and afforded its m em 
bers inform ation regarding the topography of the country and 
the character o f the soil. Stops were madle at nearly all o f the 
towns, from  B ig  Falls to  Brainerd and at each exhibits o f farm  
produce w ere arranged to acquaint the visitors w ith the agri
cultural possibilities o f the country. The land to be drained 
lies beyond the M ississippi valley and its drainage can in no 
w ise affect either the reservoirs or the forest reserve. Through 
a  small expenditure considering the results, from  six to eight 
m illions o f acres o f tillable land m ay be opened to settlem ent 
and when this is done will quickly becom e occupied by settlers 
who will add largely to the wealth of the state and to the terri
tory open to Twin City m anufacturers and jobbers. The terri
tory  is well adapted to the raising of stock  for  w hich the new 
Ai m our plant will provido a nearby market. The visitors 
were unanim ous in, concluding as a result o f their v isit that the 
state could m ake no better investm ent than to  contribute to 
the drainage of these lands.

T h e  R iver  Convention.
The convention, o f the Upper M ississippi R iver Im provem ent 

Association, which, convened here October 9 and 10, upon in
vitation of our club, while not large in numbers, w as great in 
the im portance o f its purpose. Sessions were held in the 
m ayor’s room, in the city  hall and delegates w ere present from  
m ost of the towns along the river between here and St. Louis A  
num ber o f congressm en were in attendance and m uch enthusi
asm  prevailed over the project w hich the convention has at 
heart; namely, the creation of a, s ix -foo t channel in, the M iss
issippi to this city. The Public A ffa irs Com m ittee tendered 
the delegates a  banquet at the Com m ercial Club room s on the 
last evening o f the convention, at w hich General W . D. W ash 
burn presided. The dinner was follow ed by a  num ber o f in
teresting and instructive addresses upon the, im portance o f 
t^e irnprovement of our w ater-w ays as an aid to com m erce.

The subject of this convention is an old one; tw enty-five 
years ago the same project was discussed in conventions and 
tnrough the press. N ew interest, however, has been aroused 
and the time now seem s ripe fo r  the inauguration o f this work 
by the governm ent and for  its prosecution to success. A sso 
ciations representing other rivers are also dem anding sim ilar 
im provem ents and a  united effort on the part of all seem s the 
only thing necessary to convince congress that our great w ater
w ays m ust be im proved in order to take care, o f the grow ing 
com m erce of the nation.

A m p le  Power.
A  report ol the progress of M inneapolis cannot be com plete 

w ithout special m ention o f the com pletion of the power plant 
erected by the M inneapolis General E lectric Company at Taylors 

AJ h l s plant, w hich has cost the com pany approxim ately 
$3,500,000, will furnish at once for  light and power purposes in 
M inneapolis 12,000 horse power and it is so constructed that 
when the necessity arises, additional pow er m ay be created up 
to an ultim ate capacity o f 24,000 horse power.

. The very reasonable rate at which this pow er can be fu r 
nished will doubtless prove an incentive to the establishm ent of 
m any m anufacturing plants in this, city.

Railroad Extension.
The closing year has seen a  num ber o f extensions o f ra il

road system s entering this city, all o f which will prove, benefi
cial. The extensions being made, by  the Chicago, M ilwaukee 
and St. Paul from  Chamberlain and E varts, in South Dakota, 
the Chicago and N orthwestern line from  Pierre, S. D., and the 
M inneapolis & St. Louis w esterly from  W atertow n will prove 
of suprem e im portance in opening up to the trade of this city  a 
splendid territory in South Dakota, and W yom ing. Connection 
with this territory has been long sought by M inneapolis jobbers 
and m anufacturers and they will undoubtedly put forth every 
effort to secure its business.

Union Station.
A  union station is one of the grow ing needs o f this city and 

cur com m ittee appreciating this some w eeks ago, named a 
com m ittee to undertake to secure a  station adequate to our 
present and future needs. This com m ittee has m ade some 
m oves m that direction, but so far w ithout definite result 
The com m ittee will be  continued and it is believed that the re 
sult desired can be secured during the com ing year.

N ew  Hotel.
M any com plaints from  the traveling public regarding the 

extent o f the hotel accom m odations of Minneapolis, have1 con 
vinced our com m ittee that no one thing is m ore necessary at 
this tim e than a new  m odern hotel.

It has been expected that the opportunity existing here would 
prom pt private capital to  construct such a, building as is needed 
but this hope has not yet been realized. It is quite, probable 
that it m ay be necessary for  citizens to organize, a stock 
com pany to put up a  building, a venture which would without 
doubt be profitable to' the investors.

T h e  Fu ture .
Your com m ittee believes that the public affairs organization 

of our club has fully dem onstrated its usefulness and,1 its abil
ity to  successfully handle any pro ject fo r  the public good. As 
an organization it is ideal. In, the m akeup of the co,mmittee 
every interest can have representation accord ing to its needs 
and desires. W ithin the com m ittee any project suggested for  
the betterm ent o f the entire city or fo r  the good, of any special 
interest m ay be discussed and plans laid fo r  its prom otion 
w hile behind every such m ovem ent stands the great m em ber
ship of the club g iv ing it prestige and thus adding to its 
chances of success.

. VVC 1U1U1CI Liiau „ „  UJ, con 
vince our business men that som e organization is essential to 
the continued developm ent of the city. E very  city  of conse
quence has such an organization and they all find am ple work 
to do. _ The work o f our com m ittee has continued to increase 
ever since its inception and never has it had before it ques
tions of greater m om ent than those now pending

The future work o f the com m ittee depends largely upon the 
support accorded by the people o f the city. If properly sup
ported financially and otherwise, it w ill find am ple opportunity 
for its efforts and will accom plish still greater good for M inneapolis. iu
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O. W . KERR COMPANY, I n v e s t m e n t  B a n k e r s
M IN N E A P O LIS

We have on hand carefully selected FARM MORTGAGES netting 6| per cent in amounts from
$500 to $2,000. Write for particulars.

ALFALFA FARM 
400 Acres

Three and one half miles south of Lexington, 
Nebr., in the Great Platte Valley. 120 acres in 
Alfalfa; 150 acres in cultivation; 130 acres in hay 
and pasture. New house, barn, granary Etc. A 
fine proposition.

$35.00 Per Acre. Easy Terms
W r i t e  T O - D A Y  f o r  d e t a i l s — N e x t  w e e k  m a y  

b e  t o o  l a t e .

P a y n e  I n v e s t m e n t  Co.
1st Floor New York Life Building

O M A H A  = N E B R .

The most noted architects and contractors in America 
recommend

The “Colt” Gas Generator,
for lighting any building, large or small.

NO MANTLES, NO PUMPING UP, NO ODOR. Gas always 
ready to light.—Does not affect insurance. Write for partic
ulars. We have a money making proposition for town lighting 
gas plants. A splendid opportunity for investment. We sell 
acetyl!ne burners and carbide.

N .  W .  A g e n c y ,  J .  B . C O L T  C O .
2 1 3  S .  F o u r t h  S t . ,  -  -  M IN N E A P O L IS

The Roberts 
Heating and 
Ventilating Co.

213-217  S. Third 
Street, 

Minneapolis.

H O T  W A T E R  H E A T I N G
For Banks and Residences “ Like a  J u n e  E v e n 

in g ”  is the title of a 
little book that tells 
why the

Burnham
One Piece Boiler

Is the most economical, 
most reliable and the 
fastest water heater man
ufactured.

We do not Install heat
ing plants of any descrip
tion, but If we have no 
agency for B u r n h a m  
boilers in your town, you 
can buy all necessary ma
terial direct from us at 
prices that cannot be du
plicated elsewhere.

With the heating plans 
which we furnish free 
with every plant, any 
plumber or good m e - 
chanic can place our hot 
whater plant success
fully. Write for booklet 
and send plans for esti
mates to

THE WESTERN CANADA LAND COMPANY, Ltd.
--------------  ------------------------------------------- OOO-------------- ------- — —  —---------------

LAND FOR SALE
In the fam ous Verm ilion V alley  in Northern Alberta.

Price $8 to $15 an acre.

This is the Coming Granary of Alberta._ Terms: OneSixth Cash, balance in Five 
Annual Payments with interest at Six per cent.

Apply to NARES, ROBINSON 6  BLACK,
General Agents, 381 Main St., W IN N IP E G .

IIMVESTO RS
PROTECTIVE ASSOCIATION

71 7  M cIntyre Block
WINNIPEG - CANADA

We own and control over 80,000 acres of wild land in M A N I T O B A  and S A S K A T 
C H E W A N .  Prices ranging from $ 6 .0 0  and up.
2 5 , 0 0 0  acres of improved land, in the most Productive Section in W e s te r n  C an a d a .  
Prices from $ 1 1 . 0 0  and up.
Most of the above lands are selected by a pioneer of 40 years experience.

EVERY facility placed at the disposal of intending purchasers.
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The Farm Land Movement.
The following are late farm land transfers as taken 

from official county records. They indicate the value of 
farm land in the respective counties.

M I N N E S O T A .
P o lk  C o u n ty .— Ole J .  Eidem* to  B e a rso n , e e 10-148-44, $4,000.
W in o n a C o u n ty .—A n d rew  D a e r in g  to Z en k , 160, R o llin g - 

stone, $1,850.
S le e k e r  C ou n ty.— L . O'. T horpe to Anders*, e s e  6, D arw in , 

78 y2 acres,, $3,000.
K a n d iy o h i C o u n ty .— Ja m e s  H . S tro n g  to A n d erson  w  sw  1 1 ;  

e ne 15 ;  5 a . o f se  se 10 , 165 a ,, $7,650.
S te v e n s  C o u n ty .— B . C. P a in e  to  W ells  n w  w  of ne 22; se 15 -  

126-44, $1,500 ; Ju l ia  A . M e a r  to B ro w n , n w  2-123-44 , $3,000.
S h erb u rn e  C o u n ty .—E l i  B . K in g  to  C oolev e se  2 1 - 12 1 -2 3 , $ 1 ,-  

100 ; A lb e rt  B e a u d ry  to B o u ly , w  w  ne e n w  25 -12 1-2 4 , $8,000.
S tee le  C o u n ty .— Jam es* C. P eterso n  to* H an so n , nw  n  1 1  So m 

erse t, $2,300; Jo h n  L . Jo h n so n  to A n d erson , ne nw  28, H a v a n a ,

A n o k a  b o u n ty .— R . B . D w y e r  to F re d e r ic k , n  n 3, R a m se y , 
$ 000 H a n s  S a n d erso n  to O ehm an, s s*w 28 an d  se  se 29, B u rn s ,

P o lk  County.-—Ole J .  E id e m  to B earso n , e o f e* o f 10-148-44, 
$4,000; C h a rle s  A . S to n e  to M eck e lb erry , n w  an d s 29-148-48, $22,000.

K a n a b e c  County.-—N e is  S w a n so n  to B elk h o lm  e of nw , 18 - 
38-23, $4,000; Jo h n  G. D a h lm a n  to D ah lm an , n w  o f ne, 14-39- 
23, $1,000.

D a k o ta  C ou n ty.— M ich ael F a r r e l l  to F a r re ll, 60 a  28, an d  
10 a  in 33. L e b an o n , $9,000; M ich ael M oes to M alm b erg , w  60 
a c re s  in  10, C a stle  R o ck , $3,800.

P ip e sto n e  C o u n ty .— W illiam - A ste ll to* D ices, ne 8-108-45, $9,- 
400; Geo. H . G a y  to A ste ll, n 9 a n d  ne 8-108-45, $28,800; T o llif
T . H o lm  to U elan d, n w  3-105-46, $9,000.

M cL eo d  C o u n ty .—G e rh a rd  B e rg m a n  to T em plin  80 a, 20 and 
17 , $5,688; F e rd in a n d  Ludltke to L u d tk e , 48.87 a, 9-10 , $6,000; 
F e rd in a n d  L u d tk e  to L u d tk e , 9, $6,000.

D od ge C o u n ty .—J .  L . F a r r a r  to F a r r a r ,  w  se 32, K a sso n , $6,- 
500; Jo h n  L . F ’a r r a r  to F a r r a r ,  e sw  32, M an to rv ille , $6,500; W . 
G. W eb e r to P eterm a n , sw  20, E llin g to n , $8,800.

M artin  C ou n ty .— J a s .  H eck m a n  to Je n e r , n e ne n w  18, L a k e  
F rem o n t, $7,000; A lla n  C atlin  to  W este rm an , n w  3, W a v e r ly , 
$9,950; Jo h n  W . W o lf to  H en rich s, w  se  21, R u tla n d , $4,900.

M a rtin  C ou n ty.— A lla n  C atlin  to  W este rm an , n w  3 , W a v e r ly  
$9,950; J a s .  H eck m a n  to J e n e r  ne ne n w  18, L a k e  F rem o n t, 
$7,000; Jo h n  W . W o lf to H e n rich s, w  se  2 1, R u tla n d , $4,900.

B ro w n  C ou n ty .— A lice  M on tgom ery  to S te ffe l, 10 ac res , 8 - 
1 10 -32 , $1,200; Jo h n  B e rtra n d  to* M ielke, 160 a c re s , 9-109-33, $2,- 
000; M a rth a  A n d erso n  to A n d erson , 160 acres , 2-108-35, $6,400.

B ig s to n e  C o u n ty .— R . N o rr ish  to Step h en s, nw  32-123-47, 
$4,000; E lih u  B rid d e ll to Z im m erm an , w  ne an d  ne n w  1 5 - 1 2 1 -  
44, $6,000; E lm e r  R ed fie ld  to Stoss n w  12, an d  sw  ne, 1 - 12 1 -4 4  
$6,500.

F illm o re  C ou n ty .— L e w is  A . M alan d  to M alan d, w  se  an d  
se  se  5, Arendialh, $6,000; R a s m u s  A . Je n s e n  to E n g eb retso n , 
nw  e x  n 16  a c re s  an d  n w  sw  1 1 ,  e ne 10, e x  2a and  R . R ., H olt 
$4,640.

L e  S u eu r C o u n ty .—A n th o n y  F a r r e l l  to F ä r r e l  e o f e o f se 
an d  sw  of sw  3 1  and! 32, 1 10 , 25, $4,400; F .. M. P e x a  to K ra i, w  of 
n e 1 1 - 1 1 1 - 2 3 ,  $5,400; R ic h a rd  D yn es to P om m eran z, n of se 25- 
1 10 -2 3 , $4,000.

B lu e  E a r th .— P e te r  W . R o o rig  to F lit te r , w  30 a  o f s  92 a  
sw , 2, M cP h erso n , $2,400; H e n ry  T. Pryce* to  H u gh es, se nw  se 
an d  w  n e se 5, G ard en  C ity ; $3,100; Ja m e s  L u n d q u is t  to Sh arp , 
e n w  35; L e R a y , $5,200.

S w ift  C o u n ty .— W l E-. P aulson , to A ls a k e r , s sw  25, 80 a c re s  
T orn in g , $2,065; D . P ed erso n  to P ed erso n , ne n w  w  n w  n w  sw  
7, 146 a c re s , C am p L a k e , $ 4 ,110 ; J .  C. D olan  to* Olson s se 
1, 80 ac res , Sw en doa, $3,000.

F a r ib a u lt  C ou n ty .— W illia m  H . W ells  to  R ic k a rd , w  sw , 13 -  
103-24, $4,000; Jo n a s  M. G u n d erso n  to H on stad , e* nw  an d  n w  
ne an d  ne n w  35 -10 1-26 , $8,960; W illia m  H . H e a ly  to* H e a lv . 
n n w  an d  se  nw , 2-104-26, $3,000.

R ic e  C o u n ty .— I. H . O rcu tt to R o b ert, sw  n w  s e  n w  n w  strip  
of la n d  in  sw  35, B rid g e w a te r , $3,250; H u lb ert O. B ro n so n  to 
V eb len , w  ne ne n w  10, W h eelin g , $6,000; A n d rew  J .  B a r r  to 
M organ , sw  n w  w  s w  9, a lso  p a rt  se 8 , B rid g e w a te r , $10,400.

Is a n t i  C o u n ty .— A n n ie  M. T eem an  to M elin , und. 1 -3  in und 
y 2 o f s w  o f se  an d  und. 1 - 3  in und. 1 -3  int. o f se o f se 12 
Isa n ti, $1.00 ; H a n s  L in d b e rg  to L in d b erg , e tot 2 an d  n w  n w  2?’ 
also e n w  28, S p r in g  V a le , $2,000; L o u is  T ere ll to G eredin  p t ’ 
sw  ne 30, Is a n ti, $1,800.

M o rriso n  C ou n ty .— Jo h n  M c E lro y  to* H en n em an n  und. 4-22 
of n w  an d  se  o f 2 , w  o f ne an d  w  of se an d  n of sw  an d  se 
o f sw  1 1 ,  an d  n a n d  w  o f se  14, w  of ne an d  e of se 23, a l l 42 
$2,000; C lem en s P re llw itz  to  B ra n n , sw  28-40-30, $9,000'’ T h o m 
a s  E . S in e  to L o ck in , nw , 1 1- 13 0 -3 0 , $4,000.

N O R T H  D A K O T A .
W in n eb ago  C ou n ty .— M a rth a  P in c k n e y  to G unhus, e  n w  an d  

w , ne 24-98-24, $ 1 1 ,16 0 ; A lfre d  Jo h n so n  to N elson , se 34-100-25 
$6,400.

G rig g s  C ou n ty .— W. D. H o w a rd  W illson  to F le w e ll, n 33-146-
I , $9,600; Já m e s e  A lb e rt  A rn e tt  to H am m e r and C on dv s 20- 
148-58, $11,200.

B a rn e s  C ou n ty .— P e te r  W . M ueller to E rb a c h e r , s  25-143-60 
$8,000; S. J .  A a n d a h l to A an d a h l, s  24-138-60, $8,000' W  h ’ 
P r a y  to  D an sk in , 27-163-56 , $13.780.

Stutsm an* C o u n ty .— E d w a rd  G. R u s se ll to T ab er, a ll 1 1 - 1 4 1 -  
64, $7,000; H o ra c e  R . T u th ill to  Joos*, e 17 -139 -6 3 , $10,000' Jo h n
J .  M yler  to F rie d , 24-139-67, $10,880.

C a s s  C ou n ty.— F lo r a  F o lle tt  to Sh epard , n w  3 1- 14 3 -4 9 ; $3,000; 
C h as. A b e re  to B la k em o re , s  e  3-14 3-55 , $6,400; M. A . Bild^win 
to T hom pson, 320 a c re s  R ich , $8,420.

C a v a lie r  C ou n ty .— M o rris  Jo h n so n  to M cC ullough  n w  8 -16 1-  
57, $4,000; G ilb ert T h orson  to H e fta , w  14, an d  se  15 -159-6 0 , 
$13,000; Jo h n  B on d  to S ta h l, se  18-159-60 , $4,000.

W a lsh  C ou n ty .— C h rist ia n  E . N elson  to M elendy, s e  2, ne 
sw , w  ne, se n e an d  se  11- 15 6 -5 7 , $14,400; T h o m as F . W au gh  to 
B y a rs , sw  5 an d  se 6-158-58, $8,500; S iv e r t  O. N je lle n  to  H ie l-  
len, w  32-157-56 , $8,000.

B o ttin e a u  C ou n ty.— T rim b le  M unn In v t. C om pan y  to S ta ab , 
s  27, an d  s w  26-161-80 , $14,000; M a rth a  A . S h aw  to H elgerso n , 
sw  sw , se  se, 3, nw  nw , .s  nw, s ne, ne ne 10 -162-78 , $8 020' R . 
O. W e lk e s  to M ellott, sw  22-160-78, $6,000.

S O U T H  D A K O T A .
B ro o k in g s  C ou n ty .— W . H . L o h m a n  to H o esly , s w  10 - 1 10 -  

51, $7,040.
M in n eh ah a C ou n ty.— E . O. H an so n  to K a n z le r , s w  13 -10 2 -52 , 

$6,400; C has. N. S e a r l to  M ath ien , sw  10 -10 1-5 2 , $6,400: C has. 
G. B a i le y  to  Jo rd a n , n e 3 0 - 10 1-5 1 , $5,600.

M cC ook C ou n ty .— P . G. W illia m s to S ta rr , e se 23, an d  w  sw  
24-103-53, $6,000; P e te rn e lla  L in d h o u t to Macke*, sw  23-104-55, 
$5,760; M. D e H e e r to* C resk ey , s w  34-34-103-55 , $7,000.

T u rn e r C o u n ty .— Je n s  C h risten sen  to  L o u g h ran , sw  35-96-53. 
160 a e re s , $9,900; M eriam  E . V a n  D e w a te r  to D y k stra , n w  13 -  
100-55, 160 ac res , $8,000; Jo h n  O. W eek  to  S varto to ie n , s n w  16- 
97-55, 80 a c re s , $4,000.

C h a rle s  M ix  C ou n ty.— L a n c e  P re t ty f ly  to  R a d a , s  se 8, and  
s w  sw  9, an d  n w  nw  16, an d  n ne ne n w  17-95-62, $6,932.80; 
UEan lS T ru m b o  to Sh ea , s  ne and n se  an d  se  se  35-95-64, $6,- 
400; W illia m  M oG urn to* M iller, s w  24-96-63, $6,500.

I O W A .
ok iibGr.w0 G ordo C ou n ty .—W in ch ell B y ro n  to K n a p p , w  se  ne se 
2o-9b**21., «p/2,000.
r oTT-0db^ L  C o u n ty .— M a ry  N . P a y e tte  to V a len tin e , se sw  

W ' P ' M an le y  to Brown,, n w  sw  4, se  e  ne 5-89-/1.75.
Io w a  C o u n ty .— J .  H . R o h re t to D risco ll, w  se w  se  ne nw  

s w a3C6r- 7 8 - l l ,  ? 3 ,30400?9' 9, $3’ ° 00; J ° hn F ' F e r r is  to T ll0 m a s . w  sw
Jo n e s  County.-—O rion G. F u s se ll to  B ü rg e t , s se se sw  s ne 

sw  s w  s w  25-93-8, $8,800; W illiam  S ch erm an  to  F a lc k  ne 
ne 26 an d  e se  e sw  se  2 -9 1-7 , $7,000.

F a y e t te  C ou n ty .— G u s  P ie rc e  to R u ss , e se  7-89-20, $6 554 62• 
J u l ia  M elan d  to T hom pson, n w  n w  31-87-22, $1,300; S am u el 
Y . E g g e r t  to  S trah o rn , n w  29-89-19, $10,400.
10  H an co ck  C ou n ty.— T. R . R ieh m  to S ta n d rin g , n w  n n e sw  

C a r l P rie b e  to P rie b e , nw  12, T w in  L a k e s , 
$6,800, C a r l P rie b e  to Jo s te n , n ne 12, T w in  L a k e s , $4,020.
«6 t0-ivr C ou n ty.— Ja m e s  E . H a le  to  H ale , n sw  30-89-23,
$6,000, J .  M. Jo n e s  to H ale , se  se 19-89-23, $1,520 ; E lm ir a  T  
Jo h n so n  to W illson , und. 25 acre-s in ne se 2-88-26, $^562.50.

H o w a rd  O ounty. P . H a rv e y , s 25 a c re s , s w  sw  2 7 -9 9 -11 and 
lot 9 se  se  28 -9 9 -11, $2,500; Jo h n  D e rr  to K o m a re k  e  ne 27 
fflO O 6 se 22 ' 98' 12 , $6>60° ;  A n n a  K o m a re k  to D e rr  e, se  1-9 8 -12 !

County^— G. S. B e ltm a n  to C am bier, n n w  11-94-44
9 3 - 4 3 : M SW O -nr Cr  « °  U o n m i i n ’ tn e Qe u Y  10  se sw  3 n n w  14 -  
s w 4! ;  S a u ,  $9,900. ' B e ltm a n  t0  S ch ° lte n ' e n w  10 > P art se

nw P ,a f , ? OU1 y -“ M a rg a re t  J ' Su th erlan d  to  G alb reath . n e nw  n w  n e 28, an d  sw  se s w  sw  21-68-36, $10,500; Jo h n  Om an to 
G lasgo w , e 12  a c re s  w  2 a c re s  n n w  n w  27-70-37, $2,000- E d g a r
D. G u m e s  to  F in e , w  6 a c re s , n ne n w  36-68-37 $ 1 400 ^

W I S C O N S I N .

G r it t o a y $248e00C ° U nty ' ~ JOhn W al8TCn to W algren , 40 a c re s  in

Durifr C oun ty. Jo se p h  D elo n g to H elm u elle r 40 acre«? TTian 
Ä -  $4’ °°t0; M a ry  M oUner to^ G artou , 80 acre ’s N ew  Have^T 
$1,800, S. L . M cW itb e y  to H a rt , 60 a c re s  W ilso n  $ 1  600

T rem p ea le au  C ou n ty.— A lfre d  J .  R h o des to T hom pson nw  sw  
25, n se, s  ne 26-20-7, $1,500; E lle n  K . H olt to Jo h n so n  w  n e  

s Ä - l - r i Ä 7' $5’ 800; H e n ry  F  H estekindl toWS ^

i.!'' f i t ' “  1 *’ ;1 w ' t l* o th e r lan ds in S t. C ro ix  Co.. $11,663 50- P e te r
E . T h o rsan d er to  C arlson , e  sw  12 -3 4 -18 , $3 ,175 ; W m  Jo h n so n  
to A lv in , w  sw  8, n ne an d  se  ne 17 -3 3 - 17 , $7,700. Jom iS011

N E B R A S K A .
H a ll C ou n ty .— J .  W . P ro c te r  to L e e , 60 ac res , $3,6*00.
G ag e  C ou n ty.— J .  A . G rah am  to F ra n k , 120 ac res , $6,000.
T h a y e r  C ou n ty.— C. B . D a v is  to  C ollins, 320 a c res  $ 17  820 
C ed ar C o u n ty .— Geo. E . K in g  to  K lin k e r , 180 ac res , $5 200 
B u ffa lo  C ou n ty.— A rth u r  M y a tt  to San d er, 160 a c re s , $5,000.
Red. W illo w  C ou n ty.— M. L . P rim e  to Z ik e  200 aaa.

F . T in ch er to L in n , 160* a c re s , $3,600. ’ °  aC reS’ $5’000:
Y o r k  C ou n ty .— C. M anhold  to- H u n te r, 320 a c re s  $25 000- Tnhn 

R e in k e r  to* R e in k e r, 160 a c re s , $9,250. ’ * ’ ’ 301111
Je ffe rs o n  C ou n ty.— S, C on ger to  B lan d , 80 a c re s  $4 500- D 

Z ie rre n b e rg  to  G ator, 80 a c re s , $6,000. * ’ ° UU’
TT f u r n ä s  C o u n ty .—  S. Sh in ick  to W iilson, 160 a c re s  $4 9-lo
l l -  E . A x s te e l to M oore, 320 ac res , $9,750. ’ $4,95U’

P a w n e e  C ou n ty .— I. F . M a r la tt  to  R u st , 640 a c r e s  $3 ? ono- 
J .  E ,  G ra v e s  to* C ou fa ll, 160 acre-s, $6,400. ’ W -’000’

H arm lton  C ou n ty .—A . E . S iek m a n  to  B a rn e s , 80 a c re s , $5,600- 
W . L . S ta rk  to  Z im m erm an , 240 a cre s , $15,300. *

H itch co ck  C ou n ty.— M. R . V o rh e e v e s  to  H en dee 160 a c re s  
$2,600; M. B . H o g a n  to Sh u rtle ff , 160 a c re s , $2!250 ’

P h e lp s  C o u n ty — F . A . Sm ith  to C am pbell, 80 ac res , $3,250'
O. G u sta fso n  to L m g re n , 10  acres*, $1,000; L e w is  S te in k  to D rew  
80 a cre s , $2 ,000 . - ^ c w ,

NOT FOR CANADA.
Canada may well say to J. J. Hill, and to those who 

agree with him that what we have we hold. We have 
fought for commercial and industrial independence, and 
we intend to retain that principle. Our friends next’ door 
would not trade1 with us when we desired them to do so. 
There is no reason why we should alter our policy simply

because they have found that there would be money in 
such a change for them. Nor would it be prudent to ac
cept reciprocity with the United States in preference to 
reciprocity with Great Britain. Britain can buy what we 
have to sell. Bhe United States, seeing that it grows a 
surplus of such products, cannot give us so valuable a
market as that which we can secure across the ocean_
Toronto Mail and Empire.
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A R M O U R  G R A I N  C O .
G R A . I M

2 0 S  La S a lle  S tr e e t  CHICAGO

B A R T L E T T ,  F R A Z I E R

a n d  C A R R I N G T O N

S T O C K S  and B O N D S  
G R AIN  and PROVISIONS

Western Union Building, CHICAGO. 25 Broad Street, NEW YORK 
MINNEAPOLIS. MILWAUKEE. 

Members: C h icago B oa rd  o f T rade, N ew  Y o rk S to ck  E x ch an ge , N ew  Y ork  
P rodu ce  E x ch an ge , N ew  Y o rk  C offee E x ch a n g e ,C h ica g o S to ck  E x ch a n g e , 
L iv erp oo l C orn  T rad e  A ssocia tion , N ew  Y o rk  C otton  E x ch an ge , Mil
w aukee C h am ber o f C om m erce .

PRIVATE. WIRES TO ALL POINTS

M i l w a u k e e  E l e v a t o r  C o .

g r a i n

Specialty, Barley MILWAUKEE, WIS.

L. W . BODMAN. SIDNEY MITCHELL.

MILMINE, BODMAN GRAIN GO
(NOT INCORPORATED.)

C O M M I S S I O N  M E R C H A N T S .
Grain and Provisions.
Receivers and Shippers.

CHICAGO: 5 and 7 Board of Trade.

T a x  Fr e e  D e n a t u r e d  A l c o h o l

Its Bearing Upon Corn Prices.
Its benefit to the Agricultural Industry.

A pamphlet sent upon 
receipt of 10c in stamps.

E .  W .  W A G N E R ,
99 Board o f  Trade, C H IC A G O

Long Distance Telphone Harrison 632

C .  H .  T H A Y E R  &  C O .
Successors to

W. R MUMFORD CO 
C O M M IS S IO N  M E R C H A N T S  

GR4IN, SEEDS, FUTURES.
Your Consignments and Future Orders Solicited.

* *Our untarnished record for the past 25 years, backed up with over 
$100,000.00 and perfect willingness to make liberal advances against con
signments and help our friends out financially in times of want, cer
tainly speaks for itself.

Rooms 51, 55, 56, 57, 58, 59, 2 and 4 Sherman St., C H I C A G O ,
Mention This Paper.

Hulburd, Warren &  Chandler
S TO CK  B R O K E R S  AND 
COMMISSION MERCHANTS

212 and 214 LaSalle St. CHICAGO
Members—New York Stock Exchange 

Chicago Stock Exchange 
Chicago Board of Trade 
Minneapolis Chamber of Commerce 
St. Louis Merchants Exchange

Minneapolis Office, L. L. WINTERS, Manager.

110 Chamber of Commerce

L O G A N  &  B R Y A N

2 BOARD OF TRADE, CHICAGO

Stocks, Bonds, Grain, Provisions
MEMBERS:

Chicago Board of Trade New York Stock Exchange 
Chicago Stock Exchange New York Cotton Exchange 
Minneapolis Chamber of New Orleans “ ‘ ‘

Commerce Liverpool Cotton Association 
St. Louis Merchants Exchange.

E. L. Welch, Prest. and Treas.
C. A. Malmquist, Vice-Prest. J. W. McClatchie, Secy.

E .  L .  Welch C o m p a n y

G ra in  C o m m is s io n  M e rch a n ts

Correspondence and Consignments 
Solicited

D UL UT H  M I N N E A P O L I S

O’CONNOR & VAN BERGEN
B R O K E R S

S T O C K S  B O N D S  G R A I N  P R O V I S I O N S
Members Chicago Board of Trade 341 Robert St., ST. PAUL, MINN.

W R IG H T -BO G ER T  &  CO.
G R A IN — P R O V IS IO N S

306-307-308 Postal Telegraph Bldg., CHICAGO

E stab lish ed  1895.

JOHN DICKINSON & C O .
171 L a S a l le  S t . ,  Chicago - 42 Broadw ay, New YorK

ST O C K S,G R A IN , PROVISIONS
f Chicago Board of Trade 

Members [n y . Consolidated Stock Exchange
Direct Private W ires  East.

j .  R O SE N B A U M  © R A IN  C O M P A N Y
(INCORPORATED)

G R A I N  M E R C H A N T S
ORDERS FOR FUTURE DELIVERY SOLICITED C H IC A G O
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f c a i & G R A I N  M I L L I N G ^ !
GRAIN RECEIPTS AT MINNEAPOLIS.

Attention has, all fall, been directed toward the light receipts of wheat at Minneapolis as possibly having some 
significance further than the small movement of wheat generally throughout the northwest. But when the totals 
of all grain received at Minneapolis since September 1 are considered, it must be acknowledged that the light re
ceipts have meant nothing more than the inability of the railroads to get the grain to market. Attention has several 
times, in this department, been called to this feature of the situation, namely, that if the wheat receipts indicated 
the size of the crop, then all grain must be short, for receipts of all grain have been unduly light, as compared with 
last year.

This week the office of the secretary of the Chamber of Commerce had posted on ’change the total receipts 
of all grains from Sept. 1 to Nov. 20, with comparisons with a year ago. The figures show a falling off this fall of
21,286,000 bus. of all grain, and a loss of 14,194,000 bus. of spring wheat.

Duluth, however, has received 2,950,000 bus. more wheat than last fall, largely durum, but 1,059,000 bus. less 
of other grain. This leaves a shortage of all grain, for the two markets, of 19,395,000 bus. or approximately 19,300 
car loads.

The railroads have hauled over 19,000 cars less grain to Minneapolis and Duluth from Sept. 1 to Nov. 20 than 
during the same period of 1905. I f  they have hauled the same number of cars eastward, in the northwest, they did 
last fall, then they have carried that much freight of other kinds. L ive stock traffic does not show any material in
crease, so the grain trade is at a loss to understand the discrepancy, to say nothing of some expected help from 
new equipment.

The receipts of grain in detail at Minneapolis from Sept. 1 to Nov. 20, 1906, and for the same period of 1905,
follow s:
Spring W heat— 1906. 1905. Coarse Grain— 1906. 1905.
i H a r d ............................. .*. .. ................... 2,311,860 2 010,980 C o m .................................... 406,290
1 N or............................................................. 3>650,430 8,135,850 Oats ................................... ................. 7,860.100 n , 555,52o
2 N or............................................................. 3,832,810 8,211,360 B arley ............................... ............... 3,826,070 7,069,980
No. 3 ........................................................... 2,782,620 5,5n ,55o Rye ...................................... ................. 630,490 1,810,330

................. 1,060,680 3,082,740 Flaxseed ........................... ................. 3,305,970 4,744,730
Rej 444,360 2,805 95°
N. G ............................................................... 1,221,330 740,280 A ll Grain ................. ............... 38,777,36o 60,057,830— Difference ............... .................21,286,470

Total Spring ................. .................15.304,090 30,498,710
Total Durum ....................... ................. 3,332,76o 1,884,720
Total winter ......................... ................. 3,753-48o 2,304,230
Ttoal western .........................................  6,120 29,210
Total mixed ........................... .................  277,140 755,n o

Total w h eat........................................22,673,590 35,471,980

REVIEW OF THE WHEAT SITUATION.
C o m m er c ia l  W est  Office, Nov. 2 1 .— Excepting for 

higher prices, the wheat situation offers nothing new for 
consideration. The higher prices are not the result of any 
new conditions. The situation is a continuation, so far as 
the main features are concerned, of what has confronted 
the trade for weeks. The light movement and small 
stocks in the northwest, combined with the belief of many, 
as mentioned last week, that the spring wheat crop is 
short, has created a strong, at least temporarily strong, 
situation in the Minneapolis market. There is nowhere 
else in the country anything particularly strong, and other 
markets—St. Louis, Kansas City, New York and Chicago, 
do not show any great degree of snap nor strength. 
There is no fear of lack of supplies in any of these mar
kets, while the stocks in Chicago seem to have a depress
ing effect.

All the present strength there is in wheat, when the 
situation is analyzed, is found in the northwest—in the 
small spring wheat movement, the light stocks at Minne
apolis, and the conjectural size of the crop.

M inneapolis  D ecem ber W heat.
Minneapolis December wheat continues in its con

gested condition. There is no possibility of receipts in
creasing sufficiently to relieve it before the last half of 
December. And the premium for No. 1 northern wheat 
to arrive in January does not offer any encouragement; 
for a considerable percentage of the arrivals all through 
December will apply on to-arrive purchases.

The congestion in the December was, of course, 
brought about by the light -movement. Elevator com
panies sold against grain in their country houses, and 
added to this was some fair lines of short wheat. Owing 
to disappointment in the receipts, the elevator compa
nies bought in some of their hedges, and some short 
wheat was covered. This caused the tightening up of 
that future; and, should all the longs in December take

delivery of the wheat, there would likely be a very con
gested market before the end of December. Six weeks ago 
the suggestion that receipts would continue so small as to 
tie up the December future seemed ridiculous. It is an 
abnormal situation when September is tight, while a 
movement so small as to cause December to “squeeze 
itself” is almost a trade calamity.

Cash W heat.
The local cash wheat market developed some sensa

tional characteristics this week. Today, the 21st, there 
was a scramble for No. 1 northern wheat by some shorts 
who had sold to arrive but who were disappointed in not 
getting their consignments. As a result they were forced 
to buy the wheat on the tables. Such buying ran the 
premium up to 4jd@5c over the December, and caused 
a wild flurry in that future, which carried it up to 79Jsc.

Yet the cash wheat demand is legitimately strong, 
though there is a growing feeling that the premium is ab
normal and therefore brings an unhealthy factor into the 
market. That is, some of the friends of wheat believe 
the situation would be. healthier with a more moderate 
premium.

Local stocks of wheat have decreased 50,000 bus. in 
the last four days, which leaves but 1,861,300 bus. in regu
lar houses.

Decreasing stocks of wheat at this season, and that 
too with light running of the mills, is a condition without 
precedent.

The delay in transit of grain from the country is com
plained of as much as at any time this fall. This 
week one commission house received several cars of 
wheat that had been on the road from 30 to 40 days. The 
interest on the money advanced to the shipper amounted 
to more than his margin of profit on the transaction.

The M arket for Futures .
The activity of the local market, as compared with
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other markets, has not only been a matter of comment 
of late, but has resulted in drawing business here that, 
geographically, might be expected to have gone to other 
markets. This activity of the Minneapolis market is 
largely the result of the small local stocks of wheat. The 
absence of wheat makes it a market for the short seller 
to be afraid of.

There has, during the last week or so, been an increase 
of interest in the speculative position of wheat. While 
opinion is strongly divided on the price question, many 
are beginning to look at the market this way: “We are
not so much interested in the merits of the case as in 
the possibilities of an advance. If a bull market is de
veloping, we want to be on the right side of it.” This, 
of course, is the trader’s view of the market.

Both S ides  of  P rice  Question.

Yet there are many in the trade who are not interested 
speculatively in the market, but who believe prices are 
reasonable and that a higher range is probable. Their 
conclusions are based on the northwest situation—the 
small stocks of wheat, strong demand for wheat, and a 
belief in a small crop of spring wheat. Also, they say, 
while admitting that North Dakota elevators are full of 
grain, that country stocks consist largely of other grain 
than wheat. Furthermore, they can see nothing to in
dicate heavy receipts and an accumulation of supplies here 
before spring. Meanwhile, consumption of wheat is go
ing on throughout the country and the winter wheat crop 
is gradually losing its menacing surplus.

It must be admitted that some pretty good arguments 
are advanced on this side of wheat. Yet there are argu
ments on the other side. The bears, say that Minneap
olis cannot lead the world, and they point out that there 
is an abundance of wheat throughout the winter wheat 
states; that the flour trade is dull everywhere and that 
no export flour business can be done. Furthermore, 
they will not admit that the northwest did not raise at 
least a fair crop of spring wheat. Then they add to the 
spring wheat crop some 20,000,000 bus. of winter and 
durum, which will be used in the northwest and so take 
the place of spring wheat.

Just at present there are some strong interests work
ing for an advance in wheat. If it were not for the leth
argy of the Chicago market, which is about as lively as a 
log in the mud, a good speculative advance might be 
forthcoming. Perhaps it will be anyway. But for the 
present the Chicago December is a menace to the bulls. 
After the first delivery day of that future, the advocates 
of higher prices look for a change of tone in that mar
ket.

R u s s ia  A  P oss ib i l ity  For  Stren gth .

There is one item in the world’s supply figures that is 
of particular interest, and that is the amount of wheat in 
store in Russia. It is given as 19,590,000 bus., compared 
with 7,700,000 a year ago. This is not of interest because 
of its size, but because it represents a condition, and, one 
that the importers of Great Britain have been aware of 
since last summer. That is, the bulk of the Russian 
crop was raised in the vicinity of the Black Sea, and 
therefore the movement was early. The London im
porters made the assertion last summer that this would 
be the case, therefore they could see no early prospect of 
a strong demand for American wheat, except on an inter
national price basis. Yet the conditions—that is, heavy 
Russian shipments—that had an early tendency toward 
price depression in Europe, will later have a strengthen
ing effect. That is, when the Russian exports and stocks 
are small, it will mean that the bulk of the surplus has 
been exhausted. Russia has no wheat in the interior for 
export.

The latest report on Russian crops was the result of in
vestigation by the agricultural department at Washing
ton. In this report the shortage in the Russian wheat 
crop was estimated at 120,000,000 bus.—presumably short 
of last year. Rye was given as 146,000,000 bus. short, 
and barley 68,000,000. A total grain shortage of 334,000,- 
000 bus.

The wheat shortage in Russia is a factor of strength 
that is almost certain to assert itself at some time in the

future. But meanwhile European importers have their 
hopes fixed on the Argentine. If that crop should prove 
only a moderate one, there would be an increased demand 
from Europe for American wheat. A large crop would 
cause indifference on the part of European importers.

T h e  W h e a t  and L ives to ck  Movement.

Elevator managers and commission houses report no 
perceptible easing up of the car situation. In fact, no 
material relief is now really expected until after the close 
of navigation. There is such a scramble to fill Duluth No
vember flax contracts that many available cars that might 
otherwise be used for wheat are pressed into the flax
seed service. Barley, also, is in strong demand for ship
ment from Duluth, and elevator companies having flax
seed and barley in their houses give these grains the 
preference.

Therefore it is confidently expected that the close of 
navigation will have a1 decided effect in easing up the car 
situation and increasing the wheat movement. More
over, by that time the livestock business of the roads 
should also be reduced to small proportions, and so re
lease considerable motive power, which can then be used 
in the grain business.

By the way, there is some conflict of opinion regarding 
the oft-repeated excuse of the roads, or at least the reason 
repeatedly assigned to the roads and heard all fall in the 
grain trade, that the livestock business was so heavy as 
to retard the grain business. Now, as a matter of fact, 
the Soo, one of the biggest grain carriers, is not one of 
the heavy livestock roads. The Northern Pacific is re
ported to have had a considerable increase in its livestock 
business over last year. Yet the receipts at South St. 
Paul for November and for the year are under those of 
last November and of last year. Chicago receipts are 
also running behind those of 1905. It has been asserted 
that an unusual number of cars of livestock have gone 
to Iowa, where the cattle will be fed for the winter. Yet 
one of the large dealers at South St. Paul says there is 
nothing in this report. Furthermore, he said to 
the C o m m e r c ia l  W est  that there were no increased 
sources of supply to draw from that would cause the live
stock movement to exceed that of last fall.

Milling Requirem en ts.

The generally accepted figures for the requirements • 
of the mills of the three states, including Minenapolis and 
Duluth, are 140,000,000 bus. of wheat for the milling year. 
Under normal conditions and with a fair export trade 
this amount is doubtless approximately correct. Yet with 
an abnormally dull trade and almost no export outlet, this 
amount must be reduced.

Already the mills of Minneapolis—from September 1 to 
the middle of November—have manufactured over 1,000,- 
000 barrels of flour less than in the same time last year. 
This represents nearly 5,000,00 bus. of wheat. When the 
lighter grinding of many other large mills of the north
west is taken into consideration, the amount of wheat 
consumed this fall is a very respectable amount less than 

'last fall.
It has been estimated that the milling capacity of the 

whole country is 100 percent in excess of domestic re
quirements. That is, should all the mills run full time 
for one year, they would grind enough flour to last the 
country two years.

While this estimate may be a little extreme, it was 
made by one who is thoroughly well informed on the 
milling situation of the country. But that is not the 
point; rather, it is that'without a free export flour outlet, 
the mills cannot operate full capacity nor full time but 
during short periods. As a result, the exportable surplus 
of wheat must necessarily go out of the country, if it goes, 
as wheat instead of as flour.

Durum W heat.

The bulk of the better grades continue to go to Du
luth to fill November contracts. On Monday No. 1 
durum jumped from 67c to 69c, although No. 2 fell off y2c 
and Duluth November was % c  lower. This increase in 
the Minneapolis No. 1 was apparently due to the inability 
of someone who had sold it to arrive, to fill his contract.
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In such a case he would have to buy it on the tables; and 
this added competition doubtless caused the strength.

The feeling now seems quite general locally that prices 
of durum will decline as soon as navigation closes. That 
is the opinion frequently expressed in this department. 
It remains to be seen whether there will be any demand 
to absorb the receipts here and at Duluth. There is a 
limited demand for the lower grades, for feed at 50c.

The receipts of durum from the beginning of the crop 
year,» Sept. 1 to Nov. 20, show a large percentage of No. 
2 and 3. During the period the receipts have amounted 
to 3,332,700 bus. compared with 1,884,700 in the same time 
last year. The inspection has averaged as follows: No.
1, 281,490 bus.; No. 2, 1,138.980; No. 3, 1,101,180; No. 4. 
189,420; rejected, 1,880, and no grade, 619,810.

Le ss  Fal l P low ing  than Usual.
Snow followed by cold- weather throughout the north

west during the last week has put a_ stop) to plowing. 
The remainder of this work will, therefore, have to go 
oyer until spring. While it is generally regarded as 
"good farming” to finish plowing for wheat in the fall, 
excellent crops are raised on lands plowed late in the 
spring. This fall there has been a smaller percentage of

plowing done than usual, except in the Red River Valley. 
In the Valley there has been more fall plowing than for 
four years past. In northern North Dakota there has 
not been the usual percentage of fall plowing, though just 
why is not apparent. In so'me localities there were com
plaints of lack of moisture, but this hardly accounts for it. 
Someone suggests that too much prosperity is making 
the farmers lazy.

In southern and southeastern North Dakota there 
was, at one time during the fall, too much rain, and plow
ing got behind. As a; result the amount done was some
what less than usual. In South Dakota and southern 
Minnesota the fields were too wet, on the low lands, for 
plowing, and as a. result the amount done was below the 
normal.

Of course, it does not follow that the acreage in wheat 
next spring will be less than if the usual amount of fall 
plowing had been done. That will depend altogether 
upon the spring, whether early or late. A late spring 
would, probably, indicate less wheat and more flax.

May W h ea t  M arket  C om parisons.
C hicago . N ew  Y o rk . St. L o u is . K a n s a s  C ity .

N ov. 2 1 ........................ 78% 84% 77% 7234
M inn eapo lis  ...............  80% 80% 80% 80%

D ifferen ce  .................  1%  4% 3 7%
W eek  ago .................  % 5%  1%  6 %

THT W O RLD ’S LARGEST GRAIN ELEVATOR.

The 7,000,000-Bushel Port Arthur Elevator Leased by the British America Elevator Company.

The accompanying cut is from a photograph of the 
largest elevator in the world. It was built by the 
Canadian Northern railroad, and recently leased by the 
British America Elevator Company. The total capacity 
is approximately 7,000,000 bus., 5,000,000 in the storage 
tanks and 1,000,000 in each of the working-houses. A 
feature of the plant is that there are two working-houses; 
and they are so arranged that should either burn or be
come disabled, the other could do the work for all the

tanks. The cost of the plant was $1,750,000, and it was 
built, all but one of the working-houses, by the Barnett 
& Record Company of Minneapolis.

The British America Elevator Company, which will 
now operate this great storage house, is the Canadian 
company of the Peavey system, with headquarters at 
Winnipeg. This company has begun to build up a sys
tem of line houses west of Winnipeg. It bought five 
houses and is building 25 additional ones. Others will 
doubtless be built as conditions warrant.

FLAXSEED AND LINSEED OIL.
The feature of the week was the sharp advance in 

prices of flaxseed, with Duluth November at times i^ c  
over May. This is a situation without precedent, and, of 
course, was brought about by a lighter movement than an
ticipated by the line elevator companies.

The marketing of flaxseed in North Dakota this fall 
was early and free, unusually so. It is estimated by some 
in the trade that there has already been 23,000,000 bus. of 
flaxseed marketed. If correct, this amount less the 
amount received at Duluth and ground at Minneapolis, is 
still in country houses. It may safely be assumed that all 
the flaxseed marketed was hedged in some future at 
Duluth, and but for. the car shortage the November de
liveries at Duluth would have been heavy.

Owing to the disappointing movement, the elevators 
were compelled, to take in some of their hedges, which, 
with covering by the shorts, caused the congested No
vember future that, is now such 4 feature of the market.

Of course, someone has bought all the flaxseed, prac
tically, that is now in country elevators. If it has been 
hedged, someone is carrying it. Who it is can only be 
surmised; and whether they will let it go, should there 
be a decline after the close of navigation, is of course a 
matter of the future.

It cannot be said that all the strength has been caused 
by the November tightness or buying of supplies by 
eastern crushers. Some export business was reported 
last week, and the strength of foreign markets has had 
an effect here. Furthermore, there is a feeling in the 
trade that the surplus from this crop to be carried over 
to the next will not be large. Last year America export
ed several million bushels of flaxseed. Should this hap
pen again this year, the crop will be closely used up.

Will there be a decline in prices after the close of navi
gation? While, after such a sharp advance as the market 
has had, this only seems reasonable, theories do not
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amount to much. A year ago a decline was generally 
expected, because, it was said, no more flaxseed could be 
shipped out. Yet there was an advance of Sc instead of a 
decline. The unreasonable and the unexpected finds a 
way of happening in the flaxseed market when it could not 
happen anywhere else.

The crushers are not aggressive buyers of flaxseed, 
apparently awaiting the expected big movement next 
month, when the Duluth market has ceased to be the im
portant factor it now is.

The advance in flaxseed was followed by a correspond
ing advance in oil prices, and 38c for raw oil, in car load 
lots, f. o. b., Minneapolis, is now quoted. Buyers are 
holding off even more stubbornly than early in the season.

Even inquiries are not so brisk as a few weeks ago.' Of 
course, there is something doing, but it is mostly from 
small dealers, who buy when they run out of supplies. 
The big buyers bought part of their supplies early, and are 
taking a chance on the remainder by waiting.

The oil mills are running full time, as usual at this 
season.

The oil cake market is dull. Spot is quotable at about 
$25.50.

Closing F la x  Prices,
T h u r. F r i . Sat. Mon. T u es. W ed.

M inn eapo lis  cash  ............. 1 . 1 8 %  1 .2 0  1 .2 1 %  1 .2 0 %  1 . 1 8 %  1 . 19 %
D u lu th  cash  ........................ 1 .2 2 %  1 .2 4 %  1 .2 5 %  1 .2 4 %  1 -2 1%

N o vem b er .......................1 .2 2  1 .2 4 %  1 .25%  1 .2 4 %  1 .2 1 %  1 .2 4 %
D ecem b er ................... . . . 1 . 1 7 %  1 .19 %  1 .2 0 %  1 .2 0  1 . 1 7 %  1 .19 %
Ja n u a r y  ........................... 1 . 1 8  1 .2 0 %  1 . 2 1  1 .2 0 %  1 . 18 %  1 .2 0
M ay  ...................................1 .2 1 %  1 .2 3 %  1 .2 4 %  1 .2 3 %  1 .2 1 %  1 .2 3 %

F L O U R  A N D  M IL L IN G .
Only another repetition of what has been written from 

week to week, namely, light running of the mills, small 
flour business, insufficient wheat supplies, insufficient car 
supply for shipping flour, and a most unnatural premium 
on cash wheat. This is the situation generally over the 
northwest as well as in Minneapolis. This week the local 
mills are running somewhat heavier, or a little over 75 
percent of full capacity for the season, and the output will 
be around 325,000 barrels, compared with 406,500 for the 
same week a year ago.

The two most pronounced features are the two that 
have been present all fall. That is, the small receipts of 
wheat and the light flour business. This week the secre
tary of the Chamber of Commerce had posted on ’change 
the receipts of all grain from September 1 to November 19, 
and for the same period last year. The receipts of spring- 
wheat at Minneapolis were 15,304,000 bus., as compared 
with 30,498,700 last year. The receipts of all wheat, in
cluding durum and winter, were 12,300,000 less than last 
fall.

This shortage does not, however, indicate a smaller 
crop than in 1905, for the receipts of all grain were less 
than a year ago. Oats, for instance, were nearly 4,000,000 
less, barley over 3,000,000, and flaxseed 1,440,000 less.

Therefore, the light receipts of wheat do not seem to 
have any greater significance as far as the mills are con
cerned than the compelling of the premium on cash wheat.

Flour sales have been unsatisfactory with most of the 
mills, and there is some complaint of old sales on which 
buyers will not give shipping instructions. Flour buyers 
continue their policy of taking stuff only as absolutely 
needed. In certain localities—Wisconsin, Iowa and Illi
nois—some of the mills have a large car-lot trade which 
buys with regularity, for the consumption of flour is as 
large as at any time.

Export business is quite out of the question with the 
present price of wheat. This week the mills have paid 
4@4/^c over December for No. 1 northern. Some bids 
on patent flour have been i ]/2 @ 2  shillings under what the 
mills could sell at.

M IN N E A P O L IS  F L O U R  O U T P U T .
W eek ending

N ovem ber 17  . .  
Novem ber 10 . .  
Novem ber 3
October 20 ........
O ctober 27 . . . .
October 20 ........
October 13 . . . .
O ctober 6 ..........
Septem ber 29 .. 
Septem ber 22 .. 
Septem ber 15  . .  
Septem ber 8 . .  
Septem ber 1
August 25 ........
August 18 ........
August 11 ..........
August 4 ..........
July 28 ................
July 21 ................
July 14 ..............
July 7 ................
June 30 ............
June 23 ..............
June 16 ..............
June 9 ..................
June 2 ................

B a r r e l s .
281,365
246,650
284,300
316.700 
349.410 
316,730
304.700 
369,200 
372,500 
348,625 
309,670 
262,080 
287,975 
308,150 
255,070
305.055
269.055 
266,515 
264,455 
241,450 
172 ,135  
190,390 
233,005
234.720
218.720 
175,075

Y e a r  a g o .
437,085
418,000
443,300
471.265
471.265

446,100
429,400
433,700
416,030
369.830 
251,6 15  
256,530
334.315 
2 15,16 5  
230,625 
206,395 
194,430 
186 ,135 
199,575
117 .3 15  
190,950
175.830 
209,125 
190,825 
225,500

July 28 .................................. 9,025
21,590
19,295
8,460

16,600
12,075
17,635
17,925
21,285

July 21 ..................................
July 14 ....................................
July 7 ....................................
June 30 ................................
June 23 ..................................
June 16 ..................................
June 9 ....................................
June 2 ....................................

M IL L F E E D .
The demand for millfeed continues out of proportion 

with the supply. The comparatively small output of the 
mills all fall has thrown all calculations out, and the situa
tion accordingly has but one side, namely, demand. This 
overshadows all else, and is likely to for weeks to come. 
There is nothing in sight to indicate any material change 
in the flour trade this side of the new year, for after De
cember 1 the annual “holiday dullness” will set in. Feed 
prices continue to work higher, and they are now quot
able as follows: Bran in 200’s, $17.75(0)18; shorts, 25c less;
flour middlings in 100’s, $19.50(0)21; red dog in too’s, $21.75 
@22.

B A R L E Y .
The barley market has lost none of its activity during 

the last week. At one time, however, there was a little 
easier feeling in low grade malting, but the demand is 
again brisk for all grades at unchanged prices from a week 
ago. In fact, there are. apparently, more buyers in the 
local market than previously, buying for some of the 
smaller malsters, perhaps, who have not been active here
tofore. The demand is so good that the tables are prac
tically cleared up early in the forenoon each day.

The light receipts have been a heavy handicap to this 
market. Barley has suffered from the light movement 
more than any other grain. From September 1 to Novem
ber 19, the receipts at Minneapolis were only 3,826,000 bus,, 
as compared with 7,070,000 for the same period last year. 
It is not surprising, therefore, that some malsters have 
held off, believing there would be a better movement later, 
and possibly lower prices.

There has been no accumulation of barley in Minne
apolis elevators. On November 17 there was but 225,- 
760 bus. The bulk of the receipts has gone to Duluth, for 
shipment down the lakes.

Opinion is divided as to the probable course of prices 
next month, after the Duluth rush is over. Some mem
bers of the trade look for a decline, while others believe 
there will be enough buying by those who have not 
stocked up, to maintain prices at pretty close to the pres
ent range. There are many of the smaller malsters who 
have not stocked up to any extent, and the continual 
buying by them will likely take care of the receipts for a 
time. Prices are quotably unchanged from last week, as 
follows: Choice malting, 46@50c; medium colored malt
ing, 43@43^c; brighter colored, 44(0)450; feed barley, 39c.

O A TS.
Stocks of oats are increasing in local terminal houses, 

and the market is beginning to feel the effect of the depres
sion in the east. Prices have held remarkably well here 
considering eastern markets. The following was received 
today from a New York house that has a large oats busi
ness: “Oat trade is dead. Good stocks, and oats selling

E X P O R T  S H IP M E N T S .
W eek ending

N o vem b er 17  ...................................
Barrels.

...................... 57.640

......................  31,820

...................... 48,700

....................  73,565
........................ 52,500
...................... 63,350
......................  57,600

61,400
...................... 79,685
........................ 49,310
...................... 31,675
........................ 49,210
.................... 39,570
....................  49,745
....................  44,810

A ugust 4 ........................ ................ . . . . . . . . . . .  49,290

Y e a r  a g o .
5 1,7 10
70,715
78,500
76,720
63,325
95,900

102,470
105,800

43,730
71,685
38,140
53.180
30,790
32,980
23,600
14,995

Th e  A l b e b t  D ic k in s o n  Co.
D E A LER S IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED. 
BUCK-WHEAT,ENSILAGE CORN,POP-CORN  

BEANS, PEAS, GRAIN BAGS, ETC.
M IN N E A P O L IS  O F F IC E ,
9 1 2  C H A M B E R  OF C O M M E R C E CHICAGO
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at junction points and here in New York at i@2c under 
prices asked by shippers. Over half our receipts are going 
into store, although offered at bargain prices. Don't ex
pect much demand until January.”

C. E. Lewis & Co. received the following from New 
York today: “Any foreign demand for American oats
is lacking; European advices being that liberal supplies 
are being received from other countries via Russia, Can
ada, Roumania and the Danube. The requirements in In
dia and Switzerland are being supplied by Germany, all 
rail. France is being supplied by the Danubian ports.”

In the local market the receipts of No. 3 white oats 
are still practically all being applied on to arrive pur
chases. Any increased movement will have a depressing- 
effect on the lower grades.

The stocks in local elevators were, on the 17th, 2,690,- 
800 bus., a gain of 300,000 bus. for the week.

Receipts since September i amount to 7,860,100 bus., 
as compared with 11,555,500 bus. in the same time last 
year. The small receipts this fall have held prices up.

Closing Oats  Prices.
D a ily  c lo sin g  p rice s  on N o. 3 w h ite  o ats  in M in n eap o lis:

T h u rsd a y  ........................................................................................................ .. 32
F r id a y  .................................................................................................................  32
S a tu rd a y  ..........................................................................................................  3 1 %
M on day ...............................................................................................................  3 1 %
T u e sd a y  .......................................................................................................... .. 3 1 %
W e d n e sd ay  ......................................................................................................  3 1

R Y E .

The advancing prices for rye and the small stocks 
here tell the story of the rye market. On the 17th stocks 
were reduced to 58,200 bus., compared with 80,600 the week 
before, and 157,500 a year ago.

The small receipts this fall have, of course, had much 
to do with the strength of the market. From September 
1 to November 20 Minneapolis received only 630,500 bus. 
of rye, as compared with 1,810,300 bus. in the same time 
last year. This, of course, indicates larger receipts later 
on than a year ago, for the crop is not smaller in propor
tion to the receipts than in 1905.

Cosing R y e  Prices .
D a ily  c lo sin g  p rice s  o f N o. 2 ry e  in M in n eap o lis:

T h u rs d a y  .......................................................................... , ..............
F r id a y  ..................................................................................................
S a tu rd a y  ...........................................................................................
M on day ................................................................................................
T u e s d a y  .............................................................................................
W  ed n esd a y  .......................................................................................

58% @ 59% 
58% @ 59%  
58% @60% 
59% @ 60%  
59% @ 60%  
59% @60%

W H E A T  R E C E IP T S .
M inn eapolis. D i 
1906. 1905. 1906.

N ov. 15  .......... 324 476 254
N ov. 16 .........  219 464 362
N ov. 17  .........  219 422 235
N ov. 19 .........  563 754 315
N ov. 20 .........  241 308 419
N ov. 21.........  246 617 264

C hicago : W innipeg.
1 9 0 5 . 1 9 0 6 . 1 9 0 5 . 1 9 0 6 . 1 9 0 5 !

3 9 1 5 0 1 8 9 2 3 1 3 5 7200 3 7 1 5 0
3 9 4 5 3 1 3 3 sii 4 5 0
3 2 8 68 2 4 5 1 9 2 3 4 0
8 6 5 4 6 1 4 4 1 3 8 8 6 7
3 6 7 2 9 7 4 S5 4 1 8

M inneapolis  Grain  Receipts .
R ece ip ts  o f g ra in  a t  M in n eapo lis  fo r  the w eek  

17  w ere  a s  fo llo w s:
W h eat ................................................................................
Corn ......................................................
O ats ......................................................
B a r le y  ................................................
R y e  ......................................................................................................
F la x se e d  ......................................... .. ......................

W h eat, b u s . . .
F lo u r, bbls__
M illstu ff, tons 
B a r le y , b u s . . .
R y e , b u s .........
F la x se e d , bus

Shipm ents.

en d ing N ov.

.........1,853,350
......... 25,250
......... 851,700
......... 372,360
......... 90,210
......... 359,700

......... 393,900
.........  304,945
.........  7,583
.........  291,060
......... 68,900
......... 139,200

W heat  Inspection at  Minneapolis .
R e ce ip ts  o f w h e at b y  ca rs  w ere  a s  fo llow s fo r  

m g N o v. 17 :
No. 1  h ard  ............. ' .....................................................
No. 1  n orthern  ..................................... ! ! ! ! ! ! ! ! ! ! ! ! ..........
No. 2 n orth ern  ....................
No. 3 ...............................................................................................
No. 4 ..............................
R e je c te d  ..................................... ! ! ! ! ! ! ! ! ! ! ! * ! .....................
No g rad e  ......................................... .............................................
H ard  w in ter ....................................... .. . . . . . . . .....................
M acaro n i ...........................................
M ixed  ...........................................

the w eek  end-

.................... *107

..................  221

.................... 270

.................... 279

.................... 123

.................... 26

.................... 130
...................... 372
.................... 195
.............. 22

T o tal c a rs 1,745

Duluth W h ea t  Inspection.
R e ce ip ts  of w h e at b y  ca rs  a t D uluth  la s t  w eek  

fo llo w s:
No. 1  hard: ........................................................................
No. 1  n orthern  .........................................
No. 2 n orthern  .................................
No. 3 ...........................................
No. 4 ............................................I L L ! ! ! ! ! ! ! ..............................
R e je c te d  ....................................................
No grade.......................... ! ! ! ! ! ! ! ! ! ! ! ! ....................
M acaro n i ............................................... L
M ixed  ............................................. ...................................................
W este rn  .......................................

in sp ected  a.s

.................  345
...............  645
...............  154
...............  85
...............  5
...............  9
...............  7
...............  863
...........  6
...............  13

T o ta l cars .2 ,132

C L O S IN G  W H E A T  F U T U R E  P R IC E S .
D ecem ber  W heat.

N ov. N ov. N ov. N ov. Nov,. N ov.
15. 16. 17. 19. 20. 21.

M inn eapo lis  . . ...................  77% 77% 77% 78 78% 78y2
Y e a r  ag o  . . .................... 823/s 81% 81% 81 793/, 79%

C h icago  ............. .................... 74% 73% 73% 74 73% 73%
Y e a r  ago . . . .................... 86% 85% 85% 85 83% 83

D uluth ............... ...................  77% 77% 77% 78% 78% 78%
K a n s a s  C ity  . . .................... 68 67% 67% 67% 67%
St. L o u is  ......... .................... 73% 73% 72% 73% 73%
N ew  V ork ........ ...................  82% 823/g 81% 82% 82% s i  %
W in n ip eg  ......... .................... 73% 73% 73% 73% 73% 73%

May W heat.
N ov. N ov. N ov. N ov. Nov., N ov.
15 . 16. 17. 19. 20. 21.

M inn eapo lis . . . ...................  80 80 79% 81 80% 80%
Y e a r  ago  . . ....................  86% 86 85% S5% 84% 84

C h icag o  ............... ...................  79% 79 78% 79% 79 78%
Y e a r  ago  . . . . ...................  88% 88 88 87% 86% 86%

D u lu th  ............... ...................  80 80% 80 80% 80% 80%
K a n s a s  C ity  . .....................  73% 72% 72% 73% 73
St. L o u is ..............................  78% 77% 77% 77% 773/,
N e w  Y o rk  ........ ...................  85% 84% 84% 85 85 84%
W in n ip e g  ........... .................. 77% 77% 77% 77% 77% 773%

Minneapolis Cash W heat,  Official Close.
N ov. Nov. N ov. N ov. N ov. N ov.
15. 16. 17. 19. 20. 21.

No. 1  hard  ............................  81 8 1% 80% 82% 82% 83%
No. 1  northern .................  80% 80% 80% 81% 81% 82%
No. 2 northern.. .................  78% 78% 78% 79% 79% 80 34

Duluth Cash W heat.
No. 1  h ard  ......... .................  81 8 1% 80% 81% 81% 81%
No. 1  n orth ern . .................  80% 80% 80% 81% 81% 813/8
No. 2 n orth ern .................  79 • 79% 78% 78%

Liverpool W h e a t  Prices.
Spot. D ecem ber.

N o vem b er 15  . . 5s l l% d 6s: 4% d
N o vem b er 16 . . 5 s  l l% d 6s 4% d
N o vem b er 17  . 5s l l % d 6s 4% d
N o vem b er 19 . . 5s l l % d 6s 4%d
N o vem b er 20 . . 5s l l% d 6s 4% d

D U R U M  W H E A T .
M Inneapolis.

No. 1. No. 2.
T h u rsd a y  ........... . . . 67% 67%
F r id a y  .................. . . . 673% 63%
S a tu rd a y  ............. 64
M on day ............... . . . 69 63%
T u e sd a y  ............. 64
W ed n e sd ay  . . . . . . .  69% 64%

Duluth Closing1 Durum Prices .
M ay N o vem b er D ecem ber

No. 1 . No. 1. No. 2. No. 1. No. 2.
T h u rsd a y  ........... 71 66 64 61
F r id a y  .................. . . . .  68% 7 1% 66% 64 61
S a tu rd a y  ............. . . . . 68% 7 1% 66% 64 61
M on day ............... . . . . 67% 71 66 64 61
T u e s d a y  ............. . . . .  68 7 1% 66% 64 61
W ed n e sd ay  ___ . . . .  68 72% 68 64 61

Grain in Minneapolis  R egu lar
W h e a t -

No. 1  hard  .................................................................
No. 1 n orthern  ..............................................
A li oth er g rad es  ......................................... . . . . . .

E levato rs .
N ov. 17. 

529,870 
748,409 
633,032

N ov. 1 0 . 
427,775 
907,353 
641,059

T o ta ls
D ecrease 1 ,9 1 1 ,3 1 1  1,976,187

64,786 123 ,9 16
Corn 
O ats 
B a r le y  
R y e  . 
F la x  .

18,239
2,690,862

225,760
58,230

135,188

32,735
2 ,373 ,119

295 ,311
80,661

153,607

M IN N E A P O L IS  D A IL Y  R E C E IP T S  O F C O A R SE  
G R A IN .

N ov. 15  ...........

Corn,
C ars.

O ats,
C ars.

B a r le y ,
C ars.

R ye ,
C ars.

F la x ,
C ars.

Y e a r

78 41 9.9. 36 103N ov. 16 ........... 72 45 13 50 93N ov. 17  ...........
19 ...........

2 73 25 99 28 10 1N ov. ........... 10 153 13 1 17 125 147N ov. 20 ........... ........... 6 49 35 8 42 56Nov. 2 1 ........... ...........  S 84 58 1 1 47 80

W. S. McLaughlin A. B. Ellis H. D. McLaughlin

M c L a u g h l i n  <s  e .l l i s
W IN N IPEG

We now have continuous Minneapolis and Chicago quotations on our Board 
and are at all timesTepresented on the Floor.
We can instantly exécute hedging and spreading orders.
Send us your Winnipeg business.

M embers: Winnipeg, Minneapolis and Chicago Exchanges.

B. H. WOODWORTH, E. S. WOODWORTH, R. P. WOODWORTH 
President. Vice-Pres. Sec. and Tree«.

W o o d w o r t h  E l e v a t o r  
Company

MINNEAPOLIS - MINNESOTA

JOHN LESLIE PAPER CO.
Wholesale Paper and Stationery.

M IN N E A P O L IS . MINN.

LININGS FOR FLOUR CARS Specialties.
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GENERAL STATISTICS.
W H E A T  A N D  F L O U R  E X P O R T S .

(Bradstreet’s.)
The quantity of wheat (including flour as wheat) exported 

from the United States and Canadian ports for the week ending 
with Thursday is as follows in bushels:

August 2 -----
August 9 ........
August 16 -----
August 23 . . .
August 30 ____
September 6 . 
September 13 
September 20 
September 27.
October 4 -----
October 11 . . .  
October 18 . . .  
October 25 . . .  
N o vem b er 1 . .  
N o vem b er 8 . .  
N o vem b er 15

1906.
2.895.020 
1,292,638 
2,827,954 
3,196,375 
5,081,999 
2,466,032 
4,953,216 
4,677,522 
4,574,653
4.917.021 
3,257,886 
4,931,841 
5 ,188,817 
4,492,974 
4 ,15 5 ,8 11 
3,742,331

1905.
1,041,696
1,152,441
1,068,519
1,170,340
1,429,250
1,194,215
1,682,404
2.178.428 
2,064,932 
1,072,642 
2,774,462 
2,831,482 
4,267,109 
6,283,399
3.532.429 
4 ,730 ,211

1904.
1,379,198

695,202
1,703,047
1,084,333
1,830,511
1,995,621

935,834
864,373

1,182,293
1,105,928
1 ,357 ,175
l,0o6,462
1,479,613
1,482,202
1,459,276
1,289,642

CO RN  E X P O R T S  IN  B U S H E L S .
(Bradstreet’s.)

1906. 1905. 1904.
..................................  623,146 1,013,675 273,36!August 2 ......................

August 9......................
. .  623,146 
.. 2,262,961

525,773

1,013,675
865,002

1,777,039

273,365
1,281,399

520,362
.. 663,504 987,204 763,846
. .  361,461 1,163,370 710,562

September 6 ..............
September 13 ..........
September 20 ..........
September 27 ..........

. . 328,179 

. . 985,393 

. .  545,751 
. .  465,864 
. . 846,099

1,404,662
1,226,063
1,272,495
1,212,992
1,186,388

476,231
429,158
657,399
700,862
652,811

October 11 ................
October 18 ................
October 25 ................
N o vem b er 1 ...............

. .  1,202,430 

. .  1,319,036 
. .  1,495,111
. .  1,300,221 
. .  870,924

962,474
776,435
708,138

1,009,310
751,050

857,517
797,898
449,151
346,927
148,051

N o vem b er 15  ............. . .  .1,229,352 1,054,633 139,978

C E R E A L  E X P O R T S  B Y  P O R T S. 
From  the United States and Canada.

(B ra d s tre e t ’ s.)
F lo u r, bbls. W h eat, bush. Corn, bush.

T h is L a s t T h is L a s t T h is L a s t
F rom w eek . w eek. w eek. w eek. w eek. w eek .

N e w  Y o rk  . . . 68,724 75,679 1,039,636 396,947 175,370 120,470
P h ila  ............... 46,292 76,081 280,000 310,000 43,876 111 ,4 2 8
B a ltim o re  . . . 52,699 42,489 79,934 7 5 .112 373,256 245,521
B o sto n  ........... 29,883 5,434 163,643 40,516 105,552 24,900
N e w p ’t N  . . 11,046 5,880
N o rfo lk  .........
P o rtlan d , M e. 55,892 311.655
N. O rlean s . 13,468 17,660 85,449 73,000 257,000 94,000
G alvesto n  . .  . 4.000 309,000 164,000 74.000 1.000
M obile ........... 33,560 95,423
San  F ra n ,*  . . 2 8, is7
P o r t l ’d, O. . . 54,640 235,6i6 351,1.72
T aco m a* . . . . 15 1,6 10
S e a tt le *  .........

Tot. U . S. .2 26 ,112 305,390 2,248,573 1,874,012 1,062,614 692,742

V a n c o u ve r  .................
M on treal . . .  11,665 
H a l i fa x  ......... 610

19 ,i50 418’ 6l7
3,000

821,369 166', 738 178* 182

Tot. C a n .. 12,275 19 ,150 421,017 821,369 166,738 178,182

G-r. to ta l..238,387 324,540 2,669,590 
*N ot rep o rted ; w ire  trouble.

2,695,381 1,229,352 870,924

C E R E A L  E X P O R T S , W IT H  D E S T IN A T IO N S .
T h e  e x p o rts  o f w h e a t a n d  corn (in  bu sh e ls) an d  of flour (in 

b a rre ls)  from', the U n ited  S ta te s  an d  C a n a d a  (coastw ise- sh ip 
m en ts  included), w ith  p orts o f d estin atio n , fo r  the w ee k  en d
in g  N o vem b er 8, 1906, fo llo w :

To—  W h eat. C orn. F lo u r.
L iv erp o o l .........................................  4 4 1,17 1  76,204 13,479
London  .............................................. 454,513 59,762 23,745
B ris to l ................................................  36,000 58,825 7,702
G lasg o w  ............................................  90,338 145,120 29,895
L e ith  ....................................................  154,738 . . . .  1 ,8 13
H u ll .................   14 1,733  51,428 . . . .
N e w c a stle  .........................................  37,000 8,500 2,800
M an ch ester  .....................................  120,069 . . . .  • • • •
B e lfa s t  ................................................ • • • •  68,571 42,011
D u b lin  .................................................................. ....... n Ann
O ther U n ited  K in gd o m  ...........  • • • • • ■ • • 2,4UU
U n ited  K in gdom , o r d e r s ...........  502,782 . . . .  • • • •
A n tw e rp  ...........................................  154,000 8,000 . . . .
H ollan d  .............................................. 16,000 37,500 16,560
F ra n c e  ..................................   156,000 . . . .  . . . .
G erm an y  ...........................................  285,420 162,310  33,507
P o rtu g a l, Ita ly , S p a in  an d

A u str ia -H u n g a ry  ........................ .. • • • •  0b°uu
S ca n d in a v ia  .....................................  24,000 21,500 23,600
A o j n    . . . .  . . . .
A fr ic a  ' ......................................... 7,256 . . . .  6,824
W e st In d ies  ........................................  3,136 46,140
S f  o th ers  : : ............... ......... . .  ^  i ,qqq 24 ,630

T o ta l  2,621,020 701,856 336,832
In  ad d itio n  "to  the ab ove, 132,502 b u sh e ls  o f o ats  an d  239,417 

b u sh e ls  o f b a r le y  w ere  exported .

C R O P  M O V E M E N T .
R e c e ip ts  of w h e a t a t  the fo u r 

k e ts  fro m  A u g . 1  to  N o v. 20:

M in n eapo lis  ..............................................
M ilw au k ee  ................................................
D u lu th  ........................................................
C h icago  ......................................................

p r in c ip a l sp r in g  w h e a t m ar-

1906. 1905.
23,855,667 37,017,280

3,666,889 3,654,500
23,258,848 21,338,367
13,541,052  14,232,458

Total 64,322,456 76,242,605

R e c e ip ts  o f w h e at, in  bu sh els, a t  the fo u r p rin c ip a l w in ter 
w h e a t points, fro m  J u ly  1  to N ov. 20:

1906. 1905.
Toledo   3,244,900 3,660,000
St. L o u i s " " . ' . '/ . . .................................................  10,089,162 13,412,000
D e tro it  ...................   1,083,923 1,261,967
K a n s a s  C ity  ..........................................................  24,867,000 26,855,000

T o ta l ................................................................... 39,284,98« 45,188,967

W orld ’s Sh ip m en ts.
W heat.

L a s t  W eek . L a s t  Y e a r .
A m e ric a  ...............................................................  4,440,000 5,496,000
R u s s ia    2,208,000 3,567,000
D an u be " ............................................................... 2,056,000 2,640,000
In d ia  .......................... ■ ............................................ 560,000 408,000
A u stro -H u n g a ry  .............................................. 144,000 ■ ■
A rg e n tin e  ............................................................. 728,000 l,o20,000
A u s tr a lia  ........................    160,000 208,000
C hile  an d  N. A .........................    216,000 32,000

T o ta ls  ...................................................   10,512,000 13,680,000

Corn.
A m e ric a  ...............................................................  829,000 1,276,000
R u s s ia  ...................................................................  32,000 16,000
D an u be .................................................................  382,000 65,000
A rg e n tin e  .........................   3,470,000 2,730,000

T o ta ls  .....................................................  8,713,000 4,087,000

T h e C o m p a rative  V is ib le .
W h ea t—  B u sh e ls .

P re se n t to ta l ................................................................     39,369,000
L a s t  w ee k  ................................................................. .............................. £f8,746,000
L a s t  y e a r  .................................................................................................  33,744,000
T w o  years- a g o ................................................; ....................................  33,999,000
T h ree  y e a r s  ago  .................................................................     29,472,000
F o u r  y e a rs  ago- .........................................................................   41,731,000

Corn.
P re se n t  to ta l ............................    3,524,000
L a s t  w eek  ................................    2,688,000
L a s t  y e a r  .....................................      3,911,000
T w o y e a rs  ago ..................................................................................... 1,493,000

O ats.
P re se n t  to ta l ..........................................................................................  10,517,000
L a s t  w eek  ............................................................   11,226,000
L a s t  y e a r  .........................................................................   27,913,000
T w o  y e a rs  ag o  ......................................................................................  24,324,000

G R A IN  A T  D U L U T H .
S to ck s  of w h e at in D u lu th -S u p erio r  e lev a to rs  w ere  as- fo llow s 

on the 17 th :
N ov. 17 . Y e a r  ago.

No. 1  hard  ............. ............................ 10 2 ,8?2
No. 1  n orth ern  .............................    83,389
No. 2 n orth ern  ........................ ......................... *.. . . 10,295
No. 3 ................................................................................  4,872
No. 4 ....................................................  441
No g ra d e  ........................................................................  1 ,2 2 1
M acaro n i .............................................    82,282
M ixed  ..............................   . . . .
S p ec ia l bin  .....................................................................4,104,800

1,595
40,824
29,764

4,189

161,079
3,993

5,086,645

T o ta l ..........................................................................4,390,172 5,341,219
Coarse  Grain.

S to ck s  o f co a rse  g ra in s  in D u lu th -S u p e rio r  e le v a to rs  in 
b u sh e ls  were-:

N ov. 17 . Y e a r  ago.
O ats ..................................................       907,522 4,068,300
B a r le y  ............................................................................. 1,554,397 1,430,864
R v e  ....................................    235,627 139 ,33S
F ia x se e d  .........................................................................2 ,8 10 ,217  4,315,345

D U L U T H  R E C E IP T S  O F C O A R S E  G R A IN .
O ats, B a r le y , R y e , F la x , Y e a r
C ars. C ars. C ars . C ars . A go.

N ov. 15  ........... .............................. 9 49 I l l 140
N ov. 16 ................... 1 1 5 203 50
N o v. 17  .................. ...................... 6 22 1 89 133
N ov. 19 ................. ...................... 2 61 4 128
N o v. 20 .................. ......................  h 85 3 255 229
N ov. 2 1 ................. ......................  10 18 3 150 1 15

C H IC A G O  C O A R S E  G R A IN .
N ov. 15 .— Corn, D ecem ber, 42% @ 42% c; M ay, 43%c.

O ats, D ecem ber, 34% @ 34% c; M ay . 35% c.
C ash  o a ts  No. 2, 33 14 c ; No. 3, 3314c.
R y e , cash , 65@66c; b a rley , cash , 42-!4@53c; tim o th y, D ecem 

ber, $4.20@ 4.25. F la x  an d  clover, n oth in g  doing.
N o v. 16 .— C orn, D ecem ber, 42!4@ 42% c; M ay , 43%c.

C ash  corn, No. 2, 4514c; No. 3, new , 4 1 1/£@ 4 1% c .
C ash  o ats, No. 2, 33 14 c ; No. 3, 33@ 33% c.
O ats, D ecem ber, 3414c; M ay, 33% c.
R y e , cash , 67@68c. B a r le y , 42!4@ 45c. F la x , c lo ver  an d  tim 

othy, n oth in g  doing.
N ov. 17 .— C ash  corn, No. 2, 4514c; No-. 3, 4 114c.

Corn, D ecem ber, 4214c; M ay, 4314c.
C a sh  oats, No. 2, 33c ; No. 3, 32% c.
O ats, D ecem ber, 3414c; M ay , 35% c,
R y e , cash , 69c; b a rley , cash , 42!4@ 54c; tim o th y, N o vem b er, 

$4.25@ 4.40.
N ov. 19 .— C a sh  corn, No. 2, n oth in g  doin g; No. 3, new , 4014c. 

Corn, D ecem b er, 42% c; M ay, 43% e.
C ash  o ats, No. 2, 33c ; No. 3, 3214@32.34c.
O ats, D ecem ber, 33 % @ 33 % c ; M ay, 3514c.
R y e , cash , 67@69c. B a r le y , cash , 4 1!4@ 54c. T im oth y, D e 

cem ber, $4.30.
N ov. 20,— C ash  corn, No-. 2, n oth in g  doin g; No. 3, new , 39% @ 

4014c.
C orn, D ecem ber, 42c; M ay, 43% @ 43!4c.
C ash  oats, No. 2, 33c; No. 3, 3214c.
O ats, D ecem ber, 3 3 !4 @ 33 % c ; M ay, 35% c.
R y e , cash , 67@69c. B a r le y , cash , 43@54c. F la x , c lo ver and 

tim oth y, n oth in g  doing.
N ov. 2 1 .— C a sh  corn, No. 2, n oth in g  do in g ; No. 3, new , 39 % @ 

4014 c.
D ecem ber, 42% @ 42% c; M ay, 4314c.
C ash  oats, N o. 2, 3214c ; N o. 3, 3 1% @ 32c .
D ecem ber, 33 % c ; M ay, 35% @ 35% c.
R y e , cash , 68c. B a r le y , cash , 42@54c. F la x , c lo ver  an d  tim o 

thy, n oth in g  doing.
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C O M M E R C IA L  W E S T  M A R K E T  R E V IE W S .
C la re n ce  H . T h a y e r , C h icago  N ov. 20: W h e a t: T h e  clo sin g

p r ic e s  o f to d a y  w e re  ab o u t the sam e a s  those of y e ste rd a y . T he 
re p o rts  rece ived  h e re  w e re  g e n e ra lly  o f a  b u llish  ch a rac ter . T h e 
A m e ric a n  w h e a t v is ib le  show ed  an, in cre ase  of 540,000 bu. a s  
com pared  w ith  a n  in c re a se  o f 3,274,000 bu. la s t  y e a r , an d  the 
to ta l w o rld ’ s, v is ib le  su p p ly  of w h eat, acco rd in g  to B ra d stre e t, 
is  n ow  71,535,000 bu. a g a in s t  59,509,000 bu. a  y e a r  ago , sh ow in g  
th a t  the v is ib le  su pp ly  of this, y e a r  is  com ing n e a re r  th a t  o f a  
y e a r  ag o  th an  the fo rm er rep o rts  h a ve  in d icated . T h e  trad in g  
in w h e a t w a s  not u n u su a lly  h e a v y  today, though th ere  w a s  som e 
ch a n g in g  from  D ecem b er to M a y  an d  Ju ly ,  an d  w e  th in k  the 
trad e  g e n e ra lly  w ould be wise, to fo llow  th is  m ove, an d  g et out 
o f th e ir  lo n g  D ecem b er w h e at, fo r  reaso n s pointed  out to you 
in our le tte rs . B u y  M hy w h e a t on the breaks.' W e a re  fr ie n d ly  
to th a t option,.

C o rn : T h ere  w a s  som e liq u id ation  in D ecem b er corn  today,
re su lt in g  in th a t  fu tu re  c lo sin g  % c lo w er than  y e ste rd a y , w h ile  
M ay  corn  closed  un ch an ged , an d  M a y  now  b e in g  l% c  h igh er 
than, the, D ecem ber, o r a, w id en in g  o f the d ifferen ce b etw een  
the p r ice  o f M a y  an d D ecem b er o f y8 o  o ver the d ifferen ce  p re 
v a ilin g  la s t  even in g . W ith  h e a v ie r  re ce ip ts  o f corn, D ecem ber 
corn  w ill se ll co n sid era b ly  lo w er an d  w e  look fo r  a  s till w id er 
d ifferen ce  b etw een  the p rice s  o f the tw o options m en tioned  a s  
M a y  w ill n ot declin e m a te r ia lly  u n til D ecem b er h a s  had1 a 
p re tty  good b re ak , w h ile  D ecem b er w ill fo llow  the cash  m a r 
k et, o w in g  to the n e a rn e s s  o f D ecem ber. R e c e ip ts  w ere  on ly  
m od erate  an d  estim a ted  fo r  tom orrow  v e r y  ligh t, ow in g  to the 
v e r y  in clem en t w e a th e r  p re v a ilin g  th rou gh  th e  cou n try, but 
m uch colder w e a th e r  is  predicted! fo r  to n igh t an d  tom orrow , an d  
w e m u st h a v e  cold, c le a r  w e a th e r  i f  th e corn is  to a r r iv e  in 
good condition . Y o u  k n o w  our v ie w s  on corn. W e w ould not 
a d v ise  b u y in g  M a y  ju s t  now , but th in k  on a n y  litt le  b re ak  
fro m  p re v a ilin g  p rice s  it  w ill p rove a  good p u rch ase  andi you 
should  ta k e  a d v a n ta g e  o f it.

Jo h n  D ick in so n  &  Co., C hicago , N o v. 20: W h e a t: R u led
n erv o u sly  w ith in  y2 c ran g e  an d  fin a lly  closed  fra c tio n a lly  below  
y e ste rd a y . V olum e of b u sin ess  so m e w h a t la rg e r  th an  o f la te , 
a lth o u gh  la rg e ly  p ro fessio n a l. N o rth w estern , m a rk e ts  w ere  
c lo se ly  w a tch ed  an d  the b lizzard  now  ra g in g  th ere  w ill lik e ly  
fu r th e r  cu rta il rece ip ts. W o rld ’ s  v is ib le  su p p ly  d ecreased  660, - 
000 bu. com pared  w ith  in cre a se  y e a r  ag o  3,374,000 bu. T h ere  
w a s  a  good dem and fo r  c a sh  w h e a t in  sam ple m a rk e t  a t  y e s te r 
d a y ’ s  p rices. C o n sid erab le  D ecem b er w h e a t w a s  sold today, 
w h ich  b efore  c lose induced! liquidation, o f M ay. W e re p e a t  our 
a d v ic e s  to  b u y  M a y  w h e a t on th e  so ft  spo ts an d  be lieve  price 
w ill soon be estab lish ed  ab ove 80c to s ta y .

C o rn : M a rk e t  w a s  dull a ffa ir , w ith  D ecem b er liq u id atio n s
so m e w h a t pronounced. M ore d is ta n t  fu tu re s  held stead y . 
H e a v y  ra in s  th rou gh  th is  s ta te  a re  ex p e cted  to in te rfe re  w ith  
m a rk e tin g s . In  sam ple  m a rk e t  cash  corn  s te a d y  to y2 c  h igh er, 
w ith  o ffe rin g s  ligh t. R e s t in g  o rd ers  should be k e p t in so a s  to 
ta k e  a d v a n ta g e  on a n y  te m p o ra ry  dip in M ay  p rice . I t  m ay  be 
so m e w h a t e a r ly  y e t  b e fo re  a n y  ad v a n ce  of con sequen ce se ts  in, 
but w e co n sid er r is k  on long s id e w ill p ro ve  s lig h t arou n d  43c.

O ats: R u led  w ea k e r, w ith  p rin c ip a l p re ssu re  on D ecem ber.
R e c e iv in g  h o u se s bo ugh t M ay  an d  sold  D ecem b er a t  i y 2 c  sp read  
— la rg e s t  in, som e tim e. C ash  s a le s  h e a v y  a t  ab o u t 400,000 bu. 
p r in c ip a lly  on N e w  E n g la n d  bids. W e con tinue our ad v ices  to 
b u y  M ay  o a ts  w h e n e ve r w eak .

* * *

M ilm in e-B o d m a n  G ra in  Co., C h icago . N ov. 20: W h e a t: T h e
w h e a t m a rk e t  opened stead y , ru led  s te a d y  a n d  closed stead y , 
the e n tire  flu ctu atio n s fo r  M ay  b e in g  on ly  ab o u t % c, w ith  the 
c lo se  p ra c t ic a lly  a t  y e s te rd a y ’ s p rices. T h e  n ew s does not 
ch a n g e  m a te r ia lly . T h e re  a re  no la rg e  rece ip ts  anyw here:, and 
th e y  ra n g e  ab o u t 1,000,000 bu a t  a ll p r im a ry  points. L iverp o o l 
did n ot respo n d  to our firm n ess o f y e s te rd a y  on acco u n t of 
e s t im a te s  on the A u stra lia n  crop sh o w in g  up m uch better. 
B ra d s tr e e t ’ s w o rld ’ s  v is ib le  w a s  bullish , sh o w in g  a  d ecrease  
of 660,000 bu. a g a in s t  an  in cre a se  of over 4,000,000 bu. la s t  w eek  
an d  3,500,000 bu. a  y e a r  ago . T h e n o rth w estern  re c e ip ts  keep 
dow n  an d  seem  to g ro w  s m a lle r  in stea d  o f la rg e r . C h icago  
seem s to b e  s u ffe r in g  fro m  the la rg e s t  s to ck s  an d  the w e a k e st  
fe e lin g , an d  th e  tra d e rs  to d ay  did n ot seem  to be influenced  
to  a n y  g re a t  e x te n t b y  a n y  of th e  bu ll n ew s. T h e  fe a r  of 
fu r th e r  D ecem b er liq u id ation  g a v e  th a t  m onth a  w e a k  tone, 
an d  th e  bu ll n ew s fe ll on b a rre n  ground. W e be lieve in w h eat, 
b u t fo r  the p rese n t it  w ill req u ire  p atien ce  an d  p erse veran ce  
to  secu re  good  resu lts .

C orn  an d  o a ts : T h e  fe a tu re  in both corn, an d  o a ts  h a s
been con tin ued  liq u id atio n  o f th e  D ecem b er ho ld ings, b y  w h ich  
the d iscou n t fo r  the n e a r -b y  m onth h a s  been fu r th e r  in 
creased . A  good dem an d  p reva ile d  fo r  M ay, w hich , h o w 
ever, cam e la rg e ly  fro m  the se lle rs  o f D ecem ber. U n settled  
w ea th er h a s  a  ten d en cy  to  firm  the corn  m ark e t, and 
the M a y  d e liv e ry  c lo sed  s lig h tly  b etter, b u t D ecem b er su ffered  
a litt le  th ro u gh  liqu id ation . In  o a ts  th ere  h a s  been, som e w e a k 
n e ss  evid en ced  g en era lly , m ore p a r t ic u la r ly  in the D ecem ber. 
T he cash  m a rk e ts  w ere  s te a d y  to  a  lit t le  firm er.

* * *
L o g a n  &  B ry a n , C h icago , N ov. 20: W h e a t: I t  c e rta in ly  Is

d isco u ra g in g  w a it in g  fo r  w h e a t to respond  to le g itim a te  in flu 
en ces. T h e  m a rk e t  is  down, a t  low  le ve l b ecau se  of the b ig  run 
of w in te r  w h e at, w h ich  w a s  fo rce d  to C h icag o  e a r ly  in the s e a 
son, b ecau se  o f v e r y  b e a r ish  e s t im a te s  m ade on th e  sp rin g  
crop  ab o u t h a r v e s t  tim e, b e ca u se  of th e  arg u m e n ts  u sed  e a r ly  
in the seaso n  to, show  th a t  th is  co u n try  w ould  h a ve  a  su rp lu s 
fo r w h ich  th e re  w ould  b e no ad eq u a te  dem and. E v e r y  one of 
th ese b e a r ish  in flu en ces is  e ith e r  exploded  or exh au sted . T h ere  
is  a  dem an d  fo r  No. 2 red  w in te r  in  th is  m a rk e t  a t  th e  D e 
cem ber p rice . M uch of th e  w h e a t here is  not fo r  sale , even  a t  
th is  level. S to ck s  a re  n ot in cre a s in g , so a s  to  be a  b e arish  
fe a tu re . T h e s p r in g  crop h a s  tum bled  fe a r fu lly  from  the e a rly  
h igh  estim a tes. E x p o r t  c le aran ces  to  d ate  show  th a t  the s u r 
p lus w ill be, cared  fo r. T h e  sp rin g  w h e a t s itu a tio n  is  the m ost 
b u llish  e v e r  seen  in, a  n orm al y e a r  in  th e n o rth w est. B ra d -  
s tre e t ’ s d ecrea sed  w o rld ’s  s to c k s  660,000 bu., w h e re  th e re  w a s  
an  in cre a se  o f n e a r ly  4,000,000 bu. a  y e a r  ago. N o rth w e st e le 
v a to rs  a re  re p o rtin g  le ss  g ra in  th an  o rd in a ry  a t  th is  tim e of 
y e a r . T h e  v e r y  s t if f  ca sh  p rem iu m  of 4@ 4% c co n tin u es a t  M in 
n eap olis. A g a in st  a ll th e se  p o sitive  bull fe a tu re s  the trad e  m et 
w ith  lit t le  n o rth w e st se llin g , som e se llin g  b y  brokers, fo r  a  le a d 
in g  lo ca l e le v a to r  Arm , an d  p o ssib ly  th ere  w a s  a  litt le  fu r th e r  
D ecem b er liqu id ation . I t  seem s but a  sh o rt tim e m u st e lap se  
b e fo re  th ese  in flu en ces w ill be b ru sh ed  asid e, an d  the m a rk e t 
w ill growi b ro ad er an d  stro n g e r a s  it  m a k e s  a  n a tu ra l ad van ce .

C o rn : I t  c e r ta in ly  is  v e r y  slow  sled d in g  fo r  the corn  b ears ,
w h o  w e re  go in g  to  p u t th e  M a y  p rice  down to 40c a f t e r  the la te  
crop figu res  w e re  announced. T h e  b est b re ak  the m a rk e t  
h a s  bad  s in ce  th a t  tim e h a s  been y 2 c, an d  each  tim e it  h as

turned  firm  and m ad e som e reco very . B a d  w e a th e r  is  now 
ch eck in g  the n ew  corn m ovem ent. W h ile  e le v a to r  p e o p le  werej 
h a m m erin g  the D ecem ber price, a  litt le  today, com m ission  p eo
ple took the M ay  o fferin gs, an d  th a t m on th closes a  litt le  firm er. 
T h ere  is on ly  140 c a r s  fo r  tom o rro w ; B ra d s tre e t ’s  d ecreased  
sto ck s  e a st  o f the R o c k ie s  n e a r ly  900,000 bu. I t  seem s th a t 
p r ic e s  should show  som e con cession  a t  th is  season , in v ie w  
of th e  g re a t  crop, b u t so fa r  it  is  s low  w ork .

O ats: P r ic e s  closed! 14e lo w er fo r  D ecem b er and  J/8c lo w er
fo r  M ay. A b o u t the on ly  th in g  of im p o rtan ce  in the, p it w a s  
th e  ch a n g in g  of h o ld in gs from  D ecem ber to M ay  b y  cash  
an d e le v a to r  in te re sts . L ig h t  rece ip ts, bad  w ea th er, re s t in g  
orders in M a y  a t  each  fra c tio n  decline, a re  the su p p o rtin g  in 
fluen ces. W hen, D ecem b er liq u id ation  is  out of th e w a y  the 
M ay  o a ts  shonld bull ea sily .

* * *

H . P o eh ler  C om pany, M inn eapolis, N ov. 19 : S in c e  h a rv e st
tim e th e se  le tte rs  h a ve  p ictu red  the g en era l w h e a t s itu a tio n  as  
w a rra n t in g  much, h ig h er p rices, on the th e o ry  th a t E u ro p e  
w ou ld  need a ll th e  w h e a t w e could p o ssib ly  sp are , th a t the 
n o rth w estern  crop w a s  v e r y  o rd in a ry  an d  fa r  below  gen era l e s 
tim a tes , th a t the w in te r  w h e a t crop w a s  a lso  below  g en era l e s t i
m ates, and  th a t  p rice s  w ere  m uch too low  an d  m u st sell m uch 
h ig h er u ltim ate ly . D u rin g  th a t  tim e th ere  h a s  been ad van ce , 
but not n early  enough to  m eet tru e  conditions. M oreover, 
s in ce then, the A rg e n tin e  s itu a tio n  h a s added  to the stre n g th  
o f the fo re ign  s itu a tio n  an d  h as m ade th e  g en era l s itu atio n  
stro n ger. T h e  co n tro llin g  fa c to rs  a re  becom in g w ell defined to 
the a v e ra g e  trad er, w h o  h as been, up to date, slow  in a d ju s t 
in g  h is v iew . M inor fa c to rs , such a s  la rg e  s to c k s  in, C hicago , 
liqu id ation  of D ecem ber w h e at in th a t  m a rk e t  an d  p o ssib ly  
la rg e  rece ip ts  som e tim e or oth er in the n o rth w est, h a v e  r e 
ceived  too much, atten tio n , fo r  th e y  w ill d isa p p ea r and in the 
end cu t no figure. W h at m u st be con sidered  r ig h t a lo n g  is 

I the d om in atin g  fa c to r  b a ck  o f a  su pp ly  an d  dem and s ta n d 
point, p rese n t an d  fu tu re . W orld  sh ip m en ts  a re  g ro w in g  
sm aller, th e  am ou n t on, ocean p a s sa g e  is sm a lle r  th an  a  y e a r  
ago. and! our v isib le  supply, th a t sp ru n g  up lik e  a  m ushroom  
d u rin g  the e a r ly  ru sh  of w in te r  w h eat, h a s  n ot in creased  
m uch, an d  a t  the p rese n t ra te  it w ill soon be no la rg e r  than  
a  y e a r  ago,. T h e  C h icago  sto ck s  a re  th e re fo re  a  bull fa c to r  
in stea d  of a  b e arish  one, b e ca u se  o f the fa c t  th a t  a  b ig  p art 
o f th e  v is ib le  su pp ly  is  a t  one point, n ot ev en ly  d istribu ted . 
F o re ig n e rs  k n ow  th is  fu ll w ell an d  w ill not be influenced  b y  the 
actio n  of the Chicago, m ark e t.

B u y  w h e at on the so ft spo ts or reactio n s. T h ere  w ill m ost 
lik e ly  be reactio n  a g a in  from  to d a y ’s ad van ce . B u y  it  on such 
reaction .

* * *
E . W . W pgn er, Chicago,, N ov. 17 : W h e a t: T h is  h a s been

the w ee k  of a  w e ll-en g in eered  r ise  in w h e a t th a t  looks lik e  a 
p re p a ra to ry  m ove fo r  im p en d in g  D ecem ber liqu idation .

L iq u id atio n  o f D ecem b er co n tracts  m a y  be le ss  se v e re  than  
expected , a s  sm all d oses of the q u ad ren n ia l ip e ca c  h ave  been 
g iven  in  d isg u ised  form  to m ak e the D ecem b er potion  le ss  
d rastic .

Should  th is  be th e  case, w e  w ill h a v e  the chron ic c lean in g  
up o f th e  crop a ll the m ore th rou gh  n ext M ay, g e tt in g  rid  of 
th e  old an d  re a d y  fo r  the n ew  crop.

N a tu re  a lon e can  n ow  b rin g  re lie f in, th e  w a y  of a n  a d 
v a n ce  b y  som ew h ere la y in g  a  h e a v y  h an d  on the g ro w in g  crop 
D esign , th rou gh  an  in cre ased  a crea g e , in d icate s  lo w er p rices.

F a rm e rs  m a y  m eet an d  fo rm  a llia n c e s  and  “ reso lu te  till 
the cow s com e hom e,”  b u t u n til a c re a g e  is  reduced  th e ir  action  
need  not be tak en  serio u sly .

One can n ot ob serve  the g o v ern in g  con d ition s o f th e  w h e at 
m a rk e t  c lo se ly  w ith o u t b e in g  con fron ted  b y  a  s itu a tio n  r e 
v e rs e  to th a t  o f som e tw o  y e a r s  ago.

T h e  im p o rtin g  n atio n s h a v e  la te ly  ra ise d  m ore fo r  th e m 
se lv e s  a t  hom e an d  the ex p o rtin g  n ation s h a ve  ra ise d  more, fo r  
Sh ipm ent ab road . T h is  ough t to  con vince us o f the gen era l 
situ atio n .

B u t  th ere  is  a  s t ill s tro n g e r th in g  fo r  the ex cep tio n a l trad er 
to b e t on, an d  th a t is  the e v e r la s t in g  p e rv e rs ity  of the a v e ra g e  
sp ecu la to r to  buck  a g a in s t  the n a tu ra l trend.

So m eth in g  o ver tw o y e a r s  a g o  m ille rs  w ere  p a y in g  $ 1 .10  fo r 
w h e a t an d  w ere  u n ab le  to  su pp ly  th e ir  flour tra d e ; then  sp e cu 
la to rs  p ersis ted  in  se llin g  fo r fu tu re  m on th s a t  a  d iscoun t of 
25 cen ts a  bushel.

T h e sam e p red o m in atin g  c la ss, con fused  b y  car  blockades, 
durum, w h eat, R u s s ia n  fa m in e  and fro s ts  an d  lo cu sts  in A r 
g e n tin a  a re  ta lk in g , w r it in g  an d  a rg u in g  fo r  a  bu ll m a rk e t 
r ig h t a g a in s t  th ese fa c ts .

T h e y  u rge  the p u rch ase  of w h e a t in the fa c e  o f s te a d ily  
accu m u latin g  s to c k s  an d  th e  ho ld in g  of th e  sam e a t  an  e x 
pen se of som e 8 cen ts a  bushel u n til a  s t ill g re a te r  crop h as 
tim e  to, m a tu re  fo r  the m ark et.

I t  is  a  lam e and im poten t con clusion  th a t durum  w h e a t is 
not w h eat, but th a t  C h icago  “ No. 2 R e g u la r ”  is  w h e a t; th a t 
a  c a r  s trin g e n cy  is  a  w h e a t s tr in g e n c y ; an d  th a t  ou tsiders  w ill 
not get on to  the fa c ts .

P eo p le  of com m on sen se  should k now  th a t s in ce the G ates  
co terie  m ad e th e ir  dum p, th ere  h a s n e v e r  been an  ea stern  h o ld
in g  o f w h e a t; th a t  th e re  is  none now, but th a t  the w h e a t is 
a scrib ed 1 to e v e ry  m illio n a ire  o f n atio n a l rep u te  fo r a  blind 
T h e e le v a to r  m a n a g e rs  h ere  ow n e v e ry  bushel.

I s t ill a d v ise  no b u y in g  o f w h e a t t ill a t  a n  e x tre m e ly  low  
price . W h ea t w ill, un der the e le v a to r  m an agem en t, ad van ce  
an d  drop w ith in  a  n a rro w  ran g e  u n til w e  a re  th rou gh  w ith  th is ' 
crop an d  u n til the e le v a to r  c inch  is  cut an d  “ b u sted .”

* *

H ID E  A N D  F U R  M A R K E T .
N o rth w estern  H id e  &  F u r  Co., M inn eapolis, N o v. 19 .— T he 

h ide m a rk e t  h a s  rem ain ed  ste a d y  th is  w eek. T h e g en era l run 
of h ides b rin g  the p rice s  quoted. Good b u tch er lo ts fu lly  cured 
w ill b rin g  *4 cen t m ore, b u t it  w ill be but a  sh o rt tim e w hen w e 
look fo r  a  declin e o f a  14 c. to y2 c .

T h e  im p ro vem en t in th e  p r ic e  of ta llo w  o f la te  is  th o u gh t 
to h a v e  been  cau sed  b y  th e  g re a t  cotton  specu la to r, S u lly  t r y 
in g  to g et a  corn er on tallo w . I f  th is  r e a lly  be true, the p rese n t 
p rice  m a y  not be m ain ta in e d  long.

F u rs . D e a le rs  a re  now  g e tt in g  out th e ir  p rice  lis t  and  those 
w ho h a ve  not rece ived  them  w ill no doubt soon. T h e  p rices 
w ill be su b s ta n t ia lly  a s  la s t  w in ter. I t  is  be lieved  th a t the, p rice  
on sk u n k s  w ill h a ve  to  be lo w ered  ere  long, a s  th ere  is a  
la rg e  sto ck  c arried  o v er  in  th is  co u n try  an d  in E u ro pe , but "the 
e ffect o f the w ea th er, e ith er cold or w arm , on the sa les  of 
m ad e-u p  g a rm e n ts  w ill h a v e  m uch to d!o w ith  the s e tt lin g  of 
va lu es . T h e outlook fo r  m ost a ll o th er k in d s of fu rs  seem s
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UNION S T O C K  Y A R D S
IS the best equipped  and m ost advanta= 

geous m arket for live stock sh ip p ers  in 
the Northwest. It is connected  with all 

railroads and w an ts  1000 b ee ve s ,  5 00 0  
hogs, and 1000 s h e e p  daily. Y our ship
m ents  invited.

SOUTH ST. PAUL, M ININ. Big Sale Barn for Horses

Live Stock Markets.
(S p e c ia l C orrespo n den ce to the C o m m ercia l W est.)

Hogs.
South St. Paul, Nov. 21.—Receipts of hogs at six big 

markets for the first three days of this week total 200,000, 
compared with 130,000 for the first three days last week, 
and 210,000 for the same three days last year. South St. 
Paul received about 10,818 hogs the first three days this 
week, against 12,848 for the first three days last week, 
and 14,396 for the like three days last year. Combined re
ceipts of hogs at six large markets last week were 311,100, 
against 265,700 for the week previous, 236,900 for the 
same week last month, 362,000 for the same week last 
year, 275,000 for the same period two years ago. Re
ceipts here last week were 25,100, compared with 23,500 
for the preceding week, 17,000 for the same week last 
month, 24,800 for the same week last year, and 27,300 for 
the like period two years ago.

There was a very liberal movement of hogs the latter 
days of last week, but) the first days of the present week 
the supplies have not been so large. The quality has con
tinued good, and as a result of this range of prices has 
narrowed. Good light and mixed are moving within a 
dime spread and butchers are selling within a nickel range. 
There was a fluctuation in values last week, the close be
ing about 5c lower than the close ofi the preceding week, 
and two days this week there were declines aggregating 15c. 
Choice load of Yorkshire hogs landed yesterday at $6.05, 
a premium! over the rest of the market. Bulk sold today 
at $5.90(0)5.95, against $5.80(0)5.85 a week ago, $4.55(0)4.60 
a year ago, $4.25(0)4.30 two years ago, and $3-85@3-95 three 
years ago today. Quotations: Light, $5.90(0)5.95; mixed,
$5.85(0)5.95; butchers, $5.95(0)6.00; heavy packing, $5.60(a)

Combined receipts at six important markets the first 
three days of the week total about 150,000, compared 
with 160,000 the first three days last week, and 165,000 the 
same three days last year. South St. Paul received 7,480 
the first three days this week, 15,745 the same three days 
last week, and 11,807 the like three days last year. Total 
receipts of cattle at six big markets last week were 237,- 
200, compared with 198,800 for the previous week, 218,400 
for the same week last month, 212,600 for the same week 
last year, and 210,000 for the corresponding week two 
years ago. Local receipts last week were 22,000, against 
19,700 for the week previous, 28,500 for the like week last 
month, 14,200 for the same week last year, and 23,900 
for the corresponding week two years ago.

Receipts of cattle have decreased considerably this 
week, the dropping off representing a partial cessation 
of western shipping. Indications are that there will still 
be a showing of range cattle in market circles, but during 
the next two weeks the end of the movement will come. 
Offerings have been principally native cattle, and the 
quality has been just medium. Grain fed stuff has been 
scarce, though demand is strong for this kind. Stockers 
have advanced 15 to 25c this week, and the market has 
been active at the higher level. Feeders have remained 
steady, with the market active. Veal calves are steady 
with the best time of last week, with the feeling for the 
common ends some better. Bulls steady.

Sheep.
Six important markets show aggregate sheep receipts 

for the first three days of this week of 170,000, com
pared with 190,000 for the first three days of last week, 
and 150,000 for the same three days last year. South St. 
Paul received about 22,519 sheep the first three days this 
week, 32,731 for the first three days last week, and 8,836 
for the like three days last year.

Aggregate sheep-receipts at six big markets last week 
were 273,600, compared with 302,700 for the week pre
vious, 292,800 for the same week last month, 218,900 for 
the like three days last year, and 280,000 for the corre
sponding period two years ago. Receipts here last week 
were 49,400 sheep, against 37,500 for the previous week, 
51,200 for the like week last month, 11,500 for the same 
Week last year, and 30,400 for the corresponding period 
two years ago.

The run of sheep has been liberal, and the trade has 
been fairly active. Business has been largely in feeding 
sheep, and the market is stronger for this class of sheep 
than a week ago. Good wethers are| selling for feed lots 
at $5.00, with good ewes at $4.25. Choice killing ewes 
have been selling at $5, and choice wethers have been 
quoted at $5.10. The lamb market remains steady at last

week’s best time, and large lots of choice stuff have been 
selling at $7.00. The tone for the cull ends about the 
same as a week ago.

Quotations: Killing sheep and lambs: Wethers, $4 -5 °
to 5.10; good to choice ewes, $4.50 to 5-00, common to 
fair, $3.75 to 4.25; good to choice yearlings, $5.25 to 5 7 5 1  
common to fair, $4.50(0)5.25. Spring lambs, good to prime, 
$6.25 to 7.00, fair, $5.50 to 6.00, common, 4.00 to 5.50. 
Bucks, $2.25 to 3.50. Feeding sheep and lambs: Wethers, 
$4.50 to 5.00; yearling wethers, $5-25 to 5-6°; ewes, $3.50 to 
4.25; buck' lambs, $4.00 to 5.00; good to choice western 
lambs, $5.50 to 6.15; natives, $5.00 to 5.25.

R e ce ip ts  a t  th e  So u th  St. P a u l y a rd s  th u s  fa r  in 1906 w ith  
co m p arative  fig u res :

H ogs

1906. 1905. Inc. D ec.
377,993 391,130 13 ,13 7
54,853 49,995 4,858

738,319 722,159 16,160
615.745 757,459 14 1,7 14

9,018 5,283 3’, 735
28,190 28,364 "Ì74

R e c e ip ts  of live  sto ck  a t  So u th  St. P a u l fo r  the w eek  ending
W ed n esd ay, N ov. 2 1, 1906.

C attle .
T h u rsd a y  ..............................   2,769
F r id a y  .......................................  1,9 14
S a tu rd a y  ................................. 1,664
M on day ...................................  3,205'
T u e s d a y  ................................... 1,775
W ed n esd ay  ............................  2,500

T o ta ls  .................................13,827

H ogs. Sheep. H orses. C ars.
3,757 9,976 196
2,873 2,022 1 17
5,618 4,682 264 166
2,428 13,704 217
4,590 2,015 4 123
3,800 6,800 167

23,066 39,199 268 986

R e ce ip ts  of live  sto ck  a t  So uth  S t. P a u l fo r  the w ee k  en d ing 
W ed n esd ay , N ov. 22, 1905.

C attle . H ogs. Sheep . H o rses. C ars.
T h u rsd a y  ...................    789 2,612 286 3 61
F r id a y  .......................................  1,809 3,616 3,909 78 132
S a tu rd a y  ................................. 1 ,19 7  2,603 367 28 83
M on day ...................................  6,504 2,925 7.833 75 340
T u e sd a y  .......................... .. . .  3,196 5,529 521 20 201
W ed n e sd ay  ............................  2,107 5,942 482 . . . .  155

T o ta ls  ................................ 15,602 23,227 13,398 204 972

R an ge  of Hog Sa les .
T h is  W eek . P re v io u s  W eek.

T h u rsd a y  .................................................$5.60@ 6.00 $5 .75@ 6 .05
F r id a y  ........................................................ 5.90@ 6.05 5 .8 5@ 6 .10
S a tu rd a y  .................................................  5.85@ 6.0& 5 .6 5@ 6 .10
M o n d a y '..................................................... 5 .80@ 5.95 5 .6 0 @ 6 .10
T u e sd a y  .................................................... 5 .70@ 5.90  5.40@ 6.00
W ed n e sd ay  .............................................  5.85@ 6.00  5 .75@ 6.00

B ulk  of Hog Sa les .
T h is  W eek . P re v io u s  W eek.

T h u rsd a y  .................................................$5.80@ 5.90  $5 .85@ 5.95
F r id a y  ...................................................... 5 .90@ 5.95 5 .9 0 @ 5 .95
S a tu rd a y  .................................................  5 .90@ 6.00 5.90@ 6.00
M on day .....................................................  5 .80@ 5.90  5.90@ 6.00
T u e sd a y  ...................................................  5 .8 0 @ 5.85  5,_80@5.85
W ed n e sd ay  ............................    5 .90@ 5.95 5.80@ 5.85

Condition of Hog M arket.

T h is  W gek. P re v io u s  W eek.
T h u r s d a y .................... 5c h igh er. S tea d y .
F r id a y ............................B ig  5c h igh er. 5c h igh er.
S a tu rd a y ..................... Open, s te a d y ; close, 5c h igh er.

5c low er.
M o n d a y ........................ 10c low er. 5c low er.
T u e s d a y ........................5c low er. 10 c  low er.
W e d n e sd a y ................. 10 c  h igh er. C lose, 5c low er.

C om pa rat ive  Rece ipts  of Cattle .
T h is  W eek . P re v io u s  W eek . Y e a r  Ago.

C h icag o  ................................. 86,000 74,700 71,700
K a n s a s  C ity  ......................  54,100 40,100 63,200
So u th  O m aha .................... 30,600 25,800 23,100
So uth  St. Jo se p h  .............  16,200 14,200 17,200
E a s t  S t. L o u is  .................... 28,300 24,300 23,200
South  St. P a u l .................  22,000 19,700 14,200

T o ta ls  ..............................  237,200 198,800 212,600

C o m pa rat ive  Rece ipts  of Hogs.
T h is  W eek . P re v io u s  Wleek. Y e a r  A go.

C h icago  ...................................  140,000 112,000 161,000
K a n s a s  C ity  ........................... 56,000 47,300 65,900
South. O m aha ........................  26,200 24,200 34,000
South St. Jo s e p h ...............  30,800 29,500 33,300
E a s t  S t. L o u is  ......................  33,000 29,200 43,000
South  S t. P a u l ....................  25,100 23,500 24,800

T o ta ls  ..............................  3 11 ,10 0  265,700 362,000

C o m pa rat ive  Receipts  of  Sheep.
T h is  W eek . P re v io u s  W eek . Y e a r  A go.

C h icago  ...................................  101,000 120,000 115,000
K a n s a s  C ity  ........................  41,600 31,000 32,300
South  O m aha ...................... 65,000 90,200 43,400
So u th  St. J o s e p h ...............  12,000 10,300 9,400
E a s t  St. L o u is ...................... 4,600 13,700 7,300
South  S t. P a u l .................... 49,400 37,500 11,500

T o ta ls  ............................... 273,600 302,700 218,900
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What’s in a Name?
—Shakespeare

The best of prophets of the future
is the past • — Byron

For a generation Pillsbury 

has meant “ best” to every 

seller and user of flour.

It has a good name.

P i l l s b u r y ’s

B e s t

IBES
5  ''.AXXXX , 
2

THE FLOUR
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William Commons Frank W. Commons HowardlW. Commons

CO M M O NS &  COMPANY
Grain Commission Merchants

M i n n e a p o l i s  a n d  D u l u t h .
Receivers and Shippers of Wheat, 
Coarse Grains and Flaxseed. Or
ders for Future Delivery Executed 
in all Markets.

C H I C A G O  C O R R E S P O N D E N T S :

A R M O U R  G R A I N  C O M P A N Y

J. L. M cC A U L L , President S. J. M cC A U L L, Secretary
R. A. D IN S M O R E , V lce-Pres. A. M. D IN S M O R E , Treasurer

The McCaull-Dinsmore Co.
GRAIN COMMISSION 

M ERCHANTS

915-10-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

BARNUM GRAIN COMPANY
MINNEAPOLIS 
AND DULUTH

Grain and Commission 

Merchants

Clinton Morrison, Pres. E- E. Mitchell, Secy.
L. C. Mitchell, V-Pres. H. F. Douglas, Treas. and Gen. Mgr.

Great W estern  
E levator C om pan y

M IN N EA PO LIS, -  M INNESO TA.

Cargill Commission 
Company

DULUTH  AND M IN N EA PO LIS 

Grain and Commission Merchants

W H A L L O N , CASE &  GO.
STOCKS, BONDS, GRAIN and PROVISIONS.

58 Chamber of Up town Office
Commerce. New York L ife  Arcade.

MINNEAPOLIS.
S. B. SH O TW ELL, Mgr. St. Paul Office.

102 Pioneer Press Bldg.

Members: New York Stock Exchange, Chicago Board of Trade, 
Minneapolis Chamber of Commerce, Duluth Board of Trade.

A M E S -B R O O K S  C O .
D U L U T H .  M I N N .

T H E  AM ES-BAR N ES  C O .
N E W  Y O R K  C I T Y

T H E  ZENITH GRAIN  C O .
W I N N I P E G ,  M A N .

S H IP P E R S  A N D  G E N E R A L  O O M M IS S IO N  
M E R C H A N T S .

SPENCER, MOORE & CO .
DULUTH, MINN.

Shipping & Commission Merchants

Andrews & Gage, p  •
Minneapolis * Duluth v l l A l l l

DULUTH MILWAUKEE CHICAGO
E. A. BROWN & CO.

Grain—Commission Merchants
923 Chamber of Commerce, • M IN N EA PO LIS, MINN. 

Liberal Advances made on Consignments.

A. HUHN, President.
JOHN WASHBURN, Vice Brest. P. B. SMITH, Secy, and Treas.

II lJ lIX  f  L IV A T O U  CO.
MINNEAPOLIS, MINN.

TQ0 0 . 0 0 0  Bu sh els  Ca p a c it y  
Ca p it a l  $  2 0 0 , 0 0 0 ° - 2

We make a specialty of furnishing any desired quality of mill
ing wheat that our experience teaches us can be manufactured into 
flour profitably. We solicit your correspondence.

M A R .F I E L D = = T E ,A R .S E , «S N O Y E S
(.I N C O R P O R A  T E D )

GRAIN COMMISSION .  C O M M E R C E .

Offices: CHICAGO, MILW AUKEE, DULUTH,

M INNEAPOLIS M IN N ESO TA.
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C O ST  O F F A R M  P R O D U C T S .
Bulletin No. 48 of the bureau of statistics, United 

States department of agriculture, entitled “cost of pro
ducing farm products,” by Willet M. Hayes and Edward
C. Parker, which is ready for issue, will deal particularly 
with Minnesota field crops. It is designed to show how
ever, by example, how the cost of producing a crop in 
any part of the country may be accurately itemized and re
corded. The investigations upon which the report is 
based were mostly conducted by the Minnesota agricul
tural department experimental station in co-operation 
with the bureau of statistics. A large number of farmers 
have also given valuable assistance by taking note of 
money spent in implements, seeds, and other materials, 
wages of farm hands, time spent in various kinds of farm 
labor, etc. Each day the farmers were visited by persons 
engaged in the investigation and gave an accurate account 
of their operations for the day before and in this way the 
who are actually producing crops for profit. The crops 
studied include corn, flax, hay of several kinds, and wheat. 
The farms in each county are grouped together and the 
figures given are the average of all farms in the group. 
The final figure, or total, is the cost per acre of barley, 
being $9.13 for Rice county, $8.51 for Lyon county, and 
$6.41 for Norman county. For one very extensive farm 
in northwestern Minnesota the cost is $5 -9 7 - After giv
ing the statistics the bulletin will proceed to show how 
several problems in farm management can be solved, and 
will contain interesting and instructive photographs, show
ing how farm lands can be scientifically managed with 
good profit. The bulletin can be obtained from the super
intendents of documents, government printing office.

Form  Commercial Club.
(Special Correspondence to the Commercial W est.)

Huron, S. D., Nov. 19.—The Huron Business Men’s 
Association has been reorganized and incorporated under 
the name of the Huron Commercial Club. At a special 
meeting held recently a new constitution and set of 
by-laws were adopted and about sixty new members were 
admitted to the club. Arrangements have been completed 
for exclusive rooms and permanent quarters for the club 
in the second story of Damn’s auditorium, on Dakota 
avenue. Never before was the interest in Huron’s welfare 
so deep and genuine as at present and one of the most 
prosperous years in the history of the city is looked for 
in 1907.

W E S T E R N  P A T E N T S .
The following patents were issued this week to Minne

sota and Dakota inventors, ag reported by Williamson & 
Merchant, Patent Attorneys, 925-933 Guaranty Loan 
Building, Minneapolis, Minn.:

John E. Argue, Red Lake Falls, Minn., dental tool.
Laura B. Bagley, Minneapolis, Minn., sewing machine 

attachment.
Ernest Butler, Mankato, Minn., rail tie.
William M. Deming, Carthage, S. D., slip clevis.
William D. Freytag, Stillwater, Minn., ironing board.
James J. Gerber, Minneapolis, Minn., spout.
Frank J. Hipp, New Brighton, Minn., fish hook.
Peter O.' Holmgren, Hoffman, Minn., animal poke.
Peter F. Miller, Blooming Prairie, Minn., stanchion.
James N. Pierce, Owatonna, Minn., disk drill.
Herman F. Strehlow, Casselton, N. D., fish hook.
Christen F. Swenson, Minneapolis, Minn., floor 

scraper.

O U R  B L A C K  W A L N U T  P R O D U C T .
Black walnut is produced in) this country at an annual 

rate of about 33,000,000 feet. The larger portion of it 
now comes from southwestern Missouri, Arkansas, Okla
homa and Indian Territory, although there is some scat
tering growth still picked up in Indiana, Ohio, Tennes
see and West Virginia. The most considerable stand of 
the wood remaining east of the Mississippi river is on the 
upper waters of the Guyandotte river, in West Virginia. 
The home demand for black walnut lumber is only for 
comparatively small quantities. Its use is largely confined 
to gun stocks, novelties, electric work, etc. The chief 
demand for walnut comes from Germany, and Hamburg 
is the commercial center of the market.—Southwest Maga
zine.

H O M E S E E K E R S ’ E X C U R S IO N .
The Minneapolis & St. Louis R. R. will sell round trip 

excursion tickets every Tuesday to points in Minnesota, 
Wisconsin, the Dakotas, Manitoba, Saskatchewan and the 
Canadian Northwest, and on the first and third Tuesdays 
of each month to points in South, Southeast, W est and 
Southwest. Rate one fare plus $2.00. Liberal limits and 
stop-over privileges. For rates and further particulars 
call on agents or address A. B. Cutts, G. P. & T. A., Min
neapolis, Minn.

Some in a 

Store

Means More.

Wa s h b u r n - c r o s b y ®

m eba u

Washburn- 

Crosby Co., 

Minneapolis.
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W H Y  L A N D  V A L U E S  A D V A N C E .
The big farms and ranches of the 

far and middle west are being divided. 
The average size of the farm in the 
central states is decreasing, especially 
in wheat regions.

The owners of these big ranches 
have learned that it is more profit
able and better for the land to have a 
dozen families live on a tract the 
year around, raising diversified crops, 
than to employ fifty men thirty daĵ s 
seeding wheat and three weeks at 
harvest time, leaving the land practi
cally uninhabited the remainder of 
the year.

The big cattle ranges of the west
ern plains are rapidly passing away, 
and it is no longer possible for one 
man to control whole townships and 
counties for grazing purposes.

The one man with 10,000 cattle has 
been pushed aside by 100 men each 
with 100 head and under the system 
of dry farming, wheat, barley and 
other crops are now being raised 
where once nothing but buffalo grass 
grew.

The rapidly increasing consump
tion by the people in the large cities 
of vegetables and fruit and the ex
tension of interurban railway lines 
affording quick transit to market have 
tempted thousands of men to go into 
truck and fruit farming. And for 
the purpose, ten, twenty or fifty acres 
will, under intensive methods, pro
duce not only a good living, but a 
fair profit besides.

The increasing scarcity of farm 
labor is also having a decided effect 
upon the big farms. Even with the 
use of machinery a man with a big 
farm every year finds himself more 
and more hedged about with difficul
ties, and he is gradually, though reluc
tantly, dividing up his land into small 
farms, either selling or renting them.

The best farmer can well manage 
only so much land, and the skill that 
is now being developed in agricul
ture makes it possible to earn as 
much money on ten acres as hereto
fore has been earned on two or three 
times as many.

Men who engage .exclusively in 
grain farming or stock raising will 
always maintain large farms because 
wheat and corn cannot be raised as 
profitably on small farms. But for all 
diversified farming, intensive meth
ods must be adopted.

It is simply a question of getting 
the most money out of the land and 
this can best be accomplished by cul
tivating to the limit every foot of 
ground and applying to the effort the 
highest agricultural skill.—American 
Farm World.

awakening of wide regions hitherto 
asleep in the lethargy of barbarism 
and semi-civilization.

There is no reason why the change 
should not go on indefinitely. The 
natural resources which are being 
made useful to mankind are of enor
mous extent and variety. They prom
ise great things for many countries 
which 'have never utilized their op
portunities, in the modern sense.

The wide base on which rest the 
good times the world enjoys augurs 
well for the stability of, prosperity. 
The great number of sources from

Double daily train service to New Orleans. 
Send for a free descriptive booklet.

Connects with Southern Pacific Steamship 
leaving every Wednesday afternoon for Havana. 
Send for free illustrated folder on Cuba.

Through tickets, rates, etc., of I. C. R. K 
gents and those o f connecting lines.
A. H. H A N S O N , P A S S .  T R A F F I C  M g r . ,  C H I C A O O .

~ h a t c h . f i F N F R A i .  P a r r . A g e n t . C m c A r "

which business and industry derive 
their remarkable vitality is sound evi
dence that there will be no sudden 
and general adverse change. Depres
sion will come again, no doubt; but 
there is nothing which indicates that 
it is near.—Cleveland Leader.

Complete Equippers of Grain Elevators

Modern
Grain Elevator 

M achinery
ELEVATOR BOOTS

ELEVATOR BUCKETS 
TURN HEADS

POWER SHOVELS
BELT CONVEYORS 

CAR PULLERS 
INDICATOR STANDS 

LINK BELTING
FLEXIBLE LOADING SPOUTS

In fact everything for the Com
plete Equipment of Country and 
Terminal Elevators. Our Catalog 
Sent Promptly on Request.

The

Midland Machinery Co.
MINNEAPOLIS, MINN.

G o o d  R e ason s for 
Chicago Travelers 
U sin g  th e

North-W estern Lim ited
A  T H R I V I N G  W O R L D .

In the first half of the current year 
the exports of eight leading commer
cial nations showed a gain of about 
$475,000,000 over the corresponding 
part of 1905. The rate of increase 
was more than II percent. The ac
tual growth was greatest in the 
United States and the United King
dom; the rate percent of expansion 
was highest in Japan, Belgium and 
Austria.

This enormous development of the 
export trade of advanced nations rep
resents, in some degree, larger ex
changes among powers of the first 
class. They are trading more with 
one another. But in great measure it 
stands for the progress of parts of 
the world which have been backward. 
It means the broadening of markets 
which are being built up in lands un
til lately indifferent to the opportuni
ties of modern comemrce.

The growth of the export trade of 
great nations is a sign and proof of 
the progress of the world. It shows 
that the rate of gain now prevailing 
is notably high. It reflects the

The cars on this train are all new and built 
with heavy steel frames, reinforced with 
steel girders in such a way as to secure a sum 
total of strength to stand any emergency.

T h e  NORTH-WESTERN LINE
Has 245 miles of double track (more building).
This in itself adds to the safety of travel, and as 
a further precaution the entire distance—Twin 
Cities to Chicago — is protected by the Block 
Signal System, the best device known for the safe 
handling of trains.

TICKETS :{ ............3 9 6  R o b e rt S tre e t ,  S t. P a u l.
6 0 0  IM icollet A v e n u e , M in n e a p o lis .
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T H E  S H O R T  LINE  
TO OMAHA,DES MOINES 

AND KANSAS C ITY  
J. G.  R I C K E L ,  C.  T .  A.

424  Nicollet Avenue, 
M INNEAPOLIS, - MINN.

B C = 3 3 —

_ 51. LU U IÜ5
ANP CHICAGO

CHICAGO
GREAT
WESTERN

M a p l e

} ^ >  B E T W E E N

Chicago, St.Paul, 
Minneapolis,

Des Moi nes,St Joseph,| 
Kansas City, 

Council Bluffs and 
Omaha.

E Q U I P M E N T  RIGHT, 
T I M E  R I G H T ,  

S E R V I C E  R I G H T .  
I T ’S A L L  R I G H T .  <4

J .F .E l in e r ,G .P .A . ,S t .P a u l ,m n n .

■

SUCCESS
In the Gulf Coast Country

Here is an example of what YOU could do.

$100 from an eighth 
acre of Celery.

| Mr. Chas. Lindsey, of Olmito, Tex., is the pioneer
celery raiser in the Gnlf Coast Country. He had no 
experience in raising it and it had not before been tried 
in that country. This Spring, as an experiment, he 
planted an eighth acre. The crop sold for $100. Judge 
for yourself what the result would be if you should 
plant five or ten acres and give it the proper care.

If you will write Mr. Lindsey, at Olmito, he will tell you 
«  more about his wonderful success.

Making monev seems to be the easiest thing in the world for 
the Gulf Coast farmer. But he gams more than that. He makes a 
home for himself in a climate like that of Southern California— 
mild in Winter and cooled by Gulf breezes in Summer.

Wouldn’t you like to have a small farm in the Gulf Cyast 
Country where success does not depend on uncertain weather with 
irregular rainfall?

NOW the land is cheap and you can get it on easy terms. 
Twenty acres will cost you about $500. The cost of clearing it is 
about $5 an acre. The cost of water for irrigation varies. You 
may want an artesian well of your own ; you may get water from 
some river; or you may get it from your neighbor. But the cost 
is not great, and those who have tried it have netted from the first: 
crop a sum which has paid all expenses and left a good surplus.

Take a trip down there and 
see for yourself—that's the 
best way. Every first and 
third Tuesday of each month, 
we will sell round-trip tickets 
to any point in the Gulf Coast 
Country and return, at the fol
lowing rates :
From Chicago............... $25.00
From St. Louis, . . . 20.00
From Kansas City, . . 20.00
From Peoria, . . . . 23.00
From St. Paul, . . . 27.50
From Minneapolis, . . 27.50

These tickets will be good 30 
days and they will permit you 
to stop over at any point.

Let me send you our books describing the wonderful crops pro
duced in this marvelous country. Don’t delay, write me today.

JNO. SEBASTIAN, Passenger Traffic Manager,

R O C K  1 S L A N D - F R I S C O  LI NES ,
LaSalle St. Station, Chicago, III., or Frisco Bldg , St. Louis, Mo.

mm

TheWinterVê etable 
GardenofAmerica

FtOWHS VtLLg
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H. P O E H L E R  C O .
E S T A B L IS H E D  1 8 5 5

GRAIN C O M M IS S IO N
S O L IC IT  O R D E R S  A N D  C O N S I G N M E N T S

M I N N E A P O L I S ,  D U L U T H ,  
C H I C A G O  A N D  M I L W A U K E E .

O U R  P R IV A TE  M A R K E T  LETTER m a i l e d  U P O N  R E Q U E S T  ••

John H .  Wrenn &  Company
T H E  R O O K E R Y , 225 La  Salle St.

C H I C A G O

S T O C K S ,  B O N D S , G R A I N ,  P R O V I S I O N S  
C O F F E E  A N D  CO TTO N

Private Wires to New York and Minneapolis

Gregory, Jennison & Company,
COM M ISSION M ERCHANTS,

Minneapolis and Duluth.
Grain Elevators, T o ta l Capacity, 1 ,8 0 0 ,0 0 0  Bushels.

JOHN ¡MILLER, H. F. CHAFFEE, WALTER R, REED, 
Pres, and Gen. Mgr. Treasurer. Secretary

TH E JO H N  M ILLER  CO.
Grain Commission

Wheat, Oats, Barley, Rye and Flax
C h a m b e r  o f  C o m m e rc e  B o a r d  o f  T ra d e  

M in n e a p o lis  D u lu th

IS THE FLOUR YOU NEED

Address
Correspondence Invited

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

-  --------------------------------------------------------- — ----------------------------- -------------------------------------------------------------------------------------------------------------— ---------------------- — —

DO YOU W ANT
Fat Healthy, Marketable Cattle?

USE OUR

GROUND LIN SEED  CAKE
(OIL MEAL)

The prize cattle at the Chicago Stock Show were fed meal made
by our Company.

A majority of the meal made in the United States is exported to Europe, where 
competition is greater and the farmer must make the most out of his cattle in the 
shortest space of time. This is a proof of the merits of oil meal. Write for prices.

AMERICAN LINSEED COMPANY
; MINNEAPOLIS, MINN.
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