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MEMBERS :
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Chicago Stock Exchange 
Chicago Board of Trade 
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SIDNEY C. LOVE &, CO.
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CHICAGO 
ST. LOUIS 
MINNEAPOLIS
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S t a t e m e n t  o f  C o n d i t i o n
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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 i a b i l i t i e s ......................................$ 3 4 , 0 0 0 , 0 0 0

Cash on hand and in other banks........................... $12,000,000
Bonds............................................................................ 4,600,000
Loans...........................................................................  17,400,000

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

L LAMB Pres. Clinton, la. C. R LAMB, V.-Pres., Minneapolis, Minn. G. E. LAMB, Secy., Clinton, la. P. DAVIS, Tres. 4  Mgr., Leavenworth, Wn.

L A M B 'D A V IS  L U M B E R  C O M P A N Y
M A N U F A C T U R E R S  OF

WESTERN WHITE PINE LUMBER
Dealers in all k inds of B u ild in g  M ateria l. 

L E A V E N W O R T H , ...................................... W A SH IN G T O N .
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U N I O N  B A N K  O F  C A N A D A  ^ < ^ 2 2 ““ -
Capital, paid up, $3,000,000. Rest, $1,500,000. Total Assets, $30,000,000.

B O A R D  O F  D I R E C T O R S :
A N D R E W  T H O M S O N , E s q .,  -  P r e s id e n t .
H O N . J O H N  S H A R P L E S , -  - - - V ic e - P re s id e n t .
M . B. D a v is ,  E s q .  R . T . R iley , E s q . E . J .  H a le ,  E s q . 
W m . S h a w , E s q . J o h n  G a lt, E s q . E . L . D re w ry ,  E sq . 
F . E . K e n a s to n ,  E s q . W m . P r ic e ,  E s q .

G. H . B A L F O U R , - - G e n e ra l  M a n a g e r .
J .  G. B IL L E T T , In s p e c to r .

E . E . C O D E , A s s i s t a n t  In s p e c to r .
H . B . S H A W  -  S u p e r in t e n d e n t  W e s te r n  B ra n c h e s ,  

W I N N I P E G .
F . W . S. C R IS P O , W e s te r n  In s p e c to r .

H . V e a s e y  a n d  P . V ib e r t ,  A s s ’t .  In s p e c to r s .  
A d v is o ry  C o m m itte e ,  T o ro n to  B ra n c h :

G eo. H . H e e s , E s a .  T h o s . K in n e a r .  E sq .
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 E B E C .— D a lh o u s ie  S ta t io n ,  M o n tre a l ,  Q u eb ec , S t. 
L o u is , S t. Q u eb ec , S t. P o ly c a rp e .

O N T A R IO .— A le x a n d r ia ,  B a r r ie ,  C a r le to 'n  P la c e , C o o k s- 
to w n , C ry s le r , E r in ,  F e n w ic k , F o r t  W illia m , H a i le y b u ry ,  
H a s t in g s ,  H il ls b u rg , J a s p e r ,  K e m p tv il le ,  K in b o u rn . M a n o - 
t ic k , M elb o u rn e , M e tc a lfe , M err ic k v il le ,  M o u n t B ry d g e s ,

N e w b o ro , N e w  L is k e a rd ,  N o r th  G o w er, N o rw o o d , O s-  
g o o d e  S ta t io n ,  P a k e n h a m , P la n ta g e n e t ,  P o r t la n d ,  R o e s -  
n e a th ,  S h e lb u rn e , S m i th ’s F a lls ,  S m ith v ille , S t i t ts v i l le ,  
S y d e n h a m , T h o r n to n ,  T o ro n to , W a r k s w o r th ,  W ia r to n ,  
W in c h e s te r .

M A N IT O B A .—A lto n a , B a ld u r ,  B ir t le ,  B o is s e v a in , 
B ra n d o n , C a r b e r ry ,  C a rm a n , C r y s ta l  C ity , C y p re s s  R iv e r , 
D a u p h in , D e lo ra in e , G len b o ro , G re tn a ,  H a m io ta ,  H a r tn e y ,  
H o lla n d , K il la rn e y , M a n ito u , M e lita , M in n e d o s a , M in to , 
M o rd e n , N e e p a w a , N in g a , R a p id  C ity , R o b lin , R u ss e ll,  
S h o a l L a k e , S o u r is , S t r a th c la i r ,  V ird e n , W a w a n e s a ,  W a s -  
k a d a ,  W ellw o o d , W in n ip e g , W in n ip e g , ( N o r th  E n d  
B ra n c h ) .

S A S K A T C H E W A N .—A re o la , B la irm o re , B o w d en , C a r 
ly le , C la re sh o lm , C ow ley , C ra ik , C u p a r ,  E s te r h a z y ,  F i l l 
m o re , H u m b o ld t,  I n d ia n  H e a d ,  L e m b e rg , L u m s d e n , M a 
p le  C re e k , M ile s to n e , M o o se  J a w , M o o so m in , O xbow , 
P e n s e , Q u ’A p p e lle , R e g in a , S a s k a to o n , S in t a lu ta ,  S t r a s s -  
b u rg , S w if t  C u r re n t ,  W lapella , W e y b u rn , W o jse le y , Y o rk -  
to n .

A L B E R T A .—A ird r ie ,  C a lg a ry , C a rd s to n , C a r s ta i r s ,  
D id s b u ry , E d m o n to n , F t .  S a s k a tc h e w a n ,  F r a n k ,  H ig h  
R iv e r ,  In n is f a i l ,  L a c o m b e , L e th b r id g e ,  M ac L e o d , M ed ic in e  
H a t ,  O k o to k s , P in c h e r  C re ek .

A g e n ts  a n d  c o r r e s p o n d e n ts  a t  a ll  im p o r ta n t  C e n tre s  in  
G r e a t  B r i t a in  a n d  th e  U n ite d  S ta te s .

W ESTERN BONDS.
Future Bond Elections.

December 18.— Eau Claire, Wis., $100,000 waterworks 
bonds.

December 18.— Clinton, Okla., $20,000 waterworks 
bonds.

January 8.—Northfield, Minn., $35,000 municipal tele
phone bonds.

January 29.—San Diego, Cal., $5,000,000 railway bonds.
Spring Election.—North Alton, 111., $10,000 school dis

trict building bonds.
Future Bond Sales.

December 15.—Tecumseh, Neb., $5,000 refunding city 
hall bonds; interest 4 percent, 10-15 year optional.

December 18.—Hibbing, Minn., $100,000 refunding 
bonds; certified check for $3,000 required.

December 17.—$10,872 sewer and $486,000 paving 
bonds. Interest 3 /  percent.

December 17.— Oakland, Cal., $588,500 sewer bonds. 
Interest 4 ^  percent, 20^2 year average. Deposit 2 per
cent required.

December 18.—Durant, I. T., $20,000 sanitary sewer 
and $15,000 waterworks extension bonds. Interest 5 per
cent, maturity 30 years. Deposit of 10 percent required.

December 19.— San Francisco, Cal., $1,087,200 sewer, 
$486,000 street improvement bonds, 37 2-3 year serial in
terest at 3j/2 percent. Deposit of 5 percent required.

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

December 20.— Manitoba Province, Can. (P. O. Win
nipeg), $25,000 drainage bonds, district No. 2; $12,000 
drainage, district No. 3; $40,000 drainage, district No. 4; 
$86,000 drainage, district No. 12; $111,000 drainage, district 
No. 16. Interest 4 percent, maturity 30 years.

December 20.—St. Boniface, Man., $100,000 serial 
school house bonds; interest 5 percent, 1-20 year.

December 20.— Pueblo County, Colo., $350,000 refund
ing bonds. Interest not to exceed 4 percent,  10-20 year 
optional.

December 21.—Anacortes, Wash., $34,000 funding city 
hall bonds. Interest 4 y2 percent, 10-20 years. Auction.

December 21.—Anaconda, Mont., $34,000 optional re
funding city hall bonds, 9-19 year; interest at A,1/  ̂ percent.

December 29.—Rosebud County, Mont. (Forsyth P. 
O.), $40,000 coupon bonds; interest not to exceed 5 per
cent, 10-20 year optional. Certified check for $2,000 re
quired. . •

December 31.—Watertown, Wis., $70,000 waterworks 
bonds, interest at 4J/2 percent.

December 31.— Livingstone, Mont., $25,000 6 percent 
10-20 year optional sewer. Auction. Deposit $1,000.

January 7.— Rolla, Mo., $38,000 waterworks, $10,000 
sewer, 5 percent, 20 years.

January 9.— McHenry County (Towner), N. D., $50,- 
000 4^2 percent 20-year court house. Deposit $500.

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 4F2 percent.

Bond Notes.
Oconto, Wis.— The city will offer for sale an issue of 

$25,000 bonds for a new school building.
Juneau, Wis.—The election resulted favorably toward

the proposition to issue $10,000 bonds for improvement 
of the waterworks and gas plant.

Cadott, Wis.—The village will vote on issuing bonds 
in the sum of $5,400 for lighting plant purposes.

Mangum, Okla.— Mangum will vote on a proposition to 
issue $30,000 in bonds for a light and waterworks plant.

Tucson, Ariz.—The issue of $50,000 building bonds 
voted for the school district will soon be placed on the 
market.

Sturgeon Bay, Wis.-—The city of Sturgeon Bay is pre
paring to issue bonds in the sum of $10,000, interest at 
6 percent.

Fort Pierre, S. D.—An issue of municipal improvement 
bonds in the sum of $9,000 is being considered by Fort 
Pierre citizens. *

Aitkin, Minn.-—-The village council has cancelled the 
issue of bonds bid in by the Duluth Investment Company, 
-but which the company failed to take up at the price bid.

. Chambers County, Texas '(Wallisville).—The com
missioner’s court will call a special election to vote on 
issuing funding road and bridge bonds in the sum of $50,- 
000.

Cashton, Wis.—The city is considering a bond issue of 
$20,000 for a new city hall, pumping station and electric 
light plant. An election will be held to vote on the propo
sition.

Alden, Minn.—The Alden town board has paid a por
tion of the railroad bonds some time ago. The balance of 
the amount between $7,000 and $8,000 will be paid in taxes 
next year.

Brooten, Minn.—The village of Brooten may issue 
bonds in the sum of $4,500 to pay off the present floating 
indebtedness, bonds to bear 6 percent interest and ma
turity 15 years.

St. Paul, Minn.—The park board has passed a resolu
tion requesting the council to authorize an issue of $25,- 
000 in city bonds for acquiring the necessary ground to 
complete the Lexington avenue parkway.

Ashland, Wis.—The Ashland National Bank has on 
sale an issue of bonds made by the Ashland Elk Club 
House Association. They are in the denomination of 
$100, running one to seven years, interest at 6 percent.

Pierre, S. D.— State Treasurer Collins has located the 
last of the outstanding state bonds, and is now in a posi
tion to negotiate for everything outstanding. He plans 
on clearing up all of this class of indebtedness before the 
close of his term.

Ivanhoe, Minn.-—The ditch bonds voted and offered for 
sale by Lincoln county, have been purchased by the 
Union Investment Company, of Minneapolis. Bonds 
were issued for ditch No. 2 $1,681, ditch No. 4 $2,128, and 
ditch No. 5 $4,560. The bonds were dated August 1, 1906, 
and bear interest at 5 percent.

St. Peter, Minn.—fLhe board of education will negoti
ate a loan from the state school fund for floating the bond 
issue of $35,000 voted in Ju ly  last for a new high school 
building. The clerk will make application for a loan on 
the following terms: Two $1,000 bonds to mature in
1912; $2,000 each succeeding year until 1924; and $9,000 to 
be paid in 1925.

Since the “ working-men’s insurance” was introduced 
in Germany a quarter of a century ago, no less than $1,- 
260,000,000 has been paid out to working men and their 
families from the sick, invalid, and old-age pension funds 
of the various forms of insurance
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BAN 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.
a b s o lu t e l y  B u r g l a r  p r o o f

J. J. Deright 4 Co., Gen. Agts.
boutell̂ rros. Minneapolis

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

E stablished 1882.

T h e  P ly m o u th  C loth in g  H o u s e
H . J .  B u r t o n , Pres. E. A . D r e w , Treas.
H. L. T u c k e r , V -Pres. W. C. B u r t o n , Secy.

Men’s Clothing, 

Boys’ Clothing, 

H ats and Caps, 

Furnishings, 

FURS,

T runks and Bags, 

Cloaks and W raps. 

Millinery.

T h e  F in e s t  W in ter  O u tf its
For M<nf Women and Children.

Goods sen t on approval and accounts opened w ith  responsible 
re ta il buyers having Bank references.

“ Plymouth Com er," 6th and Nicollet, Minneapolis.

UNION INVESTMENT COMPANY
F. H. WELLCOME, P residen t 
F. E  K EN  ASTON, V ice-Prest. 
BERT W INTER. See. Treas.

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

BANK LOANS

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

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.

MINNEAPOLIS M INN.
C a p it a l  $ 2 6 0 ,0 0 0  G u a r a n t y  F uimd$10 0 ,00 C

The oldest Title and Trust Company 
west of Philadelphia

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

J . 0 . Barnes, Prest. W. A. Hotchkiss, Treas.
C. J . Tryon Trust Officer. 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  S o u th  F o u r th  S t.

M IN N E A P O L IS

A G% Investment
ALLIS-C HALM E R S  5/

1st MORTGAGE GOLD BONDS

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

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

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

Branch Office: 51 M cG ill B ld g ., W aihington, D. C.

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

Bond Issue.

M em bers
C H I C A G O  

STOCK 
EXCHANGE 

C H I C A G O  
BOARD 
OF TRADE

112
La Salle St.

CHICAGO

VonFrantzius&Go.
B a n k e r s  a n d  B r o k e r s

CIRCULAR AND PRICE ON APPLICATION

J .  W. W H EEL ER , P res. C. F . MIX, Cashier WM. ANGLIM , V. Pres.

F IR S T  N A T IO N A L  B A N K
Crookston, Minn.

C a p ita l $ 7 5 ,0 0 0  S u r p lu s  $ 5 0 ,0 0 0
We N egotiate Farm  M ortgages

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.
S eattle  B ranch, : : : , : : G. Y, HOLT, M anager

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

M in n e a p o lis  = M inn .
r>  • * 1 (T 1 A A  A A R  Prest. F r e d E. B arnetCapital 1100,DUD. vice-pre,idents; s s s

* Cashier, Howard Dykman.
N e w  A c c o u n t s  a n d  C o l l e c t i o n s  S o l i c i t e d .

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

^ k u r p . u s  $11,300*000
Interest Allowed on Savings and Checking 

Accounts.

R O B E R T  R. D U N N ,
C o m m erc ia l P aper,

102-104 N ational Germ an-Am erican B ank Bldg. S t *  P A U L *

Offers for sale CHOICE MORTGAGES on improved 
properties in the cities of St. Paul and Duluth. Corres
pondence solicited.

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  S A F E  D E P O S I T  V A U L T S

Metropolitan Life Bldg. M IN N  E A P O L I S .  Formerly Guar. Loan Bldg.
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The FIRST NATIONAL BANK ST„
Capital $1,000,000.00 Surplus $1,000,000.00

O f f i c e r s : H enry  P . Upham , P rest. E . H . Bailey. Vice P res t. W m. A. Miller, Cash. F .  A .  N ienhauser, A sst. Cash. O M. Nelson, A sst. Cash. 
D i r e c t o r s : H. P. U pham , Jam es J .  Hill, H ow ard E lliott, D. C. Shepard, H. E. Thompson, E. N. Saunch rs, Louis W. Hill, F . P. Shepard, E .  H. Cutler, 

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

T E L E P H O N E  C O N S T R U C T IO N .
Park Rapids, Minn.— It has been decided to cable the 

Park Rapids exchange.
Voss, Minn.—The farmers east of Voss are talking of 

putting in a telephone line.
Rosemount, Minn.—The, telephone line from Rose- 

mount has been extended to Coates.
Williston, N. D.—The Great Northern Telephone sys

tem will soon be ready for business.
Bismarck, N. D.— The new switchboard for the Hughes 

Electric Company has been installed.
Mooreton, N. D.—The Farmers Telephone Company 

is putting a line through to Wahpeton.
Britton, S. D.—The new switchboard for ' the Social 

Telephone Company has been installed.
Rock Falls, Wis.—Work is progressing rapidly on the 

new Rock Creek-Brunswick telephone line.
Edgerton, Wis.—Additional lines are being construct

ed by the Edgerton Telephone Company.
Hazel Run, Minn.—The Granite Falls Telephone Com

pany has installed an exchange in Hazel Run.
Heaton, N. D.—The Northwestern Telephone Com

pany is constructing a line west from Heaton.
Cook Valley, Wis.— Poles have been set for the Colfax 

connection with the Valley Telephone System.
Sykeston, N. D.—The Capital Telephone Company is 

constructing a line from Sykeston to Bowdon.
Beloit, Wis.—A new line from Beloit to Orfordville 

has been built by the Beloit Telephone Company.
Dubuque, la.— Connections have been established with 

Fort Dodge by the Dubuque Telephone Company.
Litchfield, Minn.—The Tri-State Telephone Company 

is running a new line from Litchfield to Forest City.
Roosevelt, N. D.—A meeting was held here December 

12 to discuss plans to organize a telephone company.
Bisbee, N. D.—The Northern Telephone Company 

is building a long distance line from Bisbee to Kenmare.

Quimby, la.— It is the intention of the Quimby Farm 
ers Telephone Company to construct lines into Holstein.

Eldora, la.—A line from Eldora to Hubbard has re
cently been constructed by the Eldora Telephone Com
pany.

Atlantic, la.— It is the intention of the Musson Tele
phone Company to make many improvements in its 
system.

New Ulm, Minn.—A number of new lines are being 
constructed by the Tri-State Telephone Company at New 
Ulm, Minn.

Dillon, Mont.—The Rocky Mountain Bell Telephone 
Company will string another wire between Dillon and 
Idaho Falls.

Minneapolis, Minn.—The new $20,000 Highland 
branch of the Northwestern Telephone Company has 
been opened.

North Branch, Minn.—The Northwestern Telephone 
Exchange Company will put up a local exchange in 
North Branch.

Williston, N. D.—Work on the changing of the tele
phone system from the streets to the alleys is being 
pushed rapidly.

Holstein, la.—The Farmers Telephone Company, of 
Quimby, and the Holstein Telephone Company, w ill ,  
connect at Holstein.

Fargo, N. D.—The North Dakota Independent Tele
phone Company is planning to establish a long distance 
office at the city limits.

Charles City.—The Western Electric Telephone Com
pany will greatly improve their system in Charles City. 
The work will cost $6,000.

Stillwater, Minn.—Another new telephone line for rural 
service has been put into commission in the Lake Elmoe 
territory with Stillwater connection.

Davenport, la.—"-The Maple Grove & Harmony Tele
phone Company contemplates the erection of a line be
tween Davenport and Shannon City.

East Troy, Wis.— It is the intention of the East Troy 
Telephone Company to make connections with the 
Honey Creek Line, at Honey Creek.

Washburn, Wis.— It is the intention of the Home Tele-

---- 5-------------------------------------------------------------------------------
phone Company, of Washburn, Wis., to make connections 
with the Four Mile Creek Telephone Company.

Chippewa Falls. Wis.—The Wisconsin Telephone 
Company has completed the line to Tilden. Work has 
commenced on the new line in Wheaton and Lafayette.

Herrick, S. D.—The Rosebud Telephone Company, 
with a capital of $25,000, has been incorporated by M. F. 
Slaughter, Gregory; C. H. Vanvery, Lucius Leslie, Naper, 
Neb.

Mandan, N. D.—The Mandan Telephone Company is 
to be re-organized and an entire new telephone system 
installed. The improvements will cost in the neighbor
hood of $8,000.

Jamestown, N. D.—The North Dakota Independent 
Telephone Company has been granted a franchise per
mitting them to conduct a long distance telephone serv
ice through Jamestown.

Lansford, N. D.—The First Farmers Telephone Asso
ciation is the name of a new corporation, with head
quarters in Lansford. C. H. Knutson and Jesse Bates 
are at the head of the concern.

Green Bay, Wis.—The Brown County Telephone Com
pany has elected the following officers: C. A. Straubel,
president; H. F. Hagemeister, vice president; F. J. B. 
Duchateau, secretary and treasurer.

Royalton, Minn.—The, Northwestern Telephone E x 
change Company is stringing 10,000 feet of line. A  large 
number of new telephones will be put in, the switchboard 
enlarged and the local system improved.

Eveleth, Minn.—The Mesaba Telephone Company, will 
during the year 1907 spend $45,000 for improvements and 
modern equipments for the range exchanges and to pro
vide for additional facilities for toll service.

Lansford, N. D.—The first Farmers Telephone Asso
ciation of Lansford has been incorporated with a capital 
stocki of $14,000. The incorporators are C. H. Knudson, 
Jesse Bates, Lansford; R. H. Star, Maxbass.

Fort Dodgej la.— The Dayton Mutual Telephone Com
pany has filed articles of incorporation. The principal 
place of business of the company will be at Fort Dodge 
and the capital stock is to be booked at $25,000.

Omaha, Neb.—The Independent Telephone Com
pany, recently incorporated, contemplates the erection 
of a central exchange and two branch exchanges in 
Omaha, and a branch exchange in South Omaha.

Beresford, S. D.—The Pleasant Telephone Company 
has been incorporated with a capital stock of $10,000. 
Ambng the incorporators are Alfred Volin, C. E. Larson, 
E. A. Lundberg, Henry Hunter and James Hunter.

Clarinda, la.—The new officers now in charge of the 
business of the Farmers Mutual Telephone Company are: 
William Wehmiller, president; Thomas Winger, vice 
president; Frank Brokaw, secretary; J .  H. Wagoner, treas
urer; E. Fleenor, d-irector.

Northfield, Minn.—The Northfield Telephone Com
pany has been incorporated, with a capital stock of $25,- 
000. The purpose of Jhe company is to build farmers’ 
lines and connect them with a municipal plant, if one 
should be established in Northfield.

St. Paul, Minn.—The Monson Automatic Telephone 
Company, with a capital of $500,000, manufacturers of 
switchboards and other electrical apparatus, hasi been in
corporated with J. M. Anderson, president; S. R. Sand
berg, vice president; Lars Rosness, secretary.

Beresford, S. D.—Articles of incorporation have been 
filed by the North Star Telephone Company, at Beres
ford. The company has an authorized capital stock of 
$25,000, and the incorporators are A. C. Roomison, E. W. 
Owen, A. Johnson, A. H. Anderson and George Deter- 
man.

Pierre, S. D.—Articles of incorporation have been filed 
by the Rosebud Telephone Company for building, con
structing, buying, selling and operating telephone lines 
and exchanges in this state. The capital invested is $25,- 
000, and the incorporators are G. E. Vanevery, Mater, 
Neb.; FI. F. Slaughter, Gregory, and Lucius Leslie, of 
Naper, Neb.

Grafton, N. D.—The Grafton Rural Telephone Com
pany has been organized at Grafton with the following 
officers: R. M. Vigness, president; Tolef Johnson, treas
urer; K. O. Brotnor, secretary. There are twelve stock
holders in the company each taking $30 worth of stock. 
The line runs west and south, and will connect with the 
Northwestern .Telephone Company’s line at Grafton,
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The Northwestern National Bank
M IN N E A P O L IS , MIINIM.

C apital............................................................$ LOCK),000
Surplus........................................................... 971,000
Deposits.......................................................... 12,000,000

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

M. B. KOON, Vice President. FR A N K  E. HOLTON, A sst. Cash.
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D I R E C T O R S
EDW ARD W. BACKUS 
JO S E PH  CHAPM AN, JR . 
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GEO. W. PORTER W. A. RAMSEY 
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E. P . W ELLS E  S. WOODWORTH
J . T. WYMAN

E S T A B L I S H E D  1 8 7 9

TH E AMERICAN EXCHANGE BANK,of Duluth, 
Minn.

Capital $500,000;
D I R E C T O R S  :
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O F F IC E R S :
HAM ILTON M. PEYTON, P residen t 
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W ALTER L. BAD GER
REAL ESTATE
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M INNEAPOLIS, MINN.
Bought and Sold on Commission 

or Joint Account!

LOANS made on First-class Improved Security to net lender 4% to 6 per cent. Special 
attention given to care of property with economical management guaranteed. 

Best of references.

TH E‘DOMINION BANK'J&i

Head Office—Toronto.
E. B. Osle r , M. P.,

President.
C. A. Bogert ,

General Manager.
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Assets, $ 4 2 ,2 9 3 ,3 2 9  
Deposits, $ 3 2 ,3 0 7 ,1 6 3

W inm npcr H P n r i p T l  ManagerVV ll l l l l j J t ig  JDI dTlGll A. R. SAMPSON, Assistant Manager

S o lic it s  y o u r  b u s in e s s  a s  C o lle c t in g  A g e n ts  in  
W e ste r n  C a n a d a .
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The Scandinavian American Bank
SEATTLE, WASH. 
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A. Chilberg, Pres. J . F. Lane, Cashier.
J . E. Chilberg, Vice Pres. Win.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.

B A N K  O F O TTA W A

W INNIPEG
MANITOBA.

E stablished  1874.

Capital Authorized - 
Capital (Paid Up) 
Undivided Profits - -
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- 3,042,350

A General Banking Business 
Transacted

Interest Allowed on Deposits 
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ST. PAUL AGENTS :

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

THE FIRST NATIONAL BANK OF FARGO
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Capital and Surplus, $ 2 5 0 ,0 0 0 , Depository of the United States.
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Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



Saturday, December 15, 1906 THE COMMERCIAL WEST 7

A WEEKLY JOURNAL
REPRESENTING WESTERN BUSINESS 

Published by the Commercial West Co., Minneapolis, Minn.

H . V . JO N E S, P resid en t W . S. JO N E S, B u sin ess M anager

Minneapolis Office, Suite 112 Lumber Exchange
Telephone Main 307.

Chicago Office: 1221 Stock Exchange Bldg., C. B. MacDowell. Representative

SUBSCRIPTION IN ADVANCE. POSTAGE FREE.
One Year, $3.00. Six Months, $1.50. Europe, £1.

The Commercial West will not knowingly publish the advertisement 
of a financially unsound individual or company.

E N T E R E D  A S S E C O N D -C L A SS M A IL  M A T T E R  A T  T H E  PO ST O F F IC E , 
M IN N E A P O L IS . M IN N .

SATURDAY, DECEMBER 15, 1906.

Editorial Comment.
The New York bank statement of last Satur

day shows a heavy deficit in the cash reserve, the 
greatest since 1893; and Secretary Shaw this week 
comes to the rescue with further treasury deposits. 
So little, however, is the country at large affected 
by New York's currency troubles, that all markets 
are strong and the volume of business is without 
precedent. This country no longer turns financially 
on Wall Street as its axle. The center of finance in 
this country follows in a large measure the center 
of production, and that center yearly approaches the 
Mississippi valley. So accustomed to a money strin
gency in New York and a strong currency volume 
in the interior, has the country become, that it is 
fast becoming a regular and chronic condition.

The rejection of President Roosevelt's “ spelling 
reform” by congress is a, step in the right direction. 
The president exercises such hypnotic power over 
the people that about five hundred professors made 
the announcement promptly after his recommendation 
that they would follow his example in their respec
tive schools. Had the president’s recommendation 
been endorsed by congress the schools of the country 
would have been thrown into a confusion that it would 
have taken years to work out from under. The best 
spelling reform system is the one that is put in force 
slowly and by common consent of the people. It is 
under this method that spelling has evolved from the 
method of early English to the present time, and it 
is a method that is infinitely superior to the arbitrary 
juggling of words.

President James B. Forgan, of the First National 
Bank of Chicago, and President A. B. Hepburn, of 
the Chase National of New York, appeared before 
the banking and currency committee of the house on 
Tuesday to present their views in favor of the pro
posed credit currency plan of the bankers association. 
It is recognized in advance that no currency legisla
tion will be attempted at the present short session 
of congress, and it is recognized likewise that the 
proposed plan is not popular in congress at this time 
on account of its alleged Wall Street origin. The 
most that will be attempted is to break the ice “ edu
cationally.” Messrs. Forgan and Hepburn are edu
cators of a high order, and there is no question that 
education will be the great need for a long time to 
come, before a currency plan is devised that will meet 
the needs and demands of the country at large.

Mr. Joseph Chapman has written a letter to the Min
neapolis Commercial Club in which he advocates the re

moval of the old city hall, the making of a grass plot of 
the site and the erection thereon of a monument in 
honor of the First Regiment of Minnesota, which was 
recruited near the site of the present city hall, and 
which went to its death at Gettysburg. Mr. Chap
man advances the argument that the best way to se
cure a civic center on Bridge Square is to make a 
beginning, and the way to make a beginning is to 
introduce a small park as a substitute for the present 
unsightly city hall. Once this change is made, Mr. 
Chapman feels that it will appeal to the public and 
that other desirable improvements around Bridge 
Square will follow. Mr. Chapman has suggested an 
improvement that is worthy of consideration by the 
city council and the citizens. He proposes that the 
money for the monument shall be secured by popular 
subscription. If the city is not ready to subscribe 
for a monument, the removal of the city hall would 
perhaps be a step in the right direction.

Some Phases of Regulation.
One phase of rate-regulation by the government 

is to put an end to all special rates for the develop
ment of territory and traffic. This phase of rate- 
regulation hits the northwest and the Pacific trade 
specially hard.

Under the provisions of the transcontinental freight 
bureau tariff, the Atlantic coast gets the same rate 
on through business to the Pacific coast, as that 
charged the Mississippi valley shipper to the Pacific. 
In this way, the New York jobber gets the same rate 
as the Twin City jobber to the same Pacific point, 
whether San Francisco or Seattle. Thus, if the Twin 
City merchant or manufacturer should have, per
chance, an order to fill in Hong Kong, he would have 
to pay the transcontinental rate from New York to 
Seattle plus the ocean rate from Seattle to Hong 
Kong, which, of course, would simply prohibit the 
business. As a consequence, up to five years ago, 
practically all business of this country with Hong 
Kong was via New York, London, and the Suez 
Canal; and Pacific trade and shipping were dead.

When, however, the Pacific roads finally had de
veloped facilities for handling an Oriental traffic and 
a Pacific fleet had been launched to take care of the 
ocean end of the business, special rates were inaugu
rated which changed the channel of Oriental traffic 
completely and made the northwest via Puget Sound 
the direct route from the United States to the Orient, 
instead of New York, London, and the Suez Canal. 
Thus, when Mr. Hill launched the big cargo-car
riers, “ Minnesota” and “ Dakota,” he issued special 
rates on flour, paper, provisions, and other staples of 
Mississippi valley production, that would insure these 
commodities an Oriental market and at the same 
time guarantee the vessels a full cargo. Govrnment 
regulation has now put an end to all of these special 
rates.

With a flour rate to Hong Kong materially less 
than the transcontinental freight bureau rate to San 
Francisco, Minneapolis millers made heavy flour ship
ments to Hong Kong and other Oriental markets. 
Government insistence upon a uniform tariff has kill
ed both the Minneapolis flour rate and the Minneap
olis flour business with the Orient. The same thing 
has happened to the paper rate which gave north
western paper mills a good business in Japan; and 
the shipments of provisions from Mississippi valley 
farms and packing houses, as well as the p r o d u c t «
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of various other staple industries of the northwest, 
have suffered a similar fate.

Instead of Mr. Hill’s special rate of 40 cents a 
hundred, or $8 a ton, from the Mississippi valley to 
China and Japan, the northwest now gets again the 
regular transcontinental rate of 75 cents a hundred, 
or $15  a ton, the same as New York pays for a haul 
1,500 miles longer. The effect of this regulation is, 
first, to cripple the development of the northwest; 
second, to strike a heavy blow at the development of 
the country’s trade with the Orient, and third, to 
seriously hamper the progress of shipping activity 
on the Pacific.

As an offset to the stumbling-block thus placed 
in the way of the natural development of Pacific 
shipping, what does the government now propose? 
It proposes an artificial stimulus in the shape of a 
subsidy from the government treasury. I f  it takes 
government subsidy to patch up the damages in
flicted by government regulation, it looks very much 
as though the country was paying pretty dearly for 
its whistle. One year of the big Pacific carriers and 
special rates expanded our trade with China just 100 
percent. Can regulation and subsidy beat that rec
ord ?

Mr. Schiff’s Speeches.
Jacob H. Schiff is making quite a reputation as a 

speech-maker. One year ago he made two dramatic 
appearances before the meeting of New York Cham
ber of Commerce financiers. In one, he charged Sec
retary Shaw with depositing treasury cash in the 
banks when the banks had a surplus and withdrawing 
it when the banks had a deficit. In the other, he 
announced that a currency system which permitted 
25 to 125 percent call money in times of prosperity 
was a disgrace to civilization; and he recommended 
a system of emergency currency to head off such a 
condition in the future.

Mr. Schiff has again put in an appearance on the 
Chamber of Commerce forum, and this time he scores 
the banks, or more particularly, certain leading banks 
of his own city. He charges that well-known New 
York City hanks are guilty of calling in 6 and 7 per
cent loans in the forenoon, and then issuing new loans 
in the afternoon at strenuous rates of 25 to 30 per
cent, which rates were caused in part by the action 
of said banks in calling in loans in the forenoon.

Under present conditions in New York—on the 
one hand, an active stock market due to general in
dustrial and traffic prosperity, and on the other, a 
general shortage in the cash reserves—the banks 
are confronted with a rich harvest prospect of large 
profits and they can scarcely be blamed for improv
ing their opportunities. When call money commands 
10 to 30 percent, a banker naturally wants to profit 
by that rate and this he can help to realize by calling 
in his 6 to 7 percent loans. As to the implication 
that the 20 to 30 percent rates are caused by the ac
tion of the banks in calling in 6 to 7 percent rates, 
doubtless Mr. Schiff would have difficulty in sum
moning witnesses and producing tangible proof.

Be that as it may, it is certain, however, that the 
practice of a bank in throwing down a reliable busi
ness patron on loans at current live-and-let-live rates, 
in order to make loans to strenuous speculators at

exorbitant rates of 20 to 30 percent is demoralizing 
alike to legitimate business and to sound banking, 
It destroys conservative business. In this respect Mr. 
Schiff is entirely right in condemning such banking 
practices in a public manner and calling upon busi
ness bodies to co-operate to put it down. There is 
little question that sundry parallel practices in vogue 
in New York finance constitute one of the factors 
which during the past two years have led to a ma-' 
terial reduction in the New York reserves of interior 
banks.

“ Credit Note” Circulation.
Comptroller Ridgely supports strongly the pro

gram of the currency committee of the New York 
Chamber of Commerce and of the American Bankers 
Association in favor of the proposed “ credit notes'’ 
as an addition to the currency. Western banks, on 
the other hand, assume a conservative position and 
do not on the whole express confidence in the pro
posed “ credit” currency.

An interesting side phase of the situation is sug
gested as to how the proposed credit notes would be 
classified by the comptroller in issuing his circula
tion statement. The Wall Street Journal suggests 
a circulation statement, including $200,000,000 of 
credit notes issuable as of December of this year, ac-
cording to the proposed provisions, as follows:
Gold coin ..........     $685,974,422
Gold certificates ......................................................  572,972,119
Standard silver dollars ........................................  84,211,919
Silver certificates . . .................................   470,118,583
Subsidiary silver ...................................................... 122-261,710
Treasury notes of 1890 ...............................  6,811,576
U. S. notes .................................................................. 343,260,322
National bank notes ................................................  583,463,604

Total ...................................................................... $2,869,074,255
Credit notes ..................................................... .. 200,000,000

$3,069,074,255
Per capita circulation now ...............................  $33-66
Per capita circulation with credit notes . . . .  36.00

Another question growing out of the above is 
this—How would such a statement be received by 
the public, especially in a time of financial stress 
when such currency expansion would be most re
sorted to and when at the same time there would be 
more or less question as to the redeemable character 
and value of a new currency? With two kinds of 
hank notes issued, one secured by United States bonds 
and the other based on “ credit” and subject to a tax 
of 2 to 6 percent, would there be a public instinct to 
prefer the former and shun the latter? Would both 
kinds stand equally at par, and especially during 
panic periods when unquestioned parity and sound
ness of the currency is the great desideratum?

The New Rates for the Northwest.
In brief the new rates issued by the Northern 

roads, and. in part met by other roads, reduce freight 
rates in Minnesota and neighboring territory, as fol
lows :

A  reduction on class merchandise rates approxi
mating on the average 20 percent.

A  reduction on coal rates of 10 to 20 percent, with 
an average of perhaps 12 percent.

An average reduction on grain rates of 10 per
cent.

The grain rate reduction follows in the footsteps
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of other recent cuts in grain rates, and makes the 
rate from Minnesota and Dakota wheat fields into 
Minneapolis and Duluth materially lower than the 
rates into Chicago for similar lengths of haul. Vir
tually, this last cut results in an average reduction 
of one cent per bushel on every bushel of grain raised 
in Minnesota and the Dakotas. Minneapolis alone 
last year received 160,000,000 bushels of grain. It 
is probable that the reduction affects not less than 
250,000,000 bushels of Minnesota, Dakota, Nebraska, 
and northern Iowa cereals. One cent a bushel saved 
on 250,000,000 bushels of grain shipments means a 
transportation saving of $2,500,000 on the single 
season's crop.

On coal the reduction varies according to trans
portation conditions. The new rates are supposed to 
be placed upon a scientific basis and supersede the 
accumulated piecemeal inequalities of former years. 
A few illustrative reductions in the coal are :

Soft coal rate from Duluth to St. Cloud is re
duced from the old rate of $1.50 to $ 1,25 ; and to 
Sauk Center, from $1.80 to 1.65.

The Twin City hard and soft coal rate to Hutchin
son is reduced from $1.30 to $1.00, with a similar 
reduction from Duluth.

On the Willmar-Sioux Falls branch of the Great 
Northern, both the Twin City and the Duluth-Su
perior rates are cut, to Pipestone, for example, 25 to 
40 cents per ton.

The hard coal rate of $3.75 from Duluth to Huron 
is reduced to $2.80, and the $3.00 rate from the Twin 
Cities to Huron is cut to $2.15.

The above sufficiently indicate that Chicago roads 
will have to “ saw wood” to compete with Duluth-Su
perior and Twin City shippers in northwestern ter
ritory.

The 20 percent reduction in class rates is of a 
more revolutionary nature than any hitherto issued 
perhaps east or west. Even under former rates, 
Twin City jobbers had a marked advantage over 
eastern jobbers in all territory northwest of Min
neapolis. The new rates give Twin City jobbers “ the 
pull” in formerly debatable territory, such as that tribu
tary to Sioux City, Sioux Falls, and northern Iowa, 
Nebraska and South Dakota generally.

As the logical destributing centers of the north
west, the Twin Cities and Duluth -Superior cannot 
fail to profit in a marked degree in all of the rate re
ductions ordered and now effective, not only in mer
chandise class rates, but in grain and coal rates as 
w ell; for they all help swell the volume of business 
within the territory affected.

THE BU LL’S EYE.
Some years ago, a young fellow down in Iowa, just 

out of college, fell heir to a $5,000,000 property. He was 
a bright, fine chap, just the kind of a person one would 
think should have such a good fortune. As soon as he 
had fully grasped the situation he took his fortune and 
headed for New York City. Five million is too big a 
chunk to scatter easily in Iowa. In New York  there are 
a good many people who can show one how. The young 
man did not light his pipe with $1,000 bills, nor give $100,- 
000 dinners. But he built a steam yacht, brass trimmed 
and piano polished from stem to gudgeon. In the yacht 
he summered in Greenland and wintered in the Mediter
ranean and on the Amazon. His aristocratic craft poked 
its nose into every interesting port, north, east, south

and west. He thought he had a season’s ticket to the bal
cony circle of the World’s playhouse, and that all he had 
to do to be the best entertained man on earth was to lie 
back on the upholstery and take in the passing show. 
Anything that looked good to him he bought and paid 
for. The applctree of fortune showered its mellowest 
fruit upon him. His lap was continuously full. What
soever he desired of this world’s pleasant stuff came his 
way in chunks. Ten years after he had fallen into his 
fortune an old college chum met him on a train. “ Dick,” 
said he to the rich man, “ what are you going to do this 
winter?” “ Oh,” said Dick in a tone of utter despair. “ I 
don’t know, Fred. Everything is completely played out! 
I ’ve seen it all! I can’t tell for the life of me where to 
find any more fun!” Now Fred was a minister of the gospel 
on $1,800 a year, and life for him was getting so inter
esting he hadn’t capacity to take in all the big enjoyments 
that were thrown at him. But his enjoyments looked to 
Dick like cold jonnycake to a pie-fed prince. Poor dys
peptic Dick!

* * *
Probably the most dreary life quest a man ever set 

himself, is the professional hunt for pleasure. For sub
stantial and satisfactory results a man might better take 
to riding a bicycle up and down the Dismal Swamp. H e’ll 
get there just as quick on the bicycle. No wise man 
needs a big fortune and a life-long holiday to enjoy life, 
any more than he needs to eat a duck a day for thirty-one 
consecutive days in order to get a month’s full feed. 
The ideal recreation is a little side allej' off the business 
street into which one m ay scoot at will. There is a very 
busy and successful physician in our town who years ago 
got interested in birds. Fie is a bird authority today, and 
will soon publish a finely illustrated bird book that will 
add a lot to the sum of the world’s information and en
joyment. His bird world is his play ground. It has kept 
him healthy and rested. Moreover he has lived in t 
worlds instead of one all these years.

 ̂ * *
You think you haven’t time and money to follow such 

an ambitious quest? Then plant something; watch it grow 
and help it grow. Plant a gourd vine on the back porch 
and a squash plant in the garden. I believe I got more 
real fun out of two such plants one summer than poor 
Dick got out of the Mediterranean cruise. The squash 
was of the Hubbard variety, healthy, headstrong and 
toward early fall perfectly hilarious and totally unman
ageable. It jumped the fence and threw squashes at the 
neighbors. It took to walking the top wire of the back 
line fence and hanging squashes every three or four feet 
some six feet from the ground. I laughed at the foolish
ness of» the plant, for I knew that when the squashes got 
to good pie size some stiff wind or their own weight 
would pull them down. Did it? The bigger the squashes 
grew and the stiffer the wind blew the more the vine 
stayed and braced the squashes. The vine did some new 
trick every day to support its precious burden. When 
it came time to take in the great; big squashes, I had to 
chop them down with an axe. Their braces were like 
wire cables.

* * *
The back porch gourd likewise had a most marvelous 

system of civil engineering. The inventor of the suspen
sion bridge must have studied a gourd vine. This one 
grew rapidly, throwing out in advance of its budding 
end, long swinging tendrils. The gourd’s ambition was 
to go up, but at times it ran so fast that a foot or two of 
it sagged, swinging in the wind. As the wind blew the 
free growing end about, maybe the end of an advance ten
dril would hit a mesh of wire netting. And behold, the 
thing had hooked on! Once on, it never let go but fived 
its hold by a few turns about the wire. Then came the 
wonder. That long, loppy, sappy tendril was trans
formed into an anchor rope, and the rope into a coiled 
spring. Slowly, but with comparative rapidity, the tendril 
between the netting and the vine shortened itself by coil
ing, lifting, lifting its vine up and up to the desired posi
tion on the netting. So by the end of the season, when 
the porch netting was hung with a fine necklace of white 
gourds, the vine proved to have gone regularly up accord
ing to its ambition, and to have been, like the squash vine, 
abundantly strong to support its load of fruit.

* . * *
If  money doesn’t come to buy entertainment; and time 

is not given to cultivate a large and lustrous side line in 
life, plant something simple and let the Creator of the 
universe entertain you. Then watch the people who are 
recreating this way, and see if they are not renewing their 
youth and keeping their zest for life quite beyond the suc
cess of the victim of the wild and lurid hunt for happi
ness. —The Sharpshooter.
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NEW MINNEAPOLIS FIRE INSURANCE COMPANY.
Early next year the American Fire & Marine Insur

ance Company, of Minneapolis, just organized in this city, 
will begin business. The new company is capitalized at 
$500,000 with a surplus fund of $250,000 paid in and in
cludes among its stockholders and directors a large num
ber of the leading financial and business men of the 
northwest as well as several Chicago men of prominence 
in insurance circles.

The president and manager of the company will be 
Charles W. Higley, who resigned on Tuesday from the 
position of western manager of the Hanover Fire In
surance Company, and Fred A. Hubbard, formerly as
sistant manager of the western department of the Han
over, will be secretary and treasurer. V. M. C. Nelson, 
also from the Chicago office of the Hanover, will be 
cashier.

The stock subscriptions of the company were com
pleted last week, the stock being placed at 150, but the an
nouncement was deferred to permit Air. Higley to pre
sent his resignation to the Hanover company. It is the 
intention of the American company to operate through
out the United States on tariff lines.

The list of the directors' shows that many of the lead
ing men of the Twin Cities will be actively connected with 
the company. The board will be made up as follows: 
John Lind, former governor of Minnesota; Horace M. 
Hill, of Janney, Semple, Hill & Co., wholesale hardware; 
E. C. Warner, president Midland Linseed Company; F. 
H. Wellcome, president Union Investment Company; F. 
M. Prince, president First National Bank; John D. Mc-

Millan, president Empire Elevator Company and of Os
borne-AIcMillan Elevator Company; C. T. Jaffray, vice 
president First National Bank; G. F. Piper, vice president 
Chamber of Commerce; C. S. Pillsbury, capitalist; Arthur 
R. Rogers, president Rogers Lumber Company; S. A. 
Harris, president National Bank of Commerce; Charles 
W . Higley, president; F. E. Kenaston, president Minne
apolis Threshing Machine Company; O. A. Robertson, 
president Northwest Colonization Company, St. Paul; 
J.  L. Washburn, attorney, Duluth.

Charles W. Higley, the president, comes to that posi
tion with an enviable reputation won with the Hanover 
company, whose premiums in the west he more than 
doubled in the last six years. He entered the fire insur- 
anace business in Minneapolis with the board of under
writers, going into the field in 1890 for the New York 
Underwriters, of which the Hanover was a part. When 
the Hanover Fire Insurance Company opened its western 
department in 1894, Air. Lligley went with it as special 
agent in Wisconsin, Alinnesota, North and South Dakota. 
As a result of his success in that field he was made as
sistant general agent in 1900, and general agent in T902, 
with headquarters at Chicago. He has been active in un
derwriting organizations and is now serving as a member 
of the governing committee.

Fred A. Hubbard, secretary and treasurer, is a- son of 
A. H. Hubbard, a leading insurance man at Elgin, 111., 
and after service with the western department of the 
Sun of London, he went with the Hanover in 1894. He 
rose through all the desks to assistant manager in 1902.

BIG GAIN IN MILWAUKEE CLEARINGS.
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

Milwaukee, Dec. 14.—As the calendar year nears its 
close, indications point to an increase in clearings through 
the Milwaukee Clearing House, of approximately $60,000,- 
000, as compared with the clearings for 1905. This year 
will, at least, show the largest increase in the history of 
the clearing house association. There are several direct 
causes for this, but the chief one is the fact that the vol
ume of general business in this city during the year just 
closing has been the heaviest, in all lines, in years, and 
the bank business stands as the unerring index to this 
unprecedented prosperity. Another reason is the fact 
that the business of one more bank—the Milwaukee 
Merchants & Manufacturers— has been added to the 
clearing house volume, since September last. During 
the entire year, however, clearings have shown a steady 
monthly increase of an average of $5,000,000, as com
pared to corresponding months in 1905, for which year the 
total clearings were $430,472,761.65, against a total of 
$408,769,461.92 for the year 1904, an increase last year 
of $21,703,299.73. If, as expected, the increase for 1906 
shows about $60,000,000, or nearly treble the amount of 
the increase last year, bankers will feel that Milwaukee’s 
trade is making rapid strides. The increase during Oc
tober, of this year, over the preceding month alone 
amounted to $10,000,000.

In s u ra n c e  P robe  Cost $25,000.
To investigate the insurance companies and conditions 

in Wisconsin, in compliance with one of the LaFollette 
measures in the legislature, it will cost the state of W is
consin a total of $25,892.67. The investigation began 
February 24, and closed December I, when the authority 
of the committee expired. What, fi anything of impor
tance, was revealed by the inquisitorial inquiry still re
mains to be seen.

Opposed to  In s u ra n c e  L a w .
In the next legislature, which will open next month, 

an effort will be. made by the Northwestern Mutual 
Life Insurance Company, and others,  ̂to secure a repeal 
of the insurance law passed two years ago and which does 
not become effective until 1908. This is known as the 3 
percent, retaliatory measure, by which all foreign life in
surance companies doing business in this state will have 
to pay 3 percent of the premiums actually secured in 
Wisconsin. When this law becomes operative every state

which has- an insurance company within its borders and 
which does business in Wisconsin will retaliate against 
the big Wisconsin company, compelling it to pay taxes 
in every one of those states to the same amount as will 
be drawn by this state from outside companies. It is 
estimated by officials of the Northwestern that this law 
will increase its annual taxation in Illinois alone $80,000, 
and in New- York  state an equal amount. The company 
now pays in taxes in this state, for state purposes, about 
$350,000. It is claimed that from outside companies the 
state will not receive more than $125,000 a year above the 
taxes it now gathers in from these outside companies. 
The Northwestern takes the ground that as a Wisconsin 
business institution, organized in this state and doing its 
home office business here, it ought to be entitled to some 
consideration at the hands of the state, and that a law 1 
which is shown to work a direct and very costly injury to 
the Wisconsin company, ought not to be enforced by the 
people. A  strong effort will therefore be made to secure 
the law’s repeal.

T a x - t a k i n g  Is On.

The annual city tax gatherers are at work, up at the 
city hall, and are raking in about $25,000 a day from the 
owners of property who are anxious to get rid of some of 
their surplus cash accumulations for the year.

T h e  Negaunee  N a t io n a l .
Edward N. Breitung, millionaire land and mine owner 

of Marquette, Mich., has just been chosen president of 
the Negaunee National Bank, a new bank of which lie is 
the chief- promoter, and which will open for business as 
soon as the charter is received from Washington. The 
capital stock will be $100,000. This will be the second 
national bank for Negaunee.

At Iron Alountain, the Commercial Bank, of the Me
nominee iron range, has just voted to increase its capital 
stock from $50,000 to $100,000.

A t t o r n e y - G e n e r a l  W a n t s  More.
It is expected that a bill will be introduced in the 

coming legislature increasing the salary of the attorney- 
general from $3,000 to $10,000, with a $5,000 salary each 
for two assistants. It is claimed that the state can hardly 
expect to get a first-class, well-equipped lawyer for 
$3,000 a year, as with the salary no larger than that the 
best timber will not enter the field.

The Merchants & Manufacturers Bank, organized and
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opened in September, will shortly increase its capital 
stock from $100,000 to $250,000, as a result of the great 
business success which the new bank has met with since 
starting out.

C i t y ’s Assessed V a lu a t io n .

From the figures at the tax commissioner’s office, it is 
learned that the assessed valuation of Milwaukee is $201,- 
585,127, an increase of $10,000,000 over the valuation of last 
year. The tax rate for this year will be about $9,959 Per 
$1,000, or $1.76 per $1,000 less than a year ago. The 
city taxes amount to $3,553,548-31 J county and state tax, 
$999,685.27, and special taxes, $461,004.33.

A  C lass in B a n k in g  Opened.
Through the generosity of President Fred Vogel, Jr., 

of the First National Bank, of this city, a class in practi
cal banking has just been started, with Dr. W. A. Scott, 
the financial authority of the University of Wisconsin,

as instructor. The formal announcement of this move 
by Mr. Vogel was made at a meeting last week of some of 
the trustees of the American Bank Clerks Institute 
held in Chicago. The trustees learned of the step with the 
greatest pleasure, and they believe that it will be the re
sult of organizing similar classes in other cities. Mr. 
Vogel, it is said, is doing this at his own expense, because 
he desires to give the bank clerks of this city the best 
possible opportunity to secure desirable instruction along 
the lines of their chosen work.

M e r r i l l  to  H a v e  N e w  B a n k  B u i ld in g .
An elegant new bank building is being erected at Mer

rill, Wis., for the National Bank of Merrill, which was 
some time ago burned out of a home. Cashier George 
Foster was here this week in search for the best and most 
modern vaults with which to equip the new building, 
which will be ready early next year.

MONEY CONDITIONS IN CHICAGO.
(S p e c ia l  C h ic ag o  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t.)

Chicago, Dec. 1 1 .— Chicago banks’ net loss to the in
terior in November was $9,700,220. I11 the first eleven
months of 1906 the banks have lost $63,726,220 net.

The banks actually shipped to the country in Novem
ber $16,591,340, whereas the receipts from the east amount
ed to $2,841 and from other sources to $4,050,120. The 
shipment to the interior for November this year exceed
ed that of last year by $2,000,000. Last year's November 
figurds were $14,700,000.

The total amount shipped to the interior for the first 
eleven months of 1906 was $159,199,840, as compared with 
receipts from the east of $43,918,000, and from other 
sources of $51,555,620, resulting in a decrease for the first 
eleven months of $63,726,220, an average of $5,800,000 a 
month.

Returns from the interior are not yet measurable, 
and signs indicate that the forecast of this correspondence 
some weeks ago that returns in the manner of former 
years may not materialize, may not be so far wide of the 
mark.

M r.  T a l b o t ’s O p in io n .
The following statement made by Vice President J. I .  

Talbot, of the Commercial National Bank, seems there
fore justified:

“ As the railroads have been unable to move the crops, 
the money sent to accomplish that movement will return 
slowly. Although the crops are paid for, the money is 
tied up and the return flow of currency will be extended 
over a wide period.

“ While money is a trifle easier in Chicago, the rate 
holds of 6 percent and will continue high well into the

W ESTERN MONEY.
Twin Cities: Market is firm with 6 percent the 'mini

mum rate. No change of importance in the situation.
Milwaukee: Money to outsiders this week is bringing 6l/i 

percent at Milwaukee banks, owing to active demand and 
the strong condition of the market. Local customers are 
still getting loans on good paper at 6 percent. The mar
ket continues strong with a general good outlook.

Sioux City, Iowa State National Bank: The money
market is steady with rates at 6 to 8 percent. Deposits 
are showing a gradual decrease, which is natural at this 
season of the year, Demand for money from country 
continues active.

Total shipments of currency by Chicago banks for 
eleven months this year figure $159,000,900.

new year. Special transactions between now and spring 
may be made at a somewhat lower figure, but I expect 
business generally to continue at six percent.”

A p p ro v e  S c h i f f ’s Speech.

The speech of Jacob Scheff, of Kuhn, Loeb & Com
pany, concerning the manipulation of call money rates in 
New York, finds general approval here. While the time 
loan is characteristic of Chicago, and the call loan prac
tically is unknown, yet high call money in Wall Street 
reacts here, both sentimentally and actually, the latter 
since it invites Chicago money to New York  to take ad
vantage of the high interest, leaving so much the less to 
meet the local legitimate business demands.

John J.  Mitchell is especially emphatic in his endorse
ment of Mr. Schiff: “ I am very glad of the positive stand 
taken by Mr. Schiff before the New York  Chamber of 
Commerce in regard to the flagrant manipulation of call 
rates. The evil is exemplified by the daily fluctuations 
in the rate that from time to time occur at seemingly 
diminishing intervals. Such fluctuations are a menace to 
financial interests and are exceedingly discreditable to 
Wall Street. In the Chicago market we have not had a 
fluctuation of one percent in six months. Flere condi
tions have been natural, whereas in New York the money 
market has been continually manipulated. I believe, 
however, that these abuses will soon be corrected, and 
that the violent fluctuations now being witnessed will 
soon be a thing of the past."

Mr. Mitchell heartily endorses the action of the secre
tary of the treasury in coming to the relief of the situa
tion in so substantial a manner.

Anticipates Interest Payments.
In order to help out the money situation Secretary 

Shaw will anticipate interest amounting to $12,000,000 
without rebate on December 15.

Chicago banks lost about $9,700,000 in the currency 
movement in November.

MUNICIPAL BONDS
OF THE NORTHWEST 
to net 8% to 5 per cent.

WELLS ft DICKEY CO.
Security Bank Building,___________ M i n n e a p o l i s , M i n n . ;
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DEVELOPMENTS AMONG CHICAGO BANKS.
(S p e c ia l  C h ic ag o  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W es t.)

Chicago, Dec. 1 1 .—The Commercial National Bank in 
January will increase its capital stock by one million dol
lars. LaSalle street expects that the' American Trust & 
Savings Bank will this month place its stock on a 10 per
cent dividend basis. It is probable that the Illinois Trust 
& Savings Bank will increase its capital stock, while there 
are rumors of the intention of two very prominent national 
banks to act likewise.

The stockholders of the Commercial National Bank 
will meet January 8 to authorize the increase of the capi
tal by a million. The capital is now $2,000,000 and the 
surplus $1 ,coo.oco. B y  the sale of tine new stock to sub
scribers at 300 three millions will be realized, of which 
one will be added to the capital and two to the surplus, 
thus bringing up both capital and surplus to $3,000,000 
each. The bank has now over a million of undivided 
profits.

The stockholders have agreed to waive their rights to 
subscribe for 75 percent of the new stock, while new in
terests, it is said, have agreed to take all the new stock 
apportioned them. The chief of these new interests is 
reported to be the United States ■ Steel Corporation, al
though this is no moral certainty. But the new increase 
is designed to allow the entrance of these new interests 
into the bank.

The last shareholder agreed to waive his rights to sub
scribe at par last week, and, since unanimous consent was 
necessary, the officers and directors are much gratified. 
The present market value of the stock is about 325, so 
that 300 as the price of the new issue is justified. The 
present stockholders will be allotted 25 percent of the 
new issue.

The increase will allow the bank to make individual 
loans of $600,000, whereas now under the recent amend

ment to national banking law the limit upon such loans 
is $300,000.

A d v a n c e  in A m e r i c a n  T r u s t  S tock .
Stock of the American Trust & Savings Bank has ad

vanced $15 in the bid price in the last 6 weeks. While the 
hook value is 179, the asked price advanced in a day last 
week from 256 to 260 and the bid price from 251 to 253. 
This is response, in part, to the report that on December 
26 the annual dividend will be increased from 8 to 10 per
cent, and in part to the increased business the institution 
has enjoyed since the removal to the new building at 
Clark and Monroe streets.

Stockholders of the National Live Stock Bank will be 
asked to vote on the question of charter renewal at their 
annual meeting of January 8th. The present charter ex
pires February 7, 1908. The bank was organized in March, 
1888, has a capital stock of $1,000,000 held by 150 holders, 
surplus and undivided profits of $1,327,000, and deposits of 
$8,843,047. The hook value of the stock is 233.

B a n k  D iv id e n d s .
The Corn Exchange National Bank has declared the 

regular quarterly dividend of 3 percent.
The Merchants Loan & Trust Company Bank has de

clared the regular quarterly dividend of 3 percent.
The Colonial Trust & Savings Bank has declared the 

regular quarterly dividend of 2.y2 percent.
The State Bank of Chicago has declared the regular 

quarterly dividend of 2 percent.
The Hamilton National Bank, which has not paid a 

dividend since its foundation, will probably defer such 
action for another year. Surplus and undivided profits ex
ceed $175,000.

A movement to organize a Chicago mining exchange 
is apparently abortive. The truth is, the public here does 
not trade in mines as Boston does. However, an ex
change may eventually be organized.

IN D E PE N D E N T  PHONES IN CHICAGO.
All independent telephone lines in seven states in the 

middle west have reached an agreement, it is said, by 
which their lines will be placed in conduits of the Chi; 
cago Subway Company. The companies control 1,000,000 
telephones heretofore having no entrance into Chicago, 
which is controlled as absolutely by the Bell interests as 
New York. A  syndicate has been formed in New York 
which will furnish $2,000,000 to meet the first cost of 
construction work of the system in Chicago. The total 
cost is estimated at about $18,000,000. It is understood 
that a small company is to he incorporated in Illinois by 
the independent interests, and afterward a company with 
perhaps $20,000,000 capital will he incorporated in another 
state, which will be employed as a holding company for 
the various independent concerns in the seven states.

NEW  NATIONAL BANKS.
In November twenty-seven national banks, with capital 

stock of $2,020,000, were chartered, of which eighteen, 
with capital of $470,000, were of the smallep class, and 
nine, with capital of $1,550,000, banks with capital of $50,- 
000 or more. The average number of banks chartered 
monthly from March, 1900, to November 3°, 1906, is 39.3.

National banking associations to the number of 6,249 were 
in existence at the close of business on November 30, 
1906. The authorized capital stock of these associations 
i& $853,774775; bonds on deposit to secure circulation, 
$549750,830; circulation outstanding secured by bonds, 
$546,981,4.47; circulation secured by deposits of lawful 
money, $46,399,102; total outstanding circulation, $593,- 
380,549.

CHICAGO FOREIGN EXCHANGE.
R e p o r te d  fo r  th e  C o m m e rc ia l W e s t  b y  th e  fo r e ig n  e x c h a n g e  

d e p a r tm e n t  o f th e  N a t io n a l  B a n k  of th e  R ep u b lic , C h icag o , 
N ov . 11, 1906.

S te r l in g —• 60 d a y s  s ig h t.  D e m an d .
P o s te d  r a t e s  ................................................................ 4.80 4.85
A c tu a l  ................................................................................ 4.79 4.84
C o m m e rc ia l ......................., 1 ........................................4 .78%  4.83%
C ab le s  .................................................................................4 .84%  ___

B a n k  r a te ,  6 p e r c e n t ;  P r iv a t e  r a te ,  5% p e rc e n t .
M a r k s —-

A c tu a l ...................................................................................93 1-16 .94%
C o m m e rc ia l ................................................................... 93 5-16 .94%
C ab le s  ...................................................................................94 11-16 .........

B a n k  r a te ,  6 p e r c e n t ;  P r iv a t e  r a te ,  2% p e r c e n t ;  L o n d o n
ch ec k , 25.26%.. 

F r a n c s —■
A c tu a l ..............................................................................5 .24%  1-16 5.21%
C o m m e rc ia l ...................................................................5 .25%  1-16 5.23%
C ab le s  ...............................................................................5 .20%  ............

Bank rate, 3 percent; Private rate, 5% percent; London 
check, 20,50%.
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WISCONSIN NATIONAL MAKES RECORD GAIN.
The November call of the controller of the currency 

found the Wisconsin National Bank, of Milwaukee, hand
ling the largest volume of business that it has done, since 
it was organized in 1892. All the Milwaukee banks showed 
remarkable gains- for the past year. The total deposits 
were reported at some $67,000,000, against about $55,-

000,000 for November, 1905. Of this $12,000,000 -increase 
the Wisconsin National was credited with one-fourth, or 
about $3,000,000.

A comparative statement issued by the Wisconsin 
National shows the following increase during the past 
year in all items:

Comparative Statement.
Resources.

Loans and discounts....................................................................................
Bonds, government, municipal and railroad........................................
P re m iu m s .............................................. ............................................................
Bank building. . . ..............................................................................................
Cash and due from banks..........................................................................

Total ...........................................................................................................
L ia b i l i t i e s .

Capital stock.....................................................................................................
Surplus and undivided profits...................................................................
Reserved for taxes and unearned interest..........................................
Circulation ................................................ ......................................................
Deposits ...........................................................................................................

Total ...........................................................................................................

Nov. 12th, 1906. 
.$10,724,677.96 
. 2,438,389.62 

47,870.00 
500,000.00 

.. 5,628,730.27

Nov. 9th, 1905. 
$ 8,661,328.81

1,428,456.74
25,250.00

505,000.00
4,340,424.09

• $19,339,667.85 $14,960,459.64

.$ 2,000,000.00 $ 1,500,000.00
1,102,123.76 1,008,496.55

54,259-91
. 1,051,950.00 354,900.00
. 15,125,506.38 12,042,803.18

•$19,339,667:85 $14,960,459.64

It was about a year ago at this time that the Wiscon
sin National increased its capital from $1,500,000 to $2,000,- 
000. Notwithstanding this addition to the capital the

surplus account shows a gain of nearly $100,000 over No
vember, 1905, and now stands at $1,102,123. The year will 
be the most prosperous inthe bank’s history.

ADVISES CHANGES IN KANSAS LAW.
(S p e c ia l C o rre s p o n d e n c e  to  t h e  C o m m e rc ia l W e s t .)

Topeka, Dec. 8.— In his letter accompanying his bien
nial report to the governor, John Q. Royce, state bank 
commissioner, has recommended that the next legislature 
make a number of radical changes in the existing banking 
laws. “ It is not because there is any immediate danger,” 
says the commissioner, “ threatening the solvency of the 
banks that these recommendations are made, but because 
I believe if such recommendations are made they will 
add to the efficiency of this department.” One of the 
recommendations provides for taking the business of 
handling of defunct banks out of the hands of the district 
judges and giving the bank commissioner the power to 
appoint receivers and fix salaries. Mr. Royce believes this 
law would expedite business and bankers who have dis
cussed it say that it would make a powerful political ma
chine out of the banking department. The recommenda
tion is as follows:

“ Our present banking law provides that whenever the 
commissioner, or his deputy, shall become convinced that 
a bank is insolvent it shall be his duty to take immediate 
charge and report the fact of its insolvency to the attor
ney general, who shall institute proceedings for the ap
pointment of a receiver. The receiver is to be appointed 
by the judge of the district court of the district in which 
the bank is located. After such appointment the super
vision of this department, leading to a final distribution of 
the bank’s assets, absolutely ceases. In many instances 
the receiver works for a final settlement for years, receiv
ing a salary for his time and paying other incidental 
expenses, all of which tend to reduce the amount of divi
dends that would go to the depositors if a quick adjust
ment of the bank’s affairs were consummated.

D e p a r tm e n t  Shou ld  A p p o i n t  Rece ivers .
“ It is my belief that the final disposition of the affairs 

of an insolvent bank should not be taken from this depart
ment, but that it should appoint the receiver; that it 
should fix the salary to be paid by the bank for the serv
ices of such receiver; that it should, through this re
ceiver and its field deputies, be kept fully informed of 
the progress that is being made toward a final settlement; 
that, after a reasonable time, the department should force 
the collection of outstanding obligations due the bank, or 
proceed to sell at private or public sale all of the remain
ing assets. It is my opinion that the interests of the de
positors and creditors can better be served by quick ac
tion by the receiver in accepting a small loss on a forced 
sale of the bank’s assets than to suffer a greater loss by 
the postponement of final settlement until such receiver 
has exhausted time and funds in futile attempts to collect 
questionable, if not altogether worthless, obligations. 
1 recommend that the present law be so amended as to 
embody the foregoing provisions.”

G ra d u a te d  C a p i ta l iz a t io n .
Mr. Royce wants a graduated capitalization provided 

for state banks ranging from $10,000 for towns of less 
than 500 population, $15,000 for towns ranging from 500 
to 1,000 in population, $30,000 in cities of the third class,

$25,000 in cities of the second class, and $50,000 capital for 
all banks in cities of the first class.

An increase of officers for making examinations of 
banks is also recommended. The change asked for is a 
law basing the examination fee on the volume of busi
ness transacted by the bank rather than on account of the 
capital stock. The new law would provide for a fee of 
$15  for a bank with investments aggregating $100,000 
and additional $5 fee for each $100,000 of investments held 
by the bank.

The bank commissioner suggests that each director of 
a bank be required to own $500 of stock in the bank, so 
that the directors will pay more attention to the manage
ment of the business. He also recommends an amend
ment which will exclude the cashier of a bank from a 
place on the board of directors. He believes these recom
mendations would make deposits safer.

The loans to directors and officers of a bank should, in 
the opinion of the bank commissioner, be supervised by 
all the officers of the bank. The temptation of an officer of 
a banking institution to borrow more than he should is 
too great and he should not be permitted to use any of 
the bank’s funds for his private affairs without the knowl
edge and consent of all officers and directors.

G u a ra n te e in g  Depos i ts .
One of the recommendations which Mr. Royce has said 

he would make and which made trouble among the bank
ers at the time, was that of a law which should guarantee 
deposits. The plan ' proposed by the bank commissioner 
i s :

“ That each bank shall deposit with the state treasurer 
5 percent of its deposits, computed annually, the amount 
so deposited to remain a part of the legal reserve of the 
bank so depositing. The fund which these deposits create 
in the hands of the state treasurer is to be invested by 
being loaned back to the banks—not to exceed $10,000 in 
any one bank, and to be secured by a fidelity bond—at a 
rate of interest not less than 2 j4 percent per annum. Any 
unloaned portion of this fund shall be invested by the state 
treasurer, in bonds of the United States, the earnings 
thereof to go into a permanent fund for guaranteeing 
deposits in state banks. Provision is made for the return 
of any deposit to the credit of any bank that may decide 
to liquidate, upon a certificate of the bank commissioner 
that all liabilities of said bank have been paid and its 
certificate of authority has been surrendered. In the event 
of the failure of a bank, the receiver will exhaust all of the 
assets of the failed bank, enforcing the double liability 
against all of the stockholders, and the bank commis
sioner will then draw his draft upon the guarantee fund 
in the hands of the state treasurer to pay in full all of the 
deposits in the failed bank.”

S e cu r in g  P u b l i c  Funds .
Instead of furnishing surety bonds to guarantee safety 

of public funds deposited by county treasurers with banks, 
Mr. Royce believes bankers should be allowed to deposit 
Kansas county, township or municipal bonds. Some 
bankers object to this recommendation on the theory that 
deposits of county bonds would make the county a pre
ferred creditor in the event of a bank failure.
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BONDS.
Y ield ing

Cook County Court H o u s e ..................................................................................... 3% %  3.80%
City of Chicago, W orld ’s F a ir  and Permanent Im p’v t ...................................  4 % 3 -75%
South P ark ...................................................................................................................  4 % 3.90%
Sanitary D is t r ic t ..........................................................................................................  4 % 3-95%
Evanston, Illinois, S c h o o l ................................................................... ...................  4 % 3 .7 5 %
M arinette County, W isconsin, A s y lu m ............................................................. 4 % 3-9 °%
Janesville, W isconsin, S c h o o l ................................................................................  4 % 4.00%
Monmouth, Illinois, S c h o o l..................................... ...............................................  4% %  4.00%
Gallup, New Mexico, W ater ................................................................. 1.............. 5 % 4.60%
Pierce County, W isconsin, Court H o u s e .........'........................................ ..........  4 % 4.00%
St. Joseph, Michigan, B r i d g e .......................... .....................................................  4 % 4.00%
Fort Pierre, South Dakota, W a t e r ................................................................. 5 % 4 -75%
Greenville, M ississippi, Levee D is t r ic t ...............................................................  5 % 4 .50%
Oklahoma City, R e fu n d in g .......................................................................................  4M>% 4 .25%
Ottawa, Kansas, W ater and L i g h t ...................................................................... 5 % 4 .50%

CORPORATIONS.
Pennsylvania Company, Gtd., Penn. R. R. Co., 19 31 ...................................  4 % 4.00%
Chicago & W estern Indiana, Consolidated m tg., 1952 .................................  4 % 4 .10 %
Chicago Junction Railroad Co., Gtd., is t  mtg., 1945 .................................  4 % 4.00%
W abash Railroad Co., Notes, 1 9 0 7 ........................................................................ 5 % 5.00%
Chicago & Eastern  Illinois R. R. Equipm ent, 1907 ..................................... 4 4 . 5 0 %
W heeling & Lake E rie  R. R. Co., Notes, Gtd. W abash R. R., 1908. . . 5 % 5 .25%
St. Louis, Memphis & Southeastern, is t  m tg., Gtd. St. Louis & San

Francisco, 19 0 9 ................................................................................................ 4>4 % 5 .25%
Congress Hotel Co. (Auditorium  Annex.) ........................................................  5 % 5.00%
Topeka R ailw ay Co., is t  mtg., 1 9 3 0 .....................................................................  5 % 5 .25%
Topeka Edison Co., is t  mtg., 1 9 3 0 ......................................... .. . . ....................  5 % 5 .25%
Eastern W isconsin R ailw ay & L igh t Co., 1923 ............................................. 5 % 5 .25%
Public Service Co., St. Cloud, Minn., is t  m tg., 1 9 3 0 ................................. 5 % 5 .25%
San Diego Consolidated Gas & E lectric Co., is t  m t g ................................... 5 % 5 .25%
Chicago Edison Co., is t  m t g ........................................... ......................................  5 % at market
Commonwealth E lectric Co., is t  m t g ...................................................................  5 % “  “
People’s Gas L igh t & Coke Co., is t  m t g ...........................................................6 % “  “
People’s Gas L igh t & Coke Co., R e fu n d in g ......................................................  5 % “  “
Northwestern Elevated, F irst and R efun din g...............  .................................  4 % “  “
South Side Elevated R. R. Co., is t  m t g ........................................................... 4/2%  “  “
Union Elevated (Loop) .........................................................................................  5 % “  “
Northwestern Gas L igh t & Coke Co., Consolidated .....................................  5 % “ “
Metropolitan W est Side E levated R. R. Co., is t  m t g ................................... 4 % “  “
Chicago Gas L igh t & Coke Co., ist  m t g ........................................................... 5 % “  “
Mutual Fuel Gas Company, is t  m o r tg a g e ......................................................  5 % “  “
Sw ift & Co., is t  m o rtg a g e .........................................................................................  5 % “  “

Special circulars and detailed information furnished upon application.

BOND D EPAR TM EN T.

The American Trust and Savings Bank
C H IC A G O .
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ALFRED L. BAKER ON AMERICA’S GOLD PROSPECTS.
(S p e c ia l  C h ic ag o  C o rre s p o n d e n c e  to  t h e  C o m m e rc ia l  W e s t .)

Chicago, Dec. 10.—Alfred L. Baker & Co. say: “ The
relatively high cost of commodities, securities and credit 
has moved most of us to consider carefully whether we 
are able to finance our present great prosperity. It is 
obvious to all of us that our failure to do this will cause 
a reaction in trade. The chief adverse element in the 
situation now is high money rates. On account of the 
great activity in business the world over, and the high 
prices paid for accommodation we are told not to expect 
more help for the present from Europe.

“ Fortunately in the last 12 months we have imported 
on balance from abroad about $110,000,000 in gold. In 
addition we have kept at home the $90,000,000 of gold 
produced in America. The total gold production of the 
whole world for 1906 is about $400,000,000. We have thus 
secured about one-half of the total gold output of the 
mines of the world for this year. I f  we can do approxi
mately as well next year our position should be reason
ably secure. The popular opinion is that we have secured 
most of this gold by borrowing from Europe, but this does 
not seem well founded. America’s ability to get this gold 
when needed rests chiefly on the value of our large for
eign trade balance, and to a lesser extent on the sale of 
our securities abroad that will not immediately come back 
to us.

“ Exclusive of gold imports for the 12 months ending 
June 30 last, we had an excess of exports over imports 
of $538,000,000, and in the current fiscal year’s first four 
months the excess of exports over imports is about the 
same as last year’s. Since 1898 our average annual ex
cess of exports over imports has been $510,000,000 ex
clusive of gold, so that this year’s figures and the conse
quent deductions therefrom are justified. It is estimated 
by ejninent authorities that America needs no more than 
$400,000,000 at the most to settle its annual obligations for 
interest, tourist outlays, ocean freights, etc., to other 
nations.

“ This leaves at least $138,000,000 on which we can draw 
in the ordinary balance of trade.

“ In addition to this, that eminent English authority, 
the London Statist, estimates that we have been able to 
call upon Europe for about $90,000,000 in settlement of 
losses by the San Francisco fire, and that the payment of 
this enormous sum will be spread out, not only over the 
three months ending June 30, 1906, but over the twelve 
months ending June 30, 1907.

“ For the current year the prospects are good for a 
trade balance of over $500,000,000 in our favor, exclusive 
of gold.

“ Including Europe’s indebtedness to us for insurance, 
the real balance of trade in our favor should reach about 
$600,000,000, of which only about $400,000,000 should be 
needed to provide for indebtedness to Europe for interest, 
tourist outlays, ocean freights, etc.

“ In addition we should take into account the $50,000,- 
000 loan of the Pennsylvania Company, payment on which 
is now being made by France.

“ Including this sum, we should have a balance due us 
of about $650,000,000.

“ Deducting the $400,000,000 mentioned above owing 
by us for interest, tourists and freights, we should have 
left about $250,000,000, which we could take from Europe 
in the form of gold, or securities, in the twelve months 
ending June 30, next.

“ About $75,000,000 of this sum has been taken in gold 
imports on balance since July.

“ This sum may exhaust the amount of gold available 
in the next twelve months abroad, so that we may devote 
the balance of about $175,000,000, to the purchase of our 
own securities, if necessary.

“ From that excellent English authority already men
tioned, the London Statist, we quote the following: ‘From 
known data—the acceptances of the great banking com
panies and from the experience of private accepting 
house—w'e are able to state that the amount of American 
finance bills current in England and on the continent has
been grossly exaggerated, and...........will be retired in the
next few months out of the favorable trade balance, and 
out of the proceeds of the Pennsylvania loan.’

“ This authority further states that, ‘as far as can now 
be seen America will next year be in position to import as 
much or even more gold than it has imported in the cur
rent year and also to retain at home the whole of its gold 
production.’

“ In addition, the United States treasury has a free cash 
balance of $80,000,000 in excess of the $150,000,000 gold re
serve held against greenbacks, and is in position to help 
the money market to the extent of about $25,000,000 and 
still have as large a balance as it had last April, of about 
$55,000,000. In spite of Secretary Shaw’s friendly atti
tude, practically nothing has been done to set free the 
large cash balance that is lying in the treasury vaults.

“ It seems only reasonable to assume, in the light of 
his past performances, that he will come to the aid of the 
situation should the occasion require, in an efficient and 
intelligent manner.

“ Regarding all these circumstances carefully it seems 
evident that a trade reaction, caused by our failure in 
ability to finance our great and abundant prosperity, does 
not now appear imminent.

“ There may be a slackening of speculative activity un
til our confidence and credit is commensurate with the 
business done. This is desirable.

“ After January first next, when the money market 
should be relieved from the pressure of crop moving and 
the payment of dividends and interest, we should have 
lower rates. While these rates are not likely to be as 
low as in previous years, our country’s financial position, 
as shown above, should prevent them from being so high 
as to seriously interfere with the continuation of the pres
ent prosperous condition of our domestic and foreign 
trade.”
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HARNESSING THE ST. CROIX RIVER.
With the First Published Photographs of the Complete Dam and Power House and Other Features of

Interest of the Plant.—Photos by Brush.
Convinced by their . careful and thorough investiga

tions of the power and lighting situation that Minneapolis 
was destined to become the commercial and manufactur
ing metropolis of the Northwest and that there would 
soon be an imperative demand for electric power to keep 
pace with its developments, when Messrs. Stone & W eb
ster of Boston, first assumed control of The Minneapolis 
General Electric Company they began to look for a source 
from whence this power could be drawn. The Mississippi 
River, on the east bank of which is the Company’s Main 
Generating Station, was already supplying its limit and 
no further increase could be looked for from that source.

As a result of these investigations it was decided to 
develop the Falls of the St. Croix at a point between the 
villages of Taylors Falls, Minnesota, and St. Croix Falls, 
Wisconsin, and a half mile above the Dalles, a distance of 
slightly over forty miles from Minneapolis.

February 7, 1903, Congressi passed the bill authorizing 
the construction of the dam and immediately afterwards 
bills were passed by the legislatures of both Minnesota 
and Wisconsin -to the same effect, and under the author
ity thus conferred active construction work was begun in 
the spring of 1905 which has continued night and day 
until the completion of the entire plant.

The villages of St. Croix Falls and Taylors Falls will 
undoubtedly profit greatly by this improvement. The 
storage forms a beautiful lake eleven miles long and a half 
mile wide. This will form a decided additional feature to 
the attractions already there in the Dalles of the St. Croix, 
which have attracted thousands of travelers in the past 
half century.

In 1895 the legislatures of Minnesota and Wisconsin

acquired the Dalles and they are now a part of the State 
Park system.

Charles M. Loring, the father of the Minneapolis Park 
System, and twice president of the American Park and 
Out-door Art Associations writes:

“ There are few of the citizens of Minnesota and W is
consin who realize what wonderfully interesting natural 
features are to be found in the Inter-state Park at the 
Dalles of the St. Croix. Few travelers go to Switzerland 
who do not journey to Lucerne to see the ‘Glacier Gar
dens,’ so widely known throughout Europe. Thousands 
visit this remarkable monument of the glacial period to 
the hundreds who see the ‘glacier pots’ of the St. Croix 
Park, and yet the first are so insignificent as - compared 
with the latter that, after seeing those of the St. Croix, 
the most curious would not go out of his way to see the 
gardens at Lucerne.

“ The Inter-state Park not only has the ‘glacier pots’ 
as an attraction, but it also has the grand river rushing 
over the rocks and through the wonderfully picturesque 
gorge known as ‘The Dalles; ’ and the surrounding coun
try, its hills, its woods, and sparkling brooks, is so beauti
ful that one wonders why one of the largest summer re
sorts has not grown up on the banks of the St. Croix.”

The dam is fifty feet high and seven hundred and fifty 
feet in length. It is built entirely of concrete in which 
are imbedded huge pieces of solid rock. The station is 
built on the back of the dam on the south end or the W is
consin side. Owing to the low ground above the village 
of Taylors Falls it was necessary to construct a concrete 
dyke one thousand feet long and twenty feet in height.

The completed plant calls for a development of 27,000 
HP. of which one half is already provided for and the re-
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crete, and access is obtained to the wheels through verti
cal tubes, the upper ends of which open into a small room 
behind the switchboard. Directly above these tubes is the 
trolley hoist which is arranged to facilitate the installa
tion or removal of parts of the water wheels.

Each of the four large water wheels already installed is 
direct connected to a Westinghouse generator. These 
generators are each capable of developing 2,500 kilowatts 
or 3,300 horse power continuously, and 3,125 kilowatts or 
an overload of 25 percent for two hours. These genera
tors are three phase, sixty cycle, 2,300 volts, with revolv
ing field, and are designed to be operated for both power 
and lighting service. They run at a normal speed of 277 
revolutions per minute, but the machines have been de
signed with such care and the factor of safety is so large 
that the speed may be increased to 550 revolutions per 
minute without causing excessive strains on the revolving 
parts.

Each of the two exciter water wheels is direct connect
ed to a Westinghouse generator, having a normal capacity 
of 100 kilowatts at 125 volts and will furnish 150 kilowatts 
for two hours without undue heating. The speed of the 
exciters is 525 revolutions per minute. They are com-

L I N E M E N  C O M P L E T I N G  L A S T  S P A N  T R A N S M I S S I O N  L I N E  
B E T W E E N  M I N N E A P O L I S  A N D  T A Y L O R S  F A L L S .

mainder of the equipment will be installed as occasion 
demands.

From the forebay the water goes into the iron pen
stocks of which there are eight, each fourteen feet in di
ameter, providing one for each of the generators and two 
penstocks four feet in diameter for the exciters. The 
water will pass through the water wheels, and draught 
tubes and thence to the tailrace. The generator water 
wheels are of the well known Victor type, and are thirty- 
six inches in diameter with four runners to a unit. The 
exciter water wheels are eighteen inches in diameter with 
one runner to each unit.

The water wheel governors are the Lombard type and 
one is supplied for each water wheel. An interesting fea
ture of these governors is their tremendous strength. 
They are able to exert a pressure of eight tons in opening 
and closing the water gates.

All of the wheel casings are imbedded in solid con

P O L E  C R E W  P I K E I N G  6 5 -F O O T  P O L E .

pound wound for constant potential. One exciter alone 
is sufficient for the initial development of four generators.

Each of the large generators is connected to a bank 
of three 900 kilowatt Westinghouse transformers which 
step up the voltage from 2,300 to 50,000 volts. These 
transformers are oil insulated and water cooled. Great 
care was taken in setting up these transformers to elimi
nate all traces of moisture both from the transformer and 
the insulating oil. In order to do this it was necessary to 
keep the windings and core heated to about ioo° centi
grade for a week during which time the interior of the 
transformer was in vacuum.

Both sides of the transformer are connected up with 
what is known as the Delta connection, the high tension 
side being connected through remote control oil switches 
to the 50,000 volt bus bars. The transmission line to 
Minneapolis is connected to the bus bars through another 
remote control oil switch.

The main switchboard is in the form of a semi-ellipse 
in a little room that projects from the gallery, and con
sists of two panels for the two exciters, and four panels 
for the generators and transformers combined, one panel 
for the transmission line to Minneapolis, one panel for the 
local line to St. Croix Falls, and one panel for a total 
panel. The switchboard is equipped with regular standard 
Westinghouse instruments. No high potential wires areT R A N S M I S S I O N  L I N E  L O O K IN G  E A S T  A C R O S S  L O N G  L A K E .
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connected to the switchboard, the maximum being 125 volts. 
The switches on the switchboard control the Westing- 
house oil switches, nine in number and are the solinoid 
operated type.

The station is built entirely of concrete with floors and 
roof reinforced. All wires are in conduit. The station is 
equipped with a fire pump and water piping is carried 
throughout the building. At the north end of the station 
is the fishway, a curious contrivance by which step by 
step, a foot at a time, the fish may climb up or down the 
fifty-foot wall of the dam.

At the Minnesota end a moveable dam known as the 
Bear Trap provides for floating logs down the river.

The transmission line is almost a straight line from the 
Falls to the city limits. The line is built on a private 
right of way sixty feet in width which was purchased out
right.

The pole line sets ten feet from one side and a dupli
cate transmission line will soon be built ten feet from the 
other side. Eighteen hundred fifty-feet Idaho cedar 
poles were used set not more than one hundred feet apart, 
and a half million pounds of No. 4-O. B. & S. 19 strand 
bare copper wire. About twenty-five steel towers 65 feet 
high are used in places where lakes and rivers necessitate 
long spans. A  private telephone is also built on this pole 
line.

The three wires of the line are arranged in the form 
of an equilateral triangle, the middle wire being supported 
upon an insulator mounted directly on the top of the pole, 
and the two other wires are supported on a cross arm. 
The wires are seventy-two inches apart.

Every  three and one-half miles the wires are given a 
third of a turn to keep the static relation of the conductors 
uniform. That is, to provide for the peculiar effect pro
duced by maintaining the same relative position of the 
three transmission wires. Every  three and one-half miles 
the wire on the top of the pole is changed to a cross arm, 
the wire on that side of the cross arm is changed to the 
other side and this latter wire is placed on the pole top. 
This work is all done at the time of the construction of 
the line.

The protection of the transmission line from lightning 
has received most careful attention. In fact, protective

apparatus of every description is a feature of modern elec
trical science. Safety in operation and a service that can
not by any foreseen, event be interrupted is the endeavor 
of the electrical engineer. Careful experiments on the 
line have been made covering the entire summer. Many 
styles of protective apparatus have been used, among them 
being: the low-equivalent, multi-gap arrestor; the horn 
type arrestor; over-head wire over the transmission line, 
grounded frequently; and lightning rods, some on poles 
beside the transmission line, and some on the transmis
sion poles themselves. All wires on all methods leading 
to ground have a gap in which is inserted a small sheet of 
paper, which the lightning punctures and the kind of punc
ture tells the kind of disturbance. A  small, distinct punc
ture the size of a pin point indicates a static disturbance 
caused either by lightning or wind friction on the line or 
a static leakage on the line itself across insulators to 
ground.

A  hole with charred edges indicates that the line cur
rent itself has passed along the wire containing the tell
tale paper. Some of these holes are microscopic and 
some nearly consume the tell-tale paper which is two by 
three inches in size. Different colored papers indicate 
the style of protective apparatus. During these experi
ments the entire line is patrolled after every thunder 

, storm. The papers are changed and the engineer ex
amines the papers and makes a graphic chart. From the 
experiments it is possible to determine the character of 
disturbance to which the line is subjected and from which 
it must be protected, as well as a comparative record of 
the efficiency of the various types of protection used.

The high tension line ends at the substation located at 
the city limits of Minneapolis. The current is stepped 
down by nine transformers and thence goes to the dis
tributing mains. There are three separate lines leaving 
this substation which pass through the manufacturing and 
milling districts where considerable power is sold, and 
thence all three lines enter the main generating station, 
where it is used in operating the regular machinery. Five 
wholesale power feeders leave the main station.

From the main station current is transmitted to the 
substation at 15 and 17 So. Fifth street, where the com
pany’s executive offices are also located. The Edison 
three-wire system distributed through underground con
duit is used for the business district.

The addition of this power, together with the improve
ments at the local generating stations and in the dis
tributing system, assures Minneapolis of an electric serv- 
ive that is not excelled in America and sufficient to pro
vide for a large increase in the growth of the city.
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BUSINESS OUTLOOK NEVER BRIGHTER.
Vice President E. W. Decker, of the Northwestern Na

tional Bank, of Minneapolis, says: “ I have never seen the 
business outlook so bright as it is for the coming year. 
Trade in all lines is in a state of unprecedented activity, 
and there is absolutely no indication of any slackening. 
B ig  business houses which in former years have always 
made it a point to pay off promptly in the fall, are taking 
out time loans now to meet the requirements of their 
greatly increased business. Country banks, which at 
this season, are ordinarily buying paper in this market 
or increasing their balances here, are, this year, drawing

down their balances and borrowing. This unusual situa
tion is, of course, the result of the tremendous business 
expansion all through this section.

“ Under the circumstances I cannot see where any ma
terial change in money conditions may be anticipated. 
In fact, I do not look for any easy money in the next 12 
months. This does not mean that we will have 6 percent 
money all through that period, but simply that there will 
be a firm money market with rates probably higher than 
those of this year at corresponding times, all through the 
year.

OPPOSED TO REAL ESTATE LOANS.
(S p e c ia l  C o r re s p o n d e n c e  to  t h e  C o m m e rc ia l  W e s t .)

Omaha, Dec. 8.— Officials of Omaha’s national banks 
do not look with favor upon the bill recently passed by 
the house which, if passed by the senate and signed by the 
president,-will permit national banks to loan money 011 real 
estate.

“ I am opposed to city banks being permitted to loan 
money on real estate,” said Luther Drake, president of the 
Merchants National Bank. “ The banks in reserve cities 
should have their money loaned on what we call quick as
sets. I ’m satisfied with the present law. There are 
cases, however, in which banks in small towns can be per
mitted with absolute safety and with some degree^ of 
convertibility, to loan money on real estate.”

D e p a r tu r e  f r o m  Good B a n k in g .
“ It wouldn’t be banking to do that kind of business,"

said Henry W. Yates, president of the Nebraska. National 
Bank. “ When a man wants his money, he wants it. He 
doesn’t want to be told that we have his money in real 
estate and he must wait until we get it out. While loans 
on real estate might be beneficial under certain conditions 
to banks in country localities, yet it would demoralize 
the business to have city banks follow the practice, and 
I don’t see how it could be permitted to one unless to the 
other.”

N o t  f o r  C i t y  B a n ks .
“ I believe,” said Milton Barlow, president of the United 

States National Bank, “ it would be beneficial to the coun
try banks if they were permitted to loan a reasonable pro
portion of their funds on real estate securities, but I do 
not think a city bank, which is acting as a depository for 
country banks, should loan its funds for long-time upon 
real estate.”

THE TAX ON CREDIT CURRENCY ISSUE.
(S p e c ia l  C h ic ag o  C o rre s p o n d e n c e  to  t h e  C o m m e rc ia l  W e s t .)

Chicago, Dec. 10.— If there exists a defect in the pro
posed credit currency legislation, as formulated by the 
commission of fifteen, it is in the matter of the tax upon 
such credit currency issue of the banks. The amount of 
tax proposed was not deemed adequate by the bankers of 
Nebraska to prevent such issue becoming an inflation in
stead of an emergency expansion. The Milwaukee corre
spondent of the C o m m e r c ia l  W e s t  two weeks ago wrote 
that the bankers of his city were opposed to the plan upon 
the same grounds. If  a criticism could be brought against 
the speech of James H. Eckels, president of the Commer
cial National, before the Nebraska bankers, it would lie in 
his failure to discuss adequately the matter of taxation.

With these views in mind, I called today upon the 
president of a LaSalle street institution. He said bluntly: 
“ In my judgment the tax proposed is not sufficient; but I 
am sure that defect will be remedied in the congressional 
committee that formulates the bill. The tax should be 
large enough to constitute a penalty upon the banks 
issuing such currency and not so small as to allow such 
to be a privilege.”

If  the expedient embodied in these words shall be 
adopted in the bill which shall emanate from the house 
committee of banks and banking and from the senate 
committee on finance, then the one objection which has 
proved of force against the plan, will be rqmoved.

I have talked with a number of financial experts here 
and they generally believe that if the plan goes to pieces, 
it will be against this rock. The people must be assured 
that credit currency will not prove a method of inflation, 
but will be employed only for purposes of needed 
expansion, before the people will agree to have the plan 
become law.

If  a mistake has been made in the plan of campaign 
for credit currency, it is at this point. The people should 
have been assured at the outset that the tax would penal
ize any attempt at inflation. An advocate of credit cur
rency who does not recognize the political aspect of the 
question and the necessity of convincing the popular 
judgment of the justice of the plan, to that extent is him
self a doctrinaire, and a stumbling block in the path of 
true reform.

James B. Forgan, president of the First National Bank, 
and Vice President Talbot, of the Commercial National 
Bank, the Chicago members of the commission, are in 
Washington this week, and are not expected back until 
Thursday.

On Saturday, at a dinner of the Bankers’ Club, Mr. 
Forgan spoke out roundly:

“ We ask the doctrinaires to face existing conditions as 
we (the commission) have done. To politicians we say 
that in order to meet existing conditions we have had to 
abandon some economic ideals, of a scientifically correct 
currency. And to all we say our recommendations will 
form a safe and conservative step in the right direction. 
The need for legislation on this subject is urgent, delay is 
dangerous. Something must ere long be done. We would 
therefore ask commercial and banking interests to unite 
in endorsing and pushing forward our recommendations 
until they are enacted into law.”

Of the bugaboo of Wall Street, Mr. Forgan said: “ It
is claimed by opponents of our plan that it is devised 
wholly in the interest of Wall Street speculation and not 
at all in the interest of legitimate commerce. Such a claim 
can only appeal to ignorance or sectional prejudice, and 
will not be made by anyone who takes a comprehensive 
view of the subject, and who has carefully considered the
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plan. Such a currency is most needed and will be most 
used in our outlying districts. It will be most profitable to 
those not in reserve cities, less profitable to those in re
serve cities, and least profitable to those in central reserve 
cities.

“ I am no advocate of nor apologist for speculation, 
whether it takes place in Wall Street or in any other 
part of the country. I try, however, to be fair in my 
judgments, and it seems to me our friends in Wall Street 
are maligned. In its make-up of bankers, brokers, and 
other financial agents, Wall Street in no way differs from 
the great financial centers of other civilized countries,

and its record compares favorably with any of them. I f  
there is a railroad to build, a mining property to develop, 
a manufacturing industry to organize, or any other im
provement of unusual magnitude to be undertaken, we 
must look to Wall Street to finance it, and we are sel
dom disappointed. But when, in their efforts to help along 
the legitimate enterprises of the country, they may occa
sionally put out our securities a little faster than the 
public can absorb them, we turn on them with vindictive 
abuse and hold them responsible for conditions for which 
we more than they are responsible, having benefited by, 
if we have not furnished, the over-issue of securities which 
caused the trouble.”

CONSOLIDATED ELEVATOR COMPANY BONDS.
The Minnesota Loan & Trust Company of Minneap

olis, is offering $175,000 first mortgage 5y2 percent serial 
gold bonds of the Consolidated Elevator Company, Ltd., 
of Winnipeg. This offering comprises the total issue 
of these bonds. The bonds are in denominations of $500 
and $1,000 each, are dated August 1, 1906, and are due 
serially as follows: $17,500 on August X, 1907, and $17,-
500 on August 1 each year thereafter up to and including 
1916, subject to call on or after August 1, 1908, at 105 and 
interest.

S e c u r i t y .

These bonds are secured by a first lien on the termi
nal elevators at Fort William', Ontario, on Lake Superior, 
the tile and concrete working house, fireproof, with a 
capacity of 87,000 bushels, fully equipped with necessary 
machinery, and thirty-two tile storage tanks connected 
with the working house.

The capacity of these tanks and interstice bins is 813,- 
000 bushels, making a total capacity of 900,000 bushels.

C o n s t ru c t io n .

The elevator plant is new, having just been completed. 
The contractors are Messrs. Barnett & Record, of Min
neapolis, and the construction is of the highest grade and 
most substantial materials. The elevators are equipped 
with the latest machinery and the best appliances known 
in the grain elevating business.

L o c a t io n .

The location of this property is unusually favorable, 
the elevators having the combined advantages of shipping 
facilities by railway, as well as by navigation upon the 
Great Lakes. The harbor at Fort William is excellent 
and the dockage and site owned by the Consolidated E le 
vator Company, and covered by this mortgage, are con
venient and desirable for the shipping of grain. Fort 
William is on the lines of both the Canadian Pacific and

TO INVEST IN KANSAS.
(S p e c ia l  C o r re s p o n d e n c e  to  t h e  C o m m e rc ia l  W e s t .)

Topeka, Dec. 8.— Because Kansas has so greatly im
proved in the last few years the Prudential Life Insurance 
Company has decided to again do a loan business in the 
state. It will have an agency in Topeka which will be 
the state agency. This means that the solid loan compa
nies of the east have gotten over their scare that Kansas 
mortgages are not good investments.

The Prudential company has not done any business in 
Kansas since 1893, when it left the state. It was doing 
business through the old Lombard Investment Com

Canadian Northern Railway companies, which, together 
with their branches, comprise, at present, practically all 
the railway lines serving the great grain producing areas 
of Manitoba and the Northwest Territories. The Grand 
Trunk Pacific now under construction, is to be built 
through Fort William and is to have important terminals 
there.

F ra n c h is e .

The procuring from the Canadian Pacific Railway of 
the land upon which these elevators are erected, as well 
as excellent trackage facilities and the franchise for the 
building and operating of the elevators, are valuable 
assets, and were granted because the stock of the Consoli
dated Elevator Company is owned by individuals, who 
either own or control about one hundred country elevators 
in Manitoba and the Northwest Territories.

Business.

The ownership of the stock of the Consolidated E le 
vator Company, by experienced operators in the grain 
business, controlling about one hundred country houses, 
assures it of all the business which these one hundred 
houses can give it at Fort William. This business alone 
will make the elevator profitable, and, in addition, it will 
handle grain from other country lines.

In view of the fact that the grain acreage in Manitoba 
and the Northwest Territories is constantly increasing, 
the business of the terminal elevators, through which 
shipments are made, will also steadily increase.

Although the plant is fireproof in every respect, fire 
insurance to the full amount of the bonds is to be 
furnished.

The Minnesota Loan & Trust Company is also offer
ing a number of other high grade municipal and corpora
tion bonds and carefully selected farm and city real es
tate mortgages.

pany, and lost money when the populists got things go
ing their way. Now the company is satisfied that Kansas 
has gotten over the wild eyed ideas which were rampant 
in the glorious days of populism and believes that Kansas 
is safe.

It shows that the eastern capitalists are realizing that 
Kansas is prosperous and that it has been reinstated with 
the old standing of first class.

The Italian minister of the treasury has asked the 
government for an appropriation of $182,000,000 for the 
construction and development of railways through a 
forty-year 3^2 percent loan.
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KANSAS BANKS STRONG.
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Topeka, Dec. 8.—An excerpt from the eighth biennial 
report of the state bank commissioner was issued this 
week by John Q. Royce. The report shows that there 
are in the state 646 state banks, seventeen private banks 
and two trust companies, a total of 665 banks under the 
supervision of the state department. During the period 
covered by the report—September 1, 1904, to September I, 
1906— 156 new state banks with a capital of $2,004,800 have 
been incorporated and authorized to do business in 
Kansas.

Mr. Royce, in his letter of transmittal, points to the 
fact that there has not been a single bank failure nor one 
closed by his department during the two years covered 
by the report.

“ Since the financial disturbance of 1893 settled down 
and business assumed its normal conditions,” says Mr. 
Royce, “ each biennial report of this department has shown 
a healthy growth of deposits in state banks. This in
crease has not been confined to the biennial periods, but 
each called statement, covering a period of ten years, has 
shown a gradual and healthy increase. The total deposits 
in Kansas banks (state and national) ten years ago this 
date (September 1, 1896) were $32,031,780.36, divided as 
follows: national, $16,811,672.97; state, $15,220,107.39. In 
the eight years from then to the date of the last biennial 
report the deposits in Kansas banks had increased on an 
average of ten millions of dollars per year and on Sep
tember 1, 1904, had reached the highest point in the his
tory of banking in the state up to that time, and showed 
deposits amounting to $110,325,895.90, divided as follows: 
national, $58,318,970.48; state, $52,006,925.42. During the 
period covered by this report the increase has been greater 
than during any biennial period in the history of the 
state. The increase exceeds thirty millions of dollars, or 
more than fifteen millions per year, and at this date is 
the highest ever known in Kansas. Total deposits today 
are $140,195,293.62, divided as follows: In national banks, 
$71,962,877.02; in state banks, $68,232,416.60. Bank deposits 
are a sure index of the prosperity of the state, and yet 
statements of total amounts do not always give one a cor
rect idea of their real meaning. It is the deposits made by 
individuals that indicate the prosperity of the individual 
and of the state. Kansas has no large reserve centers and 
130 of the 140 millions of dollars on deposit in the banks of 
Kansas is the money of individuals, and represents their 
surplus earnings. After deducting from the total deposits 
of the state the deposits of the banks and bankers the 
amount to the credit of the individual depositors amounts 
to an average of $90 for each man, woman and child in the 
state; and, considering the age of our state and the many 
adversities through which our people have passed in its 
development, the showing which we make is remarkable. 
Not alone do the records show the prosperity of the indi
vidual as represented by the deposits in the bank, but the 
increase in the loans has kept pace with the increasing de
posits; and the showing made by the splendid dividends 
and increasing profit accounts of the banks show that the 
banker is prosperous as well as the individuals, and that 
money invested in bank stocks in Kansas yields a good 
return, in company with that invested in the farm, the 
store, the mine and the factory.”

RECORD BANK CIRCULATION.
New high records continue to be made in bank note 

circulation, and this right in the face of the great expan
sion in money volume coming from new gold production. 
Over $10,000,000 was added to the former circulation dur
ing November, bringing the total up to $593,380,549. 
This is nearly four times the bank circulation at its low 
point of 1891, more than two and one-half times what it 
was ten years ago, and more than twice what it was just 
prior to the passage of the financial act of March, 1900.— 
Springfield Republican.

Exports of iron and steel goods from the United 
States in October amounted to $15,910,437, against $12,- 
673,947 in the corresponding month last year. For the 
ten months ending October 31, the value was $142,609,3201
w hich com pares w ith $115,596,224 in 1905.
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D A V ID  P. J O N E S  & C O .
(E stablished 1868. Incorporated 1900)

Mortgage Loans, Real Estate and Rentals
Special a tten tio n  given to  m anagem ent o f e sta te s  o f non-residents. 

Satisfactory  reference to  local and eas te rn  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 .
M IN N E A P O L IS . M IN N . - - - A n d r u s  B u ild in g .

R e a l  E ,s ta te  i n  a l l  i t s  B r a n c h e s .

Own and offer City Mortgages, Improved Properties 
to net 6 p er cen t. SEND FOR LIST.

Da v id  C. B e l l , Prest. J a m es  B . S u t h e r l a n d , Treas.
Wa l t e r  A . E g g l e s t o n , 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. 

M A N A G E R  O F  S E C U R IT Y  B A N K  B U IL D IN G

C H A S ,  O. ELW O O D,
7 1 8  G u a r a n t y  B l d g . ,  -- -= — M I N N E A P O L I S .

A choice lis t of

N o r th w e s te r n  F a rm  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

Tel. { T. C .'9 2 6  "  4 7 0 7  INCORPORATED U N D ER  TH E LAW S OF M INNESOTA 1 3 - l S N ^ i f h  S tr e e t
O F F IC E R S

Chas. F . Sims, President. W. A. Laidlaw, Vice P rest. Jam es D. Brown, Vice P res t. O tto O. Tollefson, Sec’y and M anager. Chas. C arothers, Treas

K E T T L E  R IVER  QUARRIES COMPANY j
BUI LDI NG STONE,  Curbing, Crosswalks, General Offices:
Stone and Creosoted Wood Blocks for Pavement. Oneida Block, Minneapolis, M i n n . j
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C A P I T A L  A N D  S U R P L U S ,  $ 5 , 0 0 0 , 0 0 0  Established 1810 R E S O U R C E S ,  $ 2 5 , 0 0 0 , 0 0 0
Send your Eastern business to

The Bank of Pittsburgh
1V A T I O A A L  A S S O C I A T I O N  

Invites the Accounts o f Conservative Banks. Interest on Balances.
W R I T E  F OR B O OKL E T .

WILSON A. SHAW, President JOSEPH R. PAULL, Vice-President W. F. BICKEL, Cashier
J. M. RUSSELL, 1st Asst. Cashier W. L. JACK, Asst. Cashier J. D. AYRES, Asst. Cashier

THE PIONEER BANK OF THE MIDDLE WEST.
Even though the Bank of Pittsburgh, N. A., had no

other claim to the attention of northwestern bankers, its s .
position as the pioneer of the middle western banking and 
the oldest bank west of the Allegheny mountains would 
make the story of the bank an interesting one. Organized 
in 1810 and chartered by a special act of the legislature in 
1814 the bank has grown up with the city, for at that time 
Pittsburg was merely a little group of houses around the 
block house at the Point. When William Wilkins was 
elected president of the bank in 1814, the institution be
came a force in the city’s financial and industrial growth, 
and has always been a great factor in the prosperity of the 
community. The Bank of Pittsburgh was one year old 
when the first rolling mill was erected in Pittsburg, and

I tirety to the newly constructed addition, leaving the old 
banking room wholly for the officers, paying tellers and 
banking public. In addition to the work room, the new 
part of the building contains the directors’ room, and in' 
the basement, the dining rooms and kitchen, shower baths 
and toilet rooms for the use of the official and clerical 
force.

The old banking room, with its beautiful domed ceil
ing, has been entirely refitted with Povanazzo marble 
railing, counters and wainscoting with solid bronze coun
ter screens and divisions of the finest cast bronze, en
closing the cashiers’ departments and the tellers’ divi
sions; altogether forming a beautiful center lobby from 
which a view can be obtained, through arched openings,

M AIN BA NK IN G  R O O M -B A N K  OF PITTSBURGH, N. A.

the city owes much of its industrial supremacy to the aid 
and encouragement given to this and other infant indus
tries of half a century or more ago by this bank.

No S uspens ion  o f  Specie  P a y m e n ts .
In periods of financial stress and panic its strength was 

such that it became known throughout the United States 
as the financial Gibraltar. It is a matter of record that 
even in the financial panics of 1837 and 1857 the Bank of 
Pittsburgh did not suspend specie payments and in 1860-1 
and 1873, when nearly all other institutions suspended coin 
payments, it continued to meet its obligations in specie. 
During the panic of 1857 it was the only bank in the 
United States that met its liabilities of every kind in gold.

In 1899, upon being granted the privilege of retaining 
its old name, the bank surrendered its valuable state char
ter and entered the national banking system. The words 
“ National Association” were added to the title to indicate 
that it is a national bank.

T h e  B a n k  B u i ld in g .
The bank building has recently been remodeled, and is 

now one of the most complete structures of its kind in the 
United States. The improvements and enlargements con
sist of an extension entirely through from Fourth avenue 
to Third, and the removal of the clerical force in its en-

of the long work room, and also a view of the two famous 
paintings in the front and rear tympanum panels—one by 
Blashfteld and one by Millet. The directors’ room has 
been done over, but still retains the familiar features and 
the oil paintings of former officers. In the front, on either 
side, are the offices of the president, vice president, cash
ier and assistant cashiers.

The basement contains a locker and toilet room for 
the employes, each clerk having a locker. Below are 
also the dining rooms for the officers, and another for 
the clerical force, both neatly furnished. A  modern, up- 
to-date kitchen is also contained, arranged with utmost 
cleanliness, so much so, in fact, that a fan is so arranged 
that it even draws away the odors from the large range. 
Another convenience is a barber shop with 'a  barber for 
the use of the banking force.

The Bank of Pittsburgh became a national bank in 
1899. In 1904 it absorbed the Iron City National and the 
Merchants & Manufacturers National banks.

The officers of this successful institutions are: Wilson
A. Shaw, president; Joseph R. Pauli, James J.  Donnell, 
Williams Roseburg, John Caldwell and Dallas C. Byers, 
vice presidents; W. F. Bickel, cashier; J.  M. Russell, W. L. 
Jack and J.  D. Ayers, assistant cashiers; Geo. F. Wright, 
auditor.
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The Old Reliable
Organized KT . ,

i86i [National
Liberal terms to Banks and Bankers

FIRST
WINONA

Minn.

Capital 

Surplus

Write ns

$225,000.00 

225,000.00 

450,000 00

FINANCIAL NEWS OF WESTERN CANADA.
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

Winnipeg, Dec. 10.—“ I find payments on loans are 
coming in very satisfactorily,” said the manager of one of 
the largest trust companies in the city a few days ago, and 
his statement was corroborated by others holding similar 
positions. From some particular districts there is a little 
slowness, but that is attributed to the fact that in those 
districts the wheat has not yet commenced to move from 
them. Generally there is a very satisfactory tone pre
vailing, and money rates continue .to be very stiff.

A l le g e d  G r a in  D ea le rs  C o m b in a t io n .

The case which has been brought against several of 
Winnipeg’s most prominent grain men is based on a gen
eral charge of being connected with a combination in re
straint of trade. Particulars of the charge are not avail
able, but the chief offense appears to be that the price 
to be paid for grain at different points throughout the west 
is sent out through the Grain Dealers Association. When 
the various buyers at each point get this telegram they 
all sign a receipt acknowledging having received it. One 
telegram therefor suffices instead of one from each of the 
firms buying at that particular point. This action is in
terpreted as being a combination in restraint of trade.

When the case brought by J\lr. D. W. McQuaig, pres
ident of the Grain Growers Association, against Messrs. 
J .  C. Gage, J .  V. McHugh and John Love, charging them 
with combining to restrain trade in relation to grain, was 
called in the police court before the Hon. T. M. Daly a 
few days ago, Mr. N. F. Hagel, K. C., for the defense 
asked for an enlargement of the case for a week. Mr. 
Hagel based his request on the gravity of the question to 
his clients and its importance to the public and the im
possibility of dealing thoroughly with the subject on such 
short notice.- He would require quite a week to receive 
instructions and he asked for an enlargement for that 
time.

His worship suggested that if they adjourned for a 
week it should be taken at half past two, when the other 
cases would be disposed of.

Mr. R. A. Bonnar, for the prosecution, suggested that 
it should be made sooner, but Mr. Hagel could not see his 
way to do this, and the case was accordingly adjourned 
till Thursday, 13th inst., at quarter past three o’clock, de
fendants and witnesses to be notified to that effect.

The defendants were called but did not appear, and the 
following witnesses’ names were also called: S. P. Clark,
N. Bawlf, C. N. Bell, T. H. Hatchard, John Dunlop, W. W. 
McMillan, Fred Phillips.

Mr. Hagel said he felt it his duty to call attention to 
a matter which he thought both unlawful and in bad taste. 
While the case was a matter of consideration by the court 
it was very undesirable that there should be any public 
comment. Comment had been made by a certain news
paper of a character which tended to prejudice his clients. 
He did not say it affected his worship, but it might cause 
prejudice if the case went further. The paper before him 
made imputations and drew inferences and made strong

comment. Perhaps it was unintentional and he hoped that 
in future they would act on a warning from his worship.

The magistrate called the attention of the representa
tives of the press to the matter, asking them to inform 
their editors that until the matter was finally disposed of 
no comment should be made on the evidence, the wit
nesses or the parties to the case.

W e s te r n  C an a d a  F lo u r  M i l ls .
It is barely eighteen months since the first sod was 

turned for the erection of the Western Canada Flour 
Mills, Ltd., but already plans are under way for extensive 
enlargement of the St. Boniface plant, both as to mill 
and elevator capacity, and the addition of a handsome 
office building and warehouse on Lombard street.

Export trade has developed rapidly and within the 
week shipments of Purity brand have been despatched to 
Beira (East Africa) and Cape Colony (South Africa), or
ders having been placed with these points some time ago. 
Trade is also well established with Suva and other points 
in the West Indies. When export trade with the conti
nent is taken into account along with the Dominion wide 
domestic trade, the latest milling company of the great 
west have cause to feel both proud and satisfied with their 
achievements.

A n n u i t y  C o m p a n y  in N e w  Offices.
The head office of the Annuity Company of Canada is 

now located at 232 Portage avenue on the ground floor. 
For some time the carpenters have been at work re-ar
ranging the rooms in the building occupied to suit the 
purposes of the company. Mr. G. J.  Lovell, the managing 
director, is now east on a business trip,; but the officers 
found in the new quarters yesterday were as follows: 
W. H. Gould, secretary-treasurer and actuary; J .  A. Mun- 
roe, accountant; B. P. Hutton, inspector of agencies; A. H.
Warden, special agent. Until possession of the present 
offices were obtained the Annuity Company occupied tem
porary quarters in the Northern Bank building.

The imports and value of live stock and produce from 
Canada to Great Britain in November were as follows:

A m o u n t. V a lu e .
C a t t le  ......................................
S h e e p  a n d  l a m b s ................
W h e a t  .....................................
W h e a t ,  m e a l a n d  flo u r
P e a s  ...........................................
B a c o n  ......................................
H a m s  ......................................
B u t t e r  ......................................
C h e e s e  ....................................
E g g s  ( g r e a t  h u n d re d s )  . 
T e n  h o rs e s  ...........................

15,903
2,030

1,054,500 c w t

£252,252
3,045

364.452
96,309 c w t 43.886
20,326 c w t 9,676
81,885 c w t 229,959
11,716 c w t 34,967

7,570 c w t 41,757
178,995 c w t 534,735

1,181 51,499
450

Western Canadian exports, it will be noticed, form
a very large proportion of the whole.

C le a r in g s  In c reased  40 P e rcen t .
The Winnipeg bank clearings reported on December 6 

from Winnipeg clearing house for one week are $4,576,375 
greater than for the corresponding week of 1905. This is 
equivalent to an increase of 40.8 percent, which is a little 
higher than the average increase so far for the whole 
of the year. With the corresponding weeks, respectively, 
of the last two years, the returns are as follows: Week
ending December 6, 1906, $15,809,669; corresponding week, 
1905, $11,233,294; corresponding week, 1904, $9,846,111.

State Bank of Newburg, N. D.
According to the statement of the State Bank of New

burg, Newburg, N. D., the bank had on the date of the call 
of November 12 deposits of $54,941, loans and discounts of 
$45,978, cash resources of $18,277, capital of $10,000, sur
plus and profits of $4,017, and total resources of $68,959. 
This bank did not commence business until August 24, 
1905, and had at that time temporary quarters in a shack in 
a lumber yard which it occupied until late in October. As 
a result of starting so late in the fall practically all the 
fall business for 1905 was lost to it.

HOLIDAY RATES TO CUBA.
The Minneapolis & St. Louis Railroad will make a hol

iday rate of one fare for the round trip to Havana, Cuba, 
on December 18, 19 and 20; return limit January 9. Pas
sengers will be taken via New Orleans in connection with 
the Southern Pacific Company’s steamers. The trip will 
be a delightful one and with the cheap rates offered for 
the holiday season, is particularly desirable at this time. 
For information as to rates, etc., address A. B. Cutts, G, 
P. & T. A., Minneapolis, Minn.
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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 
W estern Canada.

BRANCHES AT ALL PRINCIPAL POINTS IN THE WESTERN PROVINCES.
Highest rates of interest paid for deposits. Special attention given and best rates of exchange allowed to' incoming

settlers. Collections receive special attention.

THE

NORTHERN BANK
Head Office:

W I N N I P E G .

O f f i c e r s :
S i r .  D. H . M c M i l l a n ,

Lieut. Governor of Manitoba,
P r e s i d e n t .

C a p t a in  W i l l i a m  i k o b i n s o n ,
V i c e  P r e s i d e n t .  

J ,  W . d e C .  O ’G r a d y ,
G e n e r a l  M a n a g e r .  

R . C a m p b e l l ,  I n s p e c t o r .

A GOOD BEGINNING.
The Peoples State Bank, of Hudson, Wis., opened for 

business about one year ago. The first year’s busi
ness shows the following steady growth as reported in the 
five calls of the state commissioner of banking:

Deposits January 29, 1906...............  $56,379-67
Deposits April 6, 1906.......................  85,955.03
Deposits June 18, 1906.......................  98,151.44
Deposits September 4, 1906............  137,098.05
Deposits November 12, 1906.........  149,668.68

The following are the officers and directors of the 
bank:

George W. Bell, president; Nelson B. Bailey, vice pres
ident; Spencer Haven, second vice president; Chas. N. 
Gorham, cashier; Alfred G. Armstrong, assistant cashier.

George W. Bell, Nelson B. Bailey, Spencer Haven, 
Chas. N. Gorham, Alfred G. Armstrong, Samuel Barter, 
Edward Kircher, B. E  .Grinnell, G. H. Pittman.

BANK CLEARINGS.
B a n k  c le a r in g s  fo r  th e  w e e k  e n d in g  D e c e m b e r  6, 1906, a n d  

th e  p e r c e n ta g e  o f in c re a s e  o r  d e c r e a s e  fo r  th e  w e e k  o f le a d in g  
c e n te r s  a n d  a ll  w e s te r n  p o in ts  a s  c o m p a re d  w i th  th e  c o r re -
s p o n d in g  w e e k  l a s t  y e a r  a s  r e p o r te d  b y  B r a d s t r e e t ’s:

D e c e m b e r  6. In c . D ec. N o v e m b e r  29.
N e w  Y o r k .................... 2 .7 $1,629,589,556
C h ic ag o  ....................... ...........  265,417,489 8.7 189,120,913
B o s to n  ......................... ...........  186,128,565 7.9 135,526,134
P h i la d e lp h ia  .............. ...........  181,414,051 13. S 130,958,586
S t. L o u is  ..................... ...........  67,713,397 .2 54,092,705
P i t t s b u r g h  .................. ...........  57,824.321 5. i 45,227,11S
S a n  F r a n c is c o  ......... ...........  56,698,087 33.7 40,085,593
T w in  C i t i e s ................ ...........  38,926,314 16.6 29,081,674
B a l t im o re  .................. ...........  33,686,664 7 .5 24,357,213
C in c in n a t i  .................. ...........  28,121,100 3 .9 20,697,350
K a n s a s  C ity  ............. ...........  31,325,127 16.0 23,132,424
N e w  O r le a n s  ........... ...........  30,184,212 1 .5 22,589,824
M in n e a p o lis  .............. ...........  27,906,654 12.5 19,845,310
C le v e la n d  .................... ...........  17,998,472 2 .8 13,183,895
L o u is v il le  .................... ...........  13,765,950 6.6 9,415,784
D e tr o i t  ......................... ...........  14,914,614 5.6 11,993,095
L o s  A n g e le s  .............. ...........  13,466,767 28.4 11,019,442
O m a h a  ........................... ...........  10,972,016 17.1 8,142,776
M ilw a u k e e  .................. ...........  11,332,911 7.3 8,415,593
P ro v id e n c e  ................ ...........  9,787,290 10.1 7,111,300
B u ffa lo  ......................... ...........  10,053,542 1 .8 6,558,465
I n d ia n a p o lis  .............. ...........  8,279,620 3 .5 6,340,369
S t. P a u l  ....................... ...........  11,019,660 20.7 9,236,364
D e n v e r  ......................... ...........  8,982,227 29.0 6,165,240
S e a t t l e  ......................... ...........  11,683,096 52.0 7,180,636
M e m p h is  ....................... ...........  7,777,634 i l . i 5,165,078
F o r t  W o r th  ................ ...........  8,290,165 12.9 7,347,927
R ic h m o n d  .................... ...........  6,318,662 3 .7 6,197,436
C o lu m b u s , O h io  . . . . ...........  6,107,300 .7 4,351,300
W a s h in g to n  ................ ...........  6,963,222 9.Ò 4,507,275
S t. J o s e p h  .................. ...........  4,005,090 9.0 3,814,386
P o r t la n d ,  O re  ........... ...........  6,743,216 23.9 5,288,392
S a l t  L a k e  C ity  . . . . ...........  8,904,567 44.2 6,148,498
T a c o m a  ......................... ...........  5,260,980 24.8 4,214,973
S p o k a n e  ....................... ...........  6,465,38S 33.7 4,357,751
P e o r ia  ........................... ...........  3,432,011 17.6 2,467,649
D e s  M o in es  ................ ...........  3,110,201 6.6 2,056,031
S io u x  C ity  .................. 13.1 1,500,476
W ic h i ta  ......................... .........  1,173,392 6.0 873,983
D a v e n p o r t  .................. ...........  1,208,179 14.3 845,714
T o p e k a  ......................... ...........  1,096,515 46.3 733,104
S p r in g fie ld , 111............ ...........  915,624 8.0 618,594
H e le n a  ......................... ...........  977,426 19.0 781,560
F a rg o , N . D .................. ...........  843,714 16.4 437,582
R o c k fo rd , 111................ ...........  503,900 6.3 558,828
C e d a r  R a p id s  ........... ...........  740,180 16.3 413,193
B lo o m in g to n , 111. . . ...........  556,930 ÍÓ.3 313,036
Q u in c y  ........................... ...........  509,709 Ì4 .3 388,254
D e c a tu r ,  111. .............. ...........  394,121 2 .3 241,178
S io u x  F a lls ,  S. D. ...........  538,950 24.5 271,526
J a c k s o n v il le ,  111. . . . ...........  276,656 Í 6 . Í 174,456
F r e m o n t ,  N e b ............ ...........  351,980 38. i 178,668
G a lv e s to n  .................... ......... t  20,529,000 17.0 16,913.000
L in c o ln  ......................... ......... § 1,406,574 994r26.7
O a k la n d  ....................... ......... § 3,948,529 2,734,104

T o ta l ,  TT. S ............. ........... $3,616,539,970 5 .1 $2,571,428,120
T o t .,  o u ts id e  N . Y. ...........  1,287,793,940 9 .6 941,838,564

D o m in io n  o f  C anada.
M o n tre a l  .................... ...........  $33,107,975 9.3 $31,286,965
T o ro n to  ....................... ...........  30,376,114 37.4 27,525,468
W in n ip e g  .................... ...........  15,809,669 40.6 14,348,664
V a n c o u v e r ,  B . C. . . ...........  3,385,669 72.0 . 3,353,836
V ic to r ia ,  B. C ............ ...........  *1,028,729 1,028,729
C a lg a ry , A lb e r ta  . . . ......... § 1,801,902 1,609.279
E d m o n to n ,  A lb e r ta ......... § 1,160,184 850,079

T o ta l  ....................... ...........  $97.035,020 24.1 $88,138,583
f N o t  in c lu d e d  in  t o ta l s  b e c a u s e  c o n ta in in g  o th e r  i te m s  th a n  

c le a r in g s .  §N ot in c lu d e d  in  t o ta l s  b e c a u s e  c o m p a r is o n s  a r e  
in c o m p le te .  * L a s t  w e e k ’s.

During November the aggregate ore shipments from 
the mines of the Cobalt silver field to the American 
smelters were $1,449,800 pounds.

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

E U G E N E  M .  S T E V E N S  4  C O .  

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

M U N I C I P A L ,  C O R P O R A T I O N  A N D  R A I L R O A D  

B O N D S

NORTHWESTERN NATIONAL BANK BUILDING 

MINNEAPOLIS

1% 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

M inneapolis Office:
926 Security Bank Building.

T ri-S tate T e le p h o n e a n d

T e le g ra p h  C o m p a n y

ST A T E M E N T :

Gross Earnings......................................
All Expenses, Including Taxes and 

Insurance ........................................

$900,000

300,000

Maintenance and Depreciation............
$600,000
200,000

Interest and Dividends.........................
$400,000
250,000

Surplus...................................... $150,000

The above is the financial statem ent of a year’s receipts and e x 
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. MOULTON, the president, at the Main Exchange, corner 
of Seventh Street and Third Avenue South, Minneapolis.
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The First National Bank

O F F /  C E  /? 5 :

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

Northwestern National Bank,
Minneapolis.

An average of over 8 per cent annual dividends paid to stock
holders since organization in 1872. Dividends paid since organ
ization $2,410,000.00.

Accounts of conservative banking houses solicited. Send us 
your Northwestern Collections.

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. L iabilities.

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

Capital Stock...........................
Surplus and Undivided Profits.
Circulation................................
Deposits....................................
Bond Account...........................

$ 2,000,000.00 
1,752,894.44 

859,995.00
13,866,347.74

690,000.00Bank Building 287,633.86 
$ 19,169,237.18 $ 19,169,237.18

ESTABLISHED 1872

SURPLUS AND PROFITS.
October 2, 1890 $389,917.39
September 28, 1895 
September 5, 1900. 
September 4, 1906.

557,377.52
393,042.06
950,714.91

DEPOSITS.
October 2, 1890 $ 2,982,166.82 

4,011,594.09 
5,565,442.95 

12,242,329.36

September 28, 1895 
September 5, 1900. 
September 4, 1906
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Capital, $ 5 0 0 ,0 0 0 .0 0  Surplus and Profits, $89  1,000.00

F IR S T  N A T IO N A L  B A N K  DULUTH, MINN.
Î e d S cX “  u n ited  s t a t e s  g o v e r n m e n t  d e p o s it a r y  W. S. Johnson, 2nd A sst, Cashier.

Out-of-town accounts are accepted on favorable terms, and every accommodation consistent with prudent banking is 
accorded depositors. Prompt attention given collections and financial matters.

A UNIFORM BILL OF LADING.
An Argument for Bill of Lading Before Massachusetts Bankers Association, By L. E. Pierson, President New York

National Exchange Bank.
T h e  r e la t io n  o f  c o m m e rc ia l  life  to  o rd e r  b il ls  o f  la d in g  

a n d  th e  s i tu a t io n  s u r r o u n d in g  th e s e  i n s t r u m e n ts  o f  c o m m e rc e  
is  to d a y  s im i la r  to  th e  c o n d itio n  e x i s t in g  u p o n  p ro m is s o ry  
n o te s  a t  th e  c lo se  o f t h e  17th a n d  th e  b e g in n in g  o f  th e  18th 
c e n tu ry .  T h e n ,  a s  no w , th e  g r o w th  o f  c iv i l iz a t io n  w a s  s te a d i ly  
b e n e f i t in g  t r a d e  c o n d itio n s ,  a n d  c r e a t in g  a  d e m a n d  fo r  im p ro v e d  
f a c i l i t ie s  to  r e p la c e  c ru d e  m e th o d s  a n d  c u s to m s  o f  b a r b a r ic  
d a y s .

O u t o f t h i s  d e m a n d  c a m e  th e  p ro m is s o ry  n o te ,  a b o u t  th e  
y e a r  1670, t r a d e  n e c e s s i t ie s  n o t  h a v in g  b e e n  e n t i r e ly  m e t  b y  
fo r e ig n  a n d  in la n d  b i l ls  o f  e x c h a n g e ,  t h e  o n ly  i n s t r u m e n ts  
o f c o m m e rc e  th e n  f u l ly  n e g o t ia b le .

P r o m is s o r y  n o te s  a t  t h a t  t im e  w e re  m a d e  p a y a b le  to  b e a r e r  
a n d  to  o rd e r ,  a n d  is s u e d  b y  b a n k e r s  f o r  c a s h  d e p o s its ,  a s  
w e ll a s  b y  t r a d e r s  in  o r d in a r y  t r a n s a c t io n s ;  t h e i r  t r a n s f e r  
b y  d e l iv e ry  o r  in d o r s e m e n t  w a s  f r e q u e n t ,  a n d  th r o u g h  c u s to m  
th e y  w e re  a c c o rd e d  th e  s a m e  n e g o t ia b le  q u a l i t ie s  a s  b il ls  o f 
e x c h a n g e .

A  c o n flic t o f d e c is io n  a ro s e , h o w e v e r , w h e n e v e r  l i t ig a t io n  
e n s u e d , a n d  th e  c o n t r o v e r s y  w a s  in  1702 b r o u g h t  to  a  c r is is  
b y  tw o  d e c is io n s  p ro n o u n c in g  a g a i n s t  t h e  n e g o t ia b i l i ty  o f  
p ro m is s o ry  n o te s ,  a n d  d e c la r in g  th e  a t t e m p t  to  m a k e  th e m  
n e g o tia b le  a n  e n c r o a c h m e n t  u p o n  th e  c o m m o n  la w , in v e n te d  
b y  m e r c h a n ts ' a n d  b a n k e r s .

T h is  in v e n t io n , h o w e v e r ,  w a s  o n e  o f  w h ic h  n e c e s s i t y  w a s  
th e  m o th e r ,  a n d  in  s p i te  o f th e  o ld  sch o o l la w y e r s ,  p a r l i a m e n t  
in  1704 p a s s e d  th e  la w  o f  A n n e , w h ic h  e n a c te d  t h a t  p ro m is s o ry  
n o te s  “ s h a l l  b e  a s s ig n a b le  o r  in d o r s a b le  o v e r  in  t h e  s a m e  
m a n n e r  a s  in la n d  b il ls  o f  e x c h a n g e  a r e  o r  m a y  b e  a c c o rd in g  
to  th e  c u s to m  o f  m e r c h a n t s .”

D e v e lo p m e n t  o f  L oa n s  on B i l l s  o f  L a d in g .
I n  th e  d e v e lo p m e n t  o f o u r  c o u n t r y  th e  r a i l r o a d s  h a v e  t a k e n  

a  le a d in g  p a r t ,  a n d  a t t r a c t e d  b y  ta le s  o f th e  w o n d e r fu l  o p 
p o r tu n i t i e s  o p e n e d  b y  th e  c o u ra g e o u s  r a i l r o a d  b u i ld e rs ,  s e t 
t l e r s  so o n  c o a x e d  f ro m  th e  v i rg in  so il b o u n te o u s  h a r v e s t s ,  
w h ic h  c o n v e r te d  in to  f r e ig h t  e n r ic h e d  a l ik e  p ro d u c e r  a n d  
r a i l r o a d .

F o l lo w in g  th e  g r o w th  o f  e a c h  s e t t l e m e n t  c a m e  th e  b a n k , 
a n d  w i th  c o n t in u e d  g ro w th  s h ip p in g  b e c a m e  s p e c ia liz e d , 
w i th  s h ip p e r s  p a v in g  c a s h  fo r  th e  lo c a l c ro p s , a  c o n d itio n  
b e n e f i t in g  b o th  f a r m e r  a n d  r a i l r o a d ,  a n d  la r g e ly  p o s s ib le  
th r o u g h  t h e  u s e  o f  m o n e y  b o r ro w e d  f r o m  th e  b a n k  b y  th e  
s h ip p e r ,  w i th  th e  o rd e r  b ill o f  la d in g  a s  a  f a c to r  o f  g r e a t  
a n d  in c r e a s in g  im p o r ta n c e .

T h is  b e c a m e  so , a s  c la u s e  9 on  th e  b a c k  o f  b il ls  o f  la d in g  
p u r p o r t s  to  h o ld  th e  g o o d s  r e p r e s e n te d  u n d e liv e re d  p e n d in g  
s u r r e n d e r  o f  th e  d o c u m e n t,  a  c o n d itio n  s u p p o s e d  to  a p p ly  
w h e n  th e  w o rd  “ o r d e r ”  is  w r i t t e n  b e fo re  o r  a f t e r  th e  n a m e  
o f  th e  c o n s ig n e e , th u s  c h a n g in g  th e  d o c u m e n t  f ro m  w h a t  
is  c a l le d  a  “ s t r a i g h t ”  to  a n  “ o r d e r ” b ill  o f  la d in g , w h ic h  is  
th e  o n ly  fo rm  m a k in g  a n y  p re te n s io n  o f  h o ld in g  th e  g o o d s  
f o r  th e  s u r r e n d e r  o f  th e  b ill.

W h e n  th e  s h ip p e r  re c e iv e d  h is  l im i t  o f u n s e c u re d  c r e d i t  
a n d  w a s  u n a b le  to  h a n d le  f u r t h e r  s h ip m e n ts ,  i t  b e c a m e  c u s 
to m a r y  fo r  th e  b a n k  to  c a s h  th e  s h ip p e r 's  d r a f t  on  h is  p u r -  
c h a s e r ,  r e a u i r in g  a n  o rd e r  b ill  o f  la d in g  to  b e  a t t a c h e d  to  
th e  d r a f t ,  in  th e  b e l ie f  t h a t  c la u s e  9 c o n v e y e d  t i t l e  a n d  p o s 
s e s s io n  o f  th e  g o o d s , sh o u ld  p a y m e n t  o f th e  d r a f t  f a i l  a n d  
i t  b e  n e c e s s a r y  to  s e ll  th e  g o o d s  to  l iq u id a te  th e  lo a n .

E x t e n t  o f  B i l l  o f  L a d in g  Loans .
F r o m  s m a l l  b e g in n in g s  t h i s  m e th o d  o f  f in a n c in g  s h ip p in g  

o p e ra t io n s  h a s  g ro w n  to  im m e n s e  p ro p o r t io n s ,  a n d  to d a y  
e a s i ly  e a u a ls  o n e -h a l f  th e  e n t i r e  v a lu e  o f  f a r m  p r o d u c ts  o f  
th e  w h o le  c o u n try ,  o n e  m e tr o p o l i t a n  in s t i t u t i o n  a lo n e  r e 
p o r t i n g  t h a t  b il ls  o f  la d in g  a t t a c h e d  to  d r a f t s  c o lle c te d  l a s t  
y e a r  r e n r e s e n te d  o v e r  o n e  h u n d r e d  v a r io u s  p ro d u c ts .

P r a c t i c a l l y  e v e r y  s t a t e  in  t h e  u n io n  h a s  b e n e f ite d  t h r o u g h  
th i s  m e th o d  ~ o f  f in a n c e , w h ic h  f a c i l i t a te s  to  m a r k e t  s h ip m e n ts  
o f  p o ta to e s  f ro m  M a in e  to  M ic h ig a n , c o t to n  o f  e v e r y  s o u th 
e rn  s ta t e ,  d r ie d  f r u i t s  f ro m  C a l ifo rn ia ,  r ic e  f r o m  T e x a s  a n d  
L o u is ia n a ,  th e  im m e n s e  c ro p s  o f e v e r y  k in d  o f g r a in  f ro m  
e v e r y  a g r i c u l tu r a l  s t a t e ,  a n d  t h e  v a s t  lu m b e r  s h ip m e n ts  f r o m  
th e  n o r th w e s t .  F a y ,  c a b b a g e s  a n d  o n io n s  f r o m  th e  m id d le  
a n d  e a s te r n  s t a t e s ,  a n d  b u t t e r ,  c h e e s e  a n d  e g g s  f r o m  th e  
m a n y  d a i r y  s e c t io n s ;  b e a n s , a n d  c a n n e d  g o o d s  o f  e v e r y  
d e s c r io t io n ,  w i th  o th e r  p ro d u c ts  to o  n u m e ro u s  to  m e n tio n , 
a r e  a ll  g o in g  to  m a r k e t  s m o o th ly , e a s i ly  a n d  w i th  c o n fid en ce , 
u n t i l  a  co g  s lin s  a n d  l i t ig a t io n  e n s u e s ,  w i th  th e  b a n k  a lm o s t  
in v a r ia b ly  in c u r r in g  a  lo ss .

W e a k n e s s  o f  B i l l  i f  L a d in g  Loans .
N o o n e  c a n  e v e r  le a r n  th e  e x t e n t  o f  th e s e  h e a v y  lo s se s  

o f  b a n k e r s  a s  a  r e s u l t  o f t h e i r  m is o la c e d  co n fid e n c e  in  
c la u s e  9 o f  th e  o r d e r  b i l l  o f  la d in g . T h e s e  lo s s e s  a r e  j e a l 
o u s ly  g u a rd e d ,  a n d  y e t  h u n d re d s  w e re  r e p o r te d  in  c o n 
fid e n c e  to  th e  b il l  o f  la d in g  c o m m itte e  a  y e a r  a g o , a n d  in 
th r e e  d a y s  a t  th e  S t. L o u is  c o n v e n t io n  I  n e r s o n a l ly  le a rn e d  
o f a d d i t io n a l  lo s se s  a g g r e g a t in g  o v e r  81,000,000, o n e  o f  w h ic h , 
m e t  b y  a  s in g le  in s t i tu t io n ,  w a s  to  t h e  e x te n t  o f  $320,000.

B ills  o f  la d in g  a r e  n o t  n e g o t ia b le  a t  c o m m o n  la w , n o r  
h a v e  th e y  b e e n  so  m a d e  b y  c o n f lic t in g  s t a t e  s t a t u t e s  d e 
s ig n e d  to  c o n fe r  n e g o t ia b i l i ty  upor> th e m , a  s i tu a t io n  p r o 
h ib i t in g  th e  f r e e  a s s ig n a b i l i ty  o f  th e  r i g h t s  o f  th e  o r ig in a l  
p a r t i e s  to  th e  g o o d s  r e p r e s e n te d  b y  th e  b il l  o f  la d in g , ev en  
th o ” g h  so a t t e m p te d  b v  c la u s e  9.

T h e  p o s i t io n  o f  v a r io u s  s t a t e  c o u r ts  u p o n  m a n y  p o in ts  of 
l i a b i l i ty  a ls o  c o n flic t,  a n d  n e i th e r  th e  s t a t u t e  n o r  c o m m o n  Taw 
a s  i n te r p r e te d  b y  d if f e r e n t  s t a t e  c o u r ts  o ffe rs  to  th e  h o ld e rs  
o f b id s  o f la,dine-, t a k e n  a s  s e c u r i t y  fo r  a d v a n c e s ,  th e  s a f e 
g u a r d  o r  p ro te c t io n  to  w h ic h  th e y  a r e  j u s t l y  e n t i t le d .

F u r t h e r  t h a n  th is ,  a n  e le m e n t  o f  e x t r e m e  d a n g e r  h a s  
b e e n  c re a te d  b y  th e  h ig h e s t  c o u r t s  in  th r e e  s t a t e s  d e c id in g  
t h a t  in  c a s h in g  a n d  c o lle c tin g  d r a f t s  to  w h ic h  b id s  o f la d in g  
h a v e  b e e n  a t t a c h e d ,  b a n k s  w e re  re s p o n s ib le  f o r  th e  q u a n t i ty  
a n d  q u a l i ty  o f  th e  s h ip m e n t  r e p re s e n te d .

Tn view of this chaotic condition, the commissioners on 
uniform (state laws, the authors of the negotiable instru

m e n ts  a c t ,  h a v e  b e e n  d r a f t i n g  fo r  s t a t e  a d o p t io n  a n  a c t  to  
m a k e  u n i f o r m  th e  la w  of b ills  o f  la d in g  in  th e  s e v e ra l  s t a t e s ,  
w h ic h  c o n ta in s  p ro v is io n s  s im i la r  to  th e  a m e n d m e n ts  to  th e  
r a t e  b ill  n o w  b e fo re  c o n g re s s .

T h e s e  a m e n d m e n ts  do n o t  to u c h  u p o n  th e  p o in ts  in  th e  
c o n t r a c t  b e tw e e n  th e  s h ip p e r  a n d  th e  c a r r ie r ,  w h ic h  a re  
s t i l l  b e in g  c o n s id e re d  b y  a  jo in t  ’ c o m m it te e  o f th o s e  i n t e r 
e s ts ,  a p p o in te d  o v e r  tw o  y e a r s  ag o , w h ic h  p o in ts ,  h o w e v e r  
th e y  m a y  b e  a d ju s te d ,  w ill n o t  a f f e c t  th e  q u e s t io n s  g ro w 
in g  o u t  o f th e  a s s ig n a b i l i ty  o f  th e  d o c u m e n t.

T h e  c u s to m  a s  to  n o te s  c ry s ta l l iz e d  in to  la w  m a d e  th e m  
c o m p le te ly  n e g o tia b le ,  t h e i r  p a y m e n t  b e in g  b a s e d  u p o n  m o n ey , 
b u t  w e  r e a l iz e  t h i s  fu l l  m e a s u r e  o f  n e g o t ia b i l i ty  c a n n o t  be  
o b ta in e d  f o r  o rd e r  b il ls  o f  la d in g  b a s e d  u p o n  m e r c h a n d is e  
o f  v a r y in g  v a lu e .

T h e  c o n g re s s io n a l  le g is la t io n  p ro p o s e d  b y  th e  c o m m itte e  o f 
th e  A m e r ic a n  B a n k e r s  A s s o c ia tio n , th e r e f o r e ,  s e e k s  o n ly  
to  s e c u re  a s s ig n a b i l i ty  g iv in g  n o  g r e a t e r  r i g h t s  t h a n  th o s e  
p o s s e s s e d  b y  th e  f i r s t  h o ld e r ,  b u t  c le a r ly  d e f in in g  th e s e  r ig h t s  
a s  w e ll a s  th e  o b l ig a t io n s  o f  th e  c a r r i e r ;  a n d  to  o v e rc o m e  
th e  u n f a i r  d e c is io n s  h o ld in g  b a n k s  l ia b le  f o r  q u a n t i t y  a n d  
q u a l i ty  o f  s h ip m e n ts ,  w i th o u t  im p o s in g  s u c h  l ia b i l i ty  u p o n  
th e  c a r r ie r .

P o in ts  o f  O p p o s i t io n .
N o w , w h e re  a n d  w h y  s h o u ld  th e r e  b e  o ffe red  o p p o s itio n  

to  so  d e s ir a b le  a  m e a s u re ,  th e  w o r th in e s s  o f w h ic h  is  n o t  
o n ly  in d o rs e d  b y  s h ip p e r s  a n d  b a n k e r s ,  b u t  b y  m a n y  r a i l 
ro a d  m e n ?

F i r s t —I t s  a d o p tio n  w ill m e a n  g r e a t e r  c a r e  in  th e  is s u e  
a n d  r e d e m p tio n  o f  o r d e r  b ills  o f la d in g , a n d  w ill n e c e s s a r i ly  
in v o lv e  in c re a s e d  c le r ic a l  e x p e n s e  f o r  th e  c a r r ie r .

S ec o n d —D is h o n e s t  a g e n t s  a u th o r iz e d  to  i s s u e  b il ls  m a y  
th ro u g h ! c o llu s io n  b r in g  lo s s  to  t h e i r  e m p lo y e rs ,  th e  r a i l r o a d s ,  
w h o  u n d e r  th e  le g is la t io n  p ro p o s e d  w all b e  h e ld  l ia b le  f o r  th e  
a c t s  o f  t h e i r  a u th o r iz e d  a g e n t s  in  th e  s a m e  m a n n e r  a s  n o w  
a r e  in d iv id u a ls  a n d  o th e r  c o rp o ra tio n s .

N e i th e r  o n e  o f  th e s e  o b je c t io n s  a p p e a r s  s e r io u s .  T h e s e  
i n s t r u m e n ts  o f  v a lu e  s h o u ld  b e  is s u e d  a n d  re d e e m e d  w ith  
g r e a t e r  c a r e :  a n d  o th e r  e m p lo y e rs  p r o te c t  th e m s e lv e s  f ro m  
lo ss  on  l i a b i l i ty  f o r  a c t s  o f  a u th o r iz e d  a g e n t s  th r o u g h  w is e  
s e le c t io n  a n d  f id e li ty  b o n d s .

N e c e s s i ty  f o r  U n i f o r m  L e g is la t io n .
U n ifo rm  le g is la t io n  on  b ills  o f la d in g  h a s  b e e n  th e  d re a m  

o f  s h ip p e r s ,  b a n k e r s ,  a n d , y e s , r a i l r o a d  m e n  f o r  y e a r s .  N o  
o th e r  i n s t r u m e n t  o f  v a lu e  in  c o m m e rc ia l  lif e  is  so  lo o se ly  
d ra w n  a n d  re c k le s s ly  is s u e d  a t  p o in t  o f  d e p a r tu r e ,  o r  so 
c a r e le s s ly  c a n c e le d  a t  d e s t in a t io n ,  a n d  i t s  v e r y  e x is te n c e  
in_ i t s  p r e s e n t  fo rm  a n d  u n d e r  p r e s e n t  c o n d itio n s  is  f r a u g h t  
w i th  d a n g e r  to  e v e r y  b a n k e r  a d v a n c in g  m o n e y  o n  i t s  s u p 
p o sed  s e c u r i ty .

T h e re  is  a n  a b s o lu te  n e c e s s i ty  f o r  th i s  c o n d itio n  to  b e  
s p e e d ily  c o r re c te d , n e c e s s a r y  fo r  th e  b a n k e r ,  w h o se  f i r s t  
c o n s id e ra t io n  is  th e  s e c u r i t y  o f h is  m o n e y ; n e c e s s a r y  fo r  
t h e  s h ip p e r ,  w h o  w i th o u t  th e  lo a n s  n o w  o b ta in e d  on  b ills  
o f  la d in g  m u s t  s e r io u s ly  c u r ta i l  h is  o p e ra t io n s ,  a n d  n e c e s 
s a r y  f o r  th e  r a i l r o a d ,  w h ic h  in  s u c h  a  c o n d itio n  is  b o u n d  
to  lo s e  v a lu a b le  f r e ig h t s  n o w  c r e a t e d  b y  th e  s h ip p e r  th r o u g h  
th e  u se  o f  th e  b a n k ’s m o n e y .

T h e  o rd e r  b ill  o f  la d in g  h a s  co m e  to  s t a y ;  i t  is  a n  in 
s t r u m e n t  o f  c o m m e rc e  w h ic h  h a s  in i t i a te d  a  s im p le  a n d  u n iq u e  
m e th o d  o f  f in a n c in g  e v e r y  c ro p  o f  im p o r ta n c e  in  th e  a g 
r i c u l tu r a l  s t a t e  o f  th e  u n io n , a n d  is  a s  im p o r t a n t  a n d  a s  
v a lu a b le  to  o u r  d o m e s t ic  c o m m e rc e  a s  t h e  te le g r a p h  o r  t e le 
p h o n e .

B a n k e rs  and  T ru s te e s .
B a n k e r s  a r e  t r u s t e e s  o f  th e  m o n e y  o f  th e  p eo p le , a n d  a s  

s u c h  t r u s te e s  i t  is  n o t  o n ly  t h e i r  d u ty  to  s e e k  s a f e  m e a n s  to  
p ro f i ta b ly  e m p lo y  s u c h  m o n e v . b u t  th r o u g h  i t s  u se . a s  f a r  
a s  p o s s ib le , b e n e f it  e v e r y  w o r th y  lo c a l  i n d u s t r y  in  i t s  p ro p e r  
se a s o n .

Tn fu lf i l l in g  th is  d u ty  th e  c u s to m  o f  lo a n in g  on  b ills  o f  
la d in g  o r ig in a te d ,  a n d  e x p e r ie n c e  h a s  p ro v e n  i t s  v a lu e  in  
e v e r y  p a r t  o f th e  c o u n try ,  b u t  r e c e n t  d e c is io n s  h a v e  b r o u g h t  
fo r c ib ly  to  b a n k e r s  t h e  d a n g e r  to  th e m s e lv e s  o f c o n t in u in g  
s u c h  lo a n s .

A s p u b l ic - s p ir i te d  m e n , b a n k e r s  a r e  lo a th  to  d is c o n t in u e  
th i s  c u s to m , a s  s u c h  r e f u s a l  w o u ld  p ro v o k e  a  s i tu a t io n  s im i la r  
to  t h a t  in  th e  p a n i c  o f  1857, w h e n  p ro d u c e  o f  a l l  k in d  r o t t e d  
W hile aw ai'tiu c - fu n d s  to  c a r r y  th e m  to  m a r k e t ,  a  c o n d itio n  
w h ic h  d e p le te d  r a i l r o a d  e a r n in g s ,  a n d  g r e a t ly  a d d e d  to  th e  
s u f fe r in g s  o f  t h a t  t im e .

C ongress  Can Q u i c k l y  C o r re c t  C on d i t io n s .
T h e re fo r e ,  th e  a p p e a l  is  m a d e  to  c o n g re s s  to  p a s s  th e  

le g is la t io n  p ro p o s e d , w h ic h  h a s  b e e n  c a r e f u l ly  d r a f te d  a n d  
w ill m a k e  s a f e  a c o n t in u a n c e  o f  th e  p r e s e n t  s im p le  a n d  e f 
fe c t iv e  m e a n s  o f  f in a n c in g  o u r  s r e a t  c ro p s .

T h e  p ro m is s o ry  n o te  tw o  c e n tu r ie s  a g o  in i t i a te d  a  m e th o d  
o f f in a n c e  w h ic h  a f t e r  p ro p e r  le g is la t i v e  r e g u la t io n  is  t o 
d a y  o f  in c a lcu a .b le  v a lu e . W h y . th e re fo re ,  s h o u ld  n o t  c o n g re s s  
m a k e  'le g i t im a te  th i s  o rd e r  b ill  o f  la d in g , to d a y  a  c h ild  o f  
c o m m e rc e , w h ic h  in  i t s  m a n h o o d  w ill b r in g  to  e v e r y  p r o 
d u c ed  a n d  s h in n e r  r r M t o r  fa c i l i t ie s  to  m a r k e t  t h e i r  p ro d u c ts  
a n '1 c o r r e s p o n d in g  f r e ig h t  b e n e f its  to  e v e rv  r a i l r o a d .

Tn p la c e  o f  th e  d e re l ic t  n o w  in  u se . g iv e  life  to  a, u n i-  
fo-m^ a n d  a s s ig n a b le  d o c u m e n t,  w i th  a ll th e  r ig h t s  o f  a ll 
p a r s e s  c le a r ly  d e fin ed , a n d  e v e r y  s h ip p e r ,  e v e r y  b a n k e r ,  
a n d  e v e r y  r a i l r o a d  m a n  w ill  s in g  h v m n s  o f  jo y .

N o w , g e n t le m e n , in a, s h o r t  s p a c e  o f  r im e  e v e  c o m m itte e  
m e n  c a n n o t  s u c c e s s fu l ly  Im p re s s  th e  im p o r ta n c e  o f  th is  
m e a s u re  n o o n  e v e r y  m e m b e r  o f  c o n g re ss .  T o u r  r e p r e s e n ta 
t iv e s  in  t h a t  b o d v  a r e  in f lu e n t ia l  a n d  y o u  h a v e  t h e i r  o o n -  
fid en ce . A n d  In c lo s in g  I  s u g g e s t  t h a t  e ac h  a n d  e v e r v  b a n k e r  
h e r e  p re s e n t  u rg e  u p o n  h is  s e n a to r s  a n d  c o n g re s s m e n  in
person and by letter» the absolute necessity for this leglg* 
lation,
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T V X I  I X T  M E A P O L I S
THE MOST PROMISING CITY OF THE NORTHWEST

Write to us for information and advice.

R e a l ELstate In fo rm a tio n  B u reau ,
N o , 3 S o u th  F ifth  S tr e e t ,

C. L. SAWYER, Manager. M IN N E A P O L IS . M IN N .

T H E  C O M M E R C IA L  W E S T Saturday, December 15, 1906

MISSISSIPPI RIVER. V iew  of the Milling District and Stone Arch Bridge.

M IN N E A P O L IS , the greatest G rain  C e n te r  in the world, controlling the wheat market of a Continent; destined 
to be the greatest M a n u fa c tu r in g  and J o b b in g  city of the entire N o r th w e s t . It has unlimited transportation 
facilities, possessing twenty-three lines of railway, including four T r a n s c o n t in e n t a l  lines; it offers the best pos
sible inducements for R e t a i l  T r a d e .
It will be a city of half million inhabitants inside of five years. No better opportunities for R e a l  E s ta te  I n v e s t 
m e n t s  can be found in  a n y  c i ty  in  th e  w o r ld . Real Estate values L o w ; possibilities for T r e m e n d o u s  
I n c r e a s e  great; one of the finest cities in the world to live in.

“ So You’ve Got a Burglar Alarm”
Yelled the lone bandit and then he run, 
but the Electrical System had done the work.

About 9 o’ck Saturday morning, Dec. 8th, a rob
ber entered the J. V. Brinkman Co. Bank, Great 
Bend, Kan. Holding a gun to to the face of cashier 
Taylor, forced him to hand over several hundred dol
lars. A clerk turned on the Electric System and the 
robber shouting, “ So You Have A Burglar Alarm,” 
rushed to the street. The alarm had aroused the peo
ple, and they captured the thief with the stolen cash.

In addition to the above our Electrical Sys
tem has been attacked four times by night, 
without the loss of one cent to anybody but the 
criminals. Do you need more proof of its worth ?

American Bank Protection Company,
M in n e a po l is , Min n .

N. S. Mitchell
COPPER ST O C K S

610-611 FIRST NATIONAL BANK BUILDING 
DULUTH, MINN.

P h o n e s , Z e n i th  1 9 8 9 .  D u lu th  1 9 2 3
A l l  T r a n s a c t io n s  C o n fid e n tia l .

vs oHu  ;  H I D E S
FURS, PELTS, WOOL

toMcMILLANFUR&WOOLCO.
MINNEAPOLIS, MINN.

WRITE FOR CIRCULARS

Crookston 
Lum ber Co.

BEMIDJI, M INN.

MILLS AT

BEM ID JI, ST. H ILA IRE, 
CRO O KSTO N .

Shipments on Northern Pacific and 
Great Northern Railways
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BANKING NOTES.
Geddes.—The Bank of Geddes is erecting a new build

ing.
Casey, la.—The building of the Casey Bank was dam

aged by fire.
Russell.— It has been reported that two banks in Rus

sell will consolidate.
Riverside, Wash.—The Okanagan State Bank, of R iv

erside, is having a new building erected.
Sioux City, la.— H. A. Barr has been appointed cashier 

of the Woodbury County Savings Bank.
Henderson, la.—The Citizens Bank building, at Hen

derson, has been destroyed by dynamite.
Browerville, Minn.—The fixtures for the State Bank, of 

Browerville, have arrived and are being placed in position.
Mound, Minn.—A building is to be erected and a new 

banking institution will open for business at Mound in 
the near future.

Owatonna, Minn.—W. L. Bucksen, who some time 
since went to Towner to act as cashier in a bank, has re
turned to Owatonna.

Owatonna, Minn.—The National Bank of the Repub
lic has been approved as reserve agent for the National 
Farmers Bank, of Owatonna.

River Falls, Wis.—The county board made the Farm 
ers & Merchants State Bank the depository for all coun
ty funds during the next year.

Fairfield, Wash.—The Bank of Fairfield has erected 
and moved into new quarters. ' The new building is thor
oughly modern in every respect.

Beaudette, Minn.—The Security State Bank moved into 
their new building last week. The building is thoroughly 
modern, being steam heated and electric lighted.

Loomis, Wash.— The Loomis State Bank is having a 
new building erected. It is expected to be completed in 
a short time, when the bank will open for business.

Villard, N. D.—A farmer near Villard found a common 
flour sack hid under hay on his farm, and upon opening 
it he found the contents to be valuable papers. The pa
pers were afterwards identified as the notes, checks and 
drafts that were stolen from the Denbigh bank some time 
ago. The robbers are supposed to have gone west on 
the Soo Line from the scene of the robbery.

SHOWS OMAHA BANKS SOUND.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Omaha, Dec. 1.—As an indication of the soundness of 
Omaha financial institutions comments are being made 
on the value of First National Bank stock, now in the pub
lic eye because of its bequest in the amount of 720 shares 
by the late Herman Kountze to his heirs—to the effect 
that it is carried on the books at considerably over 200 
percent of its face value, and that the last know.n transfer 
was at a figure in excess of 500 percent of its face value. 
And there is none at any price nowadays, unless at a 
fabulous figure.

The last report to the comptroller of the currency, 
date of November 12, shows that the bank, with its 
capital stock of $500,000, had on hand in the way of sur
plus and undivided profits, the sum of $535,062.72—an 
amount greater than its capital stock, thus giving a book 
value of over 207 of the face value.

The report of just one year before showed surplus and 
undivided profits of $376,801.83 on the same capital. Thus 
the increase for one year was $158,261.89, or an unpaid 
dividend of over 3 1 R4 percent on the face value. In addi
tion, it is said, that a dividend equal to an ordinary in
terest investment has been paid without interruption each 
year. So ths indicates why the bank stock has such a 
high market value.

DEPLETIO N OF TIMBER SUPPLY.
A recent government investigation shows graphically 

the manner in which the timber of the United States is 
being cut and used to the certain distress of the popula
tion that is to come. In 1870 the exports of manufactured 
wood products from this country amounted to only $13,- 
734,836, but from that time they jumped up by several 
millions a year until in the fiscal years ended June 30, 1906, 
they were $69,080,294.

This is more than the surplus in the United States 
treasury for any one year and a greater drain upon the 
timber resources of the country than could be met by any 
other country in the world. China, with her immense area, 
has been denuded of timber for centuries, and she has 
been drawing upon the United States for the material of 
which to build modern houses.

All the principal countries of Europe are sending to 
America for boards, deals and planks. Mexico, Central 
and South America, Cuba and the other West India 
Islands, the Philippines, British Australia, some parts of 
British North America, and even Africa and Oceanica do 
likewise. Even of logs and sawed and hewn timber most 
of the same countries come to the United States for their 
supply, or, at the least, the greater portion of it.

BANKERS CLUB BANQUET.
Secreatry Ernest C. Brown, of the Twin City Bankers 

Club, announces the first formal banquet of the club to 
be held at “ The Aberdeen,” St. Paul, Tuesday evening, 
December 18. Dinner will be served at 7:30 o’clock. 
David R. Forgan, vice president of the First National Bank, 
of Chicago, and Rabbi Rypins, of St. Paul, will address the 
club. Invitations have been issued for 150 guests.

BONDS
W e  a re  p re p a re d  to s u p p ly  

h ig h - g r a d e  R a i l ro a d ,  M u n i c i p a l  
a n d  P u b l ic  S erv ice  C o rp o ra t io n  
B o n d s  a t  p r ices  w h i c h  w i l l  yield  
t h e  in ves to r  a n y w h e r e  f ro m  3Vn 
to 5  Vi%.

O u r  l is t  of o f fe r in g s  c o n s is ts  
of c a re fu l ly  se lec ted  s e c u r i t ie  
w h i c h  a re  a d m ir a b ly  a d a p te d  to  
t h e  in v e s t m e n t  of id le  f u n d s  or  
f u n d s  w h i c h  a re  n e t t in g  a  low  
ra te  of in te re s t  to t h e  investor .  
W e  h av e  on h a n d  c o n t in u a l ly  a  
c a re fu l ly  s e lec ted  l is t  of b o n d s  
w h i c h  a re  legal in v e s tm e n ts  
for s a v in g s  b a n k s  t h r o u g h o u t  
t h e  c o u n t r y .

W e  w i l l ,  on a p p l ic a t io n ,  m a i l  
o u r  la te s t  g e n e ra l  c i r c u la r  a n d  
c o m p le t e  in f o r m a t io n  on any  
d es ired  s e c u r ity .

N. W. HALSEY 
& CO.

152 Monroe Street CHICAGO

Philadelphia New York San Francisco

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 ,  C ity  P r o p e r ty ,  L o a n s  & R e n ta ls .  

B A R N E S  B R O T H E R S ,  C ity  P r o p e r ty  & F a r m  L o a n s .

D. C. B E L L  I N V .  CO., C ity  P r o p e r ty  L o a n s  & R e n ta ls .  

C H U T E  R E A L T Y  C O M P A N Y ,  E a s t  S id e  P r o p e r ty .

R. D. C O N E  C ity  P r o p e r ty .

J. F . C O N K L I N  &  Z O N N E  CO., C ity  P r o p e r ty  L o a n s  & R e n ta ls .  

C O R S E R  I N V E S T M E N T  C O M P A N Y  C ity  P r o p e r ty  & L o a n s . 

T .  A .  J A M I E S O N ,  C ity  P r o p e r ty  L o a n s  & R e n ta ls .
D. P. J O N E S  & C O M P A N Y ,  C ity  P r o p e r ty  L o a n s  & R e n ta ls  

D. W H E E L E R  J O N E S ,  C ity  P r o p e r ty  L o a n s  & R e n ta ls .  

M I N N E A P O L I S  T R U S T  CO., C ity  P r o p e r ty  & L o a n s .

M I N N .  T I T L E  IN S .  &  T R U S T  CO., C ity  P r o p e r ty  & L o a n s . 

M O O R E  BROS.,  B R A C E  & CO., C ity  P r o p e r ty  L o a n s  & R e n ta ls .  

N I C K E L S  &  S M I T H ,  C ity  P r o p e r ty  L o a n s  & R e n ta ls .

J U L I U S  S C H U T T  & S O N , C ity  P r o p e r ty  L o a n s  & R e n ta ls .  

S L O A N - M c C U L L O C H  A G E N C Y ,  C ity  P r o p e r ty  & R e n ta ls .

C. H .  S M I T H ,  E x c lu s iv e  L o a n s .

T H O R P E  B R O S .,  C ity  P r o p e r ty  L o a n s  & R e n ta ls .

T  A B O  U R  R E A L T Y  CO., C ity  P r o p e r ty  L o a n s  In s . & R e n ta ls .  

W E L L S  &  D I C K E Y  C O M P A N Y ,  F a r m  L a n d s  & L o a n s .

Y A L E  R E A L T Y  C O M P A N Y ,  C ity  P rcp er ty  L oan s & R en ta ls
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Business Want Department
A  m e d iu m  fo r  th e  s a le  o f  S to c k s  a n d  B o n d s ,  

R e a l  E s ta t e ,  F a r m  L a n d ,  S to 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 i t io n ,  
o r  a  L o c a tio n  fo r  a  B a n k ,  I n v e s tm e n t  o r  o th e r  
B u s in e s s .

R ates fo r advertisem ents in th is  departm en t 
a re  one cen t per word each insertion, W ords dis
played in capitals, tw o cents per word. In itials 
and abbreviations count as one word each. No 
advertisem ents inserted  fo r less th a n  25 cents. 
Cash or tw o-cent stam ps m ust accompany all 
orders. All answ ers to  advertisem ents under key 
num bers m ust be accompanied by tw o-cent stam p. 
A ddress Co m m ercial We st  Co., Minneapolis, 
Minn.__________________________________________

B U SIN ESS CHANCES.

B a n k e r s  w h o  d e s ir e  to  se ll th e i r  
b a n k s ,  o r  b a n k  s to c k , c o r re s p o n d  w ith  
u s . W e  h a v e  s e v e ra l  in v e s to r s  w h o  a re  
lo o k in g  fo r  s o m e th in g . A ll c o r r e s p o n d 
e n c e  s t r i c t ly  c o n f id e n tia l.
M o r tg a g e  L o a n  a n d  I n v e s tm e n t  Co.,

S. H . D re w , S ec.,
G lobe  B u ild in g , M in n e a p o lis . M in n , ( t f )

WATCH TACOM® GROW
Population: 1900, ?7,714. 1906, 8? 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 C O R P O R A T E  Y O U R  B U S IN E S S — 

O v e r  f if te e n  h u n d re d  c h a r t e r s  p ro c u re d  
f o r  o u r  c lie n ts .  C h a r te r s  p ro c u re d  u n 
d e r  S o u th  D a k o ta  la w s  a t  a  v e ry  r e a s o n 
a b le  r a t e  fo r  m in in g , m illin g , m a n u f a c 
tu r in g ,  r a i l r o a d s ,  te le g ra p h ,  te le p h o n e , o r 
a n y  o th e r  in d u s t r i a l  p u r s u i t .  T e n  y e a r s  
p r a c t ic e  in  th e  b u s in e s s .  A ll c o r r e s p o n d 
e n c e  a n s w e re d  s a m e  d a y  re c e iv e d . A s 
s i s ta n c e  g iv e n  in  m a k in g  o u t  p a p e r s .  N o  
d e la y  in  s e c u r in g  c h a r te r .  F u ll  s e t  b y 
la w s  w i th  e v e r y  c h a r te r .  N o  e x t r a s .  
W r i te  fo r  c o rp o ra t io n  la w s , b la n k s , b y 
la w s . a n d  fo rm s , f r e e ,  to  P H I L L I P  L A W 
R E N C E , fo r m e r  A s s i s ta n t  S e c r e ta r y  o f 
S ta te ,  H u ro n ,  S o u th  D a k o ta .  M e n tio n  
th is  p a p e r  w h e n  w r i t in g .  (S e p t.  25-07) 

F o r  S a le — H o te l o f 60 ro o m s ; office, 
d in in g  ro o m , b a r ,  k i tc h e n ,  a ll  on  g ro u n d  
flo o r; th e  h o te l is  in  f i r s t - c l a s s  c o n d itio n  
a n d  h a s  g o o d  b u s in e s s .  F o r  f u r t h e r  in 
fo r m a t io n  w r i te  to  H e n r y  D o e rin g , B u r -
l in g to n , la .  _________________________ (24)

F o r  S a le —T h e  b e s t  b a r g a in  fo r  a  r e s -  
t a u r a n t  in  O k la h o m a  C ity . I n v e s t ig a te .  
A d d re s s  R e s ta u r a n t ,  119 S. R o b in so n , O k -
la h o m a  C ity , O k la .___________ (24)

F o r  S a le — R e s ta u r a n t  a n d  ro o m s  in  
to w n  o f 1,500 d o in g  $900 b u s in e s s  p e r  
m o n th , a v e r a g e ;  lo n g  le a s e  o n  b u ild in g ; 
in v o ic e  $1,800; w ill t a k e  $1,600 c a s h ;  m u s t  
go  b y  D e c e m b e r  15, a s  o w n e r  h a s  o th e r  
b u s in e s s ;  d o n ’t  w r i t e  u n le s s  y o u  m e a n  
b u s in e s s .  B o x  324, O a k es , N . D . (24) 

F o r  S a le — T h e  C a p ito l  H o te l ,  S t. Jo sep h ^  
M o .; 27 ro o m s , c o rn e r  o f F o u r th  a n d
C h a r le s ;  o n e  b lo c k  o f  a ll  s t r e e t  c a r s ;  
c le a r in g  $190 e v e r y  m o n th . H . E . M oore , 
P ro p .  (25)

A n ex p ert sa’ei-man is o re  th a t  haa cleverness 
an d  skill—ta c t and ta len t, and is prom pt to take 
advan tage  of every opportunity . I am an EXPERT 
SALESM AN and can tu rn  your Real E sta te  or 
Business into cash w ithou t any annoyance to you. 
J u s t  send description and price—I’ll do the  rest. 
F ran k  P. C leveland, 1808 A dam s Express Bldg., 
Chicago.

- F o r  S a le — $8,900 c a s h  b u y s  o n ly  h o te l  
in  K n o x ; 24 ro o m s ; e v e r y th in g  f i r s t - c l a s s ;  
b a r g a in ;  b u t  m u s t  b e  so ld  a t  on ce . W r i te  
P in e  B ro th e r s ,  r e a l  e s t a t e  d e a le r s ,  K n o x , 
N . D._____________________________________ (24)

W . B. L A U F M A N , M E R C H A N D IS E  
B R O K E R , 806 W y lie  a n v e n u e ,  P i t t s b u r g ,  
P a .  C o rre s p o n d e n c e  s o lic ite d  fro m  
F L O U R  M IL L S . (24)

N o tio n  S to re  fo r  S a le . F . E . M c In to sh ,
H a r v a r d ,  N e b r . _________________________(28)

F o r  S a le — A  r e s t a u r a n t  lu n c h  c o u n te r  
d o in g  a  good  b u s in e s s ;  $2 h o u s e ; w ill se ll 
h a v e  o th e r  b u s in e s s .  A d d re s s  W m . R o - 
m ig , R ad c lif fe , la .  (24)

F o r  S a le— T h e  S te m w in d e r  H o te l ,  i n 
c lu d in g  lo ts  a n d  f u r n i tu r e ;  c e n t r a l ly  lo 
c a te d ;  d o in g  fin e  b u s in e s s ;  r e n t s  fo r  $110 
p e r  m o n th ;  le a s e  o u t  on  th e  15 th  J a n 
u a r y ;  w ill s e ll f o r  $4,000 on  te rm s ,  o r 
$3,500 c a s h . A d d re ss , S. A . M u llin ,
P h o e n ix , B . C.___________________________ (32)

H o te l— D o in g  p a y in g  b u s in e s s  in  c o u n 
ty  s e a t  o f 5,000; fo r  sa le , o r  w ill t r a d e  fo r 
r e a l  e s t a t e  a n d  p a r t  c a s h ;  p r e s e n t  o w n e r  
h a s  o th e r  in te r e s t s .  W . F . G ., 617 O ak  
S t.,  D a y to n , O hio . (24)
S P E C IA L  T O  H O T E L M E N :—

W E  H A V E  F O R  A  S H O R T  T IM E  
T W O  F IR S T -C L A S S  W E L L  P A Y IN G  
H O T E L S  F O R  S A L E . O N E  IS  S IT U 
A T E D  IN  T A C O M A  A N D  T H E  O T H E R  
IN  S E A T T L E . F O R  F U R T H E R  P A R 
T IC U L A R S  A D D R E S S ,— R E IC H E N - 
B A C H -V O N  H O B E  CO., 308-309 C O L 
L IN S  B U IL D IN G , S E A T T L E , W A S H .

BU SIN ESS CHANCES

F o r  S a le — B ook , S ta t io n e r y  & O ffice 
S u p p ly  b u s in e s s  in  A rd m o re , I. T ., a  
to w n  of 16,000 p o p u la t io n ;  o n ly  e x c lu s iv e  
bo o k  s to re  in  c i ty ;  d o in g  g o o d  b u s in e s s ;  
good  r e a s o n  fo r  se llin g . A d d re s s  B o x  326, 
A rd m o re , I. T . (25)

F o r  S a le — A  c le a n  s to c k  o f  f u r n i t u r e  
a n d  c ro c k e r y ,  c h e a p ;  b u s in e s s  $10,000 to  
$15,000 a  y e a r ;  b e s t  lo c a t io n  in  c ity .  
A d d r e s s  S. A . B o o th , G re e n v i l le ,  M ich .
___________________________________________ (25)

F o r  S a le — T h r e e - s to r y  b r ic k  h o te l ;  50 
s le e p in g  ro o m s ; f u r n i s h e d ;  m o d e rn  im 
p ro v e m e n ts ;  c i ty  o f  4,500; b a r  a t ta c h e d .  
A d d re s s  S. A. B o o th , R e a l  E s t a t e  A g e n t,  
G re e n v il le ,  M ich . (25)

O u r p e n n y  in  th e  s lo t  m a c h in e s  s e l l  
s m a l l  b o x e s  o f  m a tc h e s  f o r  m e n  w h o  
sm o k e  a n d  a r e  p a t r o n iz e d  v e r y  l ib e r l ly .  
W e  w a n t  l iv e  a g e n t s  e v e r y w h e r e  to  s e l l  
o n  c o m m is s io n , to  s a lo o n s ,  c ig a r  s ta n d s ,  
b a r b e r  s h o p s  a n d  s u c h  p la c e s .  C h a n c e  
f o r  b ig  m o n e y . M e tr o p o l i ta n  V e n d in g  
C o m p a n y , 547 W a l n u t  S t., K a n s a s  C ity ,
Mo._______________________________________ (24)

S to c k  c lo th in g ,  sh o e s , h a t s ,  f u r n i s h 
in g s ;  f ix tu re s .  N a t io n a l  c a s h  r e g i s t e r  
s a f e ,  e tc ., G o o d h u e , M in n e s o ta .  L e a s e  
o f  s to r e  i f  d e s ir e d .  F r a n k  H . S u ffe l,
G ilf i l la n  B lo c k . S t. P a u l ,  M in n ._______ (24)

F o r  S a le — T h r e e - s to r y  b r ic k  h o te l ;  50 
s le e p in g  ro o m s , f u r n i s h e d ,  m o d e rn  im 
p r o v e m e n ts ;  c i t y  o f  4 ,500; b a r  a t t a c h e d .  
A d d r e s s  S. A. B o o th , R e a l  E s t a t e  A g e n t,
G re e n v i l le .  M ich .________________________ (1 )

F o r  S a le — T e a  a n d  co ffee  s to r e ,  d o in g  
a  g o o d  b u s in e s s ;  in  a  fin e  c i t y ;  c h e a p . 
A d d r e s s  R . B. R o b in s o n , M in n e a p o lis .
___________________________________________ (24 )

N E W  S T O C K  C L O T H IN G  A N D  
G E N T S ’ F U R N I S H I N G  G O O D S IN  C O R - 
in th ,  t h e  b e s t  to w n  in  M is s i s s ip p i ;  b e s t  
s t a n d  in  to w n ;  g o o d  b u s in e s s  e s t a b 
l i s h e d ;  w e  a r e  h a v in g  a  “ s a le ” a n d  c a n  
r u n  t h e  s to c k  d o w n  v e r y  lo w ; s p e c ia l  
r e a s o n s  f o r  s e l l in g .  A d d r e s s  L o c k  B o x  
90, C o r in th ,  M iss . (25)

F O R  S A L E  —  F I N E  C O A L  A N D  
G R A IN  B U S IN E S S , W I T H  T R A C K A G E . 
A d d r e s s  P . O. B o x  1109, P u e b lo , Colo.

( 1)
F O R  S A L E — C R E A M E R Y  IN  NO. 1 

D A IR Y  S E C T IO N  I N  W E S T E R N  
W a s h in g to n ;  o v e r  100 p a t r o n s ;  o u tp u t  
100,000 p o u n d s  a n n u a l ly ;  w i l l  g iv e  
te r m s .  R . J .  S to n e r ,  O a k v ille ,  W a s h .

(25 )
G E N E R A L  M E R C H A N D IS E  ST O C K , 

N o. 1 L O C A T IO N , E X C E L L E N T  T R A D E  
in  g o o d  g r o w in g  w e s t e r n  W a s h in g to n  
to w n ;  s to c k  a b o u t  $8 ,000; w i l l  m a k e  
t e r m s ;  r e a s o n  f o r  s e l l in g ,  d e s i r e  to  r e 
t i r e .  A d d r e s s  R . J .  S to n e r ,  O a k v ille ,  
W a s h .  (25 )

6 -C H A IR  B A R B E R  S H O P  F O R  S A L E ; 
B E S T  L O C A T IO N  IN  D E N V E R , C O L O .; 
d o in g  g o o d  b u s in e s s ;  te r m s ,  p a r t  c a s h  
a n d  b a la n c e  on  t im e .  A d d r e s s  J  E d 
w a r d  P h e r ig o ,  70 S o u th  1 2 th  S t., D e n 
v e r ,  C olo. ( i )

B A R G A IN  F O R  S O M E O N E .
F o r  S a le  o r  L e a s e .

T h e  S o u th  C le v e la n d  E m p o r iu m , 7807- 
7815 B ro a d w a y ,  C le v e la n d , O h io ; a  
s p le n d id  lo c a t io n ,  w e l l  b u i l t ,  p le n ty  o f  
ro o m  a n d  l ig h t ,  m a in  b u i ld in g  32x100 
f t . ,  f o u r  flo o rs, w i th  b a r n  a n d  w a g o n  
s h e d  in  r e a r .

W o u ld  m a k e  a  d a n d y  D e p a r tm e n t  
S to r e  o r  f o r  a n y  o th e r  b u s in e s s .

M y s to c k  in  t r a d e  o f  g r o c e r ie s  a n d  
h o u s e  f u r n i s h i n g s  a ls o  f o r  s a le .

I n q u i r e  o w n e r  ( r e t i r i n g ) ,  W . P . J o n e s .
________________________________ __________(24)

B u r e a u  o f  in f o r m a t io n  f r o m  s o u th e r n  
C a l i f o r n ia .  D o y o u  w a n t  a  p a y in g  b u s i 
n e s s  o r  s i t u a t io n  in  t h e  l a n d  o f  H e a l th ,  
S u n s h in e  a n d  W e a l th ?  A d d r e s s  B o x  546 
L o s  A n g e le s ,  C al. (24)

F o r  S a le — M ig h t  c o n s id e r  p a r t  c le a r  
r e a l  e s t a t e  in  o r  n e a r  t h i s  c i ty ,  f o r  o u r  
d r y  g o o d s  a n d  s h o e  d e p a r tm e n t ;  b e s t  
lo c a t io n ;  b r ic k  b u i ld in g ;  g iv e  le a se .  
Ow’S ley  M e r c a n t i le  Co., W a te r to w n ,  S.
D._________ ________  _ ______ (24)

F o r  S a le — 50 co w  d a i ry ,  r o u te  p a y s  
$500 p e r  m o n th ;  r e a s o n  f o r  s e l l in g ,  s i c k 
n e s s .  F o r  p a r t i c u l a r s ,  B o x  251, C o lfa x , 
W a s h .  ( l )

CA PITAL W ANTED.

A  la n d  c o m p a n y , w i th  h e a d  office in  
T w in  C it ie s ,  w is h e s  to  in c r e a s e  i t s  
c a p i ta l  f o r  e x p a n d in g  b u s in e s s ;  c a p i t a l 
i s t  w i th  $50,000 to  i n v e s t  c a n  b e  a s 
s u r e d  o f  l a r g e  p ro f its .  R e s u l t s  o f  r e 
c e n t  e x a m in a t io n  b y  in d e p e n d e n t  a u d i 
to r s  s h o w  l a s t  y e a r ’s b u s in e s s  im 
m e n s e ly  p ro f i ta b le .  E v e r y  o p p o r tu n i ty  
f o r  f u l l  i n v e s t ig a t i o n .  A n  e x c e p t io n a l  
c h a n c e  f o r  h a n d s o m e  r e tu r n s .  A d d r e s s  
“ Q ,” C o m m e rc ia l  W e s t.______  (24 )

TELEPH O N ES

F o r  S a le — T e le p h o n e  e x c h a n g e ,  20- 
y e a r  f r a n c h i s e ;  h o rs e ,  r ig ,  to o ls  a n d  
m a te r i a l ;  200 p h o n e s  p a y in g  o v e r  $220 
p e r  m o n th ;  in  c i ty  o f  800 p o p u la t io n ;  
p r ic e  $6,000. S e l l in g  a c c o u n t  p o o r  
h e a l th .  A d d re s s  L o c k  B o x  827, M o ra n , 
K a n . (2 5 )

BANK FIX T U R E S
F o r  S a le — G ood so lid  o a k  b a n k  f ix tu re s ,  

f i t te d  w i th  h e a v y  F r e n c h  p la te  g la s s e s ,  
A b o u t 45 l in e a l  fe e t .  F i r s t  c la s s  c o n 
d itio n . S u ita b le  fo r  e i th e r  b a n k  o r  re a l  
e s t a t e  office . W r i te  T h e  C itiz e n s  B a n k  
of W a lh a l la ,  W a lh a l la ,  N . D. (26)

TO EXCHANGE
If  y o u  w a n t  to  e x c h a n g e  y o u r  f a rm  

p r o p e r ty  fo r  c i ty  p ro p e r ty ,  o r  c o n v e r t  
s a m e  in to  c a s h , y o u  w ill do  w e ll to  f o r 
w a rd  u s  fu ll p a r t i c u la r s  r e g a r d in g  s am e , 
a n d  w e  w ill m a k e  a n  e x c h a n g e . C o n k 
l in s ’ L a n d  O ffice, B a n k  of H a m il to n  b ld g ., 
W in n ip e g . M e m b e rs  o f th e  W in n ip e g ' 
R e a l E s t a t e  E x c h a n g e .________________ (26)

M ILLS AND ELEV A TO RS
W a n te d —E le v a to r s  a n d  m ills  in  e x 

c h a n g e  fo r  g o o d  f a rm s  in  Ill in o is , Io w a , 
M isso u ri, K a n s a s ,  N e b r a s k a  a n d  T e x a s . 
I f  y o u  w a n t  to  b u y  sell, r e n t  o r  e x c h a n g e  
a n  e le v a to r  w r i t e  u s . H a v e  so m e  fine 
b a r g a in s  in  e le v a to r  p r o p e r t i e s  a n d  m ills  
fo r  s a le  fo r  c a s h  a n d  a  fe w  th e  o w n e rs  o f 
w h ic h  w ill e x c h a n g e  fo r  g o o d  f a r m s  01 
r e a l  e s ta te .  W e  h a v e  p o s i t io n s  fo r  g r a in  
b u y e rs ,  m ille r s  a n d  m a n a g e r s .

Io w a  M ill & E le v a to r  B ro k e rs ,  I n d e 
p e n d e n c e , Io w a ._________________________(72)

F o r  S a le — 100.000 b u s h e l e le v a to r  d o in g  
a n  a n n u a l  b u s in e s s  o f 500,900 b u s h e ls ;  
lo c a te d  in  b e s t  g r a in  d i s t r i c t  o f w e s te rn  
I n d ia n a ,  on  th e  C h ic ag o  & E a s t e r n  I l l i 
n o is  R. R ., a b o u t  100 m ile s  f ro m  C h ic ag o ; 
th e  p la n t  h a s  f i r s t - c l a s s  e q u ip m e n t  a n d  is  
in  p e r f e c t  o rd e r . W r i te  fo r  p a r t i c u la r s  
a n d  d e s c r ip t io n  to  B o x  3, F r e e la n d  P a r k ,
In d ia n a .__________________________________(24)

F o r  S a le  o r  R e n t— 1 2 0 -b a rre l G re a t  
W e s te r n  F lo u r  M ill; s i t u a t e d  in  n o r th e r n  
C o lo ra d o ; w a te r  a n d  s te a m  p o w e r; a c 
c e s s ib le  to  go o d  m a r k e t  fo r  w h e a t  a n d  
flo u r ; e s ta b l i s h e d  b u s in e s s  fo r  o v e r  25 
y e a r s ;  d e s ir e  to  c lo se  d e a l b y  J a n u a r y  1. 
A d d re s s  J a y  J . B ry a n . G o ld en , Colo. (25) 

F o r  S a le — U p r ig h t  s h in g le  m ill;  2 te a m s ;  
1 y e a r  r u n  t im b e r ;  $3,500 c a s h , b a la n c e  
$2,000 tw o  y e a r s .  W . F . R o b in so n , F e r n -
d a le . W a s h .______________________________ (25)

F o r  S a le — S to c k  in  a  g o o d  m ill, p a y in g  
23 p e r c e n t  a n n u a l  d iv id e n d s . A d d re s s  A. 
H . B e n n e t t  & Co.. T o p e k a , K a n s a s ,  ( t f )

F o r  S a le — W e  o ffe r  f o r  s a le  a  fine , u p -  
to - d a te  75 -bb l. m ill ,  r u n n in g  a n d  d o in g  
a  g o o d  b u s in e s s ;  w i l l  b e  s o ld  c h e a p  f o r  
c a s h ,  o r  w il l  t a k e  l a n d  in  e x c h a n g e ;  r e a 
s o n  f o r  s e l l in g ,  w e  w a n t  to  q u i t  m i l l 
in g . F o r  f u l l  p a r t i c u l a r s ,  a d d r e s s
S w a n s o n  & L in d ,  B o d e , Io w a . (1 )

FO R S A L E -M IS C E L L A N E O U S
M A P S  of C ity  o f H o u s to n ,  a n d  a ll 

c o u n t ie s  in  T e x a s ,  b y  th e  H o u s to n  M ap  
Co., H o u s to n . T e x a s . (24)

I  k n o w  o f  a  t i n  m in e ;  w il l  f u r n i s h  in 
f o r m a t io n  f o r  i n t e r e s t  in  th e  m in e ;  c a n  
g iv e  t h e  b e s t  o f  r e f e r e n c e s  a s  to  m y  
s ta n d in g .  A d d r e s s  W . N . C., B o x  322,
L a m p a s a s ,  T ex ,_____________________________

F o r  S a le — D a y to n  c o m p u t in g  s c a le , 
f o u r  s h o w  c a s e s ,  n e w  p o ly ty p e  s h o e  
s e w in g  m a c h in e . A  b a r g a in  i f  t a k e n  a t  
o n ce . A d d r e s s  H . F . A r m s t r o n g ,  L i t t l e
Y o rk , 111.________________________________(24 )

F o r  S a le — $2,000 c o n t r a c t  a b o u t  to  
m a tu r e ,  i s s u e d  b y  U n i te d  S t a t e s  I n v e s t 
m e n t  R e a l t y  C o m p a n y , M in n e a p o lis ;  f o r  
s a le  a t  a  d is c o u n t  i f  t a k e n  a t  on ce . A d - 
d r e s s  A . H . H o fe r ,  M a n k a to . M in n . (24 ) 

F o r  S a le — L a u n c h ,  26 f e e t  lo n g , 6 f e e t  
b e a m , to rp e d o  m o d e l, c a n v a s  c a n o p y  to p , 
2 0 -h o r s e  p o w e r  e n g ih e , c a n  m a k e  14 
m i le s  p e r  h o u r ;  c a n  c a r r y  20 p e o p le ;  
u s e d  o n e  y e a r ;  j u s t  a s  g o o d  a s  n e w ; 
c o s t  $945; w il l  s e l l  f o r  l e s s  t h a n  h a l f ;  
r e a s o n  f o r  s e l l in g ,  w a n t  a  l a r g e r  b o a t.  
A d d r e s s  H e n r y  A lb e r t ,  M a id e n  R o ck , 
W is .  (24 )

A  N E W  B O O K  O F  N E W S P A P E R  A D S  
F o r  B a n k s .

G ood  c o p y  f o r  y o u r  n e w s p a p e r  s p a c e  
f o r  o n e  y e a r ,  o n  e i t h e r  c h e c k in g  o r  
s a v in g s  a c c o u n ts . .  A  v a r i e t y  o f  ty p e  
m o d e ls . O n ly  o n e  b o o k  s o ld  in  a  to w n . 
E x c lu s iv e  r i g h t .  P r ic e  $1.50 p o s tp a id .  
C. B. A u r a c h e r ,  L is b o n ,  Io w a . (1 )

FOR REN T.

F o r  R e n t— B a n k  b u ild in g , f ix tu re s ,  
la rg e  v a u l t  a n d  s a fe .  S p le n d id  o p en in g . 
A n s w e r  q u ic k . B o x  37, P r e s to n ,  Io w a .
___________________________________________ (24)

F o r  R e n t— A  s ix ty - f o o t  b r ic k  s to re  
b u ild in g , w i th  f ix tu re s ;  fu ll b a s e m e n t  a n d  
h o t  a i r  h e a t in g  p l a n t ;  in  E d e n  V a lley , 
M in n .; g o o d  lo c a tio n , c h e a p  r e n t ,  a n d  
a  lo n g  le a se . W r i te  E . K . G esm e , P a y n e s -  
v ille , M inn ,______________________________ (24)

SIT U A T IO N  W ANTED

Y O U N G  m a n  f ro m  th e  f a r m  w is h e s  
s te a d y  w o rk  in  a  h a r d w a r e  s to re  a f t e r  
J a n u a r y  1, 1907. G ood r e fe re n c e .  C. M il
le r. B o x  63. B ag iev , Io w a . (24)

W a n te d —P o s i t i o n  a s  m a n a g e r  o f  a  
g e n e r a l  m e r c h a n d is e  s to r e ;  e x p e r ie n c e d ,  
r e l ia b le ,  q u ic k ;  s a t i s f a c t i o n  g u a r a n te e d ;  
j u s t  s o ld  m y  o w n  s to re .  L . B . 13, A l- 
m e n a , K a n s .  (24)
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H ELP W ANTED

IN D U S T R IA L / C O M M IS S IO N E R  
W A N T E D .

F o r  th e  C ity  of W in n ip e g .
T h e  W in n ip e g  D e v e lo p m e n t a n d  I n 

d u s t r i a l  B u re a u  w is h e s  to  s e c u re  th e  s e r 
v ic e s  of a  m a n  to  t a k e  c h a r g e  of i t s  
p u b l ic i ty  c a m p a ig n , a n d  is  p r e p a r e d  to  
p a y  $3,000 p e r  y e a r ,  w i th  tw o  y e a r s ’ e n 
g a g e m e n t .  A p p lic a n ts  s h o u ld  a d d r e s s  
T h e  S e c re ta ry ,  B o x  266, W in n ip e g , n o t
l a t e r  t h a n  D e c e m b e r  21._______________ (24)

W a n te d —M en  of m e a n s  in  e v e ry  s t a t e  
w h o  u n d e r s ta n d  r ig h te o u s  in v e s tm e n t ,  
to  h e lp  p ro m o te  p ro f ita b le  in v e n t io n  to  b e  
u s e d  in  e v e r y  h o u s e . E x c e l le n t  c h a n c e  
fo r  B u ild e rs  o r P la n in g  M ill m e n . W ill 
se ll ,  t a k e  r o y a l ty  o r  s t a r t  s to c k  c o m 
p a n ie s .  F o r  p a r t i c u la r s  a d d re s s  in v e n to r ,  
J a c o b  L o re n z , 600 M a n c h e s te r  A v e ., S t.
L o u is ,  M o.  (24)

W a n t e d — A t t h e  o n ly  t r o p i c a l  s p o t  
o f  F lo r id a ,  p a r t n e r  in  o ra n g e  a n d  g r a p e 
f r u i t  g ro v e , h e n n e r y  a n d  p a lm e t to  b r u s h  
f a c to r y ,  o r  w i l l  s e l l  a  p a r t .  J .  M. D e
P e w , B ra d e n to w n ,  F la ._______________ (24)

P A R T N E R  W A N T E D — P r a c t i c a l  t i m 
b e r  m a n , w i th  $50,000 c a s h ,  to  jo in  o w n 
e r s  in  lo g g in g  a n d  m a n u f a c t u r i n g  275 
m il l io n  f e e t  c e d a r ,  f ir  a n d  w h i t e  p in e , 
o n  C ro w n  g r a n t e d  la n d  in  B r i t i s h  C o lu m 
b ia  ( n o t  a  t im b e r  l e a s e ) ; r a i lw a y  r u n s  
t h r o u g h  th e  t r a c t .  O r w il l  s e l l  h a l f  in 
t e r e s t  in  s a m e  v e r y  c h e a p , i f  t a k e n  a t  
o n ce . A d d r e s s  t h e  o w n e rs .
M. S. R U T H E R F O R D  & C O M P A N Y ,

200 G L O B E  B U IL D IN G , 
S T . P A U L . M IN N . (24 )

W r i t e  u s  to d a y  f o r  s a m p le  c o p y  o f  
O P P O R T U N I T IE S  d e s c r ib in g  p o s i t io n s  
n o w  o p e n  f o r  h ig h  g r a d e  m e n ;  $1,000- 
$5,000. H A P G O O D S , 2 6 L o a n  & T r u s t  
B ld g ., M in n e a p o lis .  M in n .____________ (24)

T IM B E R  LANDS

Y E L L O W
P I N E

T IM B E R
I s  a t t r a c t i n g  th e  a t t e n t io n  o f th e  e n 
t i r e

C O U N T R Y
O u r in f o r m a t io n  is  a b s o lu te ly  re lia b le .

E V E R Y  P R O P O S IT IO N  
w e  o ffe r  y o u  is  a  g o o d  one . I f  y o u  a r e  in  
th e  m a r k e t ,  n o w  is  th e  t im e  to  b u y . 
W r i te  u s  y o u r  w a n ts .  C o rre s p o n d e n c e  
w i th  b o n a  fid e  b u y e r s  s o lic ite d .

B R O B S T O N . F E N D IG  & 
C O M P A N Y

216 W . F o r s y th  S t. 121 N e w c a s t le  S t.
J a c k s o n v il le ,  F la .  _____ B ru n s w ic k , G a.
9,600 a c r e s ,  e s t im a te d  to  c o n ta in  no  le s s  

t h a n  25,000 f e e t  p e r  a c r e ,  o n  K a ie n  I s 
la n d , B . C., th e  te r m in u s  o f t h e  G ra n d  
T r u n k  P a c if ic  r a i l r o a d .  T h is  t r a c t  is  
c o m p o se d  o f 75 p e r  c e n t  S p ru c e , b a la n c e  
H e m lo c k  a n d  C e d a r . T h is  t im b e r  c a n  a ll  
be  lo g g e d  f ro m  th e  w a te r  f r o n t ,  a n d  c a n  
b e  p u t  in to  th e  w a te r  a t  th e  l e a s t  p o s 
s ib le  e x p e n s e . P r ic e  $4.75 p e r  a c re .  T e rm s  
c a n  b e  a r r a n g e d .

23,040 a c r e s ,  e s t im a te d  o n e  b illio ry  o r 
m o re , C ed a r , S p ru c e  a n d  H e m lo c k ; s i t u 
a te d  o n  s o u th w e s t  c o a s t  of V a n c o u v e r  
I s la n d ;  e x c e lle n t h a r b o r  a n d  m il ls i te ;  
p r ic e  fo r  e n t i r e  t r a c t  $175,000. C a s h  a n d  
te rm s .

12,800 a c r e s ,  c o n s e rv a t iv e  e s t im a te  20,- 
000 f e e t  to  th e  a c r e ;  m o s t ly  F ir ,  b a la n c e  
C e d a r ;  140 m ile s  e a s t  o f V a n c o u v e r  on  
C a n a d ia n  P a c if ic  r a i l r o a d ;  o n ly  $100 ta x e s  
fo r  e n t i r e  t r a c t  p e r  a n n u m ;  p r ic e  $5 p e r  
a c re .  C ash . F o r  f u r th e r  p a r t i c u la r s  a d 
d re s s  R E IC H E N B A C H - v o n  K O B E  CO., 
S U IT E  308-309, C O L L IN S  B L D G ., S e a tt le ,  
W a s h . _______________________________(26)

REA L E S T A T E -F O R  SALE

D o y o u  w a n t  to  se ll 
M IN N E A P O L IS  P R O P E R T Y ?

L is t  i t  w ith
W A R E -B A K E R  C O M P A N Y ,

528 S e c u r i ty  B a n k  B ld g ., M in n e a p o lis . 
D o y o u  w a n t  to  se ll 

S T . P A U L  P R O P E R T Y ?
L is t  i t  w ith

W A R E -H O S P E S  C O M P A N Y ,
201 G e rm a n ia  L ife  B ld g ., S t. P a u l .  

Y o u r  p r o p e r ty  w ill b e  w e ll a d v e r t is e d ,  
a n d  if  p r ic e  is  r ig h t ,  w e  c a n  se ll it.
W E  M A K E  A  S P E C IA L T Y  O F  L A R G E  

D E A L S .
____________________________ ( tf )

W A N T E D — T O  S E L L  O K L A H O M A  
C IT Y  L O T S ; $10 d o w n  a n d  $5 a  m o n th ;  
n o , in te r e s t .  T h e  c i ty  n o w  h a s  50,000 
p o u la tio n . P r o p e r ty  c lo se  in  a n d  o n  c a r  
lin e . P r ic e s  in c r e a s in g  ra p id ly , A g e n ts  
w a n te d .  G. W . P a t r i c k ,  O k la h o m a  C ity , 
O ld  a .. B o x  297.__________________________ (25)

F o r  S a le —-A m o d e rn  h o u s e ; t e n  ro o m s ; 
in  f i r s t  w a r d ;  a ll  m o d e rn  c o n v e n ie n c e s ;  
w ill  se ll a t  a  b a rg a in .  615 O n id a  S t., A p 
p le to n , W is . (34)

F lo r id a  h o m e ; l a r g e  9 -ro o m  d w e ll in g ,  
five  f ire  p la c e s ;  2 a c r e s  la n d ;  f r u i t s ;  in  
to w n ;  b a r g a in  $900. E n c lo s e  s ta m p .  W . 
V . P a s c h a l ,  W a ld o , F la .  (24)

P O R T  A N G E L E S  a n d  C la lla m  c o u n ty  
p r o p e r ty  fo r  s a le ;  lo ts  f ro m  $1 to  $2,000; 
a c r e a g e  f ro m  $2 to  $100; a ls o  t im b e r  
la n d s .-  W m . J .  W a r e ,  P o r t  A n g e le s , 
W a s h .  (27)

REAL E S T A T E -F O R  SALE.

W E  A R E  O W N E R S  A N D  A G E N T S  fo r  
c h o ice  L o s  A n g e le s  a n d  S u b u r b a n  p r o p 
e r ty .  P a n o r a m ic  v ie w  of L o s  A n g e le s  fo r  
2 -c e n t  s ta m p . C. H . L ip p in c o t t  & Co., 
F  915 U n io n  T r u s t  B ldg .. L o s  A n g e le s . 
M e m b e rs . L o s  A n g e les  R e a l ty  B o a rd .

FA R M S ANO FARM  LANDS.

M I N N E S O T A .
F o r  S a le — A t a  b a r g a in ;  1 2 0 -ac re  f a rm ; 

60 a c r e s  u n d e r  c u l t iv a t io n ,  40 a c rq s  in  
m e a d o w , 20 a c r e s  in  t im b e r ;  g o o d  7 -ro o m  
h o u s e ; 2 b a r n s  30x60; 2 w e lls ;  2y2 m ile s  
f ro m  M errifie ld , M in n . F o r  te r m s  w r i te  
J . F . S tro p p , o w n e r, B ra in e rd ,  M in n ., o r  
L o u is  W o u k o n , a t  F id e l i ty  T r u s t  a n d  
S a v in g s  B a n k . _______________________ (24)

F o r  S a le — A  go o d  f a rm  o f 400 a c r e s ;  
240 a c r e s  c u l t iv a te d ;  lo c a te d  7 m ile s  n o r th  
o f B e n s o n ; p r ic e  $25 p e r  a c re .  G ilb e r t  
O lsen , R te ,  1; B en so n , M inn .

F o r  S a le  o r  E x c h a n g e —M y in t e r e s t  in  , 
400 a c r e s  o f la n d  lVz m ile s  n o r th  o f T w in  
V a lle y , M in n .; c o n s is ts  m o s t ly  o f b r u s h  
a n d  t im b e r  la n d s ;  s e v e ra l  h u n d re d  c o rd s  
o f w o o d  c a n  b e  c u t  on  s a m e ;  f a i r  b u i ld 
in g s ;  a b o u t  30 a c r e s  g r u b b e d  a n d  b ro k e ; 
70 a c r e s  in  p a s tu r e ;  sch o o l h o u s e  on  
jo in in g  la n d ;  flo u r  m ill one  m ile  fro m  
la n d ;  c r e a m e r y  th e  s a m e . W r i te  m e  a n d  
le t  m e  k n o w  w h a t  yo u  h a v e  to  e x c h a n g e . 
A. H . F r o s h a n g .  T w in  V a lley . M in n . (24)

F o r  S a le — 8 0 -a c re  f a rm , w e ll im p ro v e d ; 
1 6 -ro o m  h o u s e , b ig  b a rn ,  g r a n a r ie s  a n d  
a ll  m o d e rn  im p r o v e m e n ts .  P a t r i c k  B a r -  
r e t t ,  R o u te  1, R o g e rs , M in n . (24)

F O R  S A L E .
O u r f a r m  of a b o u t  320 a c r e s ,  in  S e c 

tio n s  33 a n d  34, to w n  of G e n n esse e , on  
w e s t  s h o re  o f L a k e  E l iz a b e th  (g o o d  f is h 
in g ) ,  a b o u t  5% m ile s  s o u th  o f A tw a te r ;  
$60 p e r  a c re .  A d d re s s  C. W . P e te r s o n ,  
B o a rd  o f T r a d e  b ld g ., D u lu th ,  M in n ., o r 
in q u ir e  o f  J .  W . P e te r s o n  o n  f a rm . (24)

F o r  S a le — 3,000 a c r e s  w ild  la n d  in  
I t a s c a  c o u n ty ,  a b o u t  10 to  12 m i le s  f r o m  
G r a n d  R a p id s ;  $10 to  $15 a n  a c r e  in  
s m a l l  t r a c t s ;  e s t i m a te d  v a lu e  o f  t im b e r  
$28,000; $30,000 w i l l  t a k e  t h e  t r a c t .  O. 
L u n d b e r g ,  535 A n d r u s  B ld g .,  M in n e -  
a p o lis .____________________________________(26 )

N O R T H  D A K O T A .
R e a l E s t a t e — L a n d s  in  N o r th  D a k o ta ,  

in  to w n s h ip s  o r  s in g le  q u a r t e r s  la rg e  a n d  
s m a l l  t r a c t s  f ro m  $4.50 p e r  a c r e  u p 
w a rd s .  W e s t  o f  th e  M iss o u r i  R iv e r . W il 
co x ; 810 P h o e n ix , M in n ea p o lis , M in n . (25)

F o r  S a le — T h e  1-4 o f s e c t io n  4-147-74, 
c o n ta in in g  160 a c r e s ;  ro ll in g , good  soil, 
so m e  ro c k s , go o d  w a te r ;  75 a c r e s  u n d e r  
c u l t iv a t io n ,  b a la n c e  c a n  b e  b ro k e n  e x 
c e p t  a b o u t  15 a c r e s  w h ic h  a r e  go o d  h a y  
s lo u g h s ; n o  b u ild in g s ;  e ig h t  m ile s  n o r th  
o f G o o d ric h ; p r ic e  $2,320. G. H . E i s -  
s in g e r ,  G o o d rich , N . D . (24)

F o r  R e n t— A  4 8 0 -a c re  f a r m ,  2 m i le s  
s o u th  o f  B is b e e ;  400 a c r e s  u n d e r  c u l 
t iv a t io n ,  b a la n c e  g o o d  p a s t u r e  w i th  
r u n n in g  w a te r ;  g o od , c o m f o r t a b le  
5 -ro o m  d w e ll in g ,  w i th  c e l l a r ;  g o o d  
w a t e r  a n d  w in d m il l ;  b a r n  ro o m  f o r  22 
h e a d  o f  s to c k ;  a b o u t  20 to n s  m e a d o w  
h a y  on  f a r m ;  g r a n a r y  h o ld s  6,000 b u s h 
e ls ;  a  g o o d  f a r m  f o r  a n  A - l  r e n te r .  
A d d r e s s  in q u i r i e s  to  J .  M. G ra y , D e v ils

S O U T H  D A K O T A .
We offer investm ents  in South D akota lands and 

m ortgages. A gents w anted
H un t & H arring ton , Sioux City, Iowa.

L a k e , N . D . ( i )
F A R M S  F O R  S A L E .

320 a c r e s  fin e  lev e l la n d ;  g o o d  f r a m e  
h o u s e , f r a m e  b a rn ,  o th e r  o u tb u i ld in g s ;  
b e s t  a r t e s i a n  w e ll in  th e  c o u n tr y ;  fo u r  
a c r e s  o f t r e e s ;  a b o u t  h a lf  u n d e r  c u l t iv a 
tio n , th e  b a la n c e  p a s tu r e ;  s ix  m ile s  s o u th  
o f L e o la , S. D . F in e  n e ig h b o rh o o d . P r ic e  
$25 p e r  a c re .

640 a c r e s ,  a  s q u a r e  s e c t io n ;  f in e  lev e l 
la n d , d e ep  b la 'ck  so il; n o  w a s te  la n d ;  e ig h t  
m ile s  f ro m  c o u n ty  s e a t .  L e o la ;  e a s y  te rm s .  
P r ic e  $20 p e r  a c re .

T h r e e  q u a r t e r  s e c tio n s ,  e a c h  o n e  m ile  
f ro m  L e o la , S. D .; f in e  p r a i r i e  la n d ;  e a s y  
te rm s .  P r ic e  $25 p e r  a c re .

In  a d d i t io n  to  th e  ab o v e , I  o w n  20 
q u a r t e r  s e c t io n s  in  th e  n e ig h b o rh o o d  o f 
L e o la  a n d  W e to n k a ,  a ll  c h o ic e  s e le c te d  
la n d s . I  a m  o ffe r in g  th e m  c h e a p  a n d  on  
e a s y  te rm s .  T h e  n e w  ro a d  w ill b e  th e r e  
b y  D e c e m b e r  1. N e x t  s p r in g  w ill see  
p r ic e s  m u c h  h ig h e r .  W r i te  m e  if  y o u  
w a n t  g o o d  la n d s  c h e a p . C. B . F o n c a n o n , 
o w n e r, E u r e k a ,  S. D . (25)

FA RM S AND FARM  LANDS

S O U T H  D A K O T A .
F o r  S a le  C h e a p — I  h a v e  s o m e  f in e  r e 

l in q u i s h m e n t s  f o r  s a le  o f  160 a c r e s  o f  
e x c e l le n t  la n d , n e a r  th e  e x te n s io n  o f  th e  
C. M . & S t. P . R a i l r o a d ,  in  L y m a n  
c o u n ty .  T h e s e  l a n d s  w i l l  m a k e  f a r m s  
w o r th  f r o m  $2,000 to  $4,000 in  a  v e r y  
f e w  y e a r s .  N o w  is  th e  t im e  to  p r o c u r e  
a  fin e  h o m e  in  t h e  b e s t  s t a t e  in  th e  
U n io n . W r i t e  o r  c a l l  on  M. C. F e lk e r ,  
L o c k  B o x  D, C h a m b e r la in ,  S. D . (25 ) 
~ S O U T H  D A K O T A  F A R M IN G  L A N D S  
a t  f r o m  $2 to  $5 p e r  a c re .  S a v e  a g e n t s ’ 
c o m m is s io n s  a n d  g e t  b e s t  f a r m i n g  la n d s  
in  L y m a n  c o u n ty  b y  a d d r e s s in g  G o ld e n  
R u le  L a n d  C o m p a n y , D ra p e r ,  S. D . (24)

A R K A N S A S .
440 a c r e s  o f  fin e  f a r m s ,  b o th  b o t to m  

a n d  u p la n d ;  fine  p r o d u c t iv e  f a r m s ,  im 
p ro v e d  a n d  in  c u l t i v a t i o n ; in  t h r e e  f a r m s  
a s  fo llo w s , to - w i t :  240, 120 a n d  80 a c r e s ;  
in  fin e  n e ig h b o rh o o d ,  fin e  lo c a l i ty ,  
w i th  c h u r c h e s  a n d  g o o d  s c h o o ls ;  5 m i le s  
o f  g o o d  m a r k e t ;  n e a r  3 r a i l r o a d s ;  m ild  
c l im a te ;  w il l  s e l l  e i t h e r  o r  a l l  a t  a  b a r 
g a in .  A d d r e s s  F  A  H e n d re x ,  P a r a g o u ld ,  
A rk ., R , F . D . N o. 2,_________________ (24 )

c o l o r a d o T
% s e c tio n  n e a r  B r ig h to n ;  n e w  h o u se , 

o rc h a rd ,  a r t e s i a n  w a te r .  1325 24 th  s t r e e t ,  
D e n v e r . Colo. (24)

F o r  S a le — 1 6 0 -ac re  f a r m  o n  L i t t le  C i
m a r ro n  r iv e r ,  u n d e r  fe n c e ; 30 a c r e s  in  
c u l t iv a t io n ;  f i r s t - c l a s s  w a te r  r i g h t ;  g o o d  
c a b in . A d d re ss ,  F r a n k  W in g , L u ja n e ,  
Colo.______________________________________ (26)

F o r  S a le —14,000 a c r e s  o f  la n d , E a s t 
e r n  C o lo ra d o ; $4.50 p e r  a c r e .  A d d r e s s  
E i B . E v e r ly ,  H u g o , C olo . N o  a g e n t s .

(24 )

C A N A D A .
F o r  S a le — F r u i t  a n d  d a i r y  f a rm s ,  im 

p ro v e d  a n d  u n im p ro v e d ; lo ts  five  a c r e s  to  
f if te e n  h u n d re d , in  S a lm o n  A rm  V a lley , 
B r i t i s h  C o lu m b ia , a lo n g  b e a u t i f u l  la k e ;  
s p le n d id  b o a tin g , f ish in g , h u n t in g ;  s h o r t ,  
m ild  w in te r s ;  g o o d  b u s in e s s  c h a n c e s ;  
g o o d  in v e s tm e n ts .  F o r  b o o k le t  w r i te  M c- 
C a llu m  & W ilco x , S a lm o n  A rm , B. C.
___________________________________________ (31)

F a r m s  fo r  s a le  w i th  f ro m  200 to  500 
a c r e s  u n d e r  c u l t iv a t io n ;  re a s o n a b le  c a s h  
p a y m e n ts ,  e a s y  te r m s  fo r  b a la n c e ;  c lo se  
to  m a r k e t ;  m o n e y  m a k e rs .  I t  w o u ld  p a y  
y o u  to  c o m m u n ic a te  w i th  u s  fo r  f u r th e r  
in fo r m a tio n .

T H E  F A R M E R S ’ F R IE N D S ,
L U N D Y  & R IG G , 

R E A L  E S T A T E  A G E N T S ,
_____________________ B R A N D O N , M A N . (25)

F o r  S a le — 380 a c r e s ;  54 b ro k e n , 40 b u s h ; 
r iv e r  a n d  w a r m  s p r in g ;  b u ild in g s , s to c k ; 
to w n , m ill, e le v a to r  7 m ile s ;  C h in o o k  
r a in f a l l  a r e a .  L ID D E L L , P in c h e r  C reek , 
A lb e r ta ._________ ,______________________  (25)

F O R  S A L E 1— A  b e a u t i f u l  u p - to - d a t e  
h a l f  s e c t io n  o n  C. N . R ., 106 m i le s  w e s t  
f r o m  W in n ip e g ,  t h r e e  m i le s  f r o m  to w n  
o f  P lu m a s ;  s c h o o l o n e  m ile ;  275 a c r e s  
u n d e r  c u l t iv a t io n ,  135 a c r e s  r e a d y  f o r  
w h e a t ;  s o il  r ic h ,  b la c k  lo a m ; g o o d  f r a m e  
b u i ld in g s ;  n e a r ly  n e w ; s p le n d id  w a te r ;  
f o r  p r ic e  a n d  f u l l  p a r t i c u l a r s  w r i t e  o w n 
e r  a n d  s a v e  a g e n t ’s c o m m is s io n .  A d 
d r e s s  F a i r  V ie w  F a r m ,  B o x  50, P lu m a s ,  
m a n . (26)

F o r  S a le — Im p r o v e d  a n d  u n im p r o v e d  
F a r m  L a n d s ;  to w n  lo ts  in  a ll  p a r t s .  S t r a -  
to n  R e a l E s t a t e  Co., n e x t  d o o r to  C. P . 
R . T e le g ra p h  Co.. S a s k a to o n ,  S a s k . (30) 

F o r  S a le , C h ea p — 480 a c r e s  o f f i r s t - c la s s  
f a r m  la n d , n o r th e a s t  o f c ity , n e a r  in ;  
p r ic e  r ig h t ;  te rm s .  A p p ly  to  P . P a lle s o n , 
g o v e rn m e n t  c re a m e ry , C a lg a ry , A lb e r ta ,  
C a n a d a .______________ (26)
F o r  S a le — $20,000— A  t im b e r  l im i t  c o n ta in 
in g  125,000,000 f e e t  o f c h o ic e  w h i te  p in e , 
c e d a r  a n d  h e m lo c k . C lose  to  w a te r  a n d  
r a i l  t r a n s p o r t a t i o n  a n d  m a r k e t .  $12 p e r  
a c r e — T w o  t r a c t s  o f 3,000 a c r e s  e a c h  o f 
th e  fa m o u s  K o o te n a y  f r u i t  la n d s . A p 
p le s  a n d  o th e r  f r u i t s  g ro w n  on  th e s e  la n d s  
w i th o u t  i r r ig a t io n  h a v e  t a k e n  h ig h e s t  
p r iz e s  fo r  q u a l i ty  a t  L o n d o n , W in n ip e g  
a n d  V ic to r ia .  P le n ty  o f w a te r  fo r  i r r i 
g a t io n  i f  w a n te d .  M ild  c lim a te .  D iv id e d  
in to  t r a c t s ,  t h i s  la n d  s e lls  r e a d i ly  fo r  
$50 to  $100 a n  a c re .  A  r a r e  c h a n c e  fo r  
a  s m a ll  s y n d ic a te  to  m a k e  b ig  m o n ey . 
O n e - th ird  c ash .

W . H . T h o m a s , 
515-516 M o h a w k  B lock , 

S p o k a n e , W a s h .

Kootenay Fru it Lands
The best climate in Canada. Fine soil, beautiful scenery, prize fruit, good 

markets. No doctor’s bills, no frost bites, no rainy season, no mosquitoes; good 
fishing, hunting, boating, bathing.

A ten-acre tract in the Kootenay will give you a better income with less labor 
than the average farm on the prairie. These tracts are limited. Buy now. 
Prices right. Easy terms. Write at once to the owners.

O. W. K E R R  C O M P A N Y , L I M I T E D
6 2 4 -6 2 5  U n ion  B ank, W in n ipeg . F. E. M cG R A Y , M anaging D irector.
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FARMS AND FARM LANDS

C A L I F O R N I A .
G R E A T  B A R G A IN S  IN  C A L IF O R N IA
H O M E S .
A ll a b o u t  P la c e r  c o u n ty , th e  B a n n e r  

c o u n ty  of th e  S ta te  of C a l ifo rn ia .  N o  
b o o m  p r ic e s ,  a n d  s t a t e m e n t s  h o n e s t ly  
m a d e . F o r  e x a m p le , ta k e  N o. 3 on  o u r  
l i s t s — 80 a c r e s  o f g o o d  la n d , a b o u t  30 In 
f r u i t .  S o m e  fine  N a v e l o ra n g e s . G ood 
h o u se , 8 ro o m s . G ood o u tb u ild in g s . A ll 
c lo se  to  sch o o l, 3 m ile s  f ro m  c i ty  o f A u 
b u rn . O w n er co m p e lled  to  go  to  E u ro p e , 
w ill s a c r if ic e  fo r  th e  s m a ll  s u m  of $6,000. 
H a l f  c a s h . A  g r e a t  b a rg a in .

N o. 191— 20 a c r e s ,  a b o u t  12 in  f r u i t .  
F in e  h o u s e , 6 ro o m s . G ood o u tb u ild in g s . 
F r e e  d e liv e ry . T e le p h o n e . S p r in g  w a te r  
p ip e d  to  h o u s e . C lose  to  sch o o l. A b o u t 
2 m ile s  f ro m  th e  c i ty  o f A u b u rn . P r ic e  
$3,250. A  g r e a t  s n a p .

N o. 16— T h is  c e le b r a te d  o rc h a rd  c o n 
s is t s  o f 65 a c re s ,  o f w h ic h  a b o u t  40 a r e  in  
f r u i t s ,  a n d  is  s i tu a te d  a b o u t  tw o _  m ile s  
fro m  e i th e r  N e w c a s t le ,  P e n ry n ,  o r  jLoom - 
is, th r e e  of th e  b e s t  m a r k e t s  in  C a l ifo rn ia ,  
T h e re  is  a  fine  re d  w o o d  h o u s e  o f 8 
ro o m s , s ta n d in g  on  a  lo v e ly  k n o ll, o v e r 
lo o k in g  th e  c o u n try .  T h e  d e a th  of th e  
o w n e r  c o m p e ls  th e  s a le  o f th i s  p la c e . I t  
c o s t  h im  n e a r ly  n in e  th o u s a n d  d o lla rs .  
I n  o rd e r  to  m a k e  a  q u ic k  sa le , w ill s a c r i 
fice fo r  $5,500, w i th  th e  h o rs e s  a n d  a ll 
to o ls  on  th e  p la c e  th ro w n  in . T h is  is  o n e  
o f th e  v e ry  b e s t  b a r g a in s  w e  e v e r  h a d  on  
o u r  b o o k s , a n d  o u g h t  to  p a y  f if te e n  p e r  
c e n t  u p o n  p u r c h a s e  p r ic e . A  p a r t  o f th e  
p u r c h a s e  p r ic e  c a n  r e m a in  on  tim e . F o r  
in fo r m a tio n  of a n y  o f th e  a b o v e  a n d  a lso  
l i s t s  of o th e r  p r o p e r t i e s  s e n d  s ta m p s  to  
P la c e r  C o u n ty  B u re a u  o f In f o rm a tio n ,  
E a s t  A u b u rn , C a l ifo rn ia .  W . J .  M cC an n , 
M a n a g e r .  (26)

F o r  S a le — A t H e s p e r ia ,  40 a c r e s  r a i s in  
v in e y a rd ,  w a t e r  a n d  b u i ld in g s ;  m u s t  
b e  s o ld  im m e d ia te ly  b y  G lo v e r  E s t a t e .  
M rs . A n n e t te  N y e , E x e c u t r ix ,  M o n ro v ia , 
C al. (1 )

A cresl! A c re s !  A c re s !
T A K E  T I M E  B Y  T H E  F O R E L O C K  

B u y  A c re s — D o I t  N ow  
N O W  IS  T H E  T I M E  T O  B U Y  IM 

P E R I A L  A C R E S . T h e y  w il l  d o u 
b le  in  v a lu e  so o n .

P r i c e  n o w  $30 p e r  a c re .
4 a c r e s  on  e le c t r ic ,  w a ln u t s ;  p e r

a c r e  ................................................................ $1,250
10 a c r e s  o n  e le c t r ic ,  id e a l  h o m e ;

p e r  a c r e  .....................................................  $800
200 a c r e s ,  e le c t r i c  r u n s  t h r o u g h ;

p e r  a c r e  ...........    $265
160 a c r e s  on  e le c t r i c ;  p e r  a c r e .  . . $700
40 a c r e s ,  a l f a l f a ,  g o o d  so il,  c lo s e ;

p e r  a c r e  .....................................................  $300
40 a c r e s ,  h a l f  in  a l f a l f a ;  p e r  a c r e  $225 
45 a c r e s ,  c lo s e  e le c t r ic ,  c lo s e  in ;

p e r  a c r e  ....................................................$1,600
14 a c r e s  o n  M o n e ta  e le c t r i c ;  p e r

a c r e  ................................................................ $1,825
17% a c r e s ,  n e a r  e le c t r ic ,  p e r  a c r e .  $1,250 
62 a c r e s ,  e le c t r i c  r u n s  th r o u g h ;

p e r  a c r e  ...................................................... $1,210
53 a c r e s ,  on  e le c t r ic ,  on  W i l s h i r e ;

a c r e  ................................................................ $3,250
70 a c r e s ,  B o y le  H e ig h t s ;  p e r  a c r e  $600 
1,620 a c r e s ,  n e a r  e le c t r i c ;  p e r  a c r e  $185 
3,500 a c r e s ,  s to c k  r a n c h ,  t h i s  c o u n 

ty ;  a c r e  .....................................................  $12
32.000 a c r e s ,  s to c k  a n d  g r a in

r a n c h ;  a c r e  .............................................  $8
250.000 a c r e s ,  f o r  a  s o n g ;  p e r

a c r e  ...........................................................50 c e n t s
H A M M E R S  R E A L T Y  CO.,

404 S e v e ra n c e  B ld g .,
L o s  A n g e le s ,  C a l if .  (25 )

F L O R I D A .
F o r  S a le— D e s ir a b le  f a r m s  fo r  p e r m a 

n e n t  h o m e s ; a lso  c h o ic e  b u ild in g  lo ts , 
im p ro v e d  o r  u n im p ro v e d ;  c la y  ro a d s ;  h ig h  
ro ll in g  p in e  la n d ;  c le a r  w a te r  la k e s ;  p u re  
w a te r ;  p e r f e c t ly  h e a l th y  lo c a t io n ;  p r ic e s  
r ig h t .  A p p ly  to  o r  a d d r e s s  N . H . F o g g , 
O a k  K n o ll F r u i t  a n d  S to c k  F a r m ,  A l ta 
m a n te  S p r in g s , F la .  (26)

C O M E , G E T  IN  O U T  O F  T H E  CO LD .
C O M E  TO  F L O R ID A , T H E  L A N D  O F  

S U N S H IN E , w h e re  th e  o ra n g e  g ro w s , a n d  
th e  flo w e rs  b lo o m  a ll  th e  y e a r ;  w h e re  life  
is  w o r th  liv in g , a n d  v e g e ta b le s  th r iv e  
th ro u g h  th e  w in te r  s e a s o n , w h ile  y o u  
fr e e z e  in  th e  N O R T H .

F o r  S a le — E ig h ty  a c r e s  o f r ic h , u n im 
p ro v e d  b a y  a n d  h a m m u c k  la n d s , s i tu a te d  
in  th e  fa m o u s  “ A p o p k a  v e g e ta b le  s e c t io n  
o f S o u th  F lo r id a ;” th e s e  la n d s  a r e  e x c e p 
t io n a l ly  r ic h  a n d  p ro d u c t iv e ;  th e s e  la n d s  
a r e  a d jo in in g  la n d s  n o w  p ro d u c in g  f ro m  
$200 to  $800 p e r  a c r e ;  lo c a te d  o n  l in e  o f 
r a i l r o a d ,  n e a r  tw o  to w n s ;  g o o d  c o m m u n 
ity .  P r ic e  $1,000.

A lso  c h o ice  a c r e  lo ts  a t  $50 e a c h , in  th e  
th r iv in g  to w n  of M in n eo la , s i tu a te d  on  
b e a u t i fu l  L a k e  M in n e o la ; e x te n s iv e  lu m 
b e r in g  w o rk s  a r e  lo c a te d  a t  t h i s  p la c e ;  
la b o re r s  a r e  in  d e m a n d  a t  g o o d  w a g e s  
to  w ill in g  w o rk e r s ;  c a r p e n te r s ,  b la c k 
s m ith s ,  p a in te r s ,  a  m a so n , a n d  la b o re r s  
g e n e r a l ly  c a n  fin d  r e a d y  w o rk ;  h e a l th y  lo 
c a t io n ;  g o o d  s o c ie ty ;  c h u rc h  a n d  sch o o l 
p r iv i le g e s ;  s to r e s ;  tw o  r a i l r o a d s ;  e x p re s s  
a n d  te le g ra p h  o ff ice ; a  d e l ig h tfu l  c l im a te ;  
good  w a te r ,  f is h in g  a n d  h u n t in g .  A d d re s s  
W . G. H a n s o n ,  M in n eo la , F lo r id a . (25)

FARMS AND FARM LANDS

F L O R I D A .
F L O R I D A  L A N D  F O R  S A L E '— 20 a c r e s  
L a k e  t r a c t ,  3 a c r e s  in  p e a c h e s ;  g o o d  
t r u c k  a n d  o ra n g e  la n d ;  $500. O th e r  b a r 
g a in s .  W . Y. P a s c h a l l ,  W a ld o , F lo r id a .

(24 )

ILLINOIS.
R e a l  B a r g a i n ;  83 a c r e s ,  7 m i le s  o f  

M o u n t  V e rn o n ;  6 -ro o m  h o u s e , 2 b a r n s ,  
f in e  g r a p e  a r b o r ;  8 a c r e s  o f  b e a r in g  o r 
c h a r d ;  g o o d  la n d ;  la y s  w e l l ;  p l e n ty  o f  
w a te r ;  n ic e  g ro v e  a t  h o u s e  a n d  th r e e  
a c r e s  o f  t im b e r ;  $35 p e r  a c r e ;  w e  a r e  r e 
s p o n s ib le .  P ip e r  &  S m ith , B o x  91, M o u n t 
V e rn o n . 111. (24)

KANSAS.
F o r  S a le — o r w ill e x c h a n g e  fo r  f i r s t -  

c la s s  in c o m e  p ro p e r ty ,  th e  la r g e s t  f r u i t ,  
g r a in  a n d  s to c k  f a r m  in  A m e ric a ,  4,650 
a c r e s ;  a b o u t  100,000 a p p le  t r e e s ,  2,000 
p lu m  tre e s ,  3,000 c h e r r y  t r e e s ,  2,000 p e a c h  
t r e e s ;  2,000 a c r e s  in  c o rn ; b ig  lo t h o rs e s , 
c a t t l e  a n d  h o g s ; 14 s e ts  b u i ld in g s ;  n e t  i n 
co m e  fro m  $50,000 to  $80,000 p e r  y e a r ;  
p r ic e  $400,000. L e t  m e  h e a r  fo r  f u r th e r  
p a r t i c u la r s  if  in te r e s te d .  B . F . C o o m b es 
& B ro ., P a r k e r ,  L in n  c o u n ty , K a n s a s .
___________________________________ (24)

F o r  S a le— 320 a c r e s ,  4 m ile s  f ro m  good  
to w n ;  th e  b e s t  im p ro v e d  f a r m  in  th e  
n e ig h b o rh o o d ; a l l  k in d s  o f f r u i t ,  a lfa lfa ,  
b lu e  g r a s s ;  go o d  w a te r ;  a n  id e a l  h o m e . 
W r i te  fo r  fu ll p a r t i c u la r s  to  th e  o w n e r  
a n d  s a v e  c o m m is s io n . M. D. C r i t te n d e n ,
R. F . D . 3, S o u th  H a v e n , K a n ._______ (24)

F o r  S a le — T w o s e c t io n s  n e a r  S y ra c u s e , 
H a m il to n  c o u n ty , K a n s a s ,  f ro m  $5 to  $6 
p e r  a c r e ;  s p le n d id  w h e a t  la n d . F r e d  A. 
S o w e rs , 223 E . D o u g la s , W ic h i ta ,  K a n .
___________________________________________ (24)

F o r  S a le — 1 0 -a c re  f r u i t  f a r m  n e a r  D e s  
M o in e s  c i ty  l im i t s ;  8 -ro o m  h o u s e  a n d  
o th e r  o u tb u i ld in g s ;  c lo se  to  c a r . F . 
B r in k m a n ,  R . F . D. N o. 2, V a l le y  J u n c -
tio n ,  Io w a ._________________________  (5 )

400 a c r e s  h ig h ly  im p r o v e d  f a r m ,  7% 
m ile s  f r o m  T o p e k a ;  o n  r a i l r o a d ;  a n y 
o n e  w a n t in g  a  f i r s t  c la s s  f a r m ,  w r i t e  Z. 
T . F i s h e r ,  T o p e k a  K a n . (24)

KENTUCKY.
F o r  S a le  o r  R e n t— F r u i t  f a r m  10 

a c r e s ;  o n  r a i l r o a d ;  n e a r  L e x in g to n ,  K y . 
J .  S. H e r r io t t ,  O k la h o m a  C ity , O k la . (24 )

MEXICO.
M A G N IF IC E N T  C A T T L E  R A N C H  b e 

tw e e n  B r o w n s v i l le  a n d  T a m p ic o  on  th e  
S o ta  la  M a r ia n a  r iv e r ,  b o r d e r in g  on  th e  
G u lf  o f  M ex ic o ; S E V E N  H U N D R E D  
T H O U S A N D  A C R E S ; f i f ty  t h o u s a n d  
a c r e s  o f  t h i s  c a n  b e  e a s i ly  p u t  u n d e r  
d i tc h ,  th e  b a la n c e  o n e  o f  th e  f in e s t  c a t t l e  
r a n c h e s  on  th e  c o n t in e n t ;  $200,000 w o r th  
o f  s to c k  a n d  im p r o v e m e n ts ;  a l th o u g h  
b u t  a. s m a l l  f r a c t i o n  is  d e v e lo p e d , i t  is  
n o w  p r o d u c in g  a  g o o d  r a t e  o f  i n t e r e s t  
on  th e  p r ic e  a s k e d .  T H E  T E R M S  A R E  
C A S H , B U T  IT  IS  A  S N A P .

F o l lo w in g  f ro m  th e  U n i te d  S t a t e s  
C o n s u la r  r e p o r t s :  “N e a r  th e  S o ta  l a  M a r 
ia n a  r i v e r  th e  b e e f  is  s a id  to  b e  th e  f in 
e s t  in  th e  R e p u b l ic  o f  M ex ico . T h e  
g r a s s e s  a r e  p a r t i c u l a r l y  n u t r i t i o u s  a n d  
a b u n d a n t ,  a n d  th e  p r e s e n c e  o f  s a l t  in  th e  
a tm o s p h e r e  k e e p s  th e  s to c k  in  g o o d  
h e a l th  a n d  g iv e s  a  f in e r  t a s t e  to  th e  
m e a t.  T h e  c o a s t  p o r t i o n  o f  t h i s  s t a t e  
( T a m u l ip a s )  e x te n d s  b a c k  s a y  50 m ile s  
a n d  is  p a r t i c u l a r l y  g o o d  f o r  c a t t l e . ”

T h e  i r r i g a b le  la n d  a lo n e  w il l  tw ic e  
o v e r  p a y  f o r  th e  e n t i r e  r a n c h ,  s to c k  a n d  
im p r o v e m e n ts .  A d d r e s s  W e b s te r ,  B a lc h  
& Co., 1 -a  C a l le  S a n  F r a n c i s c o  N o 12, 
M ex ic o  C ity , M ex ., o r  118% W e s t  C o m 
m e rc e  S t., S a n  A n to n io , T e x a s . (24 )

M i s s o u r i !
F o r  S a le — 160 a c r e s ;  h o u s e , b a rn ,  o th e r  

o u t -b u i ld in g s ;  w a te r ,  t im b e r ;  80 a c r e s  
c le a re d ; f r u i t ;  tw o  p u b lic  ’ro a d s ;  p r ic e  
$1,000. W . D eV a ll, C aboo l, T e x a s  c o u n ty ,
M o._________  (24)

E i g h t y  a c r e s  in  M c D o n a ld  c o u n ty , 
M is s o u r i ;  g o o d  la n d ;  w e l l  im p r o v e d ;  
g o o d  w a te r .  W . H . B o ic e , 144 S o u th -
w e s t  C ity , Mo._________________________ (24)

F a r m s  F o r  S a le — 120 a c r e s ,  lo c a te d  
s ix  m i le s  f r o m  S a le m , 75 a c r e s  in  c u l 
t iv a t io n ,  t h e  r e m a in d e r  in  n ic e  t im b e r ;  
th r e e - r o o m  f r a m e  h o u s e  a n d  tw o  
p o rc h e s ,  a lm o s t  n e w  a n d  n ic e ly  p a in te d ;  
fine  c e l la r ,  w a l le d  w i th  ro c k  a n d  c e m e n t 
e d ; g o o d  b a rn ,  g r a n a r y  a n d  p o u l t r y  
h o u s e ;  l a r g e  p a i le d  in  g a r d e n ;  300 b e a r 
i n g  a p p le  t r e e s ;  p e a c h  t r e e s  a n d  s m a l l  
f r u i t  o f  a l l  v a r i e t i e s ;  h a l f  m i le  to  p o s t -  
office, s c h o o l a n d  c h u r c h ;  d a i ly  m a il  
a n d  te le p h o n e  in  h o u s e ;  p r ic e  $15 p e r  
a c re .  A ls o  h a v e  248 a c r e s  lo c a te d  o n e -  
f o u r t h  m ile  f r o m  th e  120 a c r e s ;  th e  
e n t i r e  248 a c r e s  g o o d  t i l l a b l e  la n d ;  120 
a c r e s  in  c u l t i v a t io n ;  20 a c r e s  o f  o r 
c h a r d ;  f o u r  ro o m  h o u s e ;  l a r g e  b a r n ;  
p r ic e  $14 p e r  a c re .  I  h a v e  o th e r  f a r m s  
f o r  s a le .  W r i t e  f o r  l i s t .  A. B. K in g , 
S a le m . D e n t  c o u n ty .  M o. (24 )

NEW  MEXICO.
N e w  M ex ico  f r e e  la n d s , a d jo in in g  T e x 

a s .  W r i te  B e ll & S tu b b in s ,  N a ra v is a ,  
N . M. (24)

FARMS AND FARM LANDS.

N E W  M E X IC O .
L a k e w o o d , N e w  M ex ic o ; 413 a c r e s  la n d ;  

fin e  a r t e s i a n  w e ll, s u f f ic ie n t  to  i r r i g a t e  
e n t i r e  t r a c t  i f  p la n te d  to  f r u i t  t r e e s ;  
tw o  s e t s  h o u s e s ;  160 a c r e s  in  c u l t i v a 
tio n , 16 a c r e s  in  y o u n g  o r c h a r d  a n d  
a l f a l f a ;  fin e  A sh in g ; c o t to n w o o d  t im b e r ;  
a l l  A ne le v e l  la n d ;  c a n  be  s u b d iv id e d  
in to  A ve g o o d  h o m e s  a n d  i r r i g a t e d  f r o m  
t h e  a r t e s i a n  w e ll. 160 a c r e s ,  18 a c re s -  
in  y o u n g  o r c h a r d ;  s a f e  in  a r t e s i a n  b e lt ,  
a  w e l l  to  i r r i g a t e  w il l  c o s t  l e s s  t h a n  
$800; a l l  Ane le v e l la n d ;  c a n  b e  s u b 
d iv id e d  to  a d v a n ta g e .  160 a c r e s ,  22
a c r e s  in  c u l t iv a t io n ,  w a te r  t o  i r r i g a t e  
a s  ab o v e . 236 a c r e s ,  a  l i t t l e  r o u g h  la n d , 
tw o  A ne a r t e s i a n  w e lls ,  s u f f ic ie n t  to  i r 
r i g a t e  e n t i r e  t r a c t  in  a n y  k in d  c ro p s . 
A ll t h i s  la n d  is  f r o m  4 to  5 m i le s  o f  
L a k e w o o d . O w n e r  p r ic e d  f o r  s a le  a t  a  
b a r g a in .  W r i t e  o r  co m e  a n d  s e e  it .  J .
C. P lo t t .  (25)

F o r  S a le —-800 a c r e ' f a r m ,  N e w  M e x 
ico ; f r u i t ,  s to c k ,  h a y ;  w e l l  im p r o v e d ;  i r 
r ig a t e d ;  te r m s .  A d d r e s s  P . G. P e te r s ,
C 'a p ita n . N. M._ (25)

N E B R A S K A .
DO Y O U  W I S H  T O  M A K E  

A C H A N C E ?
I f  you have a farm , home, bus mess, or property  
th a t  you w ant to sell or exrhange, w rite  us.

Globe Land and Investm ent Co., Omaha, Neb. 
or Sioux City, la .

O K L A H O M A .
Q U A R T E R  S E C T IO N .

A  A rs t-c la s s  f a r m ;  140 a c r e s  in  c u l u . i -  
t io n , 20 a c r e s  t im b e r  p a s tu r e ,  59 a c r e s  
w h e a t ;  2 w e lls  a n d  w in d m ill ;  8 -ro o m  tw o  
s to r y  h o u s e ; fe n c e d  a n d  c ro s s  fe n c ed , h o g  
t ig h t ;  h a lf  m ile  s o u th  o f M cL o u d , O k la .; 
w ill m a k e  te rm s .  P r ic e  $10,000. J o e  H e s s  
& Co., O k la h o m a  C ity , O k la . (24)

L a n d — R e ic h e s ,  f o u c h t - t r o g e n d e s  la n d . 
W o  h i tz e  u n d  k v i l t e  k a u m  g e k a n n t  is t .  
W o  m a u  im m e v  g u te  e r u t e n  h a t  u n d  
g u te  z e i te n . T h e  G ee  L a n d  Co. w lr d  
e u c h  m i t  e in e v  h e im a th  u n d  a l l e s  w a s  
d a z u  g e h o r t  v e r s o rg e n .  L a n d  w ir d  
je d e n  t a g  m e h r  w e r th .  S c h re ib e  s o f o r t .  
G ee  L a n d  Co., K in g A s h e r ,  O k la . (24 )

D e a l w i th  o w n e r ;  lo c a te  in  E a s t  O k la 
h o m a ;  no  f a i l u r e s  in  c ro p s ;  no  h o t  
w in d s ;  m ild  w in te r s .  T h i s  is  n o  
g r a f t e r ’s  ad . W e  w a n t  a  d r a f t  s t a l l i o n  
a n d  a  n u m b e r  o f  b ro o d  m a r e s  on  a  f a r m  
d e a l. C. H . H e r r ic k ,  E a r l s b o r o ,  O k la .

_______________ (24 )

T E X A S .
S o u th  T e x a s — S e v e ra l  good  t r u c k  a n d  

s t r a w b e r r y  f a rm s ,  w i th  im p r o v e m e n ts  
b e tw e e n  H o u s to n  a n d  G a lv e s to n , on  ra? 
ro a d . G. G. C u en o d , G a lv e s to n , T e x a s . 
_____________________________________ (24)

L a n d s — S o u th w e s t  T e x a s — T r a c t s  40 
a c r e s  to  40,000; lo w  p r ic e s ,  e a s y  t e r m s ;  
f e r t i le  so il; h e a l th fu l  c l im a te .  W r i te  fo r  
th r e e  i l lu s t r a te d  b o o k le ts .  A llis o n -R ic h e y  
L a n d  C o., M oore  b ld g ., S a n  A n to n io , T e x . ' 
___________________________________________ (26)

T t X A S  F A R M  L A N D S  R A I S E
From  $10 to  $40 in 18 m onths.

W .  R.  S H I R L E Y ,  S I O U X  C I T Y ,  IA.

T H E  G R A N D E S T  P R O P O S IT IO N  IN  
T E X A S  L A N D  E V E R  O F F E R E D  T H E  
IN V E S T O R .

48.000 a c r e s  in  D im m it  c o u n ty , T e x a s . 
F e e  S im p le  t i t le .  S o lid  b o dy . D a rk  to  
b la c k  c h o c o la te  lo a m  w i th  c la y  su b so il.

T h e  m o s t  fa m o u s  s p o t  o f a  fa m o u s  
re g io n , i.e ., C a r r iz o  S p r in g s , T e x a s .

W A T E R E D .
B y  M oro  C re ek , a  b o ld  s t r e a m  a n d  15 

flow in g  A r te sia n  W ells . V e r i ta b le  G e y se rs  
s p o u t in g  2,000 g a llo n s  p e r  m in u te .  T h e s e  
w e lls  d i s t r ib u te d  m a n y  m ile s  a p a r t ,  p ro v e  
A r te s ia n  S t r a t u m  u n d e r l ie s  e n t i r e  t r a c t  
a t  300 to  600 f e e t  d e p th .

1.000 a c r e s  c u l t iv a te d ,  a c tu a l ly  y ie ld e d  
75 b u . c o rn , % to  1 b a le  c o tto n , 8 to n s  
S o rg h u m  h a y , 7 to  9 a lfa lfa ,  24,000 lb s . 
B e r m u d a  o n io n s , S u g a r  C a n e  e q u a l to  
C u b a.

O ne  la rg e  tw o - s to r y  d w e llin g ; tw e n ty  
s m a ll  c o t ta g e s ;  b a rn s ,  g r is tm il l ,  c o t to n  
g in ;  n e w  r a i l r o a d  s u rv e y  ru n s  th ro u g h  
p ro p e r ty .  $8 p e r  a c re ,  1-3 c a s h , b a la n c e  
lo n g  tim e .

S e n d  fo r  b lu e  p r in t ,  p h o to g ra p h s  o f 
s p o u t in g  w e lls , g ro w in g  c ro p s , e tc . C o n - 
n e s s  R e a l ty  C o m p a n y , S a n  A n to n io , T e x 
as-________________________________________ (24)

J A C K  C O U N T Y  T E X A S  L A N D S  
im p ro v e d  a n d  u n im p ro v e d ; n o  b e t t e r  s e c 
t io n  in  T e x a s , th e s e  la n d s  A rs t y e a r  in  
c u l t iv a t io n  p ro d u c in g  % to  l% b a le s  c o t 
to n  to  a c re .  W o n d e r fu l!  U n e x c e lle d  a lso  
fo r  d iv e rs iA c a tio n . S o m e  on  tw e n ty  
y e a r s  tim e , s m a ll  c a s h  p a y m e n t .  I l l u s 
t r a t e d  fo ld e r  on  a p p l ic a t io n ,  W . P . 
S te w a r t .  J a c k s b o ro . T e x a s . (24)

F o r  S a le — I h a v e  so m e  Ane f a rm s ,  f ro m  
20 to  10,000 a c r e s  o f Ane la n d  a s  e v e r  a  
p lo w  w a s  p u t  in , f ro m  $10 to  $25 p e r  
a c re .  F in e  r a n c h e s  3,000 to  100,000 a c re s ,  
f ro m  $2 to  $6 p e r  a c r e .  I f  y o u  m e a n  
b u s in e s s ,  w r i te  o r  c a ll on  H . Y o a k u m , 
305% M ain  S t.,  H o u s to n ,  T e x a s . (26)
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FA RM S AND FA RM  LANDS.

T E X A S .
S I X T E E N  T H O U S A N D  A C R E S .

S o lid  b o d y  in  s o u th e a s t  c o rn e r  U v a ld e  
c o u n ty ;  o n ly  12 m ile s  s o u th  o f S a b in a l on  
S o u th e rn  P a c if ic  r a i lw a y ;  f r o n t s  12 m ile s  
on  F r io  R iv e r .

S a b in a l  r iv e r  r u n s  th r o u g h  t r a c t ;  8,000 
a c r e s  o f  t h e  t r a c t  is  a  m a g n if ic e n t  b o d y  
o f f a r m  la n d ;  fin e  t im b e r ;  b a la n c e  u n 
e x c e lle d  h o g  p a s tu r e  a n d  s to c k  la n d ;  
s h a d e , g r a s s  a n d  w a te r .

D o n ’t  w a i t  u n t i l  h ig h e r  p r ic e s  ro b  th i s  
p ro p o s t io n  o f  i t s  s p e c u la t iv e  f e a tu r e .

S e n d  a g e n t  to  in v e s t ig a te  a t  $4 p e r  
a c re .  C o n n e s s  R e a l ty  C o m p a n y , S a n  A n 
to n io . T e x a s . (24)

H O M E S
for

R E N T E R S
L a n d  e n o u g h  in  o n e  b o d y  f o r  75 i n 

d u s t r i o u s  f a r m e r s ;  4 to  8 m i le s  f r o m  
r a p id ly  g r o w in g  r a i l r o a d  to w n , a n d  o n ly  
75 m i le s  f r o m  S a n  A n to n io , t h e  l a r g e s t  
c i ty  in  T e x a s ;  r a w  a n d  im p r o v e d  $10 
to  $25 p e r  a c r e ;  h a l f  c a s h .  S o u th w e s t  
T e x a s  r i v a l s  C a l i f o r n ia  in  c l im a te ,  in  
h e a l t h f u l n e s s  a n d  in  t h e  p r o d u c t io n  o f  
t r o p i c a l  f r u i t s .  R e d  R o s e  R e a l ty  Co., 
M i l le t t ,  T e x a s .__________________________ (2 4 )

F o r  S a le — 50 a c r e s  o f g o o d  im p ro v e d  
la n d  w i th in  le s s  t h a n  a  m ile  o f  th e  c e n 
t e r  o f M e x ia ;  g o o d  h o u s e  a n d  b a r n ;  
p le n ty  o f w a te r ;  $75 p e r  a c re .  W . D . 
P i t tm a n ,  M ex ia . T e x a s . (24)

W A S H I N G T O N .
.F u r  S a le — T o w n  lo ts ,  a c r e  t r a c t s ,  f r u i t
u m s , d a i r y  f a rm s ,  w h e a t ,  h a y  a n d  ho p  

r a n c h e s ,  in  th e  fa m o u s  Y a k im a  V a lley , 
o f w h ic h  O u tlo o k  c o n tro ls  th e  m o s t  a n d  
b e s t  N . P . t r a n s p o r t a t i o n ;  a lso  b u s in e s s  
o p e n in g s  in  n e w  to w n  o f O u tlo o k  c a n n o t  
b e  s u rp a s s e d .  A d d re s s  W . M cF . S te w a r t ,  
O u tlo o k . W n . (26)

FARM S AND L A N D S-M ISC ELL A N EO U S

F A R M S  F O R  S A L E  O R  R E N T — In  
T e n n e s s e e ,  G e o rg ia  a n d  A la b am a .; a l l  
k in d s ;  a l l  s iz e s ;  a l l  p r ic e s .  C a s h  o r  c r e d 
it .  S O U T H E R N  F A R M  S A L E  A S S O 
C IA T IO N , 14 R o s s v i l le  av e ., C h a t ta n o o 
g a , T e n n . (2 4 )

F o r  S a le — O n e  h u n d re d  a n d  s ix ty  a c re  
f a rm , 9 m ile s  n o r th  o f E a s t  G ra n d  F o r k s .  
A ll u n d e r  c u l t iv a t io n  a n d  r e a d y  fo r  c ro p . 
T h is  f a r m  is  lo c a te d  in  o n e  o f th e  b e s t  
d i s t r i c t s  in  M in n e s o ta ,  ly in g  o n ly  o n e  
m ile  e a s t  o f M a r ia s .  S ch o o l h o u s e  o n  th e  
a d jo in in g  q u a r te r .  P r ic e  a n d  te r m s  if 
t a k e n  a t  o n c e  v e r y  e a s y . F o r  p a r t i c u la r s  
on  th i s  a n d  o th e r  N o r th  D a k o ta  a n d  
C a n a d ia n  la n d s  w r i te  R u s ta d  & M cK een , 
( i-and  F o r k s ,  N . D ., i y 2 S o u th  T h ird  

t-reet.

M ORTGAGE LOANS.

Mortgages for Sale
5 lA %

W e can place your money a t  5Mi 
p e r cent pe r annum , secured by 
first m ortgage on E as te rn  So. D a 

ko ta  F a r m  L a n o s .  Every  loan is personally 
inspected by us, none b u t th e  best securities con
sidered. E aste rn  South D akota fa rm ers are  pros
perous and m eet all th e ir  obligations prom ptly.

Our land values are based upon actual production, 
no speculative value.

Big Sioux Valley Land Co.
Sioux Fa lls , S. D. (24)

K n o w  m o re  a b o u t  N o r th  D a k o ta  
F a r m  M o r tg a g e s .  R e a d  o u r  B o o k le t  
“W e ’r e  R i g h t  o n  th e  G r o u n d ” w h ic h  is  
s e n t  f r e e  to  i n t e r e s t e d  p a r t i e s  a c c o m 
p a n ie d  b y  m e m o ra n d u m  o f  o n h a n d  
L o a n s  f o r  s a le  w i th  f u l l  p a r t i c u l a r s .  
Y o u r  n a m e  on  a  p o s t a l  b r in g s  i t .  E . J . 
L a n d e r  & Co., B o x  “ 7,” G r a n d  F o r k s ,  
N . D . (24 )

FARM MORTGAGES FOR SALE
On improved Wisconsin. M innesota and N orth  
D akota Farm  L ands—Very choice loans, placed by 
ourselves and ready fo r im m ediate delivery—Am
ple secu rity—P erfec t titles. Good p rom pt m en back 
of the  loans and if  requested, we will, w ithou t ex
pense to  you, collect and rem it In te res t I n s t i l 
m ents, Pay  Taxes and generally  look a f te r  the  
loan during  its  life. Fu ll inform ation given. L et 
us h ea r from  you.

Surety Mortgage, Loan Co.
241 Endicott Bldg. St. P a u l ,  Minn,

M ORTGAGE LOANS.

Unlimited Money to Loan
On Minneapolis business or residence property, 

‘w ith ” On or before privilege.”

WARE-BAKER COMPANY,
TEMPORARY OFFICE:

5 2 6  S ecu rity  B ank  B uild ing, M inneapolis.

BONDS FO R SALE.

N O T IC E  O F  S A L E  O F  C O U N T Y  B O N D S .
T h e  q u e s t io n  o f  is s u in g  $50,000 o f 

C o u n ty  B o n d s, p a y a b le  tw e n ty  y e a r s  f ro m  
d a te  o f is su e , w i th  i n t e r e s t  a t  4%  p e r 
c e n t  p e r  a n n u m , p a y a b le  a n n u a l ly ,  h a v 
in g  b e e n  c a r r ie d  a t  th e  l a s t  g e n e r a l  e le c 
t io n  in  M c H e n ry  C o u n ty , n o tic e  is  h e re b y  
g iv e n  t h a t  I, H a n s  R o th g a rn ,  a u d i to r  o f 
s a id  c o u n ty , w ill re c e iv e  a t  m y  office in  
th e  C o q r t  H o u s e  in  T o w n e r , N o r th  D a k o 
ta ,  s e a le d  b id s  fo r  a ll o r  a n y  p o r t io n  o f 
s a id  is s u e  u p  to  2 o ’c lo c k  p .m . o f J a n 
u a r y  9, 1907, w h e n  s a id  b id s  w ill  b e  
o p en ed . N o  b id  w ill b e  c o n s id e re d  u n 
le ss  a c c o m p a n ie d  b y  c e r t if ie d  c h e c k  fo r  
1 p e r c e n t  o f th e  p a r t  o f th e  is s u e  b id  fo r . 
B o n d s  w ill b e  in  d e n o m in a t io n  o f $500 
on ly . T h e  B o a rd  r e s e r v e s  th e  r i g h t  to  
r e je c t  a n y  o r  a ll  b id s . D a te d , N o v e m b e r  
21, 1906.

H a n s  R o th g a rn ,
________________________ C o u n ty  A u d ito r .  (25)
P R O P O S A L S  F O R  D R A IN A G E  B O N D S .

N o tic e  is  h e r e b y  g iv e n  t h a t  s e a le d  
b id s  w il l  b e  re c e iv e d  b y  th e  B o a r d  o f  
C o u n ty  C o m m is s io n e r s  o f  C a s s  c o u n ty , 
N o r th  D a k o ta ,  f o r  t h e  p u r c h a s e  o f  
D r a in a g e  B o n d s  a s  fo l lo w s :

F o r  L e a c h  D ra in ,  N o. 14, $44,640; f o r  
L e o n a r d  D ra in ,  N o. 15, $20,000; f o r  
G r a n d in  (D ra in , N o  16, .$14,,250; f o r  
G r a n d in  E x t e n s io n  D ra in ,  N o. 17, $4 ,000; 
f o r  N o b le  D ra in ,  N o. 18, $23,200; T o ta l  
$106,090.00.

T h e  a b o v e  a m o u n ts  b e in g  s u b je c t  to  
r e d u c t io n  b y  a m o u n t  o f  D r a in a g e  a s 
s e s s m e n t s  p a id  d u r in g  p r e s e n t  m o n th . 
A ll  b id s  m u s t  b e  filed  w i th  th e  C o u n ty  
A u d i to r  b e f o r e  12 o ’c lo c k  n o o n  o f  M o n 
d a y , D e c e m b e r  31, 1906, a t  h i s  office in  
t h e  C o u r t  H o u s e  a t  F a r g o ,  C a s s  c o u n ty ,  
N . D.

E a c h  b id d e r  m u s t  file  w i th  h i s  b id  a  
c e r t i f ie d  c h e c k  in  s u m  o f  $500.00, s a id  
c h e c k  to  b e  f o r f e i t e d  to  t h e  c o u n ty  in  
c a s e  th e  s u c c e s s f u l  b id d e r  f a i l s  to  c o m 
p le te  t h e  p u r c h a s e  o f  a b o v e  b o n d s . A ll 
c h e c k s  o f  u n s u c c e s s f u l  b id d e r s  to  b e  
r e tu r n e d .

B id s  w i l l  b e  e n t e r t a in e d  f o r  th e  a b o v e  
b o n d s  s e p a r a t e ly  f o r  e a c h  d r a in ,  o r  a n y  
p a r t  th e r e o f ;  t h e  B o a r d  r e s e r v in g  th e  
r i g h t  to  a c c e p t  e i t h e r  h id  s u b m it te d ,  
a n d  f u r t h e r  r e s e r v in g  th e  r i g h t  to  r e 
j e c t  a n y  o r  a l l  b id s .

D o n e  b y  o r d e r  o f  B o a r d  o f  C o u n ty  
C o m m is s io n e r s  o f  C a s s  c o u n ty ,  t h i s  6 th  
d a y  o f  D e c e m b e r ,  1906.
A r t h u r  G. L e w is ,  C o u n ty  A u d ito r .
(25 )_________________ C a s s  C o u n ty , N . D.

B ID S  F O R  B O N D S  W A N T E D .
I, W a l t e r  P e l t i e r ,  C o u n ty  A u d i to r  o f  

th e  C o u n ty  o f  T o d d , S t a t e  o f  M in n e 
s o ta ,  a m  a u th o r iz e d  b y  th e  B o a r d  o f  
C o u n ty  C o m m is s io n e r s ,  o f  s a id  T o d d  
c o u n ty ,  to  a s k  f o r  s e a le d  b id s  f o r  D i tc h  
b o n d s  o f  s a id  c o u n ty .

T h e  C o u n ty  C o m m is s io n e r s  h a v in g  b y  
r e s o lu t io n  d a te d  N o v e m b e r  28, 1906, a u 
th o r i z e d  th e  i s s u i n g  o f  $50,000 D i tc h  
b o n d s , u n d e r  C h a p te r  44 o f  R e v is e d  
la w s  o f  th e  S t a t e  o f  M in n e s o ta  f o r  th e  
y e a r  1905.

T h e  r a t e  o f  i n t e r e s t  to  b e  s ix  (6 ) 
p e r c e n t  p e r  a n n u m  p a y a b le  a n n u a l ly ,  
b o n d s  to  b e  i s s u e d  in  d e n o m in a t io n  o f  
$5,000 e ac h , p r in c ip a l  a n d  i n t e r e s t  p a y 
a b le  a t  th e  office o f  th e  C o u n ty  T r e a s 
u r e r ,  o f  s a id  C o u n ty  o f  T o d d , S t a t e  o f  
M in n e s o ta ,  a t  L o n g  P r a i r i e ,  M in n e s o ta .  
B o n d s  to  r u n  t e n  y e a r s  f r o m  d a te  o f  
is s u e .

B id s  w i l l  b e  r e c e iv e d  u n t i l  J a n u a r y  10, 
1907, a t  2 o ’c lo c k  p. m . T h e  B o a r d  r e 
s e r v e s  t h e  r i g h t  to  r e j e c t  a n y  a n d  a l l  
b id s .

T h e  a s s e s s e d  v a lu a t io n  o f  s a id  c o u n 
t y  in  1905 w a s  $5,649,195.

T h e  t o t a l  in d e b te d n e s s  o f  s a id  c o u n ty  
is  $27,000.

T h e  p o p u la t io n  o f  s a id  c o u n ty  w a s , 
1905, $24,638.

B y  o r d e r  o f  th e  b o a r d  o f  c o u n ty  c o m 
m is s io n e r s ,  T o d d  c o u n ty ,  M in n e s o ta .  
D a te d  L o n g  P r a i r i e ,  M in n ., D e c e m b e r  
7, 1906.

W a l t e r  P e l t i e r ,  
C o u n ty  A u d ito r ,  

T o d d  Co., M in n . (25 )

I M P O R T A N C E  O F  A L C O H O L .
The most important measure of the 

last congress from an industrial stand
point was the ‘'denatured” alcohol bill, 
so called, as if the prime object of na
ture in making alcohol was to provide *a 
beverage. The bill removed the entire 
tnx from alcohol which had been ren

dered undrinkable, so that this important 
agent in the arts might be used with 
comparative freedom. Free alcohol in 
the arts lies almost at the basis of in
dustrial Germany, which employs it to 
the extent of 75,000,000 gallons a year. 
Our own tax of $2.18 on each gallon was 
practically prohibitive, and in these im
portant manufactures which depended 
upon its use we were at the mercy of our 
rivals. The possibilities of the employ
ment of alcohol in producing light, heat 
and power are also enormous, as gallon 
for gallon it has a far greater potency 
than the best grade of refined petroleum, 
and need not much, if at all, exceed it 
in price. The only opposition to the bill 
came from the wood alcohol interests, 
but as the use of that article even in the 
arts is attended with danger to life and 
health, no reason appeared for taxing for 
its benefit a more efficient and safer rival 
product, and the bill passed by a nearly 
unanimous vote.—S. W. McCall in the 
November Atlantic.

T H E  C O U N T R Y ’S W E A L T H .
The United States Census Bureau 

has estimated the total wealth of the 
country in 1904 to be $106,881,415,009. 
This shows an increase in wealth 
over the estimates for 1900 of nearly 
21 percent, and is 64 percent over the 
estimate for 1890, when the total 
wealth was $65,037,091,197.

Ini 1904 the value of the real prep- 
erty taxed was $55,607,7x9,435; real 
property not taxed, $6,569,527,174; 
livestock, $4,073,791,736; railroads and 
their equipment, $11,244,752,000; ma
terials and products of manufacture, 
$7,409,286,000; furniture, carriages, 
etc., $5,700,000,000; manufacturing ma
chinery, etc., $3,297,754,180; gold and 

silver coin and bullion, $2,002,530,272; 
clothing, $2,500,000,000.

Converted into one dollar bills, 
placed end to end, the string would be 
long enough to reach from the earth 
to the moon and back thirty times.

HEYW00D MFG. CO
P a p e r  B o x e s , P r i n t i n g

A N D

S t e e l  D ie  E m b o s s i n g

4 2 0 = 4 2 8  3rd  S t .  N o .
M I N N E A P O L I S  = M IN N .

Ship your Hides, Furs, Pelts, 
Wool, Ginseng and Seneca Root 

to the Old Reliable

M IN N E A P O L IS .
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LEGAL DEPARTMENT.
Recent Decisions of Courts of Last Resort of Interest to Bankers.

L i a b i l i t y  o f  C a s h ie r  a nd  B a n k  A i d i n g  Schem e  to  D e f ra u d .

In a suit to recover $6,000 which the plaintiff averred 
was obtained from him by means of a fraudulent scheme 
in which a bank and its cashier aided, the supreme court 
of Missouri, division No. 1, does not as it were turn a 
deaf ear to the plaintiff’s plea, because he had himself 
gone into the scheme to defraud others, but it holds 
(Hobbs vs. Boatright and others, 93 Southwestern Re
porter, 934) that public policy would be advanced by al
lowing the plaintiff to recover the money of which he was 
defrauded. There was no evidence, it says, that any of 
the “ gang” divided the money obtained) from the plaintiff 
with the bank or its officers. If  such was the fact it 
would in the very nature of the case be out of the power 
of the plaintiff to prove it. But the evidence tended to 
show that the officers of the bank knew the business the 
men were engaged in. knew their methods of enticing 
strangers into their net and fleecing them, yet knowing 
all this lent to the gang the appearance of respectability 
that the backing of a banking institution afforded. The

aid given according to the evidence was the aid of the 
bank, it was banking business, first receiving the money 
which one of the men gave the plaintiff with which to 
open an account, then cashing checks covering not only 
that money but also $6,000 of the plaintiff’s money be
sides, and rushing the checks off for quick collection, 
knowing all the while, as the evidence tended to show, 
and as the instructions required the jury to believe before 
they could hold the defendants liable, that the plaintiff 
was putting his money into the hands of men who were 
deceiving him. In that matter the cashier acted ex-officio 
(by virtue of office), he was pro hac vice (for this turn) 
the bank, and whilst he could not take refuge in the cor
poration to avoid his own personal liability, yet his act 
was the act of the bank, and it too was liable. The court 
adds that it was not dealing with a bank where there were 
innocent stockholders to suffer, the bank in question be
ing owned by three persons, who, if the plaintiff’s testi
mony was true, all had knowledge of the gang referred 
to and their practices.

GOVERNM ENT MODEL FARMS.
For less than a single item in many 

of the annual appropriation bills, a 
model farm, conducted as a practical 
object lesson in the best methods of 
tilling the soil and its most profitable 
uses, might be established in every 
agricultural county in the United 
States. It is worth considering 
whether this work should not be un
dertaken either by the several state 
governments or by the national gov
ernment, or by the two conjointly.

A  model farm is simply a farm con
forming in size, in treatment of the 
soil, in assignment to different crops 
and their rotation, and in methods of 
culture to the most approved practice 
that actual experience and scientific 
investigation of agriculture all over 
the world have fixed. It focuses upon 
one plot of ground, within the per
sonal observation of each farming 
community, the accumulated knowl
edge of one of the oldest occu
pations, which must now become 
more highly specialized. It is a work
ing model for common instruction.

Such a model farm should not con
tain more than thirty or forty acres. 
This area would be ample for working 
purposes. It would also prove the 
economic advantage of the small 
well-tilled farm over a larger holding, 
to which equal care could not be 
given. Labor can be utilized more 
effectively and the yield per acre in
creased without any decline in fer
tility.—James J. Hill, in The Cen
tury.

COM PETITION IN TH E CROPS.
“ Reports from almost all countries of 

Europe,” writes the agricultural depart
ment’s “ Crop Reporter,” “ indicate that 
the past month has been, with few ex
ceptions, generally propitious for farm
ing operations. The sowing of winter 
cereals especially has been carried out 
over the greater part of the continent 
under conditions that warrant predic
tions of a full or even increased acre
age. Sufficient rainfall has in general 
favored the germination of seed, and the 
prospect as a whole affords reason for 
satisfaction.

“ In Great Britain and France well- 
distributed precipitation has dispelled 
the anxiety caused by persistent drought, 
and seeding is being done on a well- 
moistened soil. In parts of southeastern 
Europe, also, there has been relief from 
droughty conditions interfering with 
autumn work. From Europe alone 
come serious complaints of a lack of 
moisture. In parts of Russia, and also 
Germany, climatic conditions have not 
been altogether favorable, but thus far
there are few reports of actual damage,”

YOUR CREDIT IS GOOD AT THE NEW ENGLAND

Those 1906 Letters, Card Records, etc.,
e tc , will soon have to be stored away, 
and in such a manner that you may re
fer to them readily if necessary.

Why not do it properly ?

P L A C E  Y O U R  O R D E R  NO W
a n d

W H E N  Y O U  T R A N S F E R
U s e  th e “ M A C E Y ” T r a n s fe r  C a se s .

For 3 x 5  C ards, on ly  15c. each .
For 4 x 6  “ “ 2 0 c . “
F or 5 x 8  “ “ 2 5 c . “

VERTICAL FILE TRANSFER CASES, only
FO R LETTERS, substantia lly  constructed  of seasoned, re in forced , 
m arb le ized  paper.

N e w  E n g l a n d  F" t £ e ? c . .
o f f ic e e o u t f i t t e r s  5th St., 6th St., and 1st Ave. South 

~ = M I N N E A P O L I S = = =

$ 1 . 0 0
E A C H
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The Security Bank of Minnesota
MINNEAPOLIS

is n o w  lo c a te d  in  i ts  n e w  q u a r te r s  in  th e

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 CURRENCY COMMISSION AND ITS PLAN.
By James B. Forgan, President of the First National Bank, of Chicago.

T h e  c u r r e n c y  c o m m is s io n  w h ic h  m e t  in  W a s h in g to n  w a s  a n  
e s s e n t ia l ly  p r a c t i c a l  one . I t  w a s  c o m p o se d  of b a n k e r s  f ro m  
d i f f e r e n t  s e c t io n s  o f t h e  c o u n tr y  f a m i l ia r  w i th  p u b lic  s e n t i 
m e n t  a n d  o p in io n  in  r e g a r d  to  c u r r e n c y  re fo rm , a n d , f ro m  th e i r  
o w n  b u s in e s s  e x p e r ie n c e , fu lly  a liv e  to  th e  u r g e n t  n e c e s s i ty  fo r  
it .  T h e y  re a l iz e d  t h a t  on  th e  o n e  h a n d  th e  d o c t r in a i r e s  s ta n d  
r e a d y  to  t e a r  to  s h re d s  a n y  p la n  t h a t  d o e s  n o t  c o n fo rm  to  
re c o g n iz e d  e co n o m ic  p r in c ip le s ,  a n d  on  th e  o th e r  th e  p o l i t ic ia n s  
a r e  s u re  to  r e j e c t  a n y th in g  n o t  in  a c c o rd  w i th  p o p u la r  o p in 
io n  a n d  s e n t im e n t .  A t  th e  o u ts e t ,  th e re fo re ,  i t  w a s  d e c id e d  
t h a t  t h e i r  s u g g e s t io n s  sh o u ld  c o n fo rm  a s  c lo se ly  to  c o r r e c t  
p r in c ip le s  a s  p r a c t i c a l  p o l i t ic s  a n d  p o p u la r  s e n t im e n t  w o u ld  
p e rm i t .  F o r  t h i s  p u rp o s e  a ll  p la n s  a l r e a d y  f o r m u la te d ,  ^om e 
o f th e m  b y  in d iv id u a l  m e m b e rs  o f th e  c o m m iss io n , w e re  d is 
c a r d e d  a n d  tw o  d a y s  w e re  d e v o te d  to  d is c u s s in g  a n d  f r a m in g  
a  n u m b e r  o f d e c la r a t io n s  o f p r in c ip le s .  I t  w a s  re c o g n iz e d  a n d  
f r a n k ly  a d m it te d  t h a t  a n y  p la n  a d o p te d  m u s t  b e  m o re  o r  le s s  
e x p e r im e n ta l .  T h e y , th e re fo re ,  d e c id e d  t h a t  e x is t in g  c o n d i
t io n s  s h o u ld  b e  in te r f e r e d  w i th  a s  l i t t l e  a s  p o s s ib le  a n d  n o th in g  
o f a  r a d ic a l  n a tu r e  re c o m m e n d e d . T h e y  d e e m e d  i t  d e s ir a b le  
u n d e r  e x is t in g  c o n d itio n s  n o t  to  go  to o  f a r  in  re c o m m e n d in g  
t h a t  n a t io n a l  b a n k s  b e  p e r m i t t e d  to  is u s e  t h e i r  c r e d i t  n o te s ,  
b u t  t h a t  s u c h  is s u e s ,  c o m b in e d  w i th  t h e i r  p r e s e n t  b o n d  s e 
c u re d  is s u e s ,  s h o u ld  b e  c o n fin e d  to  th e  p r e s e n t  l im ita t io n ,  t h a t  
is , to  a n  a m o u n t  e q u a l to  t h e i r  c a p i ta l  s to c k , o n  r e f e r r in g  to  
th e  c o m p tro l le r ’s  r e p o r t  j u s t  is s u e d  th e y  fo u n d  t h a t  a l th o u g h  
th e  h a n k s  h a v e  n o w  th e  p r iv i le g e  o f is s u in g  th e i r  n o te s  s e 
c u re d  b y  g o v e r n m e n t  b o n d s  to  a n  a m o u n t  e q u a l to  t h e i r  c a p i ta l  
th e y  h a v e  o n ly  a v a i le d  th e m s e lv e s  o f i t  to  th e  e x t e n t  o f 62% 
p e r c e n t ;  th e  c a p i ta l  s to c k  o f a ll  th e  b a n k s  o n  S e p t. 4, 1906. 
b e in g  $835,000,0I')0, w h ile  th e  n a t io n a l  b a n k  n o te s  o u t s ta n d in g  
o n  th e  s a m e  d a te  a m o u n te d  to  $518,000,000, J u s t  62% p e rc e n t .

I t  m a y  b e  o f i n t e r e s t  to  g iv e  h e re  th e  fo llo w in g  f ig u re s , 
t a k e n  f ro m  th e  r e p o r t  o f  th e  c o n d itio n  o f  n a t io n a l  b a n k s  b y  
th e  c o m p tro l le r  o f th e  c u r r e n c y  a s  a t  S e p t. 4, .1906:

B a n k s  in  C a p i ta l .
N e w  E n g la n d  s t a t e s  h a d  ....$ 1 0 8 ,0 0 0 ,0 0 0
E a s t e r n  s t a t e s  h a d  ..................... 296,500,000
S o u th e rn  s t a t e s  h a d  ..................  116,000,000
M id d le  w e s te r n  s t a t e s  h a d . . .  220,000,000
W e s te r n  s t a t e s  h a d  ................  54,000,000
P a c if ic  s t a t e s  h a d  ..................... 39,000,000

O u ts ta n d in g
c irc u la t io n .
$59,500,000
173.000. 000 

79,000,000
142.000. 000

33.700.000
29.700.000

P e rc e n t .  
55 12-100 
58 45-100 
68 10-100 
64 50-1100 
62 17-100 
75 80-100

T h e  to ta l  o u t s ta n d in g  g o v e rn m e n t  b o n d s  e lig ib le  fo r
s e c u r i t y  o f c ir c u la t io n  a n d  d e p o s i t s  is  .........................$925,000,000

O f w h ic h  th e r e  a r e  n o w  u p  a s  s e c u r i t y  fo r  d e p o s i t s . .  97,000,000

A n d  a s  s e c u r i t y  fo r  c ir c u la t io n
$828,00b,000 

524,000,000

L e a v in g  h e ld  o u ts id e  o f n a t io n a l  b a n k s  ............................. $304,000,000
T h e y  th u s  s a w  th e  p o s s ib il i ty ,  w i th o u t  in c r e a s in g  th e  p r e s 

e n t  p r iv i le g e  o f th e  b a n k s ,  o f a d a p t in g  th e  u n u s e d  37% p e r c e n t  
o f  t h e i r  p r e s e n t  p r iv i le g e  to  th e  is s u a n c e  o f a  c u r r e n c y  on  a  
n e w  b a s is .  I t  w a s  d e e m e d  n e c e s s a r y  in  o rd e r  to  m a in ta in  th e  
m a r k e t  p r ic e  fo r  g o v e rn m e n t  b o n d s , w h ic h  h a s  b e e n  a lm o s t  
e n t i r e ly  d e p e n d e n t  u p o n  th e  d e m a n d  fo r  th e m  b y  n a t io n a l  
b a n k s , a n d  to  p r e v e n t  th e  d is p la c e m e n t  to  a n y  a p p re c ia b le

e x te n t  o f th e  p r e s e n t  s e c u re d  c u r r e n c y  b y  th e  p ro p o s e d  c r e d i t  
c u r re n c y ,  t h a t  th e  a m o u n t  o f th e  l a t t e r  to  b e  is s u e d  sh o u ld  b e a r  
a  c e r ta in  p ro p o r t io n  to  th e  a m o u n t  o f th e  f o r m e r  o u ts ta n d in g .

T h e  c o m m is s io n  w a s  d iv id e d , a s  a r e  b a n k e r s  a n d  a s  is  
p u b lic  o p in io n  g e n e ra l ly ,  b e tw e e n  a  h ig h ly  ta x e d  e m e rg e n c y  
c u r r e n c y  a n d  a  low  ta x e d  c r e d i t  c u r re n c y .  T h e  fo r m e r  i t  is  
c la im ed , b y  i t s  a d v o c a te s ,  w o u ld  b e  p u t  on  wrh e n  m o n e y  b e 
co m e s  s c a rc e  a n d  h ig h  r a t e s  fo r  i t  p re v a il .  I t  is  b e lie v e d  t h a t  
i t  c o u ld  b e  is s u e d  in  a n t ic ip a t io n  o f a  p e n d in g  e m e rg e n c y  a n d  
t h a t  b y  i t s  c i r c u la t io n  th e  b a n k s  c o u ld  t id e  th e m s e lv e s  o v e r  
a  p e r io d  o f s t r in g e n c y ;  t h a t  th e  h ig h  t a x  u p o n  i t ,  p re c lu d in g  
p ro f it ,  w o u ld  c a u s e  th e  b a n k s  t h a t  is s u e  i t  to  r e t i r e  i t  a s  
so o n  a s  th e  m o n e y  m a r k e t  r e a d ju s t s  i t s e l f  a n d  c o n d itio n s  b e 
co m e  n o rm a l.  O n th e  o th e r  h a n d  i t  is  c la im e d  fo r  a  low  ta x e d  
c r e d i t  c u r r e n c y  th a t ,  if  a m p le  r e d e m p t io n  f a c i l i t ie s  a r e  p r o 
v id e d , i t  w o u ld  a d j u s t  i t s e l f  c o n s ta n t ly  a n d  a u to m a t ic a l l y  to  
th e  e x is t in g  d e m a n d  fo r  it ,  t e n d in g  to  p r e v e n t  f lu c tu a t io n s  m  
i n t e r e s t  r a te s ,  a n d  th e  r e c u r r e n c e  o f e m e rg e n c ie s .

T h e re  is  n o th in g  a u to m a t ic a l l y  e la s t ic  in  e m e rg e n c y  c u r 
r e n c y  w h ic h  is  o n ly  is s u e d  w h e n  t ro u b le  is  im m in e n t  a n d  w h ic h  
is  v o lu n ta r i ly  r e t i r e d  b y  th e  b a n k s  a s  so o n  a s  th e y  c a n  n o  
lo n g e r  a f fo rd  to  u s e  it .  I t  c a n  o n ly  be  th u s  r e t i r e d  b y  d e 
p o s i t in g  w i th  th e  g o v e rn m e n t  th e  m o n e y  to  re d e e m  i t  w h e n  i t s  
r e d e m p tio n  b y  th e  h o ld e rs  o f i t  is  d e m a n d e d . I t  is  f r e q u e n t ly  
s p o k e n  o f a s  b e in g  “ c a lled  in ” o r  “ d r iv e n  in ” b y  th e  h ig h  ta x ,  
b u t  t h i s  is  m a n if e s t ly  e r ro n e o u s  la n g u a g e .  A f te r  a  b a n k  h a s  
is s u e d  i t  a n d  i t  h a s  b e co m e  th e  p r o p e r ty  o f a n o th e r ,  t h e  b a n k  
c a n  n e i th e r  “ c a l l” n o r  “ d r iv e ” i t  in  fo r  re d e m p tio n . T h e  d e 
m a n d  fo r  i t s  r e d e m p tio n  is  th e  v o lu n ta r y  a c t  o f  th e  o w n e rs  o f 
i t  w h e n  th e y  h a v e  n o  f u r th e r  u s e  fo r  i t .  I t  m a y  c i r c u la te  in  
f a r  d i s t a n t  p a r t s  o f th e  c o u n tr y  o r  i t  m a y  b e  lo c k e d  u p  b y  
i t s  o w n e r  in  a  s a f e  d e p o s i t  v a u l t  on  th e  p re m is e s  o f th e  b a n k  
t h a t  is s u e d  i t ,  b u t  in  e i th e r  c a s e  i t  is  e n t i r e ly  b e y o n d  th e  
r e a c h  o f t h e  b a n k  t h a t  w a n ts  to  r e d e e m  i t .  A ll th e  b a n k  c a n  
do w h e n  i t  w a n ts  to  s to p  i t s  l ia b i l i ty  to  p a y  th e  h ig h  t a x  u p o n  
i t  is  to  f u r n is h  th e  g o v e rn m e n t  w i th  m o n e y  to  re d e e m  i t  w h e n  
i t s  r e d e m p tio n  is  w a n te d  b y  i t s  o w n e rs .

O n th e  o th e r  h a n d , a  low  ta x e d  c r e d i t  c u r r e n c y  a u to m a t ic a l ly  
a d ju s t s  i t s e l f  e x a c t ly  to  th e  r e q u i r e m e n ts  o f b u s in e s s .  T h e  
p ro f it  th e  b a n k s  fin d  in  i t s  c i r c u la t io n  is  th e  p r im e  f a c to r  m  
c a u s in g  i t s  d a ily  re d e m p tio n , b e c a u s e  e a c h  b a n k  in  i t s  e f fo r t 
to  k e e p  o u t  i t s  o w n  n o te s  w ill c o n v e r t  th o s e  o f a l l  th e  o th e r  
b a n k s  in to  le g a l r e s e r v e  m o n e y  a t  th e  e a r l i e s t  p o s s ib le  o p p o r 
tu n i ty .  F o r  t h i s  p u rp o s e  th e  r e d e m p tio n  o f s u c h  n o te s  t a k e s  
p la c e  d a ily  th r o u g h  th e  c le a r in g  h o u se , w h ic h  p r e v e n ts  a  s in g le  
n o te  of a n y  b a n k  s ta y in g  o u t  a  d a y  lo n g e r  t h a n  s o m e  o n e  o f 
th e  p u b lic  h a s  u s e  o f i t .  I n  th is  w a y  a  r e d u n d a n c y  o f  s u c h  a  
c u r r e n c y  b e c o m e s  a b s o lu te ly  im p o s s ib le  a n d  a  s c a r c i ty  o f  i t  
e q u a l ly  im p o ss ib le , p ro v id e d  th e  b a n k s  e x e rc is e  th e i r  p r iv i le g e  
o f  i s s u in g  it ,  w h ic h  th e y  w ill b e  s u r e  to  do  a n d  w ill o n ly  do  
if  th e  p ro f it  is  s u ff ic ie n t to  in d u c e  th e m . T h e s e  p r in c ip le s  i n 
h e r e n t  in  s u c h  a  c u r r e n c y  a r e  fu lly  d e m o n s t r a te d  b y  e x p e r i
e n c e  in  c o u n tr ie s  w h e re  i t  is  in  u se , a n d  b y  i t  e m e rg e n c ie s  a r e  
a v o id e d , p a n ic s  p re v e n te d  a n d  i n t e r e s t  r a t e s  s te a d ie d  a n d  r e 
d u ced .

T h e  a d v o c a te s  o f b o th  th e o r ie s  b e in g  f irm ly  s e t  in  t h e i r  
c o n v ic tio n s ,  a n d  th e  p u b lic  a t  la rg e  b e in g  u n d o u b te d ly  s im i la r 
ly  d iv id e d , t h e  c o m m is s io n  d e v ise d  a  p la n  t h a t  sh o u ld  to  so m e  
e x t e n t  m e e t  b o th  v ie w s . T h e y  fo u n d  t h a t  b y  a llo w in g  th eDigitized for FRASER 
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b a n k s  to  is s u e  c r e d i t  n o te s  b e a r in g  th e  m o re  o r  le ss  m o d e ra te  
t a x  o f 2% p e r c e n t  to  th e  e x te n t  o f 40 p e r c e n t  o f t h e i r  bond, 
s e c u re d  c irc u la t io n ,  b u t  n o t  e x c e e d in g  25 p e r c e n t  o f t h e i r  
c a p i ta l ,  a n d  a  f u r th e r  a m o u n t  o f e m e rg e n c y  o r  h ig h ly  ta x e d  
n o te s  ( th e  t a x  b e in g  5 p e r c e n t )  to  th e  e x te n t  o f 12% p e r c e n t  
o f t h e i r  c a p i ta l ,  th e  b a n k s  c o u ld  in  a d d i t io n  to  t h e i r  p r e s e n t  
62% p e r c e n t  o f s e c u re d  n o te s ,  is s u e  25 p e r c e n t  o f  c r e d i t  n o te s  
a t  2% p e r c e n t  a n d  12% p e r c e n t  e m e rg e n c y  n o te s  a t  5 p e rcen t; 
w i th o u t  a d d in g  to  th e i r  p r e s e n t  p r iv i le g e  a s  to  to t a l  is su e . 
In  o th e r  w o rd s , a  b a n k  w i th  a  c a p i ta l  o f $100,000 d e s ir in g  to  
t a k e  a d v a n ta g e  o f i ts  fu ll  n o te  i s s u in g  p r iv i le g e  w o u ld  f i r s t  
h a v e  to  ta k e  o u t  $62,5*90 o f g o v e rn m e n t  b o n d  s e c u re d  c u r r e n c y  
a f t e r  w h ic h  i t  c o u ld  ta k e  o u t  a n d  is s u e  $25,000 c r e d i t  c u r re n c y ,  
ta x e d  2% p e rc e n t ,  a n d  $12,500 e m e rg e n c y  c u r re n c y ,  ta x e d  5 
p e rc e n t .  B u t  l e t  i t  b e  o b s e rv e d  t h a t  i t  w o u ld  b e  u n d e r  no  c o m 
p u ls io n , a n y  m o re  t h a n  i t  is  no w , to  ta k e  fu ll a d v a n ta g e  o f i ts  
p r iv i le g e , i t  m ig h t  o n ly  ta k e  o u t  $25,000 o f s e c u re d  c irc u la t io n ,  
in  w h ic h  c a s e  i t  cou ld , h o w e v e r , o n ly  is s u e  40 p e r c e n t  o f  t h a t  
a m o u n t ,  o r  $10,000 c r e d i t  c u r r e n c y  a t  th e  2% p e r c e n t  r a te ,  b u t  
th i s  w o u ld  n o t  p r e v e n t  i t  f ro m  a v a i l in g  i t s e l f  o f th e  fu ll  p r i 
v ile g e  o f is s u in g  $12,500 e m e rg e n c y  c u r r e n c y  a t  5 p e rc e n t ,  a s  
th e  h ig h ly  ta x e d  c u r r e n c y  b e a r s  no  r e la t io n  to  th e  a m o u n t  of 
t h e  s e c u re d  t a k e n  o u t. In  th e  i l lu s t r a t io n  j u s t  g iv e n  th e  b a n k  
w i th  $25,000 s e c u re d  c ir c u la t io n  c o u ld  ta k e  o u t  a n d  is s u e  $22,- 
500 c r e d i t  c u r re n c y ,  p a y in g  2% p e r c e n t  on  th e  f i r s t  $10,-900 
is s u e d  a n d  5 p e r c e n t  o n  th e  r e s t .  So t h a t  a  b a n k  t a k in g  o u t  
th e  m in im u m  a m o u n t  o f s e c u re d  c irc u la t io n  r e q u i r e d  b y  p r e s 
e n t  la w  w o u ld  s t i l l  h a v e  th e  fu ll a d v a n ta g e  o f e m e rg e n c y  c u r 
r e n c y  to  th e  e x te n t  of’ 12% p e r c e n t  o f i t s  c a p i ta l  s u b je c t  to  th e  
5 p e r c e n t  ta x .  T h is  s a t i s f i e d  th e  e m e rg e n c y  c u r re n c y  m e m b e rs  
o f th e  c o m m is s io n  a n d  sh o u ld  s a t i s f y  a ll  o th e r  a d v o c a te s  o f it.

T h e  n e x t  p la n k  in  th e  c o m m is s io n ’s p la n  is  t h a t  th e  s a m e  
re s e r v e s  m u s t  b e  c a r r ie d  a g a i n s t  c r e d i t  n o te s  a s  a r e  n o w  r e 
q u ire d  a g a i n s t  d e p o s its .  T h e  a r g u m e n t  t h a t  c l in c h e d  th i s  
p r in c ip le  in  th e  m in d s  o f th e  c o m m iss io n , c a u s in g  th e m  to  
v o te  fo r  i t  u n a n im o u s ly , w a s  t h a t  w h e n  a  b a n k  p a y s  a  c h e c k  
in  i t s  o w n  n o te s — a n d  th i s  is  r e a l ly  th e  o n ly  m e a n s  i t  h a s  o f 
g e t t in g  th e m  in to  c ir c u la t io n —i t  o n ly  g iv e s  o u t  a  d e m a n d  o b li
g a t io n  s im i la r  in  i t s  n a tu r e  to  t h e  d e p o s i t  o b lig a tio n  w h ic h  
h a s  b e e n  c an c e lle d  b y  th e  p a y m e n t  o f th e  c h ec k . A n  i l l u s t r a 
t io n  w ill m a k e  th i s  c le a r e r .  S u p p o se  a  b a n k  in  M in n e a p o lis  
h a s  a c c u m u la te d  a  b a la n c e  d u r in g  th e  s u m m e r  m o n th s  w i th  
i t s  c o r r e s p o n d e n t  in  C h icag o , o r  N e w  Y o rk , o f $1,000,000, o r 
m o re , a n d  in  th e  fa ll  i t  f in d s  i t  n e c e s s a r y  to  c a l l  u p o n  t h a t  
c o r r e s p o n d e n t  to  s e n d  i t  $500,000 in  c u r re n c y ,  to  w h ic h  th e  
c o r r e s p o n d e n t  r e s p o n d s  b y  s h ip p in g  $500,000 o f i t s  o w n  c re d i t  
n o te s .  W h a t  h a s  th e  c o r r e s p o n d e n t  d o n e ?  S im p ly  re d u c e d  
i t s  d e p o s it  l ia b i l i ty  $500,000 a n d  c r e a t e d  a  d e m a n d  n o te  l ia b i l i ty  
o f th e  s a m e  a m o u n t .  I f  i t  is  n o t  r e q u i r e d  to  m a in ta in  a  c a s h  
r e s e r v e  a g a i n s t  th e  n e w  l ia b i l i ty  th u s  c r e a t e d  i t  h a s  i n 
c re a s e d  th e  p ro p o r t io n  o f i t s  le g a l r e s e r v e  to  i t s  re m a in in g  
d e p o s it s  b y  $125,000, w h ic h  fu r n is h e s  i t  w i th  the_ b a s is  o f 
e x p a n d in g  i t s  lo a n s  to  th e  e x te n t  o f  $500,0*90, w h ic h  w o u ld  
m e a n  in f la t io n  p u re  a n d  s im p le . E v e r y  c h e c k  p a id  b y  
a  b a n k  in  i t s  o w n  c r e d i t  n o te s  fo rm s  a  s im i la r  t r a n s a c t io n  a n d  
r e s u l t s  to  th e  a m o u n t  o f i t  in  th e  s a m e  e ffe c t  o n  i t s  le g a l r e 
s e rv e s .

T h e  n e x t  p ro v is io n  is  t h a t  th e  t a x e s  p ro v id e d  s h a l l  b e  p a id  
in to  th e  U n ite d  S ta te s  t r e a s u r y  to  c o n s t i tu te  a  g u a r a n ty  f u n d  
fo r  th e  re d e m p tio n  of th e  n o te s  o f fa ile d  b a n k s  a n d  to  p a y  th e  
e x p e n s e s  o f p r in t in g  a n d  th e  c o s t  o f re d e m p tio n . T h e  ta x e s  
p ro v id e d  a re  so f a r  in  e x c e s s  o f w h a t  c a n  e v e r  p o s s ib ly  b e  
re q u i r e d  fo r  th e  p u rp o s e  t h a t  d is c u s s io n  o f th e m  is  u n n e c e s s a ry .  
In  o rd e r ,  h o w e v e r , t h a t  th e  g u a r a n ty  f u n d  m a y  b e  a m p le  f ro m  
th e  b e g in n in g , a n y  b a n k  m a k in g  a p p l ic a t io n  to  ta k e  o u t  c r e d i t  
n o te s  fo r  is s u e  s h a ll  d e p o s i t  w i th  th e  t r e a s u r e r  o f th e  U n ite d  
S ta te s  in  g o ld  a n  a m o u n t  e q u a l to  5 p e r c e n t  th e re o f .  T h e  u n 
u s e d  p o r t io n  o f th is  in i t ia l  p a y m e n t  s h a l l  b e  a n  a s s e t  of th e  
c o n t r ib u t in g  b a n k s  re s p e c t iv e ly  a n d  s h a l l  b e  re fu n d e d  f ro m  
tim e  to  t im e  w h e n  th is  m a y  b e  d o n e  w i th o u t  r e d u c in g  th e  
g u a r a n ty  f u n d  b e lo w  a n  a m o u n t  e q u a l to  5 p e r c e n t  o f th e  
c r e d i t  n o te s  t a k e n  o u t.  T h is  b e in g  s e l f - e x p la n a to r y  n e e d s  n o  
c o m m e n t.

T h e re  o n ly  r e m a in s  fo r  c o n s id e ra t io n  th e  fa c i l i t ie s  to  be  
p ro v id e d  fo r  th e  p ro m p t r e d e m p tio n  o f t h i s  c r e d i t  c u rre n c y . 
T h is  in v o lv e s  th e  c ru c ia l  p r in c ip le  o f th e  p la n  o n  w h ic h  i t s  
u l t im a te  s u c c e s s  o r fa i lu r e  d e p e n d s . T h e  c o m m is s io n  in  i t s  
r e p o r t  e n u n c ia te s  th is  p r in c ip le  in  th e  fo llo w in g  la n g u a g e :  
“ A c tiv e  d a ily  r e d e m p tio n  o f c r e d i t  c u r r e n c y  is  th e  p ro p e r  a n d  
o n ly  m e a n s  o f m a k in g  i t  e la s tic ,  p r e v e n t in g  r e d u n d a n c y ,  a n a  
a u to m a t ic a l ly  a d ju s t i n g  i t s  v o lu m e  to  th e  a c tu a l  r e q u i r e m e n ts  
o f c o m m e rc e . A ll b a n k s  i s s u in g  s u c h  n o te s  sh o u ld  b e  r e q u ir e d  
to  m a in ta in  a d e q u a te  fa c i l i t ie s  fo r  t h e i r  p r o m p t  r e d e m p tio n  in  
c i t ie s  c o n v e n ie n t ly  lo c a te d  in  a ll  s e c t io n s  o f th e  c o u n try ,  so  
t h a t  a l l  n o te s  is su e d , h o w e v e r  w id e ly  th e y  c ir c u la te ,  c a n  a t  
n o  t im e  g e t  b e y o n d  a  r e a s o n a b le  d is ta n c e  f ro m  a  re d e m p tio n  
c i ty .” H e re  w e  h a v e  th e  v e r y  c ru x  o f th e  a r g u m e n t ,  fo r  I 
f in d  i t  d iff ic u lt to  e x p la in  th e  w o rk in g  o f s u c h  a  c u r r e n c y  to  
th o s e  w h o  n o t  o n ly  h a v e  h a d  no  e x p e r ie n c e  in  t h e  u s e  o f it ,  
b u t  h a v e  h a d  th e  a c tu a l  e x p e r ie n c e  fo r  o v e r  f o r ty  y e a r s  o f a  
s e c u re d  c u r re n c y ,  in  c o n n e c tio n  w i th  w h ic h  th e r e  h a s  b e e n  no  
r e a l  a c t iv e  r e d e m p tio n  f e a tu r e s .  T h e  s u p p ly  o f o u r  p r e s e n t  
c u r r e n c y  b e in g  a r b i t r a r i l y  fix ed  in  v o lu m e  a n d  b e a r in g  n o  r e 
la t io n  to  t h e  v a r y in g  d e m a n d s  o f c o m m e rc e , th e r e  is  n o t  e v en  
a n  a t t e m p t  in  o u r  m o n e ta r y  s y s te m  to  a d ju s t  s u p p ly  to  d e 
m a n d . C o m m e rc e  r e a l ly  s u f fe rs  m o re  in  th e  lo n g  r u n  f ro m  
p e r io d s  o f o v e ra b u n d a n c e  of o u r  p r e s e n t  c ir c u la t io n  th a n  f ro m  
th o s e  o f  s c a rc i ty .  T h e  o r ig in  o f e a c h  r e c u r r in g  p e r io d  o f 
l ig h t  m o n e y  c a n  b e  t r a c e d  to  p re c e d in g  p e r io d s  of e a s y  m o n ey . 
W h e n e v e r  m o n e y  b e c o m e s  so  o v e r a b u n d a n t  t h a t  b a n k e r s  in  
o rd e r  to  k e e p  i t  e a r n in g  s o m e th in g  h a v e  to  fo rc e  i t  o u t  a t  
a b n o rm a lly  low  r a t e s  o f in te r e s t ,  th e  f o u n d a t io n s  a r e  la id  fo r  
a  p e r io d  o f s t r in g e n c y  in  th e  n o t f a r  d i s t a n t  f u tu r e ,  fo r  th e n  
s p e c u la t io n  is  e n c o u ra g e d , p r ic e s  a r e  in f la te d  a n d  a ll  s o r ts  of 
s e c u r i t ie s  a r e  f lo a te d  u n t i l  th e  m a r k e t  b e c o m e s  g lu t t e d  w ith  
th e m . T o  a d d  to  o u r  p r e s e n t  c ir c u la t io n  m o re  o f th e  s a m e  
k in d  u n t i l  th e  s u p p ly  s h a l l  e q u a l th e  m a x im u m  re q u i r e m e n ts  
o f c o m m e rc e  in  th e  fa ll, w i th o u t  p ro v id in g  m e a n s  fo r  i t s  c o n 
t r a c t io n  w h e n  th e s e  r e q u i r e m e n ts  a r e  a t  t h e i r  m in im u m  in  
t h e  e a r ly  s u m m e r , w o u ld  o n ly  e n h a n c e  th e  e v ils  o f o u r  p r e s e n t  
s y s te m . W h a t  w e  a r e  e n d e a v o r in g  to  s e c u r e  is  m o re  e la s 
t i c i t y  in  o u r  c u r re n c y .  P e r m i t  m e  h e re  to  r e p e a t  a n  e x p la n a 
t io n  I  h a v e  f r e q u e n t ly  m a d e  in  r e g a r d  to  w h a t  e la s t i c i ty  r e a l ly  
m e a n s , fo r  f ro m  th e  d is c u s s io n  o f th e  s u b je c t  in  so m e  q u a r te r s  
I h a v e  fo u n d  t h a t  a n  e r ro n e o u s  id e a  o f i t s  m e a n in g  e x is ts .  In  
d is c u s s in g  th e  c u r r e n c y  q u e s t io n  , th e  w o rd  “ e la s t i c i ty ” is  f r e 
q u e n t ly  t a k e n  to  be  s y n o n y m o u s  w i th  e x p a n s io n , o r  th e  p o w e r  
to  e x p a n d . T h is  is  p re c is e ly  th e  r e v e r s e  of i t s  r e a l  m e a n in g . 
E l a s t i c i ty  in  th e  c u r re n c y , a s  in  a n y th in g  e lse , m e a n s  c o n 
tr a c t io n .  T o  i l lu s t r a te :  I f  I ta k e  a  p ie c e  o f p u t ty  in  m y  h a n d s
a n d  p u ll i t  o u t  i t  w ill e x p a n d  to  th e  l im i t  o f i t s  c a p a c i ty  a n d  
w h e n  r e le a s e d  w ill r e m a in  e x p a n d e d . P u t t y  is  n o t  e la s t ic .  If, 
h o w e v e r , I  t a k e  a  r u b b e r  b a n d  in  a  s im i la r  w a y  a n d  e x p a n d  
i t ,  w h e n  I  le t  go  i t  w ill c o n t r a c t .  I t  is  e la s tic .  E l a s t i c i t y  is  
t h a t  q u a l i ty  in  a n y th in g  w h ic h  e n a b le s  i t  to  c o n t r a c t  w h e n  o u t 
s id e  p r e s s u r e  o n  i t  h a s  b e e n  re m o v e d . T h is  is  p re c is e ly  w h a t  
e la s t i c i ty  in  th e  c u r r e n c y  is. I t  is  th e  c o n t r a c t io n  in  th e  
a m o u n t  o f i t  w h ic h  t a k e s  p la c e  w h e n  th e  d e m a n d s  o f  c o m 
m e rc e  fo r  i t  d e c re a s e . T h e s e  d e m a n d s  in c re a s e  a n d  d im in is h , 
a r e  s t r o n g  a n d  w e a k , in  a c c o rd a n c e  w i th  t h e  n a tu r a l  a n d  s e a 
s o n a b le  f lu c tu a t io n s  o f b u s in e s s .  T h e  la c k  o f e la s t i c i ty  in  o u r

c u r re n c y  is  t h a t  w h e n  o n c e  is s u e d  i t  r e m a in s  e x p a n d e d  lik e  
th e  p u t ty  a n d  d o es  n o t  o f i t s  o w n  a c c o rd  c o n t r a c t  l ik e  th e  r u b 
b e r  b a n d . T h e  v o lu m e  o f  i t  is  n o  le s s  w h e n  th e  d e m a n d s  o r 
c o m m e rc e  a re  a t  t h e i r  lo w e s t  th a n  i t  is  w h e n  th e y  a r e  a t  t h e i r  
h ig h e s t ,  a n d  v ic e  v e rs a .  I t  is , th e re fo re ,  n o  e x p a n s io n  o f th e  
c u r r e n c y  t h a t  w e  a r e  a d v o c a t in g ,  b u t  th e  a d ju s t m e n t  o f i t  to  
th e  f lu c tu a t in g  d e m a n d s  o f c o m m e rc e  w i th  a n  a d e q u a te  p o w e r  
to  c o n t r a c t  a s  th e s e  d e m a n d s  a re  re d u c e d , so  t h a t  i t  w ill  a u 
to m a t ic a l ly  a d ju s t  i t s e l f  e x a c t ly  to  s u c h  d e m a n d s  a n d  w e  w ill 
a t  n o  t im e  h a v e  e i th e r  a  r e d u n d a n c y  o r  a  s c a r c i ty  o f it .  T h e re  
is  o n ly  o n e  p o s s ib le  w a y  b y  w h ic h  th is  a t t r i b u t e  o f e la s t ic i ty  
c a n  b e  g iv e n  to  i t ;  t h a t  is, b y  th e  d a i ly  w i th d r a w a l  th ro u g n  
th e  a c t u a l  re d e m p tio n  a n d  p r a c t ic a l  c a n c e l la t io n  o f a ll  b a n k  
n o te s  w h ic h  a re  n o t  k e p t  in  c ir c u la t io n  b y  th e  r e q u i r e m e n ts  
o f c o m m e rc e . W h e n  th e  B a n k  o f E n g la n d  r e d e e m s  i ts  n o te s  i t  
c a n c e ls , d e s tr o y s  a n d  d o e s  n o t  r e is s u e  th e m . O th e r  b a n k s  i s 
s u in g  c r e d i t  c u r re n c y ,  s u c h  a s  th e  S c o tc h  a n d  C a n a d ia n  b a n k s , 
w h e n  th e y  re d e e m  th e i r  n o te s  c a n c e l th e m  so f a r  a s  th e i r  e x 
is te n c e  a s  a n y  p a r t  of th e  m o n e y  o f th e  c o u n try  is  c o n ce rn e d , 
b u t  do  n o t  d e s tr o y  th e m . T h e y  a r e  t a k e n  off th e i r  b o o k s  a n d  
s t a t e m e n t s  a s  a  l ia b il i ty ,  b u t  a r e  la id  a s id e  fo r  th e  p u rp o s e  
o f b e in g  re is s u e d  w h e n  o p p o r tu n i ty  o c c u rs . T h e y  a re ,  h o w 
ev er , so  f a r  a s  t h e i r  c o n n e c tio n  w i th  th e  c i r c u la t in g  m e d iu m  of 
th e  c o u n tr y  is  c o n c e rn e d , a s  u t t e r ly  o u t  o f e x is te n c e  a s  i f  th e y  
d id  n o t  e x is t  a t  a ll  a n d  r e m a in  so  u n t i l  th e y  a r e  a g a in  is su e d . 
U n d e r  o u r  s y s te m  th e  c u r r e n c y  w h ic h  e a c h  b a n k  re c e iv e s  f ro m  
th e  c o m p tro lle r  im m e d ia te ly  b e c o m e s  a  p a r t  o f th e  fix ed  c i r 
c u la t in g  m e d iu m  o f th e  c o u n try ,  a n d  is  e r ro n e o u s ly  c o u n te d  a s  
so m u c h  m o n ey . T h e  b a n k s  t h a t  n o m in a lly  is s u e  i t  h a v e  a  
r i g h t  to  so  c o u n t  i t ,  fo r  th e y  p a id  a c tu a l  m o n e y  fo r  i t  w h e n  th e y  
b o u g h t  th e  g o v e rn m e n t  b o n d s  to  s e c u re  i t ;  h e n ce , o u r  n a t io n a l  
b a n k  n o te s  i n s te a d  o f b e in g  d e a l t  w i th  a s  m e re  p ro m is e s  to  pay  
m o n e y , a r e  k e p t  a f lo a t  in  th e  c h a n n e ls  o f c o m m e rc e , a r e  
h a n d le d  b y  th e  b a n k s  th e m s e lv e s  th e  s a m e  a s  g o ld  o r  g o v e rn 
m e n t  n o te s  a n d  n o  a c t iv e  re d e m p tio n  o f th e m  is  d e e m e d  n e c e s 
s a r y .  I u n d e r s ta n d  th e y  a re  e v en  s o m e t im e s  c o u n te d  a s  p a r t  
o f th e  le g a l r e s e r v e ,  w h ic h  o n ly  i l lu s t r a te s  h o w  f a r  w e  c a n  s t r a y  
f ro m  c o r re c t  p r in c ip le s .  T h e  r e s u l t  is  t h a t  w h e n  th e  m a x i
m u m  d e m a n d  fo r  c u r r e n c y  o c c u rs  so  m u c h  of i t  is  r e q u i r e d  t h a t  
th e  b a n k s  w i th  d iff ic u lty  m a in ta in  th e i r  le g a l re s e r v e s ;  b u t 
w h e n  th e  d e m a n d  is  a t  i t s  m in im u m , th e  c u r r e n c y  a c c u m u la te s  
in  t h e i r  v a u l t s  a n d  th e y  r e s o r t  to  fo rc e d  lo a n s , in f la te d  c re d its ,  
c h e a p  r a t e s  a n d  o th e r  a r t i f ic ia l  m e th o d s  to  k e ep  i t  e m p lo y e d  
a n d  e a r n in g  s o m e th in g . O u r p r e s e n t  s p e c ia lly  s e c u re d  b a n k  
c u r r e n c y  h a s  n o  e la s t i c i ty  a n d  c a n  h a v e  n o n e . I t  is  n o w  u s e d  
a s  a  f ic t i t io u s  b a s is  fo r  th e  e x te n s io n  o f  c r e d i t  w h e n e v e r  th e  
c o m m e rc ia l  d e m a n d  fo r  i t  is  n o t  e q u a l to  i t s  p r e s e n t  v o lu m e ; 
th e n ,  a s  I  h a v e  s ta t e d ,  i t  a c c u m u la te s  in  th e  b a n k s  a n d  
c a u s e s  in f la tio n  o f  c re d i t ,  th e  r e a c t io n  f ro m  w h ic h , w h e n  b u s i 
n e s s  a c t iv i ty  a g a in  c r e a t e s  a  d e m a n d  fo r  it ,  c a u s e s  c o n t r a c t io n  
o f c r e d i t  r e s u l t in g  in  t i g h t  m o n e y  a n d  h ig h  r a t e s  o f in te r e s t .  
T h is  a lw a y s  o c c u r s  a t  th e  v e r y  t im e  w h e n  th e  b a n k s  s h o u ld  
b e  in  a  p o s it io n  to  m e e t  le g i t im a te  d e m a n d s  a n d  e x p a n d  th e i r  
c re d it .  If , w h e n  c o m m e rc e  d id  n o t  n e e d  i t ,  in s te a d  o f i t s  b e 
in g  h e ld  b y  th e  b a n k s  a n d  w ro n g fu l ly  c o u n te d  a s  a c tu a l  r e 
s e rv e  m o n e y , i t  c o u ld  b e  re d e e m e d , c a n c e lle d  a n d  th e  v o lu m e  
o f i t  th u s  r e d u c e d  to  th e  m e a s u re  o f th e  a c tu a l  c o m m e rc ia l  
d e m a n d  fo r  i t  ( in  o th e r  w o rd s , w e re  i t  e la s t ic ) ,  th e  in f la tio n  
fo r  w h ic h  i t  b e c o m e s  d i r e c t ly  re s p o n s ib le ,  w h e n  th e r e  is  no  
n e e d  fo r  i t  in  i t s  p r e s e n t  v o lu m e , w o u ld  be  p re v e n te d  a n d  th e  
b a n k s  c o u ld  b r in g  i t  in to  u s e  a g a in  w h e n  i t s  u s e  is  re q u ir e d  
fo r  le g i t im a te  c o m m e rc ia l  p u rp o s e s .  I n  t h i s  m a n n e r  i ts  e la s t i c 
i ty  ( t h a t  is , i t s  p o w e r  to  c o n t r a c t )  w o u ld  p r e v e n t  in f la tio n  b y  
p r e v e n t in g  re d u n d a n c y ;  a n d  i t s  p o w e r  to  e x p a n d  a g a in , a f t e r  
c o n tr a c t io n ,  w o u ld  p r e v e n t  i t s  s c a r c i ty  w h e n  w a n te d .  C re d it  
c u r r e n c y  f lo a ts  in  th e  c h a n n e ls  of c o m m e rc e  on  e x a c t ly  th e  
s a m e  b a s is  a s  c h e c k s , b a n k  d r a f t s  a n d  o th e r  s im i la r  o b l ig a 
tio n s  a n d  is  d a i ly  p r e s e n te d  a lo n g  w i th  th e s e  th ro u g h  tn e  
c le a r in g  h o u s e  fo r  re d e m p tio n . B a n k s  w ill n o t  p ile  u p  in  th e i r  
v a u l t s  th e  n o n - in t e r e s t - b e a r in g  c r e d i t  n o te s  o f t h e i r  c o m p e ti
to r s  a n y  m o re  t h a n  th e y  w ill h o ld  o v e r  t h e i r  c h e c k s  o r  d e m a n d  
o b lig a tio n s  o f s im ila r  k in d s  if  th e y  c a n  c o n v e r t  th e m  in to  le g a l 
r e s e r v e  m o n e y  e a c h  m o rn in g  th ro u g h  th e  c le a r in g  h o u s e s . T h e  
c o m p e ti t io n  a m o n g  th e  b a n k s  to  p u t  o u t  t h e i r  o w n  n o te s  is  
th e  p r im e  f a c to r  in  e f fe c tin g  th e  d a ily  r e d e m p tio n  w h ic h  a lo n e  
g iv e s  th e m  e la s t ic i ty .  T h e  e f fe c t o f s u c h  d a ily  re d e m p tio n  is  
to  k e e p  th e  v o lu m e  o f th e  c u r r e n c y  in  c ir c u la t io n  a lw a y s  in  
e x a c t  p ro p o r t io n  to  th e  d e m a n d s  o f c o m m e rc e , b e c a u s e  s u c h  
o f i t  a s  is  n o t  re q u ire d ,  in s te a d  o f a c c u m u la t in g  in  th e  b a n k s  
a n d  c o n t in u in g  to  c o u n t  a s  m o n e y , is  re d e e m e d  a n d  c a n n o t  
a g a in  c o u n t a s  m o n e y  u n t i l  i t  is  a g a in  is su e d . W h a te v e r  
a m o u n t  o f i t s  o w n  n o te s  e a c h  b a n k  h a s  o n  h a n d  u n is s u e d  c o u n ts  
fo r  n o th in g , a n d  th e y  o n ly  b e co m e  a  p a r t  o f th e  c irc u la t in g  
m e d iu m  o f  th e  c o u n try  w h e n  th e y  á r e  a g a in  p a id  o u t. D u r in g  
th e  s e a s o n  w h e n  th e  r e q u i r e m e n ts  o f c o m m e rc e  a r e  l ig h t,  e a c n  
b a n k  w ill th u s  h a v e  o n  h a n d  a  s u p p ly  o f i t s  o w n  c ir c u la t in g  
n o te s ,  c o u n t in g  fo r  n o th in g ,  a s  s t a t e d ,  b u t  in  r e a l i t y  a n  a d 
d i t io n a l  re s e r v e  s t r e n g th  a g a i n s t  th e  d e m a n d s  o f th e  n e x t  a c 
t iv e  se a s o n . T h e  s y s te m  p r a c t ic a l l y  g iv e s  to  th e  b a n k s  th e  
r i g h t  to  f u r n is h  c i r c u la t io n  j u s t  w h e n  i t  is  w a n te d ,  a n d  p ro m p t
ly  r e t i r e s  i t  a s  so o n  a s  i t  is  n o  lo n g e r  n e ed e d .

T h e  r e a s o n  fo r  h a v in g  n u m e ro u s  re d e m p tio n  c i t ie s  c o n 
v e n ie n t ly  lo c a te d  in  v a r io u s  p a r t s  o f  th e  c o u n tr y  is  so  t h a t  
b a n k s  r e c e iv in g  c r e d i t  n o te s  o f o th e r  b a n k s  w ill h a v e  a m p le  
a n d  e a s y  f a c i l i t ie s  w i th in  a  re a s o n a b le  d is ta n c e  fo r  g e t t in g  
th e m  re d e e m e d . In  C a n a d a  u n t i l  1890 th e  n o te s  of th e  b a n k s  
in  e a c h  p ro v in c e  w e re  a t  a  d is c o u n t  in  a ll  th e  o th e r  p ro v in c e s  
s u ff ic ie n t to  c o v e r  th e  e x p e n s e  o f re d e m p tio n . T h is  w a s  o v e r 
co m e  b y  a  la w  c o m p e llin g  e a c h  b a n k  o f is s u e  to  a r r a n g e  fo r  
th e  re d e m p tio n  o f i t s  n o te s  in  th e  r e d e m p tio n  c i ty  o f  e a c h  
p ro v in c e . T h e re  a r e  s e v e n  p ro v in c e s  w i th  o n e  re d e m p tio n  c i ty  
in  e a c h  a t  w h ic h  a ll  th e  n o te s  of a ll  th e  b a n k s  in  th e  D o m in io n  
a r e  re d e e m e d ;  h e n c e , th e y  a ll  f lo a t a t  p a r  a n d  a r e  a ll on  a n  
e q u a l fo o tin g  w h e re v e r  th e y  m a y  h a p p e n  to  c irc u la te .  T h is  
is  c o r r e c t  in  p r in c ip le  a n d  w o rk s  e q u ita b ly .
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T h e  S w e d i s h  A m e r i c a n  N a t i o n a l  B a n k
M IN N E A P O L IS Surplus and Undivided 

Profits, $33o,ooo.C apital, $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 rite  fo r  O u r L ib e ra l T e rm s .

OFFICERS: N. 0. Werner, President. C. S. HULBERT, Vice-President. J. A. LATTA, Vice-Presidenl. E. L. Mattson, Cashier. A. V. Ostrom, Asst. Cashier

Bank Stock Quotations.
M in n ea p o lis  S e c u r i t ie s .

Q u o ta t io n s  f u r n is h e d  b y  E u g e n e  M . S te v e n s  & C o., C o m m e r-
c ia l  P a p e r  a n d  
B a n k  B u ild in g .

I n v e s tm e n t  S e c u r it ie s , N o r th w e s t e r n  N a t io n a l
D ec. 12, 1906.

G e rm a n -A m e r ic a n  B a n k  ................................
F i r s t  N a t io n a l  B a n k  .................................... _
G e rm a n ia  B a n k  ................................................. .*
H e n n e p in  C o u n ty  S a v in g s  B a n k ........... ..
M e r c h a n ts  & M a n u f a c tu r e r s  S ta te  B a n k  
M in n e a p o lis  T r u s t  C o m p a n y .........................

N o r th w e s t e r n  N a t io n a l  B a n k .  
S t .  A n th o n y  F a l l s  B a n k ............

S o u th  S id e  S ta te  B a n k

M pls. G as  L ig h t  Co. 6’s, 1910-30................
M p ls. G a s  L ig h t  Co. G en . M tg e . 5’s, 1914- 

’30 .................................. ..........................................

M in n e a p o lis  B re w in g  C o., b o n d s ................
M in n e a p o lis  S y n d ic a te  ....................................
M in n e a p o lis  T h r e s h in g  M a c h in e  G o .........
M in n e a p o lis  S te e l  & M a c h in e ry  Co., p fd . 
M in n e a p o lis  S te e l & M a c h in e ry  Co., com  
M in n e s o ta  T i t le  In s u r a n c e  & T r u s t  C o ..
N o r th  A m e r ic a n  T e le g ra p h  C o .....................
N o r th w e s te r n  F i r e  a n d  M a r in e  In s . C o ..

B id . A sk ed .
L a s t
S a le .
185

205 2ÌÒ 205
135 150 134

190
Î4Ô Ì5Ò 130

160
135 Ì4Ò 135
100 110 105
155 160 160
250 250
180 180
220 220
165
200
110 n o ÌÓ5
104 105 103

98 102 102
103 104 104
180 180
107 i i ò 107
111 110

ÌÒ2 100
Í75 200

103 ÌÒ2
125 120

85 100
90 -95

170 Ì8Ó 170
95 100 100

110 115

95 .98 97

T w in  C ity  T e le p h o n e  Co., p r e f e r r e d -----
T w in  C ity  T e le p h o n e  Co., 1 s t M tg s . 5’s,

1913-26 ...................................................................
S t .  P a u l S e c u r i t ie s .

T h e  fo llo w in g  q u o ta t io n s  o n  S t. P a u l  s e c u r i t i e s  a r e  f u r n is h e d  
b y  P e a b o d y  & C o., b ro k e rs ,  27 M e r c h a n ts ’ N a t io n a l  B a n k  b u ild -
in g  S t. P a u l .

A m e r ic a n  N a t io n a l  B a n k

D ec. 12, 1906.

F i r s t  N a t io n a l  B a n k ................................
M e r c h a n ts ’ N a t io n a l  B a n k ....................
N a t io n a l  G e rm a n -A m e r ic a n  B a n k .
S c a n d in a v ia n - A m e r ic a n  B a n k ...........
S e c o n d  N a t io n a l  B a n k .........................

N o r th w e s t e r n  T r u s t  C o m p a n y ....................
M in n . T r a n s f e r  R y. 1 s t 5s, 1916.....................
M in n e s o ta  T r a n s f e r  R y . Co., 1 s t  4s, 1916
S e c u r i ty  T r u s t  C o m p a n y ................................
S t .  P a u l  U n io n  D e p o t Co. 1 s t 6s, 1930..
U n io n  D e p o t C o., co n so l. 5s, 1944..............
U n io n  D e p o t  Co., conso l. 4s, 1944..............
I n t e r s t a t e  I n v e s tm e n t  T r u s t  C o ..................
A m e r ic a n  L ig h t  & T r a c t io n  Co., p f d -----
A m e r ic a n  L ig h t  & T ra c t io n  Co., c o m -----
S t.  P a u l  G a s  L ig h t  Co., 1 s t  6’s  o f 1915 .. 
S t .  P a u l  G a s  L ig h t  Co., g e n ’l 5s o f 1944 
S t. P a u l  G a s  L ig h t  Co., 1 s t  co n s. 6s. 1918
S t .  C ro ix  P o w e r  Co., 1 s t  5s, 1929..............
P io n e e r  P r e s s  C o., com . ( P a r  $5 0 )...........
P io n e e r  P r e s s  C o., p fd  ( P a r  $5 0 )................
W e s t  P u b . C o., c o m ...........................................
W e s t  P u b . C o., p fd ..............................................
T ib b s , H u tc h in g s  & C o., c o m .......................
T ib b s , H u tc h in g s  & C o., p f d .........................

S u p e r io r  W a te r ,  L ig h t  & P o w e r  C o., 1 s t 
4s. 1931 ...............................................................

B id . A sk e d . S a le .
101 101

125
268 265

Ì6Ò 162%
160 155
150 140
160 Ì66 156
HO 125
122 Í23 121
103 105
*95 100

109 iòò
♦Í25 130
*109 115 ÌÓ9

100 106
130 140 Ì3Ò

102 100
Ü 2 116 113

*110 ♦111 *111%
♦101% *100

' Ü 2 *114 *114
*95 *100 *94

12%
42%

375
108

ióò
102

‘ iò ' i ò

*62% *62%
Ì65 155

S t. P a u l  U n io n  S to c k  Y a rd s  Co. 1 s t  5’s  
o f 1916 ................................................................... 91

B id . A sk e d . D iv id .
185 195 12
105 112 6

4 6
15 18
92 99

180 185 iò
110 112 6
260 265 15

8 8% 7
53 55
49 51

141 147 16
86 95 5

117 121 8
183 187 8

90
25 'ÏO
47 49 '■4
89 92 A
80 85 l. 6

46 48 3
2 4 ..

95 100
220 240 12

30 40
175 225 *8

5 6 1
35 50

255 262

65 73
95 98
70 80

100 101
100 104

95 ..
99 i ò i
93 95
95 100

110 115

ióò
’95 100
92 95

104 108 .,
94 99
87 90
99 100
97 100%
90 96
95 101
96 98
63 66
85 94
95

* A n d  I n te r e s t .
C h icag o  S e c u r i t ie s .

T h e  fo llo w in g  q u o ta t io n s  on  C h ic ag o  u n l is te d  s e c u r i t i e s  are 
fu r n is h e d  b y  B u rn h a m , B u t le r  & Co., 159 L a  S a lle  S t.,  C h ic ag o :

D ec . 11, 1906.
B id

A m e r ic a n  C h ic le  c o m ......................................
D o. p fd ..................................................................

A m e r. S ch o o l F u r n i tu r e  (c o m b in e d  . .
♦ A u d ito r iu m  H o te l  .............................................  15
A u to m a tic  E le c t r i c  ...........................................  »2
B o rd e n ’s C o n d e n s e d  M ilk , co m  ...................  180

D o. p f d ...................  110
B u t le r  B ro s .........................................................  260
C h ic a g o  R y . E q u ip m e n t  ( p a r  v a lu e  $10) 8
C h ic a g o  & M ilw a u k e e  E le c . R y .....................  53
♦ C h icag o  S u b w a y  C o ......................................... 49
C o n g re s s  H o te l  C o m m o n ................................ 141

D o. p r d .................................................................... »»
C r e a m e r y  P a c k a g e  .............................................  a ai
E lg in  N a tio n a l  W a tc h  C o ................................ 183
F e d e r a l  L i fe  I n s u r a n c e  ...........................
G r e a t  W e s te r n  C e re a l  c o m ..................
♦ I llin o is  B r ic k  ........................................................  41
I n te r n a t io n a l  H a r v e s t e r  ....................
♦ K n ic k e rb o c k e r  Ic e  p fd .........................

♦ M aso n ic  T e m p le  A s s o c ia tio n  ....................  46
♦ M a n u fa c tu r e r s  F u e l C o ............................
N o r th  S h o re  E le c t r ic  5’s ...........................
♦ N o r th w e s te rn  Y e a s t ,  n e w  s t o c k ................  220
♦ P a g e  W o v e n  F e n c e  p fd ..................................  30
R a i lw a y  E x c h a n g e  ........................................... 175
S to w g e r  A u to m a t ic  T e le p h o n e  ...........
U n io n  M a tc h  Co., o f D u lu th ..................
W e s te r n  E le c t r ic  ..................................................  255

U n lis te d  B o n d s.
A m . S ch o o l F u r n i tu r e  6’s  ...........................
♦ A u d ito r iu m  5’s ....................................................

Do. C ons. 5’s ....................................................
B o a rd  o f T r a d e  4’s .............................................
♦ C h icag o  A th le t ic  A ssn . 1 s t  6’s ..................
♦* D o. 2nd  6’s ....................................................
♦ C h icago  & M ilw a u k e e  E lec . R y . 5’s  . . .

D o. R. R. n e w  5’s  ..................................
C ice ro  G a s  5’s  ......................................................
C o n g re ss  H o te l  1 s t  6’s ......................................... HO

D o. 2nd  6’s ...............................................
D o. 1 s t n e w  b ld g . 4 % ’s ....................
D o. n e w  b ld g . 5’s ..................................

G re a t  W e s te r n  C e re a l  6’s  ......................
H a r t f o r d  D e p o s i t  6’s  ......................................  104

D o. n e w  b ld g . 5’s  .................................
♦ Illin o is  T u n n e l  5’s  ....................................
♦ K n ic k e rb o c k e r  Ic e  5 ’s .........................
M aso n ic  T e m p le  4’s ........................................... 97
N o r th  S h o re  G as  5’s .............................
N o r th  S h o re  E le c t r ic  5’s  ....................
N . W . G as. L . & C. Co. 5’s ..................
♦ P a g e  W o v e n  W ire  F e n c e  5’s ................
U . S. B re w in g  5’s ....................................
♦ W e s te rn  S to n e  5’s  .........................• ••

C h ic ag o  B a n k  S to c k  Q u o ta tio n s .
Q u o ta t io n s  f u r n is h e d  b y  B u rn h a m , B u t le r  & C o m p a n y , 159 

L a  S a lle  S t.,  C h icag o . D ec. 11, 1906.

N a t io n a l  B a n k s —
t B a n k e r s  N a t io n a l  ......................................
C a lu m e t  N a t io n a l  ..................................................  150
tC i ty  N a tio n a l  E v a n s to n  .......................
•¡•Com m ercial N a t io n a l  ........................ . .
f C o n t in e n ta l  N a t io n a l  ......................................  24o
(C o rn  E x c h a n g e  N a t io n a l  ................................  390
-¡-Drovers’ D e p o s i t  N a t io n a l  .........................  235
F e d e r a l  N a t io n a l  ...................................................  94
F i r s t  N a t io n a l  ........................................................  380
( F o r t  D e a r b o rn  N a t io n a l  ...........................   188
•(H am ilto n  N a t io n a l  ......................................... 140
M o n ro e  N a t io n a l  .................................................. 150
N a t io n a l  B a n k  of R e p u b l i c ................................  185
•¡•National L iv e  S to c k ...........................................  250
(O a k la n d  N a t io n a l  .............................................. 165
P r a i r i e  N a t io n a l  ....................................................  160

S ta t e  B a n k s —
•(A m erican  T r u s t  a n d  S a v in g s .........................  257
§ A u stin  S ta te  .................... - • - - ........................... 209
•(C en tra l T r u s t  Co. o f I ll in o is  ....................... 165
C h ic ag o  C ity  B a n k  ................................................ 150
C h ic a g o  S a v in g s  B a n k  ..................................... 138
•(C olonial T r u s t  a n d  S a v in g s  .......................  210
C ook  C o u n ty  S a v in g s  ......................................  110
D re x e l S ta te  ........................................................  145
D ro v e rs  T r u s t  S a v in g s  .........................
F o r e m a n  B ro s . B a n k in g  C o...................
tH i lb e r n ia n  B a n k e r s ’ A s s o c ia t io n ...........  288
(•Illinois T r u s t  a n d  S a v in g s  ................ . 580
K e n w o o d  T r u s t  a n d  S a v in g s  ....................  HO
M u tu a l  T r u s t  a n d  S a v in g s .............................  130
(•M e rc h a n ts ’ L o a n  a n d  T r u s t .........................  395
( M e tro p o l i ta n  T r u s t  ......................................... 135
N o r th  S id e  S a v in g s  ......................................... 100
( N o r th e r n  T r u s t  C o ....................................
O a k  P a r k  T r u s t  a n d  S a v in g s  ...........
P e o p le s  T r u s t  a n d  S a v in g s  ........................   125
(■ Prairie S t a t e  B a n k  ...............................
P u l lm a n  L o a n  a n d  T r u s t  ..................
R a i lw a y  E x c h a n g e  ...........................................  100
R a v e n s w o o d  E x c h a n g e  B a n k  .........
(R o y a l T r u s t  C o .........................................
S o u th  C h ic ag o  S a v in g s  ....................................  124
( S ta t e  B a n k  of C h ic a g o ..................................  270
S ta t e  B a n k  o f E v a n s to n  .............................. 210
S to c k  Y a rd s  S a v in g s  ....................................... 180
(U n io n  T r u s t  C o ................................................... 250
U n io n  S to c k  Y a rd s  S t a t e  .............................. 125
( W e s te r n  T r u s t  a n d  S a v in g s .........................  185

( L is t e d  on  C h ic ag o  S to c k  E x c h a n g e .
( In c lu d e s  F i r s t  T r u s t  a n d  S a v in g s .
((D iv . o f 50 p e r  c e n t  d e c la r e d  M arc  

to  $100,000. ,  T , . .
§S to ck  d iv id e n d  100% d e c la re d  a n d  p a id  J u ly  23 f ro m  s u rp lu s .  

C a p i ta l  n o w  $50,000. ________________________

G E O . B. L A N E ,
C O M M E R C I A L  P A P E R ,

B id A sk e d
B ook

V a lu e
205 210 157
150 132
200 167
320 335 199
245 250 159
390 400 240
235 154
94 ÌÓ2 113

380 385 221
188 200 132
140 146 135
150 111
185 iòò 154
250 265 233
165 130
160 127

257 260 179
201 154
165 1¿7 147
150 110
138 Ì5Ò 115
210 189
HO 108
145 Ì5 Ì 118
160 175 132

228
288 297 209
580 600 265
110 113 117
130 136 124
395 400 232
135 141 143
100 111
395 405 207
200 145
125 Ì35 123
250 148
200 172
100 102

Ì5Ó 110
230 203
124 130 127
270 280 190
210 250 214
180 159
250 182
125 Ì3Ò 121
185 191 128

h 31. C a p i ta l in c re a s e

Northwestern National Bank Building,*
M I N N E A P O L I S ,  M I N N .
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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

Capital $1,000 ,000  Surplus and Profits $ 5 0 0 ,0 0 0
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 Vleck, Asst. Cashier.

NEW BANKS AND CHANGES.
M INNESOTA.

C lo q u e t— T h e  N o r th w e s t e r n  S ta te  B a n k  h a s  o p e n e d  fo r  
b u s in e s s  in  t e m p o r a r y  q u a r te r s .

G ra n i te  P a l l s —-T he F i r s t  N a t io n a l  B a n k , o f  G ra n i te  P a lls ,  
h a s  b e e n  a u th o r iz e d  to  c o m m e n c e  b u s in e s s .

K a s s o n — P r e d  C o n k lin , w h o  h a s  b e e n  w i th  th e  F a r m e r s  
S ta te  B a n k  o f la te ,  h a s  a c c e p te d  a  p o s i t io n  in  D e x te r ,  M in n ., 
a s  c a s h ie r .

W e lls — T h e  M e r c h a n ts  N a t io n a l  B a n k , o f C e d a r  R a p id s , 
Io w a , h a s  b e e n  a p p ro v e d  a s  re s e r v e  a g e n t  fo r  th e  W e lls  N a 
t io n a l  B a n k .

R o c h e s te r— T h e  U n io n  N a t io n a l  B a n k  w ill a d d  a  s a v in g s  
d e p a r tm e n t  to  th e  p r e s e n t  b u s in e s s .  T . P . K e n n e d y  w ill b e  
s a v in g s  te l le r .

L a k e  C ry s ta l— T h e  A m e r ic a n  N a t io n a l  B a n k , o f S t. P a u l,  
h a s  b e e n  a p p ro v e d  a s  re s e r v e  a g e n t  fo r  th e  F i r s t  N a t io n a l  
B a n k ,  o f  L a k e  C ry s ta l .

M a h n o m e n —A p p lic a t io n  h a s  b e e n  m a d e  to  c o n v e r t  th e  
M a h n o m e n  S ta tè  B a n k  in to  th e  F i r s t  N a t io n a l  B a n k . T h e  
c a p i ta l  s to c k  w ill b e  $25,000.

C o n g e r— P . H . L a h r ,  o w n e r  o f th e  C it iz e n s  B a n k ,  o f C o n g er , 
h a s  so ld  h is  i n t e r e s t  in  th e  b u s in e s s  to  R a lp h  O. O lson , 
c a s h ie r  o f th e  F i r s t  N a t io n a l  B a n k ,  o f A ld e n , M in n .

W in d o m — J . P . F r e n c h  is  a c t in g  a s  p r e s id e n t  o f th e  C o tto n 
w o o d  C o u n ty  B a n k  te m p o ra r i ly .  T h e re  is  t a lk  o f e le c t in g  h im  
p r e s id e n t  a t  th e  a n n u a l  m e e t in g  in  J a n u a r y .  R . M . P r ie s t ,  
w h o  d is p o se d  o f h is  in te r e s t s  in  th e  b a n k ,  w ill lo c a te  in  C a l i
fo rn ia .

D o v ra y — T h e  S ta te  B a n k ,  o f D o v ra y , M u r ra y  c o u n ty , h a s  
b e en  a u th o r iz e d  to  b e g in  b u s in e s s .  T h e  c a p i ta l  s to c k  o f th e  
i n s t i tu t io n  is  $10,000, a n d  th e  o ffice rs  a r e  J .  A . P e a r s o n ,  
p r e s id e n t ;  J a s p e r  J o h n s o n , v ic e  p r e s id e n t ;  A . E . N o rd o o ld , 
c a s h ie r .

W ISCONSIN.
R e e d s v ille — T h e  R e e d s v ille  S ta te  B a n k  h a s  o p e n e d  fo r  b u s i 

n e ss .
L i t t l e  C h u te — T h e  L i t t l e  C h u te  B a n k  h a s  o p e n e d  fo r  b u s i 

n e ss , w i th  H . V e r s te g e n  p re s id e n t .
F r e d e r ic k — T h e  s to c k h o ld e r s  o f th e  B a n k  o f F r e d e r ic k  h a v e  

d e c id e d  to  in c re a s e  th e  c a p i ta l  s to c k  o f t h e  i n s t i tu t io n  f ro m  
$20,000 to  $25,000.

NORTH DAKOTA.
B r in s m a d e —T h e  S ta t e  B a n k  o f  B r in s m a d e  h a s  b e e n  d e s ig n e d  

a s  a  d e p o s ito ry  fo r  c o u n ty  fu n d s .
M in n e w a u k a n — T h e  M in n e w a u k a n  S ta te  B a n k  h a s  b e e n  d e 

s ig n a t e d  a s  a  d e p o s i to ry  fo r  c o u n ty  fu n d s .
S c h a fe r— T h e  F i r s t  S ta te  B a n k , o f S c h a fe r ,  w ill  b e  o p e n ed  

fo r  b u s in e s s  J a n u a r y  1. T h e  c a p i ta l  s to c k  w ill b e  $10,000, 
a n d  H . C. D e la n e y  w ill b e  th e  p r e s id e n t .

V a lle y  C ity — J o h n  M ille r, p r e s id e n t  o f th é  F i r s t  N a t io n a l  
B a n k ,  o f  V a lle y  C ity , a lso  o f  th e  M e r c h a n ts  S ta te  B a n k , o f 
W im b le d o n , h a s  a n n o u n c e d  h is  r e t i r e m e n t  f ro m  a c t iv e  b u s in e s s .

M u n ic h —R . V . B ice , c a s h ie r  o f t h e  S e c u r i ty  S ta te  B a n k , 
h a s  d is p o s e d  o f  h is  in te r e s t s  in  th e  in s t i tu t io n ,  a n d  w ill ta k e  
a  p o s i t io n  a s  d e p u ty  in  th e  c o u n ty  a u d i to r ’s  office a t  D e v ils  
L a k e .

D ic k e y —A . H . D u n to n , of' M a rs h a ll ,  M in n ., h a s  p u rc h a s e d  
th e  O. W . K e r r  i n t e r e s t  in  th e  D ic k e y  S t a t e  B a n k . M r. D u n -  
to n  h a s  b e e n  c o u n ty  t r e a s u r e r  o f  L y o n  c o u n ty , M in n e s o ta ,  fo r  
th e  p a s t  s ix  y e a r s .

M ay v ille — O. N . E r ic k s o n ,  c a s h ie r  o f th e  G oose  R iv e r  B a n k , 
h a s  re s ig n e d , h is  r e s ig n a t io n  to  ta k e  e f fe c t  J a n u a r y  1. H e  
w ill b e  s u c c e e d e d  b y  K . S. G ro th , o f M ay v ille . M r. E r ic k s o n  
h a s  b e e n  w i th  th e  b a n k  fo r  e ig h te e n  y e a r s .

G ra n d  F o r k s — J . A. E r ic k s o n ,  th e  fo r m e r  p r e s id e n t  o f th e  
M in o t N a t io n a l  B a n k , w ill  b e  b r o u g h t  to  G ra n d  F o r k s  to  t e s t i 
fy  b e fo re  th e  G ra n d  J u r y .  E r ic k s o n  is  s e r v in g  five  y e a r s  in  
th e  p e n i te n t ia r y  a t  S io u x  F a l ls ,  S. D ., fo r  m a k in g  f a ls e  r e p o r t s  
to  th e  c o m p tro l le r  o f th e  c u r r e n c y  r e g a r d in g  th e  c o n d itio n  of 
th e  b a n k .

SOUTH DAKOTA.
S c o tla n d — T h e  d i r e c to r s  o f th e  F i r s t  N a t io n a l  B a n k  h a v e  

e le c te d  A n d re w  R e s n e r  v ic e  p re s id e n t .
C ro to n — E . C. S te a r n s ,  o f Io w a , w ill o p e n  a  b a n k  a t  C ro to n  

a s  so o n  a s  th e  c a r p e n te r  w o rk  o n  th e  b u i ld in g  is  f in ish ed .
W a r n e r — Th.e F i r s t  S ta te  B a n k , o f W a r n e r ,  h a s  o p e n e d  fo r

b u s in e s s .  D e p o s its  to  th e  a m o u n t  of $2,000 w e re  re c e iv e d  th e  
f i r s t  fe w  d a y s .

S tra tfo_ rd— T h e  F i r s t  S ta te  B a n k , o f  S t r a t f o r d  h a s  b e e n  i n 
c o rp o ra te d ,  c a p i ta l  $10,009. T h e  in c o r p o r a to r s  a re  A . F . R o b in 
so n , L . A . P ic k e r in g ,  W m . W . W o r th ,  o f W a r n e r ;  E . C. K ly n e  
a n d  F . E . G a n n o n , o f A b e rd e e n .

IOWA.
O ttu m w a — C. D . E v a n s  h a s  b e e n  c h o se n  a s  c a s h ie r  o f th e  

S o u th  O t tu m w a  B a n k .
F a r s o n — T h e  F a r m e r s  S a v in g s  B a n k  h a s  b e e n  a b s o rb e d  by  

th e  F a r s o n  S a v in g s  B a n k .
B r ig h to n — T h e re  is  t a lk  o f c h a n g in g  th e  N a tio n a l  B a n k  of 

B r ig h to n  in to  a  s a v in g s  b a n k .
S to rm  L a k e —J . J .  S p in d le r , o f  S io u x  R a p id s ,  is  in te r e s te d  

in  a  n e w  b a n k  b e in g  o rg a n iz e d  a t  S to rm  L a k e .
S h e ll R o c k —M . "F . G re e n  w ill b e  c a s h ie r  o f th e  n e w  F a r m e r s  

S ta te  B a n k  a t  S h e ll R o ck . A  n e w  b u ild in g  is  b e in g  e re c te d .
L a k e  M ills— T . S. T w e e d  h a s  r e s ig n e d  a s  c a s h ie r  o f th e  

F a r m e r s  S ta te  B a n k ,  a n d  w ill b e  s u c c e e d e d  b y  O le N . S ty v e .
B e n t le y — D a n ie l  W o o d a rd , o f  A v o ca , la . ,  is  c o n te m p la t in g  th e  

e s ta b l i s h m e n t  o f a  b a n k  a t  B e n t le y . A  b u ild in g  w ill b e  e re c te d .
M a n il la — R. C. J a c k s o n  h a s  p u r c h a s e d  a n  in t e r e s t  in  th e  

F i r s t  N a t io n a l  B a n k , o f M an illa , a n d  w ill b e co m e  c a s h ie r  J a n 
u a r y  1.

M a n s o n — T h e  G r is w o ld -F i tz  c o - p a r tn e r s h ip  h a s  in c o rp o ra te d  
w i th  a  c a p i ta l  o f $50,000. T h is  w ill b e  a n  a d ju n c t  to  th e  B a n k  
o f M an so n .

C r y s ta l  L a k e — T h e  o ff ice rs  o f th e  C ry s ta l  L a k e  S a v in g s  
B a n k  w e re  r e - e le c te d  a t  - th e  f i r s t  a n n u a l  m e e tin g . A  d iv id e n d  
o f 8 p e r c e n t  w a s  d e c la re d , a n d  $500 p la c e d  in  th e  s u rp lu s  fu n d .

R a d c lif fe — T h e  F i r s t  N a t io n a l  B a n k  a n d  th e  S ta te  B a n k , o f 
R ad c lif fe  h a v e  b e e n  c o n so lid a te d . B u s in e s s  w ill  b e  c o n tin u e d  
a s  a  n a t io n a l  b a n k .  T h e  c a p i ta l  w ill  b e  $300,000, a n d  A. N . 
D ra k e  w ill be  p re s id e n t .

W a lk e r — A  n a t io n a l  b a n k  w ill b e  e s ta b l i s h e d  a t  W a lk e r ,  
b y  ■ th e  p r in c ip a l  s to c k h o ld e r s  o f t h e  C itiz e n s  S ta te  B a n k ,  of 
W a u k o n . T h e  c a p i ta l  s to c k  w ill b e  $25,000. T h o s e  in te r e s te d  
a r e  W . E . B ed d o w , W . C. E a r le ,  D . J .  M u rp h y , W . H . N ie h a u s  
a n d  C. H . E a r le ,  o f W a u k o n .

S w a le d a le —-The S w a le d a le  S a v in g s  B a n k  h a s  b e e n  in c o r 
p o ra te d ,  c a p i ta l  s to c k  $15,000. T h e  o ff ice rs  a r e  R . V a le n t in e , 
p r e s id e n t ;  J .  S. W h e e le r  v ic e  p r e s id e n t ;  J o h n  T . J e n k in s ,

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

A. R. M acfarlan e  & C o .
INVESTMENT BAN KERS 

DULUTH , M INN.
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.

“ Burglary Insurance”—“ We Issue Surety Bonds.”

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.

(LIMITED)

HOOD &  P E N N E Y , Gen. Agts.
PHOENIX BUILDING. MINNEAPOLIS, MINN.
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D  P R O F I T S  $ 1 , 0 0 . 0 , 0 0 . 0

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 isc rim in a tin g  b an k ers.

J O H N  A . L Y N C H ,
PR E SID EN T

W . T. F E N T O N .
V IC E -P R E SID E N T

R . M . M C K IN N EY .
C A SH IE R

R . L  C R Ä M P T O N ,
A SS T . C A SH IE R

O . H . S W A N ,
A SS T . C A S H IE R

T H O S . J A N S E N ,
-■ A SS T  C A S H IE R  .

c a s h ie r .  T h e  b o a rd  o f d i r e c to r s  c o n s is ts  o f A . W . D a w s o n  a n d  
A . H . G a le , in  a d d i t io n  to  th e  a b o v e  m e n tio n e d  o fficers .

O sa g e — T h e  M itc h e ll C o u n ty  B a n k , c o n d u c te d  b y  C h as . a n d
J .  I. S w e n e y , h a s  b e e n  c h a n g e d  to  th e  M itc h e ll C o u n ty  S a v in g s  
B a n k . T h e re  is  n o  c h a n g e  in  th e  m a n a g e m e n t .  T h e  b o a rd  of 
d i r e c to r s  c o n s is ts  o f  C. H . A d d in g to n , L . E . H o v e lso n , C h as . 
S w e n e y , J .  I. S w e n e y , C. E . G a rd n e r ,  S. W . H ill, a n d  H . L . 
S to u g h to n .

NEBRASKA.
E d is o n — T h e  B a n k  o f E d is o n  h a s  in c re a s e d  i t s  c a p i ta l  stocv. 

to  $20,900.
L in c o ln — T h e  F i r s t  N a t io n a l  B a n k , o f L in c o ln , c o n te m p la te s  

in c r e a s in g  th e  a m o u n t  o f  c a p i ta l  s to c k .
S a ro n v il le — T h e  F a r m e r s  B a n k ,  o f S a ro n v il le , h a s  b e e n  in  

c o rp o ra te d ,  w i th  J o h n  W . I s r a e ls o n  c a s h ie r .
O m a h a —J o h n  A. C re ig h to n  h a s  b e e n  e le c te d  p r e s id e n t  ol 

t h e  F i r s t  N a t io n a l  B a n k , b y  th e  b o a rd  o f d ire c to rs .
R o sa lie — T h e  R o sa lie  S ta te  B a n k  h a s  b e e n  in c o rp o ra te d  with.

E . R . G u rn e y  p r e s id e n t .  T h e  c a p i ta l  s to c k  is  $10,000.
S a r g e n t— T h e  C ity  N a t io n a l  B a n k , o f L in c o ln , N e b ., h a s  

b e e n  a p p ro v e d  a s  r e s e r v e  a g e n t  fo r  th e  F i r s t  N a t io n a l  B a n k , 
o f  S a rg e n t .

W ASHINGTON.
S t. J o h n s — T h e  B a n k  o f S t. J o h n s  w ill  d is so lv e  b u s in e s s .
D o w n s — T h e  B a s s e t t  & D a v is  B a n k  h a s  b e co m e  a  b r a n c h  of 

th e  O d e ss a  S ta te  B a n k . H . L . C ole w ill b e  c a s h ie r .
L o o m is — A r th u r  L u n d , c a s h ie r  of th e  O k a n a g a n  S ta te  B an k , 

o f  R iv e rs id e , is  m a k in g  p r e p a r a t io n s  to  o p e n  a  b r a n c h  b a n k  a t  
L o o m is .

R a y m o n d — T h e  R a y m o n d  T r u s t  C o m p a n y  h a s  b e e n  o rg a n iz e s , 
w i th  W . J .  P a t t e r s o n  m a n a g e r .  I t  w ill  o p e n  fo r  b u s in e s s  a s  
so o n  a s  a  b u i ld in g  is  e re c te d .

W e n a tc h e e — J . N . T o m p k in s ,  o n e  o f th e  m o s t  w id e ly  k n o w n  
b a n k e r s  o f C e n t r a l  W a s h in g to n ,  a n d  p r e s id e n t  a n d  fo u n d e r  of 
th e  F a r m e r s  a n d  M e c h a n ic s  B a n k , o f W e n a tc h e e  a n d  C a s h m e re , 
d ie d  s u d d e n ly  in  S e a t t le .

MONTANA.
B e lf ry — M e s s rs .  S w a llo w , B a r c la y  a n d  R u le  w ill  o p e n  a  new  

b a n k  a t  B e lfry .
T h o m p s o n — T h e  F i r s t  S ta te  B a n k , o f T h o m p so n  h a s  o p e n e a  

fo r  b u s in e s s .  T h e  c a p i ta l  s to c k  is  $20,000; th e  o ffice rs  a r e  W .
A . B a r to ,  p r e s id e n t ;  W . E . L e e , v ic e  p r e s id e n t ;  H . W . R e e d  
c a s h ie r .

L iv in g s to n — W . G. C o n ra d  h a s  p u rc h a s e d  th e  i n t e r e s t  o f W
B . D o le n ty  in  th e  F i r s t  S ta te  B a n k , o f L iv in g s to n .  M r. D o le n t j  
h a s  b e e n  c a s h ie r  o f th e  b a n k  s in c e  i t s  e s ta b l i s h m e n t ,  so m e  
s ix  y e a r s  ag o . M r. C o n ra d  is  w e l l-k n o w n  th r o u g h o u t  th e  s t a t e  
A m o n g  h is  i n t e r e s t s  a r e  th e  C o n ra d  N a t io n a l  B a n k , o f K ali- 
sp e ll ;  C o n ra d  B a n k in g  Co., o f G r e a t  F a l l s ;  a n d  th e  C o n ra d  
S a n fo r d  C o., o f  H e le n a .

W ISCO NSIN BANKS GAIN.
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Madison, Dec. 8.—Unprecedented is the showing of 
prosperity made by the last compilation of reports of state 
banks, issued recently by Commissioner Bergh. Increase 
in business in nine weeks, from Sept. 4 to Nov. 12, dates 
of the last two reports, is nearly $4,750,000. The greatest 
increase, accounting for the large growth of business, is 
in deposits of nearly $4,000,000. All items of resources 
have grown excepting premium on bonds and the value of 
fixtures, both small items. Loans and discounts have 
grown over $2,500,000. There is a great store of cash in 
the banks, the item of currency increasing $500,000. The 
plentitude of money has caused $500,000 increase in bond, 
holdings, showing that bankers have had more money than 
they could lend on real estate.

Since the last report there have been estab lish^  fiY? 
more banks, the present number being 406.

W ALTER FIFIE L D . JA S . C. F IF IE L D . A LB ER T W . F IFIE L D

FIFIELD & FIFIELD.
7 1 7 - 7 2 1  A n d r u s  B u i l d i n g ,  - - M I N N E A P O L I S .

R E A L  E S T A T E  B O U G H T  an d  S O L D .
M O R T G A G E  L O A N S - Y o u r  B u s i n e s s  S o l i c i t e d .

Local and E aste rn  references fu rn ished  on application.

_____ IF  Y O U  W A N T  F I R S T - C L A S S

Bank Signs
W E 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.
2 2 2  N ico lle t  A v en u e , M inneapolis, M inn.

W rite fo r Designs and E stim ates.

Geo. W eare, Pres.
John  M cHugh, V, Pres. 
A. H. Jan d t, V. Pres. 
H. A. Gooch, Cashier.

The Iowa 
State 
National 
Bank
of Sioux City, Iowa

C apital $200,000. 
Surplus $100,000. 
Deposits $2,387,719 44

E S T A B L I S H E D  1 8 5 3

T H E  O R IE N T A L  BANK
OF N E W  YORK

182*184 B ro a d w a y
Branch, Bowery and G rand S tree t

Capital $750,000.00 Surplus and Profits, $1,100,000.00

R. W. JONES, JR., President
NELSON G. AYRES, 1st Vice President .
LUDWIG NISSEN, 1
ERSKINE HEWITT, I Vice Presidents
CHARLES J. DAY, j

GEO. W. ADAMS, Cashier
R. B. ESTERBROQK, As. t. Cashier

E s p e c ia l ly  Equipped  for H andling  
th e  A c c o u n ts  pf B a n k s  an d  B a n k e r s
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WISCONSIN SAVINGS, LOAN AND TRUST COMPANY
Capital,

H U D S O N , W IS
$ 1 0 0 , 0 0 0 . 0 0

MAKES A SPECIALTY OF SELLING

P R I M E  F A R M  M O R T G A G E S
And looks after collection of interest and principal, 

when due, remitting same to its clients at par.
I s su e s  Its Debenture Bonds E xecu tes 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. L PRINCE, Cashier 
H. S. MACGREGOR, Asst. Cashier

C apita l, $ 5 0 0 ,0 0 0 . United States Government Depositary.

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

n  A Y  &  S T Ï I R C J S  BANKERS AND BROKERS
' J r l  1  A X . ü  1  V I V U I i J )  50 Congress St., BOSTON.

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

D U L U T H  B R A N C H  : 3 2 8  W est Superior S t. -  R. G. H UBBELL, M anager.
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MINNESOTA NATIONAL BANK - S :
MINNEAPOLIS, MINN. V ice-President.

D E S I R A B L E  B U S I N E S S  S O L I C I T E D .  H* ME c S e r .
DIRECTORS:—A. D. Clarke, S. T. Johnson, H. G. Merritt, H. E. Fairchild, Joseph Molyneaux, A. J, Powers, C. J. Hedwall, L. H. Johnson, M. G. Pflaum, 

John McCulloch, S. H. Taylor, E. H. Moulton, J. A. Modisette, P. D. Boutelle, C. L.Grandin.

IRRIGATION PROBLEMS SOLVED.
“ Rapid progress has been made on the several pump

ing projects in North Dakota,” said F. H. Newell, chief 
engineer of the reclamation service, on his return to 
Washington recently from a visit to the Dakotas and 
Montana.

“ These projects contemplate taking water from the 
Missouri river for use on adjacent lands. A  thorough re
connaissance of the state has been made, and it has been 
found that there are very few localities where any con
siderable area of land can be irrigated in the ordinary 
way by gravity ditches. There are tracts of from 5,000 
acres to 10,000 acres and upwards scattered along the 
stream in the western part of the state, but in each 
locality it will be necessary to store the water at consid
erable expense, more than can be considered at present, 
owing to the distance from lines of railroad.

“ A general review of the situation in North Dakota 
indicates that development through irrigation must be 
along lines which are somewhat unique, namely by pump
ing water from the river instead of taking it out by grav
ity. It is fortunate that throughout the part of the state 
where pumping is feasible there are considerable beds of 
lignite, thus affording a cheap fuel. Taking advantage of 
this the reclamation service is endeavoring to make a 
demonstration of the feasibility of procurng water in this 
way.

D is m a y e d  by  R iv e r ’s P ra n k s .
“ One of the chief difficulties encountered in pumping 

from the Missouri river is the fact that the stream is con
tinually cutting its banks, and thus it becomes almost im
possible to locate any structure like a pump on the banks 
unless enormous expense is incurred in protecting it from 
the scourge of the stream. This is particularly the case 
where the banks are somewhat low, as they are along the 
irrigable areas.

“ The engineers of the reclamation service here, how
ever, attempted a solution of this difficulty in a very in
genious manner. They are building the power house and 
placing the heavy machinery for developing power at the 
coal mines, and are conveying the power by electric con
duits to pumps which are located, not in substantial build
ings on the banks, but upon barges moored to the shore.

“ It is the intention during the winter season to draw 
these barges out of the river and haul them to points 
where they will be safe from ice gorges and sudden 
freshets. After the spring floods have subsided, the 
barges can be launched and suitable connections made 
so that the pumps will deliver the water into several

basins located at sufficient distance from the shore to be 
safe from encroachment by the shifting river.

W o r k  W e l l  A d v a n c e d .
“ The work on construction of settling basins, power 

houses, and distribution system is well advanced, and 
it is expected that the machinery will be put to the test 
in the spring. The difficulty, however, of securing labor 
and of getting machinery is such that it is impossible to 
make predictions with any degree of assurance.

“ There is a body of land of about 20,000 acres which 
will be placed under irrigation by gravity. This tract lies 
in the extreme western end of North Dakota between the 
Yellowstone and Missouri rivers. This land will be 
reached by canals which head on the Yellowstone river 
about twenty miles below Glendive, Mont. The land is of 
excellent quality, and will be susceptible of a high degree 
of development.

“ Reclamation work in Montana has advanced rapidly 
in spite of the difficulties of securing adequate labor. 
Many of the contractors have failed or have been on* the 
verge of bankruptcy owing to the difficulty of securing 
laborers and the advance in price of the necessities of 
life.

“ On the Huntley project which is situated on the 
northern end of the Crow Indian reservation, the main 
canal and distributing system are nearly completed. 
About 2,000 small structures have been built for distrib
uting the water, these consisting mainly of headgates, 
drops, turnouts, culverts and bridges.

“ On the Yellowstone in the extreme end of the state, 
the headgates of the main canal have been constructed, 
these being placed flush with the bank of the Yellowstone 
river in a high bluff, in such position that it is not be
lieved that ice gorges will injure them. The dam on the 
lower Yellowstone has been let after much delay, owing 
to the difficulty of securing favorable contracts. The main 
canal is reaching completion and a considerable part of 
the distributing system is also well along.

“ On the Sun river, work is progressing favorably on 
the subdivision of the lands, and the preparations for early 
construction. There are a large number of legal questions 
and matters connected with rights of way yet to be 
settled.

“ On the St. Mary river the canal construction is well 
under way, both by Indian labor and by machinery. This 
work is not only of great magnitude, but it is situated at 
an altitude such that the long winter seriously interferes 
with rapid progress.”

A BUSINESS MAYOR FOR WINNIPEG.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t . )

Winnipeg, Dec. 10.— It is not often that the rank and 
file of business men take action in a municipal election as 
at the present time they are doing in Winnipeg. The 
Board of Trade, the Real Estate Association, the Build
ers Exchange, and other similar institutions, all com
bined and jointly agreed upon the nomination of J.  H. 
Ashdown for mayor of Winnipeg, in succession to Thomas 
Sharpe, who has held that position for three consecutive 
years. So singular a unanimity naturally has its explana
tion. Winnipeg is growing very rapidly, and the demand 
for local improvements in the form of paved streets, grano
lithic sidewalks, etc., is most, extraordinary. Moreover, the 
city council have at the present time unlimited spending 
powers. By-laws have been passed authorizing the ex
penditure of $3,250,000 for an electric power plant; $600,- 
000 for a municipal gas plant; $2,500,000 for local im

provements and sundry other undertakings. Meanwhile 
the debt is steadily accumulating, and the taxes are stead
ily climbing to an extent that is making the business men 
think. Although the people generally have found no diffi
culty in meeting their taxes—they are a lighter burden 
than the smaller taxes of years ago when the city was in 
practically a stagnant condition—nevertheless the shrewd 
business men do not contemplate the annual expenditure 
on municipal account of $4,000,000 with perfect equanim
ity. Nor are they satisfied that the administration of the 
city’s business has been in strict accordance with busi
ness principles. The feeling, therefore, has grown that 
some radical change was necessary. Efforts were made 
accordingly and measures were taken to induce J.  H. Ash
down to accept nomination. He was not at the outset 
inclined to accept, but the committee eventually brought 
down upon him a monster requisition carrying upon it the
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signatures of the leading men of Winnipeg without any 
notable exception. He consented to become the candi
date, and he is now engaged in a lively contest.

Mr. Ashdown’s career in Winnipeg has been an event
ful one.

There are no better examples of the wisdom of the ad
vice to “ go west, young man,” than that afforded by the 
remarkable success achieved by him. Starting out in life 
a friendless youth in a new country, he is today one of 
Manitoba’s leading citizens. Mr. Ashdown was born in 
England and came to this country when he was eight 
years old. At the age of seven years he served behind the 
counter of his father’s store in Weston. A  little later his 
father took a bush farm in Brant township. At the age of 
eighteen he became a tinsmith’s apprentice. He followed

this trade for three years, and then the roving spirit rose 
within him, and he struck out for Chicago. From there he 
went to Kansas. In June, 1S68, he entered the Red river set
tlement. A  hard winter followed, in which Mr. Ashdown 
supported himself cutting timber in the Assiniboine bush. 
Mr. Ashdown was in the thick of the struggle with Riel, 
and he was one of the prisoners who were shut up for 
months in Fort Garry. In 1871 his services received some 
recognition when he was appointed a justice of the peace, 
no sinecure in those troublous times. Of Mr. Ashdown’s 
business success it is hardly necessary to speak. The 
hardware business he established over thirty years ago has 
developed into one of the greatest establishments of its 
kind in Canada; and he has been regarded for many years 
as the leading merchant of the city of Winnipeg.

TH E ST. PAUL EXTENSIO N.
Official announcement of the route to be followed by 

the Pacific coast extension of the Chicago, Milwaukee & 
St. Paul Railway has been made by the general passenger 
department of the road. The extension begins at Glen- 
ham, S. D., eighty-nine iruT.~ west of Aberdeen, S. D., 
where the Milwaukee crosses the Missouri river. Grading 
has been completed and the track laid from Glenham to 
a point about twenty miles west of the Missouri river. 
The river is crossed at present by a temporary pile bridge. 
Further west along the route selected through the Yellow
stone and Musselshell river valleys, much of the grading 
for the line has already been done, and subcontracts let for 
other sections of the extension to the coast. It is believed 
that the line will be complete to Butte, Mont., by January 
1, 1908, and to the Pacific coast a year later.

The line is to cross the Missouri river twelve miles 
west of Glenham on a steel bridge consisting of three 
spans, each 425 feet in length. The line pierces the agri
cultural country that lies in the valley between the M is
souri and the Little Missouri rivers. In Montana the line 
follows the Yellowstone river, crossing the Northern Pa
cific railroad near Ferry, Mont. The Yellowstone river is 
crossed three times. Each bridge will have four spans 
with a total length of 1,100 feet.

In western Montana the line passes through the Belt 
mountains, crossing the range at an elevation of 5,800 
feet. H eavy grades and sharp curves are to be eliminated 
to a great extent. At Lombard, the Missouri river is again 
crossed by a six span bridge, the line then following the 
Missouri and Jefferson rivers to the east slope of the con
tinental divide. The main range of the Rocky mountains 
is crossed through Pipestone Pass at a maximum elevation 
of 6,350 feet. From Butte at the foot of the western slope, 
the line follows the river valleys to Saltese, Mont., where 
the ascent of the Bitter Root mountains begins. At Paul 
Pass, the summit is reached at an elevation of 4,200 feet 
and a tunnel 8,500 feet in length is necessary to cross the 
range. The Columbia river is crossed by a fifteen span 
steel bridge, each 2,750 feet in length. At Maple Valley, 
Wash., connection is made with the Columbia and Puget 
Sound Railroad and over the tracks of this line access is 
obtained to ample terminal property in Seattle.

TO CHANGE TIM E OF MEETING.
At the last convention of the American Bankers Asso

ciation, some dissatisfaction was expressed among defe- 
gates to the savings bank section regarding the time of 
meeting, which is, unfortunately, the same as that for the 
assembling of the trust company section. The president 
of the section, I. Byron Latimer, has therefore sent out 
a request for suggestions as to a change and suggests the 
following:

“ (1)  Divide the day usually givep to our meeting 
(Tuesday) with the trust company section; this offers the 
great disadvantage of giving insufficient time for our de
liberations; this plan was tried at the New York  conven
tion and did not succeed, although our meeting might pos
sibly be held, say, at 4 p. m. to 6 p. m., to reconvene at 8 
p. m.

“ (2) Plold our meeting on the daj  ̂ preceding the trust 
company section’s meeting, viz, on Monday; this would 
lengthen the time of the convention by one day. Would 
the delegates be willing to arrive on Monday morning, in
stead of Tuesday, as heretofore?”

“ The membership,” says Air. Latimer, “ is now 1,208; we 
are anxious to reach the 1,500 mark at the time of the next 
convention. Our work is altogether along practical and 
■ useful lines of daily advantage in the work of our mem

bers, and therefore we should include in our membership 
every banking institution in the United States having in 
its care the savings of our thrifty citizens.”

M INNESOTA GROUP TO MEET.
The first district group of Alinnesota bankers will hold 

its annual convention at Lyle, Minn., on Tuesday, Alay 27. 
This was determined upon at a meeting of the executive 
committee held at the Stoddard hotel at La  Crosse. O. 
AI. Green, cashier of the First National Bank, of Winona, 
attended from Winona, and the others present at the con
ference were T. J .  Meighes, president of the First Bank 
of Preston; Cashier Armstrong, of the State Bank, at A l
bert Lea; Cashier Beach, of the Lyle Bank, and C. P. Rus
sell, the Eyota banker.

The meeting next May will be the third in the history 
of the group. The first was held in Winona in the spring 
of 1905, the second was held in May of the present year, 
at Albert Lea. Aleeting in such a small place as Lyle  is 
something of an experiment. The town has a population 
of about 700 and there is only one bank there, but Mr. 
Beach, of that bank, was very insistent in extending the 
invitation and urging its acceptance.

Mr. Beach said there was no question whatever but 
that the bankers would be well entertained at Lyle. Lyle 
is also easy of access, being on three railways, the Chicago 
Great Western, the Milwaukee & St. Paul and the Illinois 
Central roads. It is also on the Cedar river.

STATISTICAL REPORT OF LAKE COMMERCE
Through Canals at Sault. Ste. Marie, Alichigan and On

tario for the Month of November, 1906.
E a s t  Bound .

A rtic le s .  U . S. C a n a l
C o p p er , n e t  to n s  . .........................  10,995
G ra in , b u s h e ls  ...........  4,929,611
B u ild in g  s to n e , n e t  t o n s ................................  .. . .
F lo u r ,  b a r r e ls  ................................ 654,950
I ro n  o re , n e t  t o n s .........................  2,953,171
Iro n , p ig , n e t  to n s  ....................  1,865
L u m b e r ,  M . f t  B . M .................. 93,795
S ilv e r  o re , n e t  to n s  ..................  . . . .
W h e a t ,  b u s h e ls  ............................11,174,650
G enl. m d se ., n e t  to n s  .............. 5,682
P a s s e n g e r s ,  n u m b e r  .•................  95

W e s t
C oal, h a rd ,  n e t  t o n s ....................

B ound .
143,275 19,500 162,775

C oal, s o f t ,  n e t  to n s  .................... 769,681 157,307 926,988
F lo u r ,  b a r r e l s  .................................. 1,332 1,332
G ra in , b u s h e ls  ...............................
M a n f ’d  iro n , n e t  to n s  . : ...........
S a lt,  b a r r e l s  ....................................

46,505 15,44Í 61,946
42,014 4,000 46,014

G enl. m d se ., n e t  t o n s ................
P a s s e n g e r s ,  n u m b e r  ..................

. 63,901 71.954 135,855
63 311 374

F r e ig h t :
E a s t  b o u n d , n e t  t o n s ................ 3,658,379 834,354 4.492,733
W e s t  b o u n d , n e t  to n s  ........... 1,029,665 264,922 1,294,587

T o ta l  f r e ig h t ,  n e t  to n s  . . . 4,688,044 1,099,276 5,787,320
V e s s e l  p a s s a g e s ,  n u m b e r ......... 1,606 644 2,250
R e g ’d  to n n a g e , n e t  t o n s ........... 3,670,939 946,287 4,617,226

BIG SOUTH DAKOTA DEPOSITS.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Sioux Falls, Dec. 8.—To judge by the bank statements 
recently published the people of Roberts county are 
among the most prosperous of the people of South Da
kota. The aggregate deposits in the banks of the six 
towns in the county are $1,034,313.01. Sisseton leads with 
deposits of $606,681.46. The remainder is deposited in 
banks in the towns of Peever, Corona, Wilmot, White 
Rock and Summit. A  large percentage of the deposits are 
in the form of time or demand certificates and draw 6 
percent interest. A  considerable proportion of the de
posits belongs to the farmers of Roberts county.

HOLIDAY EXCURSION RATES.
On December 20, 21, 22, 23, 24, 25, 30, 31 and January 

ist, the Minneapolis & St. Louis will sell round trip ex
cursion tickets at rate of one and one-third fare, limited 
for return to and including January 7, 1907.

For particulars and folders call on agents,

. C a n a d ia n  C a n a l T o ta l
1,151 12,146

3,268,801 8,198,412

367.Ó62 1,0 22, Ó i 2
502,882 3,456,053

1,865
7,592 101,387

6,640,324 17,814’,974
3,643 9,325

533 628
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GORDON FUR AUTOMOBILE COATS
Make it possible for you to run your motor all winter in comfort.
Made in the “ Gordon W ay” for Men, Women and Children.

North
Star
Shoes

THE UNEXCELLED PRODUCT
________________ O F_________________

Selected Stock, Skilled Workmanship
and Knowledge of W estern Trade Demands.

N O R T H  S T A R  S H O E . C O .
M A N U F A C T U R E R S  A N D  JO B B E .R S

Agents ior the Boston Rubber Shoe Co. O f f i c e  a n d  W a r e r o o m s  ! •
= B E . S T  G O O D S M A D E =  424, 426, 428 First Ave. No. P l l I H l c a p O l l S

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.

W HE.ELOCK 6  W H E ELO C K , 24 W ald orf B lo ck , Fargo, N. D.

LUMBER EXCHANGE CO.
M IN N E A P O L IS .

PA ID  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 i n , Vice. Prest.

J. S. P o r t e o u s , Secy, a n d  Treas.

S A F E  D E P O S IT  V A U L T S .
B o 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 a t attractive rates. Cor
respondence invited. A ll loans personally inspect
ed. Send for our list of loans.
HENRIK STROM, G. B. EDGERTON,

President. Vice-President.
W. T. SUCKOWs Sec. and Treas.

a The Wyman-Partridge Wedge”
102 Salesmen from the “ ¡House of Quality”  cover 
the territory outlined on map.

W y m a n ,  P a r t r id g e  &  C o .
M IN N EA PO LIS, MINN.

J o b b e r s  o f  D R Y  G O O D S, N O T IO N S  and  F U R N IS H IN G S  
M a n u fa c tu r e r s  o f  “ F L O U R  C IT Y ” M en ’s  W ear.
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E stab lished  1 8 8 5 . P u re ly  M utual.

Northwestern National Lile 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

P. A. CHAMBERLAIN,
President Security Bank.

B. F. NELSON,
Nelson-Tuthill Lumber Company. 

N. O. WERNER,
Pres. Swedish-American N at’l Bank.
C. T. JAFPRAY,
Vice-President First National Bank.

L. K. THOMPSON. 
President and General Manager.

E. W. DECKER,
Vice-Pres. Northwestern N at’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.

H O M E  O F F I C E

“  L A N D  IS  T H E  B A S IS  OF W E A L T H  ”

W estern D ebenture and Realty Company
C a p i ta l  S to c k ,  

$ 1 5 0 ,0 0 0 . Principal Office: Andrus Building, Minneapolis.
Having increased our Capital Stock 

$ 5 0 , 0 0 0 .0 0
we offer, subject to prior sale, a limited 
number of shares of this desirable stock 
at par value of

$100 00 per share.
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.

T his Company is  Under the S u p erv ision  o£ the Public E xam iner.
A ccording to its  Charter the Company m ust D eposit in  Trust S ecu r itie s  to Cover its  Bond L iability .

PH O E N IX  FU R N ITU R E C O .

Artistic Furniture for Banks, Offices, 
Churches and Public Buildings. Send 
us floor plans and we will do the rest.

EAU CLAIRE, . . . .  WISCONSIN.

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

THE NICOLLET HOUSE,
Minneapolis, is the great headquarters for North
western Bankers and Merchants. European Plan. 
Rates $1.00 and up, per day.

H O T E L  N IC O L L E .T  C O ., P r o p r ie to r s .

F I X T U R E S
Bank, S tore, 
Church  
and O ffice

Fine Interior Finish, Mantels, Sideboards, Etc.
Mill Work o f A ll Kinds.

Al f r e d  BLOOM co. Omaha Nah
1502 California St. UIIICIIIO | llO U l

Th e  W o lla e g e r  M f ’g. C o m p a n y ,
M IL W A U K E E , W IS .

Makers of

High Grade and Up to Date

BANK FIXTURES
Designs and Estimates Furnished,
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J. T. GORDON ON CANADIAN CATTLE TRADE.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  , C o m m e rc ia l  W e s t .)

Winnipeg, Dec. io.—The season for exporting cattle 
has just closed and it has been one of the best in the his
tory of that trade in western Canada. Mr. Gordon, of 
Gordon, Ironsides & Fares, when asked what he thought 
of the year ’s trade, replied:

“ It has been very satisfactory to the ranchers and fair
ly satisfactory to the dealers. Export trade has not been 
as rosy as exporters would like, but it has been a great 
improvement over anything we have had for the past 
three years.

“ Consumption has been greater in the old country and 
range cattle have been in better condition the year 
through than they have been since 1896. In fact, Alberta 
and Saskatchewan have had two crops of range cattle fit 
for market this year. , This was brought about by the 
heavy rains of August; that amounted to almost a 
deluge. These were the heaviest rains of the year, and 
arriving just as the grass was drying up, produced an 
entire new growth of very lush grass and all classes of 
stock got fat.

S i x t y  P e rc e n t  In crease.

“ In 1905 the total export of cattle from west of the 
great lakes was 55>000 head. This year export has run up 
to 87,000 head, or an increase of about 60 percent.

“ The old country markets have been fairly, steady, 
with the exception of the period between the first and 
thirtieth of September, when they dropped very low. 
Understand the old country markets were never excep
tionally high, but they were very steady. Export cattle 
from the Canadian west have brought better prices than 
cattle from Ontario, because they were in better condi
tion, grass having been short in Ontario. Another factor 
in the steady market and higher prices was the scarcity 
of cattle from the United States.”

W h a t  R an ch e rs  Received.

“ About how much did the ranchers receive?”
“ I can only speak for our own firm,” said Mr. Gordon. 

“ During the year we exported 50,000 head, and the aver
age price paid for these cattle at point of shipment was 
just about $47.00 per head. I think this may be a little 
more than most ranchers received^ There were very 
large numbers of cattle sent forward by commission men 
between the first of September and the first of October, 
and I am sorry to say the results were not satisfactory, as 
they struck the lowest market of the year.”

T  r a n s p o r ta t i o n .

“ How about transportation?”
“ When you take into consideration that there was an 

increase of 60 percent in the cattle to be handled, it is 
hardly reasonable to expect that the railway company 
could do it without some delay.

“ The feeling of my own firm is, that while some delay 
and inconvenience was experienced, taking the year through 
the railway handled the cattle better than in previous 
years, and certainly did the best they could. I have no 
doubt that another year, if it is possible to procure rolling 
stock, this will be remedied and the cattle all moved 
promptly. Very few people realize that it takes four 
weeks for a car loaded, say at Calgary, to arrive at Bos
ton, Montreal, St. John or Portland a n j  return to the 
point of shipment. It has taken 3,000 cars to handle the 
export trade for our own firm, irrespective of all the 
cars for our packing plant.

Ocean Space.

“ In reference to ocean space, we have had a good deal 
of difficulty in securing what we needed from Montreal 
and have sent several shipments by way of Philadelphia,

INCREASE IN CIRCULATION.
The monthly circulation statement issued by the comp

troller of the currency shows that at the close of business 
November 30, 1906, the total circulation of national bank 
notes was $593,380,549, which is an increase for the year 
of $60,051,291 and for the month of $10,208,564. The circu-

and see no reason why a good many shipments should 
not go that way in the future when other ports are con
gested, as we found it very satisfactory.

P r ic e  o f  B u tc h e rs .

“ In some of the papers I have seen handlers of live 
stock criticized for the prices paid. I cannot speak for any 
firm but my own, but during 1906 for exporting we will 
have handled in all rather more than 70,000 head, 20,000 for 
packers alone. In keeping with the export cattle, butchers 
have been in much better condition than for the last three 
years, and we have paid J j c  more per pound for them 
than we did in 1905. I could give you the exact average 
for each month of the year, but that is hardly necessary; 
it will be enough if I give you the grand average for the 
year, which is $3.55 per cwt. delivered at the packing 
house. If  you take Montreal or Toronto, or indeed any 
of the points where cattle accumulate, and allow for the 
difference on freight you will find there is no point where 
farmers have received more for their cattle than they have 
done in Winnipeg, and I am well within the mark when I 
say that in no city of Canada or the United States have 
farmers received such a high price for their hogs. The 
average for the year runs over $7 per cwt., or to be exact, 
$7-H for every 100 pounds of hogs delivered at the Win- 
nipeg packing houses. There is no business a farmer can 
engage in at the present time that is as profitable as hog
raising ,and yet the receipts for the year are only 67,000 
hogs. The packing capacity of Winnipeg is 1,500 hogs per 
day, so that the receipts of hogs have not amounted to 
one day’s packing for each week of the year. Home con
sumption has increased to such an extent that in addition 
to the hogs we have been able to buy our firm has had to 
bring in from Ontario and the United States no less 
than 2,000,000 pounds of bacon and hams to meet the re
quirements of tlie trade.”

W h a t  F a r m e r s  Rece ive.

“ How much of this $7.11  would the farmer receive?”
“ Well, take a point like Neepawa for example, he would 

get an' average of $6.25 to $6.80; the freight, the buyer’s 
profit and the shrink come out of the remainder. The 
shrinkage is heavy, from 14 to 15 pounds on a 200 pound 
hog.

“ The cattle and hog industry of the west is in a health
ful state, except for the old grievance of crowding cattle 
on the market too much in the fall and thus needlessly 
lowering the price. Many of these cattle if held back and 
fed during the winter would bring fancy prices in April 
or March, anywhere from i]/2 to 2c more than they can 
get in October and November, and dealers would not have 
to go to western Saskatchewan and Alberta for fat butch
ers in those months. I am glad to say that even in this 
direction matters are improving and there are more and 
bigger bunches of cattle being fed in Manitoba this year 
than ever before.”

No C om b ine .

“ How about the beef combine?”
“ I am very glad you asked me that question. A  com

missioner has been appointed with a man from each one 
of the western provinces to inquire into the whole matter.
I have no hesitation in saying that when this commission 
makes it final report the gentlemen who have been making 
the assertion that there is a beef combine will wish that 
they had kept their views to themselves. I wish to make 
this part of my interview very clear so that it cannot be 
misunderstood; the citizen or the representative of the 
press who insinuates, or who is bold enough to make the 
assertion that there is now or ever has been a beef com
bine, is making a statement that is absolutely untrue and 
without any foundation whatever.”

lation based on United States bonds amounted to $543,981,- 
447, an increase for the year of $49,365,143, and for the 
month of $10,048,278. The circulation secured by lawful 
money aggregated $46,399,102, an increase for the year of 
$10,686,148 and for the month of $160,286. The amount of 
bonds on deposit to secure circulating notes was $549,- 
750,830, and to secure public deposits, $150,482,800.Digitized for FRASER 
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O.W. KERR COMPANY, Investment Bankers
M I N N E A P O L I S  { S i  “ ¿7 ,

We have on hand carefully selected F A R M  M O R T G A G E S  netting 6 | per cent in amounts from
$500 to $2,000. Write for particulars.

W e  a r e  o f f e r i n g

Timber Land 6% Bonds
secured by first mortgage on southern 

timber lands at less than 50 per cent 
of their present market value. Issued 

by large, well-established, responsible
lumber companies. Full particulars 

will be mailed on request.

CLARK L. POOLE 4 CO.
Successors to

H. C. BARROLL & CO., Bankers.

First National Bank Bldg. CHICAGO.

H O T  W A T B K  H E A T I N G
For Banks and Residences

LIKE A  J U N E  EVENING

“Like a June Even
ing” is the title of a 
little book that tells 
why the

Burnham
One Piece Boiler

Is the most econom ical, 
most re liab le  and the 
fastest w ater h eater m an 
u factured.

We do not In stall h eat
in g  plants of any descrip
tion, hut i f  w e have no 
agency fo r B u r n h a m  
boilers in your town, you 
can buy a ll necessary m a 
teria l d irect from  us at 
prices that cannot he d u 
plicated elsew here.

With the heating plans 
w hich we furn ish  free 
w ith  every p lant, any 
p lu m ber or good m e - 
chanic can place our hot 
w hater plant success
fu lly . W rite fo r booklet 
and send p lans fo r esti
m ates to

The Roberts 
heating and 
Ventilating Co.
213-217 S. Third 

Street, 
Minneapolis'.

THE WESTERN CANADA LAND COMPANY, Ltd.
--------------------------------------------- OOO----------------------------------------------

LAND FOR SALE
In th e  fa m o u s  V erm ilio n  V a lle y  in  N orth ern  A lb erta .

P r ice  $8 to $15 an  a cre .

This is the Coming Granary of Alberta. Terms: One Sixth Cash, balance in Five 
Annual Payments with interest at Six per cent.

I

A p p ly  to N A R .E S , R O B IN S O N  6s B L A C K ,
General Agents, 381 Main St., W IN N IP E G .

IN V E S T O R S
P R O T E C T IV E  A S S O C IA T IO N

7 1 7  M c In ty re  Block
W IN N IP E G  - - - C A N A D A

We own and control over 8 0 ,0 0 0  acres of wild land in M A N IT O B A  and SA 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 ste r n  C an ad 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.

Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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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 INNESOTA.
B ro w n  C o u n ty .— W ilh e lm in e  Ping-el to  B u e lo w , 2.51 a c re s ,  

lo t  6, 30-110-32, $1,633.
W |in o n a  C o u n ty .—C h r i s t in a  J u d g e  to  C ox, 41 a c r e s ,  H o m e r , 

$1,000; J o h n  E r p e ld in g , J r . ,  to  K a lm e s , 190 a c r e s ,  N o r to n , 
$1,000.

P ip e s to n e  C o u n ty .— A. J .  P e r k in s  to  J u n k in s  a n d  J a n e s ,  sw  
30-108-45, $5,800; W . H . D a rn e l l  to  C h r is t ia n s e n ,  s sw  11-108-44, 
$4,200.

W Jrigh t C o u n ty .— G. W . H o m e d e w  to  G riffin , n  n e  21, 40 
a c r e s ,  $2,000; M in d ie  M cG u ire  to  H o ffm a n , n w  n e  23, 40 a c re s ,  
$2,050.

S te v e n s  C o u n ty .—P e r .  A n d e rs o n  to  A n d e rs o n , w  n w  33-126- 
43, $2,000; C h a r le y  A n d e rs o n  to  A n d e rs o n , e n w  12-125-44,
$1,450.

D o d g e  C o u n ty .— K a r i  A s b jo rd s o n  to  K a l le s ta d ,  w  n w  a n d  n w  
s w  6, V e rn o n , $5,700; M illie  M. D a g g e t t  to  A lg u ire , s 15 a c re s ,  
s e  n w  32, W a s io ja ,  $1,500.

B lu e  E a r t h  C o u n ty .— P r a n k  L . K n o x  to  M ead , e n e  a n d  e se  
19, G a rd e n  C ity , $4,800; R o b e r t  P e te r s o n  to  M in n e s o ta  S ta te  
B a n k , n w  n w  35105-128, $2,000.

P o lk  C o u n ty .— G eo rg e  W h ite  to  W h ite ,  n e  n w  of 6-149-46, 
$5,000; J o h n  H . B o y d  to  In g e rs o ll ,  w  13-150-49, $14,400; E d w a rd  
F lo o d  to  B a n n is te r ,  s 22-154-48, $11,200.

R o ck  C o u n ty .— E . M. B e n d t  to  L a D u e , s 8 a n d  w' n e  17, $20,- 
000; G. R o g n e s s  to  H e lg e s o n , sw  27-102-46, B e a v e r  C re ek , 
$9,760; J . K ro g m a n , to  H a g a ,  n  30, $23,000.

R ed w o o d  C o u n ty .— W m . B je r m a n  to  P ie tz ,  s w  22, S u n d o w n , 
$4,500; T h o m a s  S. S im e  to  S o n n a ta g ,  n w  20; G a les , $8,000; J o h n  
V ie r l in g  to  P e te r l ,  n w  34, N e w  A v o n , $6,000.

F il lm o re  C o u n ty .— H u g h  T. P . B e r e s fo r d  to  H a g e n , e n w  30, 
J o r d a n ,  $3,200; J o h n  H . M e in e n  to  E l f r in k ,  n e  n e  11, Y o rk , 
$2,100; F r e d r ic k  B e h n k e  to  K ru g e l, w  n e  16, F o u n ta in ,  $3,250.

D a k o ta ^  C o u n ty .— J a c o b  M e r te s ,  J r . ,  to  D ie rk e , 80 a c re s ,  
H a m p to n ,  $4,275; A m y  A . F r e e m a n  to  M oe, 56 6-10 a c r e s ,  M e d 
fo rd , $5,000; F r a n c i s  B. L o o m is  to  B u sc h e , sw  13, L e m o n d , 
$8,000.

L a c  q u i P a r le .— J o h n  E . R e y e rs o n  to  R o m s a a s , n  n e  o f 9-117-
42, $4,000; J o h n  A.. P e d e rs o n  to  F r ie s ,  s w  26-118-43, $7,200; 
M ik k a l Iv e rs o n  S k je ls ta d  to  M oen , e n e  a n d  e w  of' n e  35-119-
43, $6,600;

W ilk in  C o u n ty .— D. TJ. W e ld  to  M o rse , s 9-136-47, $7,000; 
M a r y  S c h e w e k  to  S c h e w ek , sw  9, n  n w  16, n e  20, p a r t  s e  20, 
a n d  sw  n w  21, 136-46, $15,000; N e ls  J o h n s o n  to  D o d g e , w  4-130- 
46, $9,324.

S te e le  C o u n ty .— A m y  A. F r e e m a n  to  M oe 56 6-10 a c re s ,  M e d 
fo rd , $5,000; F r a n k  F a l lo n  to  C o ch lin , u n d . h a lf  o f w  n e  27, 
B lo o m in g  P r a i r ie ,  $1,500; F r a n c i s  B. L o o m is  to  B u sc h e , sw  13, 
L e m o n d , $8,000.

R ice  C o u n ty .— H . C le m o n s  to  W h e e le r ,  w  n w  a n d  se  n w  18, 
W h e e lin g , $6,000; E . L . K u n tz e  to  J u a i r e ,  n w  n e  a n d  w  sw  n e  
22, W ells , $2,765; S o lo m o n  A th e r to n  to  A th e r to n ,  n  sw  21, 
R ic h la n d , $6,000.

F r e e b o r n  C o u n ty .— P h e b e  M . W e e d  to  S u n n ic h t ,  n w  sw  3, 
F r e e b o rn ,  $2,000; A s a  H . S q u ie r  to  S w e n so n , s e  a n d  e sw  a n d  
sw  se, 8, B a n c ro f t ,  $10,400; P a t r i c k  C re e g a n  to  C re e g a n , s se  
29, N e w ry , $3,'900.

T o d d  C o u n ty .— H . C. N ic k e y  to  K o rn , sw  n e  a n d  se  n w  
a n d  n w  s e  4-130-33, $4.200; W m . E . L e e  to  S c h o m a k e r ,  s 
n e  36-129-34, $2,400; N . P . R y. Co., to  S c h lo sse , sw  n w  7-129, 
s e  sw  n w  7-129-35, $3,739.

K a n a b e c  C o u n ty .— J o h n  S a n d s tro m  to  O s t r a n d e r ,  n  n e , s 
n e  19-38-24, $3,000; A n d re w  E d s t r o m  to  E r ic k s o n ,  n  se  34-40-23, 
$1,20*3; W m . H . B e a n  to  L in d s tr o m , sw  n e  30-38-24, e x c e p t  2 
.a c re s  to  D is t .  N o . 15, $266.

S a in t  L o u is  C o u n ty .— J a m e s  W . S a n d e rs o n  to  K itz ,  s  se  21, 
a n d  n  n e  28-60-21, $1,600; M . J .  S c h e r m e r h a r n  to  P e n n y , n  se, 
22; n w  s w  23-61-18, $1,080; F r a n k  W ilk e s o n  to  S h o g o m o c  C o m 
p a n y , n w  11-50-14, $10,000.

M e e k e r  C o u n ty .— L u c y  W h e e le r  to  W h e e le r ,  se  o f n e  10, 
C e d a r  M ills , 40 a c r e s ,  $1,200; J e n s  H a n s o n  to  N e lso n , n e  of 
sw  25, L i tc h f ie ld ,  40 a c r e s ,  $1,000; N . J a m e s  to  F e ls k a ,  n w  
35, C o sm o s , 160 a c r e s ,  $3,200.

K a n d iy o h i C o u n ty .— W illia m  C. S lim  to  M ille r, s e  sw , s se, 
3,20 a c r e s ,  $3,180; L a r s  M. J o h n s o n  to  W is c o n s in  B lu e  G ra s s  
L a n d  Co., w  sw , 31, 80 a c r e s ,  $3,20'9; E m m a  V in s o n  a n d  J .  S. 
M a c k y  to  H o d g e s , e n e , n  se, 11,120 a c r e s ,  $8,000.

S w if t  C o u n ty .— A m o s  J a c o b s o n  to  S y v e rs o n , n w  n e  20, p a r t  
n  n w  21, p a r t  s  n w  21, P i l ls b u r y ,  94 a c r e s ,  $6,000; In g e b o r  J a c o b 
s o n  to  H a u g e , s n w  a n d  s  n e  34, S ix  M ile  G ro v e , a n d  e n e  33, 
S ix  M ile  G ro v e , s sw  27, S ix  M ile  G ro v e , 173 a c r e s ,  $5,000; J o h n  
R e g a n  to  R e g a n , n e  7, T a r a ,  160 a c r e s ,  $6,00'9.

NORTH DAKOTA.
W a ls h  C o u n ty .— M . W . M o rg a n  to  B o g g s, sw  3, n w  10-158-51, 

$12,000; J o h n  G e rs z e w s k i to  S m ith , n w  24-155-52, $7,000; W ill ia m  
K le is s  to  M o rg a n , s w  3, a n d  n w  10-158-51, $8,000.

SOUTH DAKOTA MINES LESS GOLD.
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Deadwood, S. D., Dec. 8.—The yearly report-of State 
Mine Inspector Trewick has been made public, and shows 
the total gold production for the past year to be $6,986,- 
900. This is a decrease of about $25,000 since last year. 
A  number of new mills are in process of construction, 
which, had they been completed as expected, would have 
brought these figures up to even the production of last 
year. These delays in mill building have been due almost 
entirely to the failure of the machinery to arrive at the 
specified time. The report shows the various mines to 
be in good condition, accidents but few, and all mines tak
ing the utmost precautions for the safety and welfare of 
their employes. The estimate of the output is based on 
the production of the mills that have been in operation 
during the past year, and the properties that without mills 
have nevertheless been working and shipping ores to 
custom mills and smelters. It also takes into considera
tion the placer output, which is but small.

C ass  C o u n ty .— W m . M cC le llan  to  M cC le llan d , n e  31, a n d  sw  
30-143-55, $4,000; S a m u e l B u d d e n w e ie r  to  S to n e , s e  17-142-51, 
$4,252; P e t e r  W a lb e r g  to  H e n e r ,  sw  8-137-52, $5,600.

P ie rc e  C o u n ty .— F . T . G ro n v o ld  to  G ro n v o ld , p a r t  n w  sw  24- 
158-74, $4,000; O. L . B e c k  to  R a t t le ,  lo ts  7, 9, 10 o f 31, a n d  se  
3-156-72, $7,000; B. F . B ro w n  to  B ro w n , n e  se  20-158-69, $3,500.

S tu t s m a n  C o u n ty .— T. W . L u s k  to  A lb re c h t,  n w  a n d  s n e  
35-140-67,, $5.125; W ill ia m  P . A b b o tt  to  H a n s o n ,  17-137-62,
$12,809; H o w a r d  E . S u n d a y  to  S a n d q u is t ,  n e  26-144-64, $4,320.

E m m o n s  C o u n ty .— E li A . K e e b le r  to  K e lle r ,  n e  26-134-76, 
160 a c re s ,  $2,240; E . A. K e lle r , se  23-134-96. 160 a c re s ,  $2,240; 
G. A . H e ro lz  to  W e n in g e r ,  sw  2 a n d  se  3-129-74, 320 a c re s ,  
$5,760.

T ra i l l  C o u n ty .— R. H . M u rp h y  to  E n g e  a n d  F is h e r ,  e 3, 
P r im ro s e ,  $5,769; E . H . R is h e l to  B o y u m , n e  12, R iv e rs id e , 
$2,30‘9; K . G. S p r in g e n  to  L o n g , w  21, F in le y , $6,400. 
w  21, F in le y , $6,400.

SOUTH DAKOTA.
M cC ook  C o u n ty .— W m . Z im m e r m a n  to  Z im m e rm a n , se  35- 

103-54, $4,600.
A u r o r a  C o u n ty .— M ich a e l B e rg  to  B r ig h t ,  w  30-104-66, $7,254; 

S. N . T ja d e n  to  C rill, n e  n w  a n d  se  5-105-66, $11,000.
O t te r ta i l  C o u n ty .— M a tt  M a t t s o n  to  J a s k k a la ,  w  ne , s e  ne , 

n w  se  30-134-37, $3,000; R a y  F . E v e r e t t  to  B u s e th ,  2 a c re s ,  
R e s e rv e  D , H e n n in g , $1,309.

C o d in g to n  C o u n ty .— M a ry  S u m n e r  to  S u m n e r ,  n e  2-118-54, 
$4,500; H . C. L o h r  to  S a s se , se  32-116-55, $4,560; E . A. F a h le r  to  
H ill, s e  17, n e  20-116-54, $8,960.

C h a s  M ix  C o u n ty .— K a r l  F . B a re is  to  M ac k ril l ,  e 14-99-67, 
$9,120; W . E . H e a to n  to  H e a to n ,  n e  25-100-67, $4,500; W ilh e lm  
H o r s tm a n n  to  W o o d , se  32-100-67, $4,800.

D o u g la s  C o u n ty .— H e le n  N u p e n  to  H o s p e rs ,  se  34-98-63, 
$6,400; Q. E . L o e h r  to  M ey e r, w  o f n w  a n d  n e  n w  a n d  sw  24-99- 
74, $7,560; L u lu  M. W ils o n  to  K e il, w  29-99-63, $10,560.

IOWA.
C lin to n  C o u n ty .—W m . H . D u n n  to  H u llin g e r ,  n e  n e  21-81-6, 

$5,000.
C e rro  G o rd o  C o u n ty .— H . B a r k e m a  to  S to n e b ra k e r  w  8-94- 

22, $13,500.
M ills  C o u n ty .— J . D. R o b b in s  to  E s te s ,  e n w  a n d  e sw  a n d  w  

se  29-72-43, $17,000.
H a r d in  C o u n ty .— V. A. B ig g s  to  E l ls w o r th  & J o n e s , s It. 3 

a n d  w  14 f t.  s  It. 4 bk . 6, Io w a  F a lls ,  $1,509.
U n io n  C o u n ty .— G eo. L . C h a m p lin  to  B a te m a n ,  n  n w  25-100- 

11, $4,800; B e n ja m in  C a r r  to  D e G rav e , s n e  6-99-11, $6,000.
S io u x  C o u n ty .— A. P . M u ld e r  to  P e n n in g s ,  e se  se  18, R e a d 

in g  to w n s h ip , $2,000; T . B o h n e n k a m p  to  B a u n e , n w  36, N a s s a u  
to w n s h ip , $12,000.

P a g e  C o u n ty .— W illis  E . F e e s e  to  B ro w n le e , s  60 a c re s ,  
w  se  70-69, $4,000; B. J .  B a s h o r  to  W o o lsey , e n w  n w  1, a n d  w  
77 a c r e s  e  sw  sw  8-68-36, $3,375.

L e e  C o u n ty .— M a ry  B e n tz in g e r  to  H a lb a s c h ,  213% a c re s ,  
W e s t  P o in t  to w n s h ip , $5,798.33; C h as . H u b e r  to  H a lb a s c h ,  60 
a c re s ,  W e s t  P o in t  to w n s h ip , $2,000.

H u m b o ld t  C o u n ty .— I r a  T . F u l le r  to  G le tty ,  w  sw  21-92-29, 
$6,800; G eo. W a lk n e r  to  S h a w , s sw  15-93-27, $5,390; O. T. 
G u llix so n  to  H a r t ,  n e  16-92-28, $10,800.

L y o n  C o u n ty .— A n n a  B. H o lid a y  to  H a tc h ,  n e  29-69-44, $9,- 
600; J a c o b  D y k s t r a  to  B u rc h , w  n e  28 a n d  e n e  29-98-45, $9,100; 
M a ti ld a  B a n n s o n  to  F ry , se  13-99-48, $1,000.

E m m e t  C o u n ty .— E . E . O lm s te d  to  T ip p , n  sw  a n d  se  n w  
34-99-33, $6,000; R o y  J .  R id le y  to  O lm s te d , sw  27-100-34, $6,720; 
W m . M a r le y  to  B a r t le t ,  p a r t  n e  n w  3-99-34, $7,000.

C h ic k a s a w  C o u n ty .— M a ry  L . A u s t in  to  H ils m a n , w  n w  9 
a n d  sw  s w  4-96-13, $7,100; S a r a h  H u r d  to  S a n d e rs o n , n  se  n e  
a n d  w  30% a c r e s  n e  n e  30-97-11, $2,700; P a u l  S a n d e rs o n  to  
H u rd ,  n  n w  30-97-11, $4,000.

W ISCONSIN.
L a f a y e t t e  C o u n ty .— S y v e r  G u lso n  to  N y b ro te s ,  120 a c re s ,  

$4,200.
M o n ro e  C o u n ty .— N e llie  J e n k in s  to  C o lb e rg , 240 a c r e s ,  17, 

L e o n , $5,000; P . C. P e te r s o n  to  H e w i t t ,  3 a c r e s  14, S p a r ta ,  
$1,200.

P o lk  C o u n ty .— W . E . W e b s te r  to  G o h en , s e  33-32-17, $8,000; J . 
D e m u llin g  to  D e m u llin g , J r . ,  s  s w  17-32-18, $3,500; S h e ff in g to n  
B u rn s  to  P e lg r im , e  sw , se  22-34-18, $10,000.

D o u g la s  C o u n ty .— G. A. B u b a r  to  M a r tin ,  1,080 a c r e s ,  1, 3, 4, 
9, 10, 16, 17, in  32-45-14 a n d  32-46-14, $6,279; I s a a c  S ta p le s  to  
H e rs e y , 560 a c r e s ,  21, 22, 23, 24, 29-48-10, $1,000.

D u n n  C o u n ty .— M a ry  D o x ru d  to  S tr e h la u ,  80 a c re s ,  E lk  
M o u n d , $4,900; F r a n k  g a r t e r  to  H a n e r ,  80 a c r e s ,  M en o m o n ie , 
$3,500; J o h n  F i s h e r  to  M a ru n d a ,  120 a c re s ,  M en o m o n ie , $5,000.

J e f f e r s o n  C o u n ty .— A u g u s t  Y a n d re  to  G u n n in g , n  n e  9, n  5 
a c r e s  o f n  s e  n e  9, $8,500; J o h n  P . W o lfg ra m  to  K e e s e r ,  25 
a c re s ,  s e  n e  15, $2,000; L o u is  S tr e ic h  to  C le lan d , n e  se  21, s  n e  
n e  21, s  n w  sw  22, $7,600

T r e m p e a le a u  C o u n ty .— J o h n  E . S o d s ta d  to  A a ls ta d ,  p a r t  
n  n w  10-23-7, $2,050; F r e d r ic h  L a s c h  to  Z a s tro w , J r . ,  sw  nw , 
n w  sw  31-20-9, e  ne , n  n w , n w  n e  36, se  se , s sw  25-20-10, 
$6,500; L a w re n c e  M. E k e r n  td  S te v e n s , lo t  2, b lo c k  31 W h i t e 
h a ll, $1,200.

W ESTERN PATENTS .
The following patents were issued last week to Minne

sota inventors, reported by Williamson & Merchant, 
Patent Attorneys, 925-933 Guaranty Loan Building, 
Minneapolis, Minn.:

Pehr. Christiansson, Carlos, Minn., corn planter 
marker.

Edward L. Curial, Anoka, Minn., kitchen utensil.
Louis De Vaux, Albert Lea, Minn., refrigerator.
Theophilus B. Geisert, St. Paul, Minn., draft regulator.
Plarry Howe, C. F. Labare and J. M. Pierce, Owa- 

tonna, Minn., disk drill.
Ole C. Olsen, Waseca, Minn., cap.
Albert Royden, Longby, Minn., manure carrier.
Edwin C. Staude (2),  Minneapolis, Minn., box ma

chines.
David M. Swain, Stillwater, Minn., well construction.

The Italian budget for 1905-6 gave a net surplus of 
nearly $13,000,000.

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



THE COMMERCIAL WEST Saturday, December 15, 19064Ö

ARMOUR GRAIN CO. BARTLETT, FRAZIER
a n d  CARRINGTON

20S  La S a lle  S tre e t CHICAGO

Milwaukee Elevator Co.

Specialty, Barley MILWAUKEE, WIS.

S T O C K S  a n d  B O N D S  
G R A IN  a n d  PR O V ISIO N S

Western Union Building, CHICAGO. 25 Broad Street, NEW YORK
MINNEAPOLIS. MILWAUKEE.

Mem b er s: Chicago Board of Trade, New YorkStockExchange.NewYork 
Produce Exchange, New York Coflee Exchange, Chicago Stock Exchange, 
Liverpool Corn Trade Association, New York Cotton Exchange, Mil
waukee Chamber of Commerce.

P R I V A T E ,  W I R E S  T O  A L L  P O I N T S

L. W. BODMAN. SIDNEY MITCHELL.

MILMINE, BODMAN GRAIN GO
(NOT INCORPORATED.)

COMMISSION MERCHANTS.
G fain  and Provisions.
Receivers and Shippers-

C H IC A G O : 5 and 7 Board of Trade.

Tax-Free Denatured Alcohol
I ts  B e a r in g  U p on  Corn P rices .

I ts  b en efit  to  th e  A g r icu ltu ra l In d u stry .

A pamphlet sent upon 
receipt of 10c in stamps.

E. w . W AGNER,
9 9  B o a r d  o f  T r a d e , CHICAGO

Long Distance Telphone Harrison 632

C. H. THAYER & CO.
Successors to

W . R M U M F O R D  CO  
C O M M IS S IO N  M E R C H A N T S  

G R A I N ,  S E E D S ,  F U T U R E S .
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., CHICAGO,
Mention This Paper.

Hulburd, Warren &  Chandler
S T O C K  B R O K E R S  A N D  
C O M M ISSIO N  M E R C H A N T S

2 1 2  a n d  2 1 4  L a S a l le  S t .  C H I C A G O
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

LOGAN & BRYAN
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.

i

E. L. Welch, Prest. and Treas.
C. A. Malmquist, Vice-Prest. J. W. McClatchie, Secy.

E L. Welch Company
Grain Commission Merchants

Correspondence and Consignments 
Solicited

D U LU TH  M IN N E A P O L IS

O ’C O N N O R  & VAN B E R G E N
B RO KER S

S T O C K S  B O N D S  G R A IN  P R O V IS IO N S
M e m b e r s  C h i c a g o  B o a rd  o f T r a d e  3 4 1  R o b e r t  S t . ,  S T .  P A U L ,  M I N N .

WRIGHT-BOGERT &  CO.
G R A I N — P R O V I S I O N S  

306-307-308 P osta l T elegrap h  B ld g ., C H I C A G O

Established 1895.
JO H N  D IC K IN SO N  Ô CO.

171 LaSalle St., Chicago = 42 Broadway, New Yorli
ST O C K S, G R A IN , PR O V ISIO N S

f Chicago Board of Trade Members . Y. Consolidated Stock Exchange
Direct Private Wires East.

J .  R O S E N B A U M  G R A IN  C O M P A N Y
( I N C O R P O R A T E D )

G R A I N  M E R C H A N T S

O R D E R S  FO R  F U T U R E  D E L IV E R Y  S O L IC IT E D  CHICAGO
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k f e G R A I N  M I L L I N G ^
MINNEAPOLIS A COMING CORN MARKET.

Minnesota this year raised the biggest corn crop in its history—not less than 50,000,000 bus. And, like the 
crop of the neighboring states to the south, the corn hardened and fully matured in splendid condition. In fact, 
it is the first crop of properly matured corn in the last four years.

Unfortunately, what is true of corn is not true of oats. The crop was a poor one in quality. As a result, 
and owing to the good quality of corn, Minneapolis shippers expect a demand from New England for corn this 
year in excess of anything previously enjoyed by this market. It has now been several years since Minneapolis 
has had an important eastern shipping demand; not since 1899, in fact. In that year this market received 7,300,- 
000 bus. of corn, and shipped 4,800,000 bus. That was the best corn year Minneapolis has ever had. In the years 
that Minneapolis has had a good New England trade, this market has draw supplies not only from southern 
Minnesota and South Dakota, but from Nebraska also.

Yet there is another factor besides the good corn crop and the poor quality of oats, likely to draw corn this 
way. That is, the empty bins.. The terminals should be well filled at this time of the year, yet there is, in Min
neapolis regular elevators, 10,000,000 bus. less grain than a year ago. It is therefore not improbable that an un
usual amount of corn will be drawn to this market this winter; and the natural outlet for such supplies will be via 
the northern routes, particularly the Soo road, to New England. The shippers are looking forward to a record 
season in corn.

THE SWINGS OF THE PRICE PENDULUM.
Wheat prices have periods of high or low prices, ex

tending over several years, just as surely as they have 
daily fluctuations. Yet there will be an occasional off 
year in a period of high or low prices, to throw out of 
joint the calculations and predictions of the market 
prognosticator. Take the crop year of 1899-1900, for 
instance, when prices ranged 2@ioc lower than the pre
vious or the succeeding year. Doubtless the Boer war 
was responsible for this depression more than crop con
ditions. This was the climax, forced beyond reason, for a 
low-price period.

Looking back for 15 years or more it is noticed that 
there was a period of high prices during the crop years 
of 1889-90, 1890-91, to the summer of 1892. The crop of 
1890 was a small one, while that of 1891 was large.

The crop year of 1892-3, while prices were neither 
high nor low, was the beginning, or “ the year between” 
the period of low prices which followed.

The crop years of 1893-4, 1894-5 and 1895-6 were years 
of great financial and commercial depression, and prices 
suffered accordingly. May wheat in Chicago sold down 
to 52% in May, 1894, to 51 %c  in February, 1895, and to 
S7l/iC  in May, 1896.

The recovery began in the fall of 1896, and prices 
ranged well above 70c until April, 1897. Yet this was the 
beginning of another period, but of only two years, this 
time with the pendulum swinging upward. The crop year 
of 1897-8, was one of extremely high prices—the Leiter 
year. Such abnormal prices hastened the turn of prices.

The reaction from this period of inflated prices was

inevitable and it was helped on by a big crop, 675.000,- 
000 bus. Then, too, came the Boer war with its depress
ing influences, in 1899-1900.

This period of low prices, following a two-year period 
of inflated values, was of three years ’ duration. Prices 
began to recover during the fall of 1901. Yet it took two 
years— 1901-2 and 1902-3—doubtless owing to the big crop 
of 1901, to really get up any bull enthusiasm.

Then followed a three-year period of bull markets, 
with speculation running wild, some of the main influences 
of which were Armour, black rust and Gates. While a 
violent reaction came in April, 1905, prices still ranged 
high until the past summer, 1906.

So far this fall prices have been neither high nor low, 
just moderate. Perhaps this will be a year of moderate 
prices, an in-between year. It may also be the beginningf  
of a period of lower prices. Or, again, we may not yet 
be out of the period of high prices.

But whatever the present crop year may unfold in the 
matter of values, it is certain that the country will again, 
within a few years, have a period of low prices for wheat. 
Just as certain as panics. And why not? The country 
cannot escape a great panic every 20 years; and the best 
business men and financiers, knowing this, prepare for it. 
There are periods of rainy seasons, followed by a few 
years of dry ones; there are a few years of prosperity, fol
lowed by a period of depression, and there are upward 
swings of the wheat price pendulum, when it stays up for 
three years or so. And one is sometimes almost inclined 
to think that it cannot come down again, but it always 
does.

REVIEW OF THE WHEAT SITUATION.
Commercial W est Office, Dec. 1 1 .—-The advance, which 

carried Minneapolis May wheat to 8iJdc and 2ysc over 
Cfticago May, has been the feature of the week in the 
market. The advance from low point of last week, 7 8 ^  c, 
to 8 iJd c was so steady and persistent, with no reaction 
worth mentioning, that many thought it but the beginning 
of a great advance, a big bull market. And if all the coun
try were as short of supplies as Minneapolis, no doubt 
there would be some wild times in the pit. But the rest 
of the country refuses to take alarm, and the heaviness of 
Chicago on the advance had a somewhat depressing in
fluence on local sentiment.

Good C lass  of B u y in g .

There was, during the latter part of last week and on 
Monday of this week, a good class of buying and a large 
volume of it. On the other hand, there was an absence 
of aggressive selling. The buying had the appearance of 
being for investment by people who believed in it, and 
the taking off of hedge? by people who were afraid of this

market. Also, there was a large amount of long wheat 
accumulated on calls. Then, too, speculative interest was 
heightened by the advancing market, and considerable 
wheat was bought by the outsiders. On the whole, the 
trading during the last week was large, and probably some 
long lines of wheat were acquired by people who do not 
belong to the “ thin margin” class. Yet there are also 
some good lines of the “pyramid” order, which would be 
thrown over on any fair break. Some of them went over 
today.

L oca l  S e n t im e n t .

Sentiment, locally, is undeniably in favor of higher 
prices. Yet it is by no means unanimous. The basis for 
such sentiment is, as has frequently been written in this 
department, the belief in a small spring wheat crop. It is 
thought by some that this will ultimately have the effect 
of broadening the market and result in a big advance.

Admitting a small crop of milling wheat in the three 
states, t)lere are others who cannot reason it out that this
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will cause very high prices, considering the abundance of 
supplies in other parts of the country and of the world. 
And this element claims a heavy underestimate of the 
crop at 175,000,000, after allowing for damage. The 
action of the Chicago market yesterday rather favored the 
conservative view, as has also that of Liverpool of late, 
for the present at least.

The heaviness of Chicago was caused by large accept
ances of hard winter wheat in Nebraska and red winter in 
Illinois. This wheat will soon be heading for Chicago, 
and any increase of supplies there will naturally act as a 
further drag to that market.

N o r t h w e s te r n  S t r e n g th .
While the Minneapolis May premium of 2c or more 

over Chicago seems large for this time of year, it is 
moderate to what some members of the trade predict. 
Five cents or even more is talked of. But this is not likely 
to come about unless the flour trade becomes much more 
brisk than at present. It is probably the dullest now it has 
ever been in December.

In wheat, the whole strength of the situation resolves 
itself into a local matter, here in the northwest. There 
is no doubt, owing to the milling demand for wheat, that 
the Minneapolis market will continue to rule strong as 
compared with other markets. The mills will, during the 
crop year, let no more milling wheat get away from them 
than possible. It is even probable that they will accu
mulate as large supplies as possible next summer, to carry 
over into the new crop year, in anticipation of another re
duced spring wheat acreage. Still, the relative prices 
of macaroni and spring wheat next spring will have an 
important bearing on this question; and it is a long time 
ahead, anyway.

Cash W h e a t .

The excellent demand for anything that is milling 
wheat continues. The premium for No.- i northern is 
about 3c over the December, or approximately the May 
price. Yesterday and today spot wheat and wheat to ar
rive sold at the May price.

There is a steady demand for wheat to arrive clear up 
to next May. Many contracts are made, seller’s option 
of delivery.

Elevator stocks of wheat are increasing, although re
ceipts are light, due to the light running of the mills. 
At the close of this week the total in regular elevators 
will be nearly 3,000,000 bus. The increase for the last four 
days is 550,000 bus. The amount of wheat used by the 
mills this month will be small. In fact, it will probably be 
the smallest December consumption of wheat since the 
mills have reached their present capacity.

Some W o r l d ’s F ig u re s ,
On December 1 the world’s visible supply of wheat and 

flour was 219,000,000 bus., compared with 201,855,000 a year 
ago. The fact that the world’s supply is large and that 
the weekly shipments suffice for present needs of Euro-
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pean importing countries, combined with the fact :that 
the Argentine crop and harvest have progressed favorably, 
have held the Liverpool market in check against „our ad
vances.

A late movement of the A rgentine ' crop would have 
more effect than anything else on European markets.

R uss ia  and  th e  Danube .
The world’s shipments of last week, nearly 13,000,000 

bus., when only 10,000,000 was estimated, was a great 
surprise. The heavy amount from the Danube was par
ticularly surprising.

Some Chicago commission houses accounted for the 
latter by assuming that these shipments represented a 
cleaning up before the close of navigation. There is no 
basis for such an assumption. Navigation on the Danube 
has continued all winter for several years past (except in 
unusually severe seasons), since the channel was deep
ened. Yet the part of the Danube shipments that are 
Russian will be eliminated, as they come down the Truth 
river, a small stream which of course freezes. Large  
amounts of wheat included in the Danube shipments are 
from Bulgaria and Roumariia, and some even -from Flun- 
gary. The Russia shipments via the Danube are from 
Bessarabia.

Most of the Black) Sea ports, in fact, remain open all 
winter, unless the season is unusually severe. Nicolaieff, 
near Odessa, and next in importance to it, may be kept 
open with ice breakers. The Sea of Azoff is already 
closed, but there is a Black Sea outlet, via rail to Novoros- 
sisk, which is the winter port for the Don and Volga coun
try. There is storage capacity for some 6,000,000 bus. at 
Novorossisk.

The falling off of Russian shipments will therefore de
pend more on what there is to ship than on any possibility 
of the closing of navigation, and Broomhall makes the 
Odessa stocks three times as large as last year.

Stocks of wheat at Odessa were reported today to be
8,800,000 bus., against 6,400,000 two weeks ago. The qual
ity of the grain is poor, due to rains after harvest. There 
is another strike on among the dock laborers.

T h r e s h in g  in  S o u th e rn  M in n e s o ta .
Threshing is rather general this week in many parts of 

southern Minnesota, particularly along the line of the 
Northwestern road. The movement of wheat to country 
mills has really only begun in many localities. One coun
try mill that usually receives 50,000 bus. from farmers 
by December 15, has this fall received but 7,000, owing 
to the wheat not being threshed.

There is now little or no snow in southern Minnesota, 
and the ground is frozen. The engines can therefore be 
moved about. For weeks during the fall the ground was 
so wet that it was impossible to move the engines.

With a continuance of the present weather conditions 
i there will be a good movement of wheat in southern 
I Minnesota the second half of December.

FLOUR TRADE AND THE OUTLOOK
There now seems no prospect of a better flour trade 

this side of the new year. The flour trade never has been 
active just before the holidays, and at the present time it 
is about as dull as possible. The reason for the dullness 
at this season is that the holiday trade overshadows 
everything else with retailers. They prepare for the 
holiday season, and, towards the middle of December, 
they will not even talk to salesmen. In fact, many sales
men are called in during this period. “ Holiday dullness” 
is not a myth in the milling business.

During December the mills depend on export orders 
to keep them going full time to the first of the year. In 
the absence of such business this, year, this month is likely 
to prove the lightest December, relatively, in flour pro
duction the mills have had for many years.

There is considerable misapprehension regarding the 
business of the “ outside” or country mills this fall. Re
ports have, from time to time, been circulated in the news 
of the wheat market that the country mills have done a 
big business all fall and that the dullness has been a local 
matter. This is not true. The dullness has been and is 
general with merchant mills throughout the country—

northwest, southwest . and elsewhere. There are, of 
course, exceptional cases, where mills with a local trade 
or a particularly well-established domestic trade on some 
old brand, have had a fairly good trade all fall. But, gen
erally speaking, the flour trade of the' country has ruled 
dull and unsatisfactory.

It could hardly be otherwise, in fact, for, without an 
export outlet, the flour production of the country is too 
great for requirements. T h e . supply crowds the demand.

Ano.ther factor, which has frequently been commented 
upon, is that flour buyers have not, during the fall, laid in 
stocks of flour, as has been their custom. They have, in
stead, bought supplies only as needed.

This will have an effect throughout the crop year; 
for the buyers will doubtless, continue to pursue this pol
icy. The result will be steadier running of the mills. It 
does not follow^ that because the buyers did not buy heav
ily in the fall that they will do so later. It is not probable 
that they will, unless some market condition should arise 
to “ scare them in.”

A good flour trade in January may reasonably be ex
pected, however, which will be rather an unusual situation. 
As buyers generally have not bought heavily for future 
shipment, and owing .to .the present dullness and the ap
proaching holiday season, there will be many depleted 
stocks by the first of the year.
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ANTWERP FLAXSEED MARKET.
( W r i t t e n  b y  H . W ie n e r  & Co. fo r  th e  C o m m e rc ia l  W e s t .)

Antwerp, Nov. 26.— Flaxseed has steadily advanced, 
up to within a few days, when the enhanced prices, being- 
out of proportion with the values of oil, gave way.

Trading, at the high figures, was very limited, and 
Plate shippers, in face of the general apathy and the good 
condition of the maturing crops, made up their mind to 
meet buyers. The latter, however, notwithstanding the 
cheaper prices, continue keeping aloof, and if there is any 
change to be noticed in the general tendency, it is cer
tainly for the worse. On the other hand, crushers have 
no stocks and therefore we do not look for a big decline.

Plate on spot has traded at 2734 francs, delivery terms.

Francs.
Afloat, offering a t ............................................  28
December-January, offering a t ..............  26 ^
January-February, offering a t ................. 2 6 ^
Duluth, December-January, offering at 28% 
Bombay, December-January, offering at 30

A factor which accounts also for the present dullness, 
¡is the liberal shipments of this week, which amount to
145,000 quarters.

Linseed oil is very quiet, but steady, without any pres
sure to sell. Spot is held at 49 francs and January-April 
at 48.

Linseed cake is about unchanged from our last, at 
I 71/2, c. i. f., quoted for spot, and 17.% for January-April.

NORTHWESTERN FLOUR MILL CONSUMPTION.
The Northwestern Miller prints a statement this 

week showing that for the crop year ended August 31, 
1906, the consumption of wheat by the mills of Minneapo
lis, Duluth and in the northwest was 138,435,970 bushels, 
not including several Iowa mills and the Listman mill, of 
LàCrosse, which draw their supplies largely from the 
northwest. The inference is that the mill requirements of 
the three states on the present basis of output is about 
140,000,000 bushels, or a little less than has been generally 
computed. The Miller makes up its statement on re
turns from 349 mills and estimates for 134 mills of the

smaller class. I he Miller estimates in round numbers 
that the Minnesota country mills used 53,000,000 bushels; 
North Dakota 8,400,000 bushels, and South Dakota 6,- 
'800,000; a total of 68,000,000 bushels for the last crop 
year. Minneapolis and Duluth used 70,000,000 bushels.

The Miller also prints a statement showing consid
erable increase of_ wheat in farmers’ hands compared with 
a year ago, and yields showing liberal increases for many 
sections to offset decreases for other sections. There is 
nothing in these reports to warrant the yield figures of the 
last crop as low as the government placed them in No
vember at 175,000,000 for the three states.

F L A X S E E D  AND L IN S E E D  O IL.
Receipts of flaxseed have not become heavy enough to 

change the situation. They .average only a little in ex
cess of the daily requirements of the oil mills, so that 
stocks of flaxseed in the terminals increase slowly. There 
is no special feature to the local flaxseed market. The 
crushers take as a basis the Duluth December price, and 
that is approximately what is paid .

The oil mills are running steadily, and stocks of oil 
are accumulating somewhat. Buyers who did not con
tract for their supplies early in the season are taking more 
interest in the oil markets since the close of navigation. 
The expected break shows no signs of coming, but if 
there should be even a fair decline in the price of oil, it is 
probable that a large amount of new business would 
follow. The nominal price of raw oil is 37c, f. o. b. Min
neapolis. As it takes 2J2C in the price of flaxseed to 
change oil ic, the market would have to suffer a more 
serious decline than is probable to reach buyers’ views. 
It is reported that the American company bought such 
large supplies of flaxseed during the fall that it will be to 
the interest of that company to have prices maintained. 
That is about all that is necessary to maintain them; and 
for this reason it seems probable that oil buyers will 
be disappointed in their expectations of materially lower 
prices.

The oil cake market continues dull. It would be dif
ficult to sell much cake at present. The price, for spot, 
is nominally $24.

Stocks of flaxseed in Minneapolis elevators were, on 
the 8th, 156,500 bus., compared with 2,107,000 a year ago.

During November the receipts of flaxseed at Minneapo
lis were 1,440,000 bus., compared with 2,087,000 last year.

Shipments of linseed oil for November were 7,981,000 
lbs, compared with 9,180,000 in November, 1905.

C losing F la x  P r ices.
D ec. D ec . D ec . D ec. D ec. D ec. 

6 7 8 10 11 12
M in n e a p o lis  c a s h  ............1.2014 1.1914 1.17%  1.19%  1 .20%  1.19%

L a s t  y e a r  ......................... 1 .01%  1.01%  99% 99% 1 .00%  1.01
D u lu th  c a s h  ..........................1 .20%  1.1974 1.18%  1.20 1.21 1.20%
D e c e m b e r  .............................. 1 .20%  1 .19%  1.18 1 .19%  1.20%  1.19%
J a n u a r y  ...................................1 .20%  '1 .19%  1 .18%  1 .20  1.21 1.20%
M ay  ............................................1 .23%  1.22%  1.21%  1 .23%  1.24%  1.23%

M IL L F E E D .
The reaction that followed the high range of millfeed 

prices and the high tension of many weeks’ duration was 
too great. Prices have recovered considerably from low 
point of the break, particularly bran prices. Heavy feeds 
are rather inclined toward weakness, due to the moving 
of the corn crop.

There is so much stuff in transit, lake and rail, that 
the eastern dealers see plenty of stuff coming forward 
for the immediate future. But the verv light running of 
the mills this month will prevent supplies from accumu
lating at this end. The outlook is therefore for a healthy 
situation for the next 60 days. In January the output will 
doubtless be heavier than this month.

M ill quotations are, fo r bran in 100’ s, $ i 8 @ i 8.35, f. o. b,

mills; for shorts, $17(0)17.25; flour middlings, $20(0)20.50; 
red dog in 140’s, $21,  and for mixed feed, $19.50(0)20.

OATS.
There is a change for the better in the oat market. 

1  hat is, eastern buyers are in the market and the resellers 
have ceased to be the whole thing, as they were for sev
eral weeks. Yet the Minneapolis market has advanced too 
rapidly and is out pf line with other markets. This is a 
handicap to the shippers, though some business is being 
worked.

The movement of oats does not increase as it should. 
Stocks of oats in country houses in southwestern Minne
sota, South Dakota and northeastern Nebraska are report
ed as being smaller than a year go. They were large early 
in the fall, but have been worked down. It is thought 
that in the territory mentioned, 60 percent of the crop is 
out of farmers’ hands. ,

Minneapolis elevator stocks continue to increase. On 
December 8 they amounted to 3,800,000 bus., a gain of 
over 200.000 for the week. A  year ago the stocks were
6.063.000 bus.

Receipts last week were 409,000 bus., and shipments 
298,000.

Receipts for November were 2,988,000 bus., against 3,- 
27.5-000 in November, 1905.

Shipments in November were 1,541,000 bus., against
845.000 in November, 1905.

C losing O ats P rices.
D a ily  c lo s in g  p r ic e s  on  N o. 3 w h i te  o a ts  in

D e c e m b e r  6. 
D e c e m b e r  7. 
D e c e m b e r  8. 
D e c e m b e r  10. 
D e c e m b e r  11. 
D e c e m b e r  12.

M in n e a p o lis :
Y e a r .

ago .
31% 29%
31% 29%
32% 29%

29%32%
32% 28%
32% 29%

B A R L E Y .
About the only change that can be noted in the local 

barley market is a stronger demand for feed grades, 
the receipts of which are small. Feed barley brings about 
j t c . Prices of malting grades are nominally unchanged. 
The best grades of malting are quotable at 47(0)490, with 
an occasional car of extra quality at 50c.

Although this is relatively the highest market, and

Th e  A l b e r t  Dic k in s o n  Co.
D E A LER S IN

F L A X  S E E D
GRASS SEEDS, CLOVERS, BIRD SEED. 
BUCK-WHEAT,ENSILAGE CORN,POP-CORN 

BEANS, PEAS, GRAIN BAGS, ETC. 
MINNEAPOLIS OFFICE, f*ft||f*A f*fl
9 1 2  CHAMBER OF COMMERCE W n i W f l W V
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therefore the best market to ship to, there are so many 
buyers here that prices are maintained. The buying 
comes from so many sources that the market is not 
affected when one buyer drops out. Of course, the light 
movement has much to do with the strong demand. The 
agitation over the car situation has so far failed to “ loosen 
up” the grain in the country. Receipts last week were but 
270,200 bus., and shipments were 270,100. Local elevator 
stocks are 214,700 bus.

Receipts for November were 1,503,000 bus., compared 
with 2,065,000 in November, 1905.

The feeling is beginning to gain ground that the crop 
this year was a small one instead of a good one. It does 
not seem possible that the receipts all fall could other
wise fall so far short of last year.

R Y E .
The mixers are apparently the best buyers of rye this 

week, and good No. 2 is in strong demand. Anything 
of poor quality is not badly wanted. Still, owing to the 
number of buyers here this season, there is always a de
mand, at fair prices, for everything. In this respect the 
market is a better one than it was a year ago; it is 
broader.

Elevator stocks are small, being only 58,400 bus. Re
ceipts last week were 91,200 bus., and shipments 74,- 
Soo.

Receipts in November were 298,000 bus., against 321,- 
000 in November, 1905. Shipments were 242,000, against 
128,000.

Clos ing  Rye P r ices .
N o. 2 rv e  in  M in n e a p o lis :

Y e a r .
ago .

D e c e m b e r  6. 
D e c e m b e r  7 . .  
D e c e m b e r  8. 
D e c e m b e r  10 
D e c e m b e r  11 
D e c e m b e r  12

6 0i34  @62% 
60%@ 61% 
61% @ 62%  
61% @62% 
61% @'62% 
61% @62 %

61%fo)62% 
61% @623/4 
61% @ 62%  
62% @64% 
61% @63% 
62% @ 63%

M IN N E A P O L IS  F L O U R  O UTPU T.
W e e k  e n d in g  

S e p te m b e r  1 
S e p te m b e r  8 . .  
S e p te m b e r  15 . .  
S e p te m b e r  22 . .  
S e p te m b e r  29 . .
O c to b e r  6 ...........
O c to b e r  13
O c to b e r  20 .........
O c to b e r  27 
N o v e m b e r  3 . . .  
N o v e m b e r  10 . .  
N o v e m b e r  17 . .
N ov . 24 ..............
D ec. 1 ..................
D ec. 8 ................,

Barrels.
. .  287,975
. .  262,080 
. .  309,679
. .  348,625
. .  372,500
. .  369,200
. . 304,700
. .  316,730
. .  349.410
. .  284,300
. .  246,650
. .  281,365
. .295,000 
. .279,960 
290,300

Y ear ago. 
256,530 
251,615
369,830
416,030
433,700
429,400
446,100

471,265
443,300
418,000
437,085
406,500
351,200
382,900

W e e k  e n d in g  
S e p te m b e r  l . . . .  
S e p te m b e r  8
S e p te m b e r  15 . .  
S e p te m b e r  22 . .  
S e p te m b e r  29 . .
O c to b e r  6 ...........
O c to b e r  13 .........
O c to b e r  20 .........
O c to b e r  27 .........
N o v e m b e r  3 . . .  
N o v e m b e r  10 . . .  
N o v e m b e r  17 . . .
N ov . 24 ..............
D ec. 1 ..................
D ec. 8 ..................

E X P O R T  SH IPM EN T S.
Barrels.

...............................................  49,210
...............................................  31,675

. L ......................................  49,310
...............................................  79,685
. . . » .......................................  61,400

...............................................  57,600

...............................................  63,350
.................................................  52,500

.................................................... 73,565
.................................................  48,700
.................................................  31,820

.............................................  57.640
.................................................. 37,180
.................................................. 39,325

! .................................................  52,800

Year ago.
53,180
38,140
71,685
43,730

105,800
102,470

95,900
63,325
76,720
78,500
70,715
51,710
83,066
58,700
79,150

CLO SIN G  W H EA T  F U T U R E  P R IC E S.
D ec e m b e r  W h e a t .

D ec. D ec. D ec. D éc. D ec. D ec.
6 7 8 10 11 12

M in n e a p o lis  ............. .........  77% 78% 78 78% 78% 77%
Y e a r  a g o  ............. ...........  83% 82% 82% 87 % 82% S2%

C h ic ag o  ...................... ...........  743/4 75 74% 74% 74% 74%
Y e a r  a g o  ............. ...........  86% 85% 86% 763/4 863/4 85%

D u lu th  ......................................  78% 78% 78% 78% 79 78%
K a n s a s  C ity  ........... ...........  68 68% 68% 68% 68% 68
S t. L o u is  .............................  73% 73% 73% 73% 73% 73
N e w  Y o rk  .............................  82% 81% 813/4 81% 81% 81 %
W in n ip e g  .............................  73% 73% 73% 74 73% 73%

M a y W h e a t .
D ec . D ec. D ec. D ec. D ec. D ec.

6 7 8 10 11 12
M in n e a p o lis  ............. ...........  80% 89% 81 81% 81% 80%

Y e a r  a g o  ........... ......... ss% 86% 86% 88 86% 86%
C h ic ag o  ...................... ...........  79% 79% 79% 79% 79 18%

...........  89% 88% 89 89 S8 % 88%

...........  81% 81% 81% 81% 81% 81
K a n s a s  C ity  ......... ...........  73 73% 73 73% 72% 72%
S t. L o u is  ................ ...........  78% 78 78 78% 7 7 y8 77%
N e w  Y o rk  ................ ...........  85% 85% 85% 85% 85 84%
W in n ip e g  ................ ...........  77% 77% 77% 77% 77% 11 Vs

M in n e a p o l is  Cash W h e a t ,  O f f i c ia l  Close.
D ec. D ec. D ec. D ec. D ec. D ec.

6 7 8 10 11 12
N o. 1 h a r d  ......... ................ 81% 82% 81% 82% 82 81%
N o. 1 n o r th e r n  . , ................ 80% 81% 80% 81% SI 80%
N o. 2 n o r th e r n  . . ................ 78% 79% 78% 79% 79 1 8 %

D u iu th  Cash W h e a t .
79 % 80 % 80% 80% S03/a 80%

N o  1 n o r th e r n  . . ................ 79% 79% 793/4 79% 79% 79%
No. 2 northern , , ................ 77% 78% 78% 78% 78% 78%

L iv e r p o o l  W h e a t P r ices .
S po t, M ay .

D ece .m h§ i  J  ■< • • <................................ . H I M M,  es n y g(i

D e c e m b e r  7    5s l l % d  6s 5 d
D e c e m b e r  8     5s l l % d  6s 5 d
D e c e m b e r  10 ..............................................................  6s 6s 4% d
D e c e m b e r  11   6s 6s 5% d
D e c e m b e r  12 ............................................................  6s 6s 5 d

DURUM W H EAT.
M in n e a p o l is  C los ing  P r ices.

D e c e m b e r  6. 
D e c e m b e r  7 . .  
D e c e m b e r  8. 
D e c e m b e r  10 
D e c e m b e r  11 
D e c e m b e r  12

N o. 1. N o. 2.
643/4 61%
64% 61%
65% 613/4
65% 62%
65% 62%
65 % 62%

D u lu th  C los ing  D u r u m  Pr ices.
D e ce m b e r. M ay.
N o. 1. N o. 2. N o. 1. N o. 2.

D e c e m b e r  6. 64 61 683/4 64%
D e c e m b e r  7. 64% 61% 69% 65%
D e c e m b e r  8 . . 64 61 69% 65%
D e c e m b e r  10. 64 61 69 65
D e c e m b e r  11 64 61 69%
D e c e m b e r  12 64% 61V, 69 65

W h e a t R ece ip ts— Cars.
M in n e a p  olis. D u lu th . C h icag o . W in n ip e g .

1906. 1905. 1906. 1905 1906. 1905. 190*6. 1905.
D ec. 6............ 382 358 144 103 20 33 153 212
D ec. 7............ 328 479 144 94 28 21 147 254
D ec. 8............ 394 393 183 132 15 21 144 195
D ec. 10........... 701 769 113 102 51 19 103 326
D ec. 11........... 342 400 250 125 59 31 275 554
D éc. 12........... 298 565 72 124 45 13 79 211

M in n e a p o l is  D a i l y  Rece ip ts  o f  Coarse  G ra in .
O a ts . B a r le y , R y e , C orn , F la x ,  Y e a r .

C a rs . C ars . C ars . C a rs . C a rs . A go.
D ec. 6......................... ..................  21 26 16 10 26 40
D ec. 7......................... ..................  31 38 12 5 35 35
D ec. 8......................... ..................  30 37 13 4 27 33
D ec. 10....................... ..................  81 78 23 29 75 76
D ec. 11....................... 36 9 5 26 36
D ec. 12....................... ..................  39 46 11 6 31 43

D u lu th  D a i l y  R ece ip ts  o f  Coarse  G ra in .
O a ts , B a r le y . R y e . F la x .

D ec.
D ec.
D ec.
D ec.
D ec.
D ec.

C a rs .
Y ear .

C a rs . C a rs . C a rs . C a rs .  A go.

10.
11.
12.

3
3
6

Ü

6
15
20

5
22

4

94 41

M in n e a p o l is  In s p e c t ion .

N o. 1 n o r
N o. 2 n o r  
N o . 3 
N o. 4 
R e je c te d  . 
N o  g ra d e  
H a r d  w in  
M a c a ro n i 
M ix ed  . . .  
W e s te r n

T o ta ls

1 h a r d  ........... ......
N o. 1 n o r th e r n  
N o. 2 n o r th e r n
N o. 3 ....................
N o. 4 ....................
R e je c te d  .............
N o  g ra d e  ...........
M a c a ro n i .........
M ix ed  ..................
W e s te r n  ..............

T o ta ls  ...........

D u lu th  In sp e c t ion .

3 106 49
4 93 102
1 51 66
4 91 81

15 90

l a s t  tw o w e e k s :
D ec. 8. D ec. 1.

. . 170 105

. . 485 304

. . 447 486

. . 433 323

. . 153 153

. . 51 47

. . 168 169

. . 441 440

. . 204 222
. . 25 29

3 2

. .2,580 2,280

tw o  w e e k s :
D ec. 8. D ec. 1.

149
. . 273 302
. . 102 116
. . 50 63

5 14
2 8

13
, . . 676 908
. . 13 5
. . 10 17

. .1,248 1,595

B. H. WOODWORTH, E. S. WOODWORTH, R. P. WOODWORTH,Présidant. Vice-Pres. Sec. and Trees.

Woodworth Elevator
Company

MINNEAPOLIS MINNESOTA

W. S. M cL a u g h l in  a . B. E l l i s  h . I). M cL a u g h l in

McLa u g h l i n  &  e l l i s
We now have continuous Minneapolis and Chicago quotations on our 
Board, and are at all tim es represented on the Floor.
We can instantly execute hedging and spreading orders.
Send us your W innipeg business.

M e m b e r s :  Winnipeg, Minneapolis and Chicago Exchanges.

JOHN LESLIE PAPER CO.
Wholesale Paper and Stationery.

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

LININGS FOR FLOUR CARS Specialties.
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W h e a t  in M in n e a p o l is  

W heat—
N o. 1 h a rd  .................................................
N o. 1 n o r th e r n  ........................................
A ll o th e r  g ra d e s  ....................................
T o ta ls  n o t  in c lu d e d  in  t r a n s f e r  . .

R e g u la r  E le v a to rs .
D ec. 8. 

W e e k  E n d . 
295,784 
810,516 

l,l¿o .5 2 2  
611,562

D ec. 1. 
W e e k  E n d . 

342,552 
758,757 
755,387 
595,482

T o ta ls 2,229,822 1.856,696

Coarse G ra in .
C o rn  . 
O a ts  
B a r le y  
R y e  • • 
F la x  .

42,839
3,801,263

214,705
58,455

156.506

7,729
3,591,630

200,160
65,957

132,023

M in n e a p o l is  G ra in  Rece ip ts .
R e c e ip ts  a n d  s h ip m e n ts  a t  M in n e a p o lis  b y  w e e k s  w e re  a s

fo llo w s:
D ec. 8. 1905.

W h e a t ,  b u s .....................................................................2,616,640 2,636,400
F lo u r ,  b b ls ......................................................................  2,735 8,655
C orn , b u s ........................................................................  72,000 57,040
O a ts , b u s ......................................................................... 409,360 498,240
B a r le y , b u s ....................................................................  270,180 357,650
R y e, b u s ........................................................................... 91,180 36,980
F la x s e e d  ...................................................................... 247,320 257,240

S h ip m e n ts .
W h e a t ,  b u s ...................................................................  406,640 295,680
F lo u r ,  b b ls .................................................................... 296,541 369,985
M ills tu ff, t o n s ............................................................  6,880 9,096
B a r le y , b u s ...................................................................  270,130 120,780
R y e, b u s .......................................................................... 74,550 49,840

C rop  Y e a r  Rece ip ts .
R e c e ip ts  of w h e a t  a t  M in n e a p o lis  a n d  D u lu th  

1906, to  D ec. 8, w e re  a s  fo llo w s:
1906.

M in n e a p o lis  ...........................................................28,287,470
D u lu th  ......................................................................28,670,035

fro m  S ep t. 1,

1905.
41,709,256
25,295,263

T o ta ls 56,957,505 67,004,519

D u lu th  G ra in  Rece ip ts .
R e c e ip ts  a t  D u lu th  b y  w e e k s  e n d in g

W h e a t  ......................................................................
O a ts  ............................................................................
B a r l e y ........................................................................
R y e  ............................................................................
F la x s e e d  ......................................................  .........

on  th e  d a te s  g iv e n  w e re :  
D ec. 8.
1,438,359

73,510
340,816

9,230
820,864

D ec. 9. 
1.158,419 

223,423 
323,438 

27,734 
607,541

G E N E R A L  S T A T IS T IC S .
W H EA T  AND F LO U R  E X P O R T S.

(B radstreet’s.)
The quantity  of w h eat (including Hour as w heat) exported  

from the U nited S ta tes and Canadian ports for the w eek  ending  
w ith Thursday is a s  follow s in bushels:

1906. 1905. 1904.
A ugust 2 ...........................................  2,895,020 1,041,696 1,379,198
A ugust 9 .............................................  1,292,638 1,152,441 695,202
A ugust 16 .........................................  2,827,954 1,068,519 1,703,047
A ugust 23 .........................................  3,196,375 1,170,340 1,084,333
A ugust 30 ...........................................  5,081,999 1,429,250 1,830,511
Septem ber 6 .....................................  2,466,032 1,194,215 1,995,621
Septem ber 13 ................................    4,953,216 1,682,404 935,834
Septem ber 20 ...................................  4,677,522 2,178,428 864,373
Septem ber 27.....................................  4,574,653 2,064,932 1,182,293
October 4 ...........................................  4,917,021 1,072,642 1,105,928
October 11 .........................................  3,257,886 2,774,462 1,357,175
October 18 .........................................  4,931,841 2,831,482 l,0o6,462
October 25 ....................    5,188,817 4,267,109 1,479,613
N ovem ber 1 .......................................  4,492,974 6,283,399 1,482,202
N ovem ber 8 .......................................  4,155,811 3,532,429 1,459,276
Novem ber 15   3,742,331 4,730,211 1,289,642

N ovem ber 22 ...................................  4,025,073 3,353,068 1,332,366
N ovem ber 29 .....................................  4,204,917 3,706,690 2,101,773
D ecem ber 6 ........................................4,791,020 4,245,162 1,139,169

CORN E X P O R T S  IN  B U SH E LS.
(B rad street’s.)

1906. 1905. 1904.
A ugust 2 .............................................  623,146 1,013,675 273,365
A ugust 9...............................................  2,262,961 865,002 1,281,399
A ugust 16   525,773 1,777,039 520,362
A ugust 23 ..........................................  663,504 987,204 763,846
A ugust 30 ..........................................  361,461 1,163,370 710,562
Septem ber 6 .......................................  328,179 1,404,662 476,231
Septem ber 13 ...................................  985,393 1,226,063 429,158
Septem ber 20 ...................................  545,751 1,272,495 657,399
Septem ber 27 ...................................  465,864 1,212,992 700,862
October 4 .....................; ......................  846,099 1,186,388 652,811
October 11 .......................................... 1,202,430 962,474 857,517
October 18 .......................................... 1,319,036 776,435 797,898
October 25 .......................................... 1,495,111 708,138 449,151
N ovem ber 1 .......................................  1.300,221 1,009,310 346,927
Novem ber 8 .......................................  870,924 751,050 148,051
N ovem ber 15 ........................................1,229,352 1,054,633 139,978
Novem ber 22 .....................................  594,861 1,010,522 29,692
N ovem ber 29 .....................................  1,040,970 1,643,824 364,841
Decem ber 6 .......................................  1,109,477 2,402,317 276,989

W h e a t  . .  
O a ts
B a r le y  . .
R y e  . -----
F la x s e e d

S h ip m e n ts .
................................ 3,917,490
................................ 305,573

...........................  679,807
................................ 161,541

..........................2,980,800

3,818,660
232,034

1,322,802
124,869

2,973,533

CHICAGO C O A RSE G RA IN S.
D ec. 6.— C a s h  c o rn , N o. 2, n o th in g  d o in g ; N o . 3, 41% c. 

D e c e m b e r, 42% c; M ay  43% c.
C a s h  o a ts ,  N o . 2, 33% c; N o. 3, 33c.
D e c e m b e r, 33% @ 33% c; M ay , 35% @ 35% c.
R y e , c a s h , 67@69c. B a r le y , c a s h , 42@56c.

D ec. 7.— C a s h  co rn , N o . 2, n o th in g  d o in g ; N o . 3, 41% @ 421/ic .  
D e c e m b e r ,  42% @ 42% c; M ay , 44c.
C a s h  o a ts ,  N o. 2, 33y2c; N o. 3, 33c.
D e c e m b e r, 33B/8 @ 33% c; M ay , 35% c.
R y e , 67@68c. B a r le y , 42@55c.

D ec . 8.— C a s h  c o rn , N o. 3 n o r th e rn ,  n e w  42@ 42% c.
C o rn , D e c e m b e r ,  43c; M ay , 4414c.
O a ts , D e c e m b e r, 34% c; M ay , 36@ 36!4c.
R y e , c a s h , 67@69c. B a r le y , c a s h  43@55c.
C a s h  o a ts .  N o. 2, 34c; N o . 3, 33% @ 34c.

D ec . 10.— C a s h  c o rn , N o. 2, n o th in g  d o in g ; N o. 3, 411/4@ 41% c. 
D e c e m b e r, 43c; M ay , 4414c.
C a s h  o a ts ,  N o. 2, 34% c; N o. 3, 34c.
D e ce m b e r, 34% c; M ay , 3614c.

D ec. 11.— C a s h  c o rn , N o. 2, n o th in g  d o in g ; N o. 3, 4114c. 
D e c e m b e r, 42% @ 42% c.
C a s h  o a ts ,  N o. 2, 34!4@ 34% c; N o. 3, 34c.
D e c e m b e r, 34c; M ay , 36c.
R ye. c a s h , 66@68c. B a r le y , c a s h , 43@55c.

D ec. 12.— C a s h  c o rn , N o. 3, 41c.
D e c e m b e r , 41% c; M ay , 43% @ 43% c.
C a s h  o a ts ,  N o. 2, 3414c; N o. 3, 34c.
D e c e m b e r ,  33%'c; M ay , 35% c.
R y e , c a s h , 65%@ 67c. B a r le y , c a s h  43@55c.

CHICAGO CASH W H EA T.
D ec. 6.— N o. 2 re d , 75% @ 76c; N o. 3 re d , 74@ 75c; N o. 2 h a rd ,  

75% @ 77c; N o. 3 h a rd ,  73@ 76c; N o. 1 n o r th e r n ,  82@ 86c; N o . 2 
n o r th e r n ,  80@ 83c; N o. 3 s p r in g , 76@84c.

C lo se : W h e a t ,  D e c e m b e r, 74% c; M ay , 79%@79*/4c.
D ec. 7.— N o. 2 re d , 76@ 76% c; N o. 3 re d , 74@ 75% c; N o. 2 h a rd ,  

76@ 77c; N o. 3 h a rd ,  74@ 76c; N o. 1 n o r th e r n ,  82@ 86c; N o. 2 
n o r th e rn ,  79@ 85c; N o. 3 s p r in g , 78@85c.

D e c . 8.— N o. 2 re d . 76@ 76% c; No-. 3 re d , 74@ 75c; N o. 2 h a rd .  
7514@ 77c; N o. 3 h a rd ,  72@ 75c; N o. 1 n o r th e r n ,  82@ 86c; N o. 2 
n o r th e r n ,  80i@85c; N o. 3 s p r in g , 76@85c.

D ec. 10.—N o. 2 red , 75% @ 76c; N o. 3 re d , h a rd ,  72@ 75c; N o. 1 
n o r th e r n ,  83@ 86c; N o. 2 hard ., 72@ 73c; No-. 1 n o r th e r n ,  83@86c; 
N o. 2 n o r th e r n ,  80@ 85c; N o. 3 s p r in g , 76@85c.

D ec. 11.—N o. 2 re d , 7514@ 75% c; N o. 3 re d , 73@ 74% c; N o. 2 
h a r d  7414@ 77c; N o. 3 h a rd ,  72@ 75c; N o. 1 n o r th e rn ,  83@ 86c; N o. 
2 n o r th e r n ,  80@ 85c; N o. 3 sp r in g , 75@84c.

D e c .12.— N o. 2 re d , 7514@ 75% c; N o. 3 re d , 73@ 75c; N o. 2 h a rd ,  
74% @ 76% c; N o. 3 h a rd ,  73@ 75c; N o. 1 n o r th e rr f ,  83@ 85c; N o. 2 
n o r th e r n ,  80@ 84c; N o. 3 s p r in g , 76@84c.

W IN N IP E G  CASH GRAIN .
D ec.7 .— N o. 1 h a rd ,  75c; N o . 1 n o r th e r n ,  72c; N o. 2 n o r th e rn ,  

71% c; N o. 3 n o r th e rn .  69c; N o . 2 w h ite  o a ts ,  34c; N o. 3 b a rle y , 
42c; N o. 1 flax , $1.18%.

D ec. 8.— N o. 1 h a rd ,  7514c; N o. 1 n o r th e r n ,  74c; N o. 2 n o r th e r n ,  
71% c; N o. 3 n o r th e r n ,  69c; N o. 2 w h i te  o a ts ,  44c; N o. 3 b a r le y , 
42c; NO. 1 flax , $1.16.

D ec. 10.— N o. 1 h a rd ,  7514c; N o. 1 n o r th e r n ,  73% c; N o. 2 n o r t h 
e rn . 71% c; N o. 3 n o r th e r n  69c; N o. 2 w h ite  o a ts ,  3414c; No-. 3 
b a r le y . 42c; N o. 1 flax , $1.17.

D ec. 12.— N o. 1 h a rd ,  75c; N o. 1 n o r th e r n ,  73% c; N o. 2 n o r th e r n  
71% c: N o. 3 n o r th e r n ,  6914c; N o. 2, w h ite  o a ts ,  3 4 t ic ;  N o . 3 b a r 
le y  42c; N o . 1 flax , $1.17.

W o r l d ’s S h ip m e n ts .

W h e a t—
L a s t P r e v io u s L a s t

W ee k . W ee k . Y ear .
A m e r ic a  ............................... . . 4,696,000 4,824,000 4,568,000
R u s s ia  .................................... . . 2.240,000 2,336,000 3,800,000
D a n u b e  ..................................... . 4,792,000 1,216,000 2,104,000I n d ia  ........................................ 608,000 488,000 752,000
A rg e n t in e  ............................... . 176,000 616,000 1,240,000A u s t r a l ia  ............................... 80,000 - 488,000 240,000
A u s t r i a - H u n g a r y  ............. 80,00(1 240,000 32,000
C h ili a n d  N o r th  A f r ic a . . . 304,000 208,000 16,000

T o ta ls  ............................... . .12,976,000 
Corn.

10,416,000 12,752,000
A m e ric a  ................................. , . 1,219,000 1.121,000 • 1,982,000
R u s s ia  .................................... 268,000 179,000 16,000
D a n u b e  ..................................... . 1,097,000 504,000 122,000
A rg e n t in e  ............................... . 2,211,000 2,933,000 951,000

T o ta ls  ............................... . . 4.795,000 4,737,000 3,071,000

V IS IB L E  SU P P L Y .
W h e a t—  B u sh e ls .

P r e s e n t  t o ta l  ............................................................................................... 40,213,000
L a s t  w e e k  ................................................................................................41,556,000
L a s t  y e a r ........................................................................................................ 36,913,000
T w o  y e a r s  a g o  .......................................................................................... 36,860,000
T h r e e  y e a r s  a g o  .............................................................................. 32,042,000
F o u r  y e a r s  a g o  ...........................................................................................15,940,000

Corn .
P r e s e n t  t o ta l  ................................................................................................ 3,320,009
L a s t  w e e k  ............................................................................................... 2,740,000
L a s t  y e a r  ............................................................................................... 6,392,000
T w o  y e a r s  ag o  .........................................................................................  3,181,000
T h r e e  y e a r s  a g o  .........................................................................................  5,584,000
F o u r  y e a r s  a g o  .........................................................................................  3,895,000

O a ts .
P r e s e n t  to ta l  ............................................................................................... 12,507,000
L a s t  w e e k  ................................................................................................12,433,000
L a s t  y e a r ........................................................................................................ 28,142,000
T w o  y e a r s  a g o  ..........................................................................................24,497,000
T h r e e  y e a r s  a g o  ....................................................................................... 8,155,000
F o u r  y e a r s  a g o  ..........................................................................................  6,754,000

V IS IB L E  S U P P L Y  IN D E T A IL .
T h e  d is t r ib u t io n  o f th e  g r a in  t h a t  g o es  to  m a k e  u p  th e  v is ib le  

w a s  a s  fo llo w s  o n  th e  8 th , h u n d re d s  o m it te d :
W h e a t.

B a l t im o re  ......................  417
B o s t o n ................................ 110
B u ffa lo  .............................  5,166
C h ic ag o  ...........................  8,776
D e tr o i t  .............................  628
D u lu th  ................................ 1,260
F t .  W ill ia m  ....................  1,189
G a lv e s to n  ....................... 918
I n d ia n a p o lis  ..................  293
K a n s a s  C ity  ..................  3,355
M ilw a u k e e  ....................  713
M in n e a p o lis  . . . .- .........  2,230
M o n tre a l  ......................... 101
N e w  O rle a n s  ................  475
N e w  Y o rk  ....................... 1,827
P e o r ia  ................................ 206
P h ila d e lp h ia  ..................  595
P t .  A r th u r  ....................... 990
S t. L o u is  .........................  3,683
T o led o  ................................ 843
T o ro n to  .............................  3
O n la k e s  ...........................  6,124

T o ta l  ............................ 40,214
D ec. 9, 1905 ..................... 34,711

C orn . O a ts . R ye. B 'r ly .
570 285 131
160 13
153 69^ 466 1,327
184 1,619 547
356 S4 65

532 90 588
146
118 '. ‘0
328 119

22 591 14 209
43 3,801 58 215
81 60 1 84

383 189
500 836 ' 46 ’¿8

18 980 17
78 131 2

23 816 9 16
267 1,275 13 1

7
‘ ÒÓ 462 1,366

3,490 12,529 1,459 3,894
7,703 27,835 2,234 6,396
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C E R E A L  E X P O R T S, W ITH  D EST IN A T IO N S.
T h e  e x p o r ts  o f w h e a t  a n d  c o rn  ( in  b u s h e ls )  a n d  o f flo u r  ( in  

b a r r e ls )  f ro m  th e  U n ite d  S ta te s  a n d  C a n a d a  (c o a s tw is e  s h ip 
m e n ts  in c lu d e d ) ,  w i th  p o r ts  o f d e s t in a t io n ,  fo r  th e  w e e k  e n d 
in g  N o v e m b e r  29, 1906, fo llo w : - 

T o—- W h e a t .
L iv e rp o o l ........................................  156,789
L o n d o n  .............................................  282,765
B r is to l  . . . . . _ ....................................  79,839
G la sg o w  .............................................  141,725
L e i th  .................................................. 64,032
H u ll ......................................................................
N e w c a s t le  ......................................
M a n c h e s te r  ...........    102,973
B e l fa s t  ...................................    88,460
D u b lin  ...............................................  74,703
O th e r  U n ite d  K in d o m  ...........
U n ite d  K in g d o m , o rd e r s  . . . .  218,051
A n tw e rp  ......................................... 215,000
H o lla n d  .............................................  24,000
F r a n c e  .............................................  32,001
G e rm a n y  ...........................................  321,677
P o r tu g a l .  I ta ly ,  S p a in  a n d

A u s t r i a - H u n g a r y  ................  459,000
S c a n d in a v ia  ..................................  24,000
A s ia  .................................................... .......
A f r ic a  ...............................................  2,567
W e s t  In d ie s  ..................................  ••• •
A ll o th e r s  ...................................... .......

C o rn .
197,139

25,288
45,328

128,571

24,438

8,500
116,500

202,928

69,785

26,050
34,0:00

878,527

F lo u r .
13,368
56,787
14,259
22,596

375

35,690
1,074
6,967

26,700

19,230

13,000
27,380

118,190
12,550
47,050

4,320

T o ta l  ...........................................2,287,581 878,527 419,527
In  a d d i t io n  to  th e  ab o v e , 84,940 b u s h e ls  o f o a ts  a n d  38,452 

b u s h e ls  o f b a r le y  w e re  e x p o r te d .

C E R E A L  E X P O R T  B Y  PO RTS. 
From United States and Canada.

( B r a d s t r e e t ’s .)
F lo u r , b b ls . W h e a t ,  b u sh . C o rn , b u sh .

T h is L a s t T h is L a s t T h is L a s t
F ro m w e ek . w eek . w eek . w eek . w eek . w e ek .

N e w  Y o rk  . . . 76,533 60,653 770,082 652,181 95,721 213,067
P h i l a  .............. 43,076 57,208 864,134 232,677 44,355 - 2,200
B a l t im o re  . . 15.214 41,632 40,000 32,590 403,956 223,835
B o s to n  ............ 24.386 17,470 316,603 205,881 33,626 34,285
N e w p ’t  N .* . . 29,841 8,571
N o rfo lk  ......... 37,300
P o r t ’d, M e . . 24,000
N . O r le a n s  . . 5,000 24,000 24.ÒÓÒ 300,*900
G a lv e s to n  . . 8,800 5,000 671,000 328,009 275, ÒÒÒ 146,000
M o b ile  ............ 12,599 2,624 34,442 52,000
S a n  F r a n .  . . . 6,248 5,757
P o r t l ’d, O . . . 55,649 HO,8Ì6 218,051
T a c o m a  ......... 2,630 51,590 169,470
S e a t t le  .........

T o t. U .S . 224,327 358,883 2,966,1*05 1,693,380 895,671 971,387
V a n c o u v e r  . . 6.000 7.000
M o n tre a l  . . . . IS ,248 34,843 640,214 698,663 213,806 69,583
H a l i f a x  ......... 2,972 2,135
S t. J ’n , N .B . 1,120 47,700

T o t. C a n . 28,340 43,978 687,914 698,663 213,806 69,583

G r. t o t a l . 252,667 402,861 3,654,019 2,392,043 1,109,477 1,040,970
*T w o  w e ek s .

NOVEMBER RECEIPTS AND SHIPMENTS.
N O V EM B ER  G RA IN  R E C E IP T S  A T M IN N EA PO LIS .

C. M . & S t. P . O m a h a . M. & S t. L . G t. N o r. N . P . C. G. W . Soo. C. R. I. & P .
W h e a t  ....................... ........... 1,939,400 853,070 383,960 2,592,950 481,690 607,960 1,369,500 139,600

...........  43,740 98,830 23,220 37,720 5,600 8,560 8,1 bO

...........  607,320 938,810 129,040 908,650 14,980 123,920 80,220 185,69‘9

...........  452,58*9 372,600 74,700 367.160 21,320 90,120 31,440 93,260

...........  44,570 92,930 9,240 79,870 37,030 14,800 14,890 4,660
F la x s e e d  .................. ...........  563,430 377,470 78,710 162,900 13,310 32,630 164,100 45,790

T o ta l s tra in  . . . ........... 3.651.040 2,733,710 698,870 4,149,256 573,930 877.990 1,660,150 477,760
T h e  W is c o n s in C e n t r a l  h a u le d  o n e  c a r  of w h e a t  a n d  2 c a r s  fla x see d . T h e  C. B. & Q. h a u le d  one c a r  o f  c o rn .

T o ta l  G ra in  R ece iv ed . T o ta l Gr a i n  S h ip p e d .
N o v e m b e r  1906.

W h e a t  .................................................................  8,369,170
C o rn  ...................................................................... 227,400
O a ts  ...................................................................... 2,988,630
B a r le y  .................................................................  1,503,180
R y e  ........................................................................  297,990
F la x s e e d  ............................................................. 1,440,560

T o ta l  g r a in  .............................................14,826,939

N o v e m b e r  1905. 
12,306,960 

192,650 
3,274,790 
2,064,890 

321,260 
2,087,080

20,247.630

N o v e m b e r  1906.
W h e a t  .................................................................  1,614,160
C o rn  ...................................................................... 87,120
O a ts  .......................................................................  1,541,110
B a r le y  .................................................................  1,087,870
R y e  ........................................................................ 242,160
F la x s e e d  ............................................................. 592,540

N o v e m b e r  1905. 
1,995,350 

25,060 
844,770 
830,000 
128,360 
521,140

T o ta l  g r a in  ...............................................  5,164,960

N O V EM BER  SH IPM EN T S.

4,344,680

W h e a t  . .
C o rn
O a ts
B a r le y  . .
R y e  .........
F la x s e e d *

C. M. & S t. P . 
. .  416,760

296,230 
. . 352,030 
. .  88,520
. .  185,990

T o ta l  .................................1,339,530
F lo u r ,  b b ls ............................  101,196
M ill feed , to n s  ..................  6,349
L in s e e d  O il, lb s ................. 1,274,840
O il c a k e , lb s .......................... 3,269,200

O m a h a . M . & S t. L . w .  c . G t. N . N . P . C. G. W .
338,390 329,360 24,750 143,800 65,870 207,350
10,480 900 15,470 16,360 1,740

455,960 48,580 177,290 24.130 11,040 217,840
253.840 7,430 545,700 201,57« 91,410 8,470
132,330 1,15*9 1,040 11,970
194,560 17,720 120,360 21.Ì5Ò 8,390

1,385,560 404,240 257,510 506,370 205,830 455,760
179,820 37,600 162,979 211)990 45,148 161,061

7,842 ,345 3,167 4,210 2,365 1,822
1,261,810 616,000 860,408 95,950 2,760,747
8,606,085 5,475,000 157,275 183,230 4,656,9SS

Soo.
33,640
42,170

119,020
70,800

33,570

299,200
182,194

1,653

T h e  C. B . & Q. h a n d le d  101,800 b u s . o f g ra in ,  163,850 b a r r e l s  o f flo u r, 4,121 to n s  m ill fe e d  a n d  764,300 lb s . oil c ak e . 
T h e  C. R. I. & P . h a n d le d  209,160 b u s . g ra in ,  73,800 b a r r e l s  flo u r, 1,050,000 lb s . o il a n d  360,000 lb s . oil c ak e . 
* T h e re  w a s  284,930 b u s . f la x s e e d  s w i tc h e d  to  M in n . T r a n s f e r  a n d  in c lu d e d  in  to ta l .
T o ta l  s h ip m e n ts ,  4. „„„„N o v . 1906.

F lo u r ,  b a r r e l s .........................................................................................................................................................................................................
M ill fe e d , to n s  .................................................................................    31,874
L in s e e d  oil, lb s ........................................................................................................................................................................................................
O il c a k e , lb s ............................................................................................................................................................................................................ 23,472,078

N ov . 1905. 
1,760,866 

48,009 
9,ISO,000 

19,146,000

T W E N T Y -F IV E  Y E A R S  AGO,
The Minneapolis Chamber of Commerce has been in 

existence 25 years. The following notice of its formal 
opening was published in the Evening Journal of Decem
ber 5, 1881:

“ This city will have occasion to remember December 
5, 1881, as marking an interesting epoch in its history. 
The new Chamber of Commerce was formally opened 
this morning. On account of the disaster in the milling 
district the attendance was not large, yet sufficient sales 
were reported and offerings made to establish prices. 
Prior to the session the board of directors met and fixed 
the hour of daily sessions from 11 :30  to 12:30.

“ Sales and offerings were made as follows:
“ Wheat— No. 1 hard, offering at $1.30, with no takers; 

No. 2 regular, $ 1 . 17  offered, with no sellers.
“ Corn—Two cars No. 2 sold at 60c; later one car of 

same at 58c.
“ Oats— One car of No. 2 white oats sold at 45c.”

T H E  G O V ERN M EN T R EPO R T .
The crop reporting board of the bureau of statistics of 

the department of agriculture, issued on the 10th, finds 
from the reports of correspondents and agents of the 
bureau, with information from other sources, that_ the 
estimate made last December of the area sown to winter 
wheat in 1905 should have indicated 31,312,000 acres, in
stead of 31,341,000; also that last December’s estimate of 
the area sown to winter rye in 1905 should have indicated
2,100,000 acres, instead of 1,129,000. The corrected figures

are used as bases in computing the area sown to each 
crop this fall.

The newly seeded area of winter wheat is estimated as 
being 1.1 percent greater than the area sown in the fall 
of 1905— equivalent to an increase of 353,000 acres and a 
total acreage of 31,665,000. The condition of winter wheat 
December 1 was 94.1, compared with 94.1 December 1, 
1905; 82.9 at the corresponding date in 1900, and a nine- 
year average of 92.9.

The newly seeded area of winter rye is estimated as 
being 1.9 percent smaller than the area sown in the fall 
of 1905— equivalent to a decrease of 39,000 acres and a 
total acreage of 2,061,000. The condition of winter rye 
December 1 was 96.2, compared with 95.4 December 1, 
T905; 90.5 at thie corresponding date in 1904, and a nine- 
year average of 95.8.

Final estimates of the total acreage, production and 
farm values of the principal crops of 1906 will be issued 
December 20.

HOM ESEEKERS’ EXCURSION.
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, West 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.
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COMMERCIAL WEST MARKET REVIEWS.
• W . W a g n e r ,  C h ic ag o , D ec . 8: T h e  c o r r e c t  b a r o m e te r  of

th e  w h e a t  m a r k e t  is  c a s h  w h e a t  a n d  th e  p r e s e n t  m o n th  c o n 
t r a c t s .  M a rk  o u t  y o u r  c h a r t  t h a t  w a y  a n d  go  a c c o rd in g  to  it. 
N o th ing .. b u t  a  S e rio u s  c a la m i ty  to  th e  g ro w in g  c ro p  s o m e w h e re  
ne,, , i °  le a d  yo u  o u t o f y o u r  s e t t le d  c o u rs e . T h a t  sh o u ld  b e  to  se ll M ay  on  a ll  go o d  b u lg e s .

G ood b u lg e s  h a v e  th u s  f a r  b e e n  a n y th in g  a b o v e  79 c e n ts ,  
t h i s  c ro p  w a s  u s h e r e d  in  on  th e  g la r in g  e r r o r  o f f illin g  u p 1 p u b -
* ^  c a n  h a r d ly  be  c o r r e c te d  n o w  u n le s s  th e  c ro p  

o t 1907 m ig h t  w o rk  a  r a d ic a l  c h a n g e  in  o u r  d o m e s t ic  m a r k e t  o r 
th e  h o m e  m a n a g e m e n t  o f p ro d u c e r s  im p ro v e s .

T h e y  c a n  h a v e  a  d o m e s t ic  m a r k e t  a t  c lo se  to  th e  im p o r t in g  
p r ic e  o f w h e a t  o r  th e y  can, h a v e  a n  e x p o r t  t r a d e  a t  20 to  25 c e n ts  
a  b u s h e l lo w e r. A t  p r e s e n t  th e y  s e e m  to  e le c t  to  th ro w  a w a y  
th e  p r o te c t io n  o f a n  im p o r t  d u ty  o f 25 c e n t s  a  b u s h e l T o  
o th e r s  t h a n  p ro d u c e r s  th e  p r ic e  is  a  m a t t e r  of in d if fe re n c e .

I  w o u ld  s u g g e s t  to  c lie n ts  a  c lo se  w a tc h  u p o n  w h e a t  in  th is  
s o -c a l le d  b u ll m o v e m e n t  a n d  c a r e f u l  t r a d in g  a f t e r  e v e r y  good 
r is e .  T h e  m a r k e t  b e g in s  to  s h o w  i t s e l f  s t i l l  in  th e  h a n d s  w h ic h  
h a v e  c o n tro lle d  i t  f ro m  th e  s t a r t .  T h e s e  r a l l ie s  in  p r ic e  w i t h 
o u t  d is p o s in g - o f  a n y  w h e a t  a r e  n o t  s o u n d  b u ll in d ic a t io n s

M y id e a  is  t h a t  w e  a r e  v e ry  n e a r  to  a  p o in t  t h a t  is  to  d e c id e  
h o w  g e n u in e  th i s  b u ll m o v e m e n t  is ; a n d  to  p ro v e  i t  s u c h  a n  
o n e  i t  m u s t  s h o w  m o re  c h a r a c t e r  t h a n  i t  is  n o w  d o in g  o r  i t  
w ill n o t  h o ld , b u t  w ill c o n t in u e  a n  u p  a n d  d o w n  s c a lp in g  a f f a ir  
ti l l  n e x t  M ay , a s  i t  h a s  b e e n  s in c e  J u ly .

N e i th e r  th is  c ro p  n o r  th e  p ro s p e c ts  o f th e  n e x t  o n e  s h o u ld  
le a d  u s  to  d e a l in  w h e a t  on  th e  b a re  s e n t im e n ta l  c o n c lu s io n  
t h a t  w h e a t  is  a l to g e th e r  to o  lo w ,” o r  t h a t  “ w h e a t  m u s t  a d 
v a n c e  w ith  o th e r  th in g s ,” o r  t h a t  “ E u r o p e  w o rld  m u s t  co m e  to  
u s  fo r  i t s  s u p p ly .” T h e  w o r ld ’s c ro p  is  la rg e , n o t  sm a ll., * * *

J o h n  H . W re n n  & Co., C h icag o , D ec . 11: A f te r  o p e n in g  firm
th e  w h e a t  m a r k e t  d e v e lo p ed  w e a k n e s s .  T h e re  w as, q u i te  l ib e ra l  
s e ll in g  o f lo n g  w h e a t  fo r  th e  a c c o u n t  o f lo ca l p ro fe s s io n a ls  i n 
d u c e d  b y  la rg e  p u r c h a s e s  o f h a r d  w in te r  w h e a t  in  N e b r a s k a  to  
co m e  to  C h ic ag o . A f te r  th e  n o o n  h o u r  o ffe r in g s  b e c a m e  lig h t, 
a n d  th e  m a r k e t  r e s p o n d e d  to' th e  a d v a n c in g  te n d e n c y  a t  M in 
n e ap o lis . S e v e ra l  o f th e  lo ca l p ro f e s s s io n a ls  to o k  th e i r  e a r ly  
s a le s  b a c k  a b o v e  79c. A n tw e rp  a d v ic e s  r e p o r t  A rg e n t in e  a s  
o ff e r in g  w h e a t  w e ig h in g  63 lbs. T h is  w o u ld  s u g g e s t  t h a t  th e  
A rg e n t in e  c ro p  w a s  g o in g  to  b e  a  good  o ne . L iv e rp o o l a d v ic e s  
to  th e  s a m e  firm, s t a t e  t h a t  th e  o n ly  h o p e fu l f e a tu r e  is  t h a t  th e  
A rg e n t in e  w h e a t  c ro p  w ill b e  l a te  in  m o v in g  .

C o rn  s t a r t e d  off s t r o n g  on . g e n e r a l  p i t  s h o r t  c o v e r in g , b u t  
e a s e d  on  p ro f it  t a k in g  s a le s  on  th e  M ay  b y  a  le a d in g  lo ca l long , 
a  f r e e r  o ffe r in g s  o f D e c e m b e r  b y  th e  e le v a to r  p eo p le , w h o  r e 
p o r t  m u c h  h e a v ie r  a c c e p ta n c e s  f ro m  Io w a  a n d  I ll in o is  T h e  
s a m p le  m a r k e t  w a s  % to  y2 lo w e r.

O a ts  l ik e  o th e r  g ra in s ,  w e re  h ig h e r  e a r ly ,  b u t  e a s e d  off in  
s y m p a th y  w i th  th e  d e c l in e s  c o rn  a n d  w h e a t .  T h e  s a m p le  m a rk e  
w a s  n o t  so  s t r o n g — b e in g  % to  % lo w er.* * *

H . P o e h le r  C o m p a n y , M in n ea p o lis , D ec. 11: N o  c h a n g e  in
lo ca l c a s h  w h e a t  s i tu a t io n .  O ne  f e a tu r e  in  c a s h  w h e a t  is  th e  
f irm n e ss  o f D u ru m  w h e a t ,  w h ic h  w a s  g e n e r a l ly  e x p e c te d  to  sh o w  
a  v e r y  sh a rp , d e c l in e  a s  so o n  a s  n a v ig a t io n  c lo sed  .

M a r k e t  o p e n ed  s te a d y  a n d  so ld  u p  % on  h ig h e r  L iv e rp o o l 
a n d  g e n e r a l ly  e n c o u r a g in g  fo r e ig n  n e w s . S o m e  p ro f it  ta k in g  
on  lo n g e r  w h e a t ,  h o w e v e r , c a u s e d  e a s in e s s  a n d  f r a c t io n a l  d e 
c lin e , w h ic h  w a s  l a t e r  in c re a s e d ,  o w in g  to . B r a d s t r e e t ’s in c re a s e  
b e in g  la r g e r  th a n  e x p e c te d . T h e  d e c lin e  s t r u c k  so m e  o p en  b u y - ' 
m g  o rd e r s  a n d  m a r k e t  c lo sed  s te a d y  w i th  a  h e a l th y  u n d e r to n e .

T h e  m a r k e t  h a s  a d v a n c e d  s lo w ly , to o  m u c h  so, to  s u i t  so m e  
t r a d e r s  w h o  a r e  n e v e r  s a t i s f ie d  u n le s s  r a d ic a l  a c t io n  is  in  e v i-  
d e n ce . A  s lo w ly  a d v a n c in g  m a r k e t  is  g e n e r a l ly  m o re  h e a l th y  
th a n  a  m a r k e t  t h a t  a d v a n c e s  b y  “ le a p s  a n d  b o u n d s .” T h e  l a t 
t e r  k in d  o f m a r k e t  is  a lw a y s  a c c o m p a n ie d  b y  s h a r p  r e a c t io n  
t h a t  so o n  r e s u l t s  in  a  d u ll d e a d  t r a d e .  T h e  “le a p  a n d  b o u n d ” 
k in d  o f m a r k e t  w ill co m e  l a t e r  o r  a f t e r  m a r k e t  h a s  a d v a n c e d  
f u r th e r  v e ry  m a te r ia l ly ,  t h a t  is , w h e n  th e  s h o r ts  b e g in  to  ru n  
to  co v er , a n d  w h e n  th e  u s u a l  e le v e n th  h o u r  b u lls  s te p  in  a n d  
t r y  t o 'b u y  th e  w h o le  c ro p  in  a  fe w  d a y s .* * *

M ilm in e -B o d m a n  G ra in  C o m p a n y , C h icag o . D ec. 11: T h e
w h e a t  m a r k e t  w a s  d u ll a n d , te n d in g  low . E a r ly  th e r e  w a s  f a i r  
b u y in g , b u t  79 ̂ c  s e e m s  to  b e  a  p o in t  w h e re  e v e ry o n e  h a s  
se llin g , o rd e rs ,  a n d  a ro u n d  t h a t  p r ic e  th e r e  w a s  a  la c k  o f s u p 
p o r t .  T h e  o ffe r in g s  f ro m  N e b r a s k a  a r e  in c re a s in g ,  a n d  b o th  
w in te r  a n d  s p r in g  w h e a t  o ffe r in g s  w e re  b e t te r .  M in n e a p o lis  
s h o w e d ; am  in c re a s e  o f 400,000 b u . in  h e r  s to c k s  fo r  th r e e  d a y s ,

a n d  w e  n o tic e  m o re  s e ll in g  th a n  u s u a l  b y  c a s h  in te r e s t s .  S p e c 
u la t iv e  h o u s e s  w e re  a lso  go o d  s e lle r s  o f w h e a t ,  w h ile  th e  
b u y e rs  w e re  m o re  o r  le s s  s c a t t e r e d  a n d  w i th o u t  fo rce . T h e  
n e w s  w a s  w i th o u t  in te r e s t ,  a n d  w i th  g o o d  w e a th e r  n e a r ly  
e v e ry w h e re , a n d  w ith  in d ic a t io n s  o f f a i r l y  g o o d  s h ip m e n ts ,  
t r a d e r s  c o u ld  n o t  s ee  m u c h  to  b u y  on . F o r  a  lo n g  p u ll, w h e a t  
a t  t h i s  p r ic e  w o u ld , w e  th in k ,  p a n  o u t, b u t  th e r e  d o es  n o t 
s e e m  to  be m u c h  sh o w  fo r  it ,  a t  l e a s t  fo r  th e  r e m a in d e r  of 
th is  m o n th , ju d g in g  f ro m  to d a y ’s in d ic a t io n s .  W h e a t  is  b e in g  
t a k e n  d a ily  fo r  e x p o r t ,  b u t  s a le s  a r e  n o t  la rg e . C ab les  w e re  
u n c h a n g e d , a n d  th e  w e e k ly  fo re ig n  c ro p  s u m m a r y  s h o w s  up  
fa v o ra b le  c o n d itio n s  a s  r e g a r d s  w e a th e r  a n d  th e  m o v e m e n t. 
• C o rn : L o o k e d  a r o u n d  th e  o p e n in g  a s  th o u g h  a  f u r th e r  a d 
v a n c e  w a s  a h e a d  o f it .  A  la rg e  g e n e r a l  d e m a n d  to o k  th e  o f 
f e r in g s  f ro m  4414c to  44% c, b u t  th e  o ffe r in g s  o u t l iv e d  th e  d e 
m a n d  a n d  p r ic e s  d e c l in e d  % @y2c, w ith  th e  m a r k e t  r e s t in g  a  
tr i f le  h e a v y  a t  th e  c lo se  a t  a b o u t  b o t to m  p r ic e s .  T h e  c a s h  
m a r k e t  w a s  f i  @ % c lo w er. C a s h  h a n d le r s  w e re  f r e e  s e lle r s  of 
th e  f u tu r e s .  W e  lo o k  fo r  a  f u r th e r  d e c l in e  b e fo re  i t  w ill do  to  
ta k e  th e  lo n g  s id e  a g a in .

O a ts :  O a ts  w e re  a lso  s t r o n g  e a r ly ,  w i th  a  go o d  o u ts id e  d e 
m a n d , b u t  th e  d e c lin e  in  o th e r  g r a in s  b r o u g h t  a b o u t  l iq u id a 
tio n  b y  lo n g s , w ith  a  r e s u l t a n t  w e a k e n in g , a n d  a  d e c lin e  o f y2c 
f ro m  th e  h ig h  p o in t,  c lo s in g  e a s y  a t  a  n e t  d e c lin e  of 14 c fro m  
y e s te rd a y .  C a r  lo ts  w e re  !4@ % c lo w er.* * *

J o h n  D ic k in s o n  & Co., C h ic a g o , D ec. 11: W h e a t :  T h e  m a r k e t  
o p e n ed  u n c h a n g e d  f ro m  y e s te r d a y ’s  c lo se , b u t  h e a v y  s e ll in g  
b y  e le v a to r  i n te r e s t s  t u r n e d  th e  m a r k e t  w e a k . In c re a s e d  o f 
f e r in g s  of w h e a t  in  th e  w e s t  a n d  th e  w e e k ly  s u m m a ry  of E u r o 
p e a n  c ro p s  b e in g  fa v o ra b le ,  w e re  no  d o u b t th e  c a u s e  'f o r  th e  
e x te n s iv e  l iq u id a t io n  t h a t  to o k  p la c e . T h e  A u s t r a l ia n  w h e a t  
c ro p  is  e s t im a te d  a t  s a m e  a m o u n t  a s  l a s t  y e a r ,  80,000,000 bu ., 
a n d  th e  e x p o r ta b le  s u rp lu s  a t  46,000,000 b u . P r im a r y  re c e ip ts  
of w h e a t  to d a y  950,000 b u ., a g a i n s t  720,000 b u . a  y e a r  ag o . T h e  
s h ip m e n ts ,  h o w e v e r , w e re  700,000 bu , a g a i n s t  300,000 b u . a  y e a r  
ago . B r a d s t r e e t ’s r e p o r t  s h o w in g  a n  in c re a s e  of 4,200,000 bu . 
s t a r t e d  re n e w e d  l iq u id a tio n , a n d  th e  m a r k e t  so ld  off to  78% c. 
O n th e  d e c lin e s , h o w e v e r , so m e  g o o d  b u y in g  to o k  p la c e , a n d  th e  
m a r k e t  a g a in  ra l l ie d  to  791/8 @ 7914.c. I t  is  o u r  o p in io n  t h a t  
w h e a t  w ill w o rk  off a n o th e r  c e n t  o r  so, a n d  w e  s tro n g ly  a d v is e  
i t s  p u r c h a s e  on  th e  d e c lin e s . R e s t in g  o rd e r s  to  b u y  M ay  
w h e a t  sh o u ld  b e  k e p t  in , so a s  to  ta k e  a d v a n ta g e  o f t e m 
p o r a r y  d ip s , a s  w e  b e lie v e  t h a t  u l t im a te ly  so m e  b ig  b u ll m a r 
k e ts  w ill b e  s e e n  in  M ay  w h e a t .

C o rn : D e c e m b e r  c o rn  w a s  u n d e r  m o s t  p re s s u re ,  w i th  c a s h
g r a in  in t e r e s t s  p r in c ip a l  s e lle r s .  In  s a m p le  m a r k e t  c o rn  ru le d  
14@ % c lo w e r. S h o r ts  to o k  a d v a n ta g e  o f th e  s o f t  s p o t  to  c o v e r  
on  la r g e  sca le . O ffe r in g s  o v e r  n ig h t  f ro m  Io w a  a n d  I ll in o is  
c o m b in e d  w i th  im p ro v e d  c ro p  o u tlo o k  in  A r g e n t in a  w e re  th e  
b e a r is h  f a c to r s .  O n th e  b r e a k s  w e  c o n s id e r  p u r c h a s e s  s a fe , a n d  
w h ile  a d v is in g  s c a lp in g  p ro f its  fo r  th e  p r e s e n t  th in k  M ay  c o rn  
w ill s e ll m u c h  h ig h e r .

O a ts :  A f te r  r u l in g  h ig h e r  e a r ly  s o m e  s e t - b a c k  fo llo w ed ,
la rg e ly  of s y m p a th e t ic  k in d , w i th  o th e r  g ra in s .  A b o v e  35c 
m a n y  h o ld e rs  a p p e a r  w ill in g  to  a c c e p t  p ro f its  in  h o p e s  o f r e 
p la c in g  s l ig h t ly  lo w e r. S e n t im e n t  is  b u llis h , a n d  th i s  c e re a l  
s e e m s  b o u n d  fo r  s t i l l  h ig h e r  le v e ls . I n  s a m p le  m a r k e t  c a s h  
o a ts  s te a d y  to  y4 c  lo w e r. # % *

H id e  and  F u r  M a rk e ts .
N o r th w e s t e r n  H id e  & F u r  C o m p a n y , M in n e a p o lis , D e c e m b e r  

8: T h e  a n t ic ip a t e d  d e c l in e  o f  14 c on  h id e s  h a s  t a k e n  p lace .
S ee r e v is e d  p r ic e s .  I t  is  l ik e ly  in  a  w e e k  o r  tw o  a n o th e r  % c 
o r  y4 c  w ill  b e  t a k e n  off. H id e s  a r e  v e ry  h ig h  a n d  th e  q u a l 
i t y  n o w  is  n o t  asi g o o d  b y  % c to  % c p e r  p o u n d , a s  th e  e a r ly  
f a l l  o w in g  to  th e  lo n g  h a i r ;  so , c o n s id e r in g  q u a l i ty  th e y  a re  
r e a l ly  n o  lo w e r, a n d  a s  th e  re c e ip ts  a r e  in c r e a s in g  v e r y  f a s t ,  _ 
th e  d e c l in e  is  e n t i r e ly  r e a s o n a b le .

F u r s  a r e  a r r iv i n g  v e r y  f r e e ly . D e a le rs  h a v e  a s  y e t  s o ld  no  
la r g e  lo ts  to  r e a l ly  e s ta b l i s h  v a lu e s ,  b u t  p ro b a b ly  w ill  th e  
co m in g  w e ek . I t  is. b e lie v e d  t h a t  th e  s k u n k  s k in s  so ld  w ill 
w ill sh o w  no  p ro f it ,  a s  p a y in g  p r ic e s  a r e  c o n s id e re d  to o  h ig h . 
M o st a l l  o th e r  f u r s  a r e  in  f a i r  d e m a n d . S o m e  b u y e r s  th in k  
m in k  a r e  to o  h ig h . I t  d o e s  n o t  s e e m  l ik e ly  th e r e  w ill  b e  
a n y  im p r o v e m e n t .

T a llo w  m a r k e t  a  l i t t l e  lo w e r  in  C h ic a g o  a n d  th e  e a s t ,  n o  
c h a n g e  h e r e  a s  y e t.

W ild  g in s e n g  in  l i t t l e  b e t t e r  d e m a n d ;  c u l t iv a te d ,  no  im 
p ro v e m e n t.

B e e s w a x , co p p e r , b r a s s  a n d  o ld  r u b b e r s  in  g o o d  r e q u e s t .

CASHIER LYON ON CAR SHORTAGE.
(S p e c ia l  C o r re s p o n d e n c e  to  .the C o m m e rc ia l  W e s t .)

Fargo, Dec. 8.—That the steel manufacturers of the 
country are largely to blame for the present car shortage 
which is tying up business and doing so much damage to 
local industries is the view expressed by S. S. Lyon, cash
ier of the Merchants National bank of Fargo in the Far
go Forum.

“ The ’ railroad men tell me, and T believe there is a 
good deal in it,” said Mr. Lyon, ‘‘that they cannot get cars 
and engines as fast as they need them because the steel 
mills 'will not turn them out. The steel magnates are 
limiting the supply and in order to do this are shutting 
down some of their mills.

“ This not only keeps them from turning out the steel 
when it is needed, but it does away with the employment 
of a great many men. If  we had competition in the steel 
business in this country it would do away with all this. 
More mills would be built and steel would be turned out 
as fast as it is needed.”

Mr. Lyon, like many others, also believes that the 
trouble is in a large part due to the railroads spreading 
themselves over too much territory and building branch 
lines and extensions before they have adequate equipment 
for operating them properly.

“ The railroads are attempting too much in the way of 
extension work,” said Mr. Lyon, and they are going ahead

with it faster than they are ready. That is why there is 
so much poor service. Each is determined to occupy the 
newly settled country first and they are pushing their 
lines ahead faster than they are in condition to do. The 
result is that they have too many miles for trackage for 
their equipment and there is a shortage of rolling stock 
all around.

“ It would be better for them to give, good service 
where they have lines already completed and not be reach
ing out continually, and occupying new territory and giv
ing poor service everywhere.

“ Of course, there would probably be serious com
plaints on the part of the settlers in the new country if 
the railroads did not at once build through there. It is 
hard to satisfy everybody, but I think it is the duty of 
tfie railroads to give good service in placese where they 
have been granted franchises and for many years have en
joyed privileges which have been worth large sums of 
money to them, rather than to push ahead too fast into 
unoccupied territory.”

CANADIAN BANK MEETINGS.
( S p e c ia l C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)  

Winnipeg, Dec. 3.— Following are meetings, either an
nual or special, of Canadian banks to be held on the dates 
named;

Banque de St. Hyacinthe (annual
general) . .......................................... Dec. 17

Banque d’Hochelaga (annual)............. Dec. 19
Canadian Bank of Commerce (gen

eral) ................................................... Jan. 8
Bank of Toronto (annual)...................  Jan. 9
Bank of Hamilton (annual)............. Jan. 21
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U N IO N  S T O C K  Y A R D S
IS  t h e  b e s t  e q u i p p e d  a n d  m o s t  a d v a n t a 

g e o u s  m a r k e t  f o r  l i v e  s t o c k  s h i p p e r s  in  
t h e  N o r t h w e s t .  I t  i s  c o n n e c t e d  w i t h  a l l  

r a i l r o a d s  a n d  w a n t s  1 0 0 0  b e e v e s .  5 0 0 0  
h o g s ,  a n d  1 0 0 0  s h e e p  d a i ly .  Y o u r  s h i p 
m e n t s  I n v i t e d .

SOUTH ST. PAUL, MINIM. Big S a le  B arn  for H o r se s

Live Stock Markets.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Hogs.
South St. Paul, Dec. 12.— Receipts of hogs at six big 

markets for the first three days of this week total 200,000, 
compared with 200,000 for the first three days of last 
week, and 250,000 for the same three days last year. South 
St. Paul received about 16,108 hogs the first three days 
this week, against 10,215 for the first three days last week, 
and 16,600 for the like three days last year. Combined 
receipts of hogs at six large markets last week were 370,- 
700, against 289,000 for the week previous, 251,800 for the 
same week last month, 473,400 for the same week last year, 
450,000 for the same period two years ago. Receipts here 
last week were 23,900, compared with 21,200 for the pre
ceding week, 23,500 for the same week last month, 27,000 
for the same week last year, 19,900 for the like period two
years ago.

The hog market remained steady the latter half of 
last week until Saturday, when there was a drop of 10c. 
Business on Monday was done at unchanged figures, but 
on Tuesday there was a further drop of 10c. These de
clines have been caused by depression in the east, the local 
market having good tone, and demand being strong. 
There have been good supplies during the past week, 
and quality has been generally good. The range has been 
narrow, owing to prevailing good quality. Bulk sold to
day at $5.85(0)5.90, against $6.05 to 6.10 last Wednesday, 
$4.65 to 4.70 a year ago, $4.20 to 4.30 two years ago to
day, and $4.15 to 4.25 three years ago today. Quotations: 
Light. $5.80(0)5.90; mixed. $5.8o@5-QO; butchers, $5-85@ 
5.95; heavy packing, $5.60(0)5.75.

C at t le .
Combined receipts of cattle at six important markets 

the first three days of the week total about 110,000, com
pared with 100,000 for the first three days last week, and 
95,000 the same three days last year. South St. Paul re
ceived 6,522 the first three days this week, 4,550 the same 
three days last week, and 9,120 the like three days last 
year. Total receipts of cattle at six big markets last 
week were 209,300, compared with 199,600 the previous 
week, 186,800 for the same week last month, 206,400 for 
the same week last year, and 173,000 for the correspond
ing week two years ago. Local receipts last week were 
7,900, against 12,900 for the week previous, 19,600 for the 
like week last month, 5,300 for the same week last year, 
and 8,100 for the corresponding week two years ago.

Cattle supply has been moderate for this season. Only 
a few lots of western cattle have been coming this week, 
the range shipping season being practically over for this 
year. Demand has been very strong for good grain fed 
cattle, and the supply of this kind, as last week, was 
rather small. Some short fed stuff is moving this way, 
but little of the finished beef grades has been available. 
Prices were steady throughout last week, and opened 
this week unchanged, but on Tuesday there was tendency 
towards improvement shown, and business was done at 
stronger figures. Stockers and feeders were strong on 
Monday, but on Tuesday the inferior kinds were 10 to 25c 
lower, while the good to choice ones were steady. Feed
ers about steady with last week. Veal calves steady. 
Bulls steady.

Sheep.

Six important markets show aggregate sheep receipts 
for the first three days of this week of 100,000, compared 
with 110,000 for the first three days of last week, and 
95.000 for the same three days last year. South St. Paul 
received about 9,294 sheep the first three days this week, 
32,634 for the first three days this week, and 11,073 f ° r the 
like three days last year.

Aggregate sheep receipts at six big markets last week 
were 203,300, compared with 237,700 for the week previous, 
262,200 for the same week last month, 182,300 for the like 
week last year, and 129,000 for the corresponding period 
two years ago. Receipts here last week were 36,900 
sheep, against 27,200 for the previous week, 37,543 for the 
like week last month, 6,200 for the same week last year, 
and 29,400 for the corresponding period two years ago.

The sheen run has been much lighter the first half of 
this week than the first half of last week. The supply of 
native killing sheep has been moderate, and except on 
Monday the tone of the market has been good. The week 
opened with prices generally 10 to 15c lower in sympathy 
with decline at other markets, but on Tuesday there was 
fairly active trade and prices were steady. Choice ewes 
have been quoted up to $5.25, instead of $5.15 last week,

and choice wethers have remained at $5-25- Lambs were 
steady the latter part of last week, and this week there 
has been generally steady market except on Monday, 
when figures were lower on the medium grades. Feeders 
about steady with last week.

Quotations: Killing sheep and lambs: Wethers, $4.5°
to 5.25; good to choice ewes, $4.50 to 5.25, common to fair, 
$3.75 to 4.25: good to choice yearlings, $5.25 to 5751 
common to fair, $4.50(0)5.25. Spring lambs, good to prime, 
$6.50 to 7.25, fair, $5.50 to 6.25, 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 5.50; ewes, $3.50 
to 4.25; buck lambs, $4.00 to 5.00; good to choice western 
lambs, $5.50 to 6.25, natives $5.00 to 5.25.

R e c e ip ts  a t  th e S o u th  S t. P a u l  y a rd s th u s  f a r  in 1906 w ith
c o m p a ra t iv e  f ig u re s

1906. 1905. In c . D ec.
C a t t le  ......................... . .409,263 422,843 13,580
C a lv es  ......................... . .  57,596 52,068 5,528
H o g s  ............................. . .802,563 796,739 5,824

90.Í38S h eep  ........................... . .710,866 801,004
3,830H o rs e s  ......................... . .  9,286 5,456

C a rs  ............................. . .  30,875 29,796 1,079

R e c e ip ts  of liv e  s to c k  a t  S o u th  S t. P a u l  fo r  th e  w e e k  e n d in g  
W e d n e s d a y , D ec. 12, 1906:— C a t tle . H o g s. S h eep . H o rs e s . C a rs .
T h u r s d a y .............................  1,504 4,859 2,339 126
F r id a y ...........................  557 2,634 462 55
S a tu r d a y .............................  633 3,199 169

' "Ì7
65

M o n d ay .............................  1,121 2,555 5,8b3 98
T u e s d a y .............................  2,401 7,053 2,231 169
W e d n e s d a y ...........................  3,000 6,500 1,200 207

T o ta l  . .............................  9,216 26,800 12,264 17 720

R e c e ip ts of liv e  s to c k  a t  S o u th S t. P a u l  fo r  th e  w e ek e n d in g
W e d n e s d a y , D ec. 13, 1905:

C a t tle . H o g s. S h eep . H o rs e s . C ars .
T h u r s d a y . . . ' ....................... 567 5,268 141 85
F r id a y .............................  6S3 4,939 2,182 95
S a tu r d a y  . ...........................  376 3,410 540 58

...............................  5,413 4,009 5,697 286
T u e s d a y .............................  2,167 6,850 4,149 169
W e d n e s d a y ............................  1,540 5,741 1,227 133

T o ta l  . . ............................. 10,746 30,217 13,936 826

T h u r s d a y  
F r id a y  
S a tu r d a y  . 
M o n d ay  . . . 
T u e s d a y  . .  
W e d n e s d a y

R anne  o f  H og  Sales.
T h is  w e ek .

........................ $6 .05@ 6.20
....................... 6 .05@ 6.20
.................. 6.00@6.10

...................  6.00@6.10

...........................  5.90(® u.00
......................... 5 .80@ 5.95

P r e v io u s  w e ek .
h o lid a y  

$5.70@ 5.95 
5.75@ 5.95 
5 .85@ 6.05 
5.90@ 6.10 
5 .95@ 6.20

T h u r s d a y  
F r id a y  
S a tu r d a y  . 
M o n d ay  . .  
T u e s d a y  . .  
W e d n e s d a y

B u lk  o f  Hog  Sales.
T h is  w eek .

....................... $6 .05@ 6.10
.................. 6.05@6.10
.................. 6.00@6.06

........................  6.05
....................... 5 .90@ 5.95
....................... 5 .85@ 5.90

P r e v io u s  W ee k .
h o lid a y  

$5 .80@ 5.90 
5.80@ 5.85 
5 .90@ 6.00 
6.00@6.10 
6.05@ 6.10

C o n d i t i o n  o f  H og  M a r k e t .
T h is  W ee k . P r e v io u s  W ee k .

T h u r s d a y .....................S te a d y  H o lid a y
F r id a y  ......................... S te a d y  S te a d y
S a tu r d a y ....................  10c lo w e r  C lose  s te a d y
M o n d a y . ...................... S te a d y  10c h ig h e r
T u e s d a y ...................... 10c lo w e r  10c h ig h e r
W e d n e s d a y  ..............5 to  10c lo w e r  S te a d y

C o m p a r a t i v e  R ece ip ts  o f  C a t t le .
L a s t  W ee k . P r e v io u s  W ee k . Y e a r  A go.

C h ic ag o  ......................................  78,000 75,500 93,000
K a n s a s  C ity  ......................... 57700 50,600 53,700
S o u th  O m a h a  ......................  21,200 18,400 21,500
S o u th  S t. J o s e p h  ................ 19,700 12,000 10,200
E a s t  S t. L o u is  ....................  24,800 20,200 22,700
S o u th  S t. P a u l  ....................  7,900 12,900 5,300

T o ta ls 209,300 199,600 206,400

C o m p a r a t i v e  R ece ip ts  o f  Hogs.
L a s t  W ee k . P r e v io u s  W ee k . Y e a r  A go.

C h ic ag o  ......................................164,000 131,500 218,000
K a n s a s  C ity  ............. ........... 56,200 45,300 70,500
S o u th  O m a h a  ........... ...........  36,800 28,600 51,100
S o u th  S t. J o s e p h  .. .........  45,300 27,400 53,800
E a s t  S t. L o u is  ......... ...........  44,500 35,000 53,000
S o u th  S t. P a u l  ......... .........  23,900 21,200 27,000

T o ta ls  ...................... ...........370,700 289,000 473,400

C om p arative  R ece ip ts  of Sh eep .
L a s t  W ee k . P r e v io u s  W ee k . Y e a r  A go.

C h ic ag o  ......................... .........  90,000 85,500 100,000
K a n s a s  C ity  .............. .........  21,800 28,000 22,700
S o u th  O m a h a  .............. .........  34,500 28,0uu 35,800
S o u th  S t. J o s e p h  . . .........  10,100 63,000 8,000
E a s t  S t. L o u is  ........... .........  10,000 56,000 9,500
S o u th  S t. P a u l  ......... .........  36,900 27,200 6,200

T o ta ls  ...................... ......... 203;300 237,700 182,200
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H EN D ERSO N , B A SSFO R D  & CO.
B ro k ers  in ST O C K S ,  B O N D S ,  GRAIN a n d  PROVISIONS

G e r m a n ia  L ife  B ld g ., S T . P A U L , M inn.
O u t- o f - t o w n  in v e s tm e n t  a n d  s p e c u la t iv e  a c c o u n ts  s o l ic i te d . 

N o  s p e c u la t in g  o n  o u r  o w n  a cc o u n t.*  *
B a r tle t t ,  F r a z ie r  Ô C arr ington

N e w  Y o r k  a n d  C h i c a g o  C o r r e s p o n d e n t s

m

GRAIN COMMISSION MERCHANTS

MINNEAPOLIS
DULUTH WINNIPEG

LIVE STOCK COMMISSION
S o u th  S t . P au l

L .  S .  G i l l e t t e  
P r e s i d e n t

G e o .  M. G i l l e t t e  
V l c e - P r e s

C, E .  T h a y e r  
S e c .  & T r e a s

Electric Steel Elevator 
Company

C a p a c ity , - = 2 ,7 0 0 ,0 0 0  B u s h e ls
G R A IN  D E A L E R S AN D  

W A R E H O U S E M E N
WHEAT, FLAX AND BARLEY

OFFICE 75 CHAMBER 
OF COMMERCE M IN N EA PO LIS

George W. Peavey 
F rank  T. Heffelfinger

F rederick B. Wells 
Charles F . D eav-r

T he P e a v e y
S y s te m  o f G ra in  E lev ato r:

Chicago

Em braces the  g re a te s t num ber of Grain E levators w ith  the  
la rgest agg regate  sto rage capacity  of any E levator System  
in th e  world. Total capacity  in  e igh t states , 35,800,000 bu.

HEADQUARTERS, MINNEAPOLIS 
Branch Offices :

Duluth Kansas City Omaha

The Van Dusen=Harrington Co.
Commission Merchants

GRAIN
Minneapolis and Duluth

LIVE STOCK
Sout h  Saint  Paul

W h a t ’s in a N a m e ?
—Shakespeare

T he best of prophets of the future
i S  t h e  p a S t . - B y r o n

n
For a generation Pillsbury 

has meant “ best” to every 

seller and user of flour.

It has a good name.

Pillsbury’s 
Best

I Í B É S 1 L
&  ; ^  
L, .

THE FLOUR
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William Commons Frank W. Commons Howard W. Commons

CO M M O N S &  COM PANY
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. McCAULL, President S. J. McCAULL, Secretary
R. A. DINSMORE, Vlce-Preo. A. M. DINSMORE, Treasurer

The McCaull-Dinsmore Co.
G R A IN  C O M M IS S IO N  

M E R C H A N T S

915-10-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

B A R N U M  C R A I N  C O M P A N Y
MINNEAPOLIS 
AND DULUTH

Grain and Commission 

Merchants

----------------------_

C l i n t o n  M o r r is o n , P r e s .  E. E. M i t c h e l l , S e c y .
L. C. M i t c h e l l , V-Pres. H. F. D o u g l a s , Treas. and Gen. Mgr.

G reat W e ster n  
IL levator C o m p a n y

MINNEAPOLIS, - MINNESOTA.

Cargill Commission 
Company

D U L U T H  A N D  M IN N E A P O L IS  

Grain and Commission Merchants
L_------------------------------------------------------------------------ -------- 1

W H A L L O N , C A S E  &  CO.
STOCKS, BONDS, GRAIN and PROVISIONS.

58 Chamber of Up town Office
Commerce. New York Life Arcade.

MINNEAPOLIS.
S. B. SHOTWELL, 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 .

THE A MES-BA RNES  CO.
N E W  Y O R K  C I T Y

THE ZENITH GRAIN  CO.
W I N N I P E G .  M A N .

S H I P P E R S  A N D  G E N E R A L  C O M M I S S I O N  
M E R C H A N T S .

S P E N C E R , M O O R E  & C O .
D U LU TH , M INN.

Shipping &  Commission Merchants

Andrews & Gage, •
Minneapolis * Duluth 1S L U T

DULUTH MILWAUKEE CHICAGO
E . A . B R O W N  &  C O .

Grain—-Commission Merchants
923 Chamber of Commerce, MINNEAPOLIS, MINN. 

Liberal Advances made on Consignments.

A. HUHN, President.
JOHN W ASHBURN, Vice Brest. P. B. SMITH, Secy, and Treas.

H u h n  E l e v a t o r  Co.
MINNEAPOLIS, MINN.

1 0 0 0 .0 0 0  B u s h e l s  Ca p a c i t y  

Ca p i t a l  t  2 0 0 .0 0 0 °-°
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 correspomlenoo

M A R F I E L D - = T E ,A K S E , «S N O Y E S
(IN C O R P O R A  TED)

GRAIN COMMISSION ■ COMMERCE.

Offices: CHICAGO, MILW AUKEE, DULUTH,

M IN N E A PO L IS M IN N E SO T A
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BIG RISE IN KANSAS LAND VALUES.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Abilene, Kas., Dec. 8.—J. R. Noll came here last 
March from Marion county and bought a farm of 480 
acres, paying for it $17,000. The farm is seven miles from 
town and not particularly noted for its improvements. 
The price was considered very high by the old-timers who 
had lived here through all the ups and downs of land 
values. Mr. Noll lived in town and rented the farm. He 
took off a good crop and this fall sold the farm for $24,- 
000.

Last winter a farm a mile east of town was sold for 
$14,000, the highest price the land had ever brought. Re
cently it changed hands again at $18,000. Those are 
samples of the way central Kansas real estate is climbing 
in value.

M oved F ive  T im es in E ig h teen  M onths.
The old residents have not made money out of the 

rise. It has been the one who formerly dwelt in eastern 
Kansas or Iowa and saw what happened to land there who 
reaped the harvest. One such man came here eighteen 
months ago with $2,000. He has moved five times as he 
sold his property and was compelled to seek a new home. 
Now he has property that he could sell any day for $5,500, 
and it is increasing in price steadily. During the year and 
a half he has lived from the profits in his land deals.

Out southwest of town, where every acre was under six 
feet of water during the flood, is a farm of 240 acres. Its 
owner sold it a little more than a year ago for $45 an acre, 
believing he was receiving a high price. The new owner 
refused $75 an acre a few weeks ago. Another farm near 
that one sold for $50 an acre and was considered as a good 
deal of an imposition on the purchaser. Now it could be 
sold for $75 any day.

The quarter section that does not bring $8,000 in this 
part of the state is considered as selling very low—pro
vided it is fairly well improved and has average soil.

“ W hy should I sell?” replied one farmer who was of

fered a high price for his farm. “ I would not know what 
to do with the money. The banks pay only 3 or 4 percent, 
and no one cares to borrow on 'mortgages.”

He was mistaken about the mortgages, for a good many 
loans are being made though they are on a basis that will 
chow regular interest returns. The people who come here 
are mostly from Iowa, Illinois and eastern Kansas and 
eastern Nebraska. They have sold farms at $125 or $150 
an acre and have the cash to buy twice as much land as 
they formerly possessed. They see the crops here prac
tically as good as those in the section from which they 
came and have more faith in the future than do those who 
have been here many years—especially those who knew 
central Kansas in the middle ’90s. The homeseekers’ ex
cursions are as well patronized as they were two years 
ago, and the activity of the land agents is as eager.

Out in western Kansas one firm of land agents uses six 
motor cars to take the buyers on inspection tours. E very
where one comes on groups of strangers looking at land 
and seeking bargains.

No M ore S lu m p s in V alue.
It is almost certain that there will never again be a 

slump in land values such as was known ten years ago, 
for things have changed since that time and a new con
dition prevails.

The west has learned much about its possibilities in 
the last decade. The agricultural colleges, the experiment 
farms, the “ good seed” trains and the results of experience 
have united to make the western farmer master of his land 
to a completer degree than in the old days of early settle
ment. He knows what crops may be grown, how to plant 
those crops and what variation to follow in preserving the 
fertility of the soil. Experiment stations, sending their 
bulletins free to tens of thousands of farmers, are scat
tered over the plains region. Some of them are in the 
well moistened middle west; some are out in the “ short 
grass country,” endeavoring to determine the crops that 
will grow where less than fifteen inches of rainfall comes 
annually. The old time settler tried to farm in western 
Nebraska as he did in Illinois, and he failed.

Some in a 

Store
Means More.

^ r \ t \ n n n n n

ME DAL

Washburn- 

Crosby Co., 
Minneapolis.
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PO ST A L SA V IN G S BA N K S.
Periodical discussion of the question 

of establishing postal savings banks in 
the United States, lends timely interest 
to a consular report on the condition of 
British postal savings banks. It is 
shown by the report that depositors have 
doubled in number during the last 
fifteen years, from 5,000,000 to 10,000,- 
000, and the rato of depositors to popu
lation has increased from one to seven 
to one to 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 ac
count is now ¿15 5s 4d ($74.30). The 
scope of the bank has been enlarged 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 011 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 de
posited. In 1890 money could only be 
drawn upon notice being given. Now 
small sums up to £1 ($4.86) can be 
withdrawn on demand at the nearest 
postoffice, 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 the management have 
decreased from 9s 7d ($2.32) for each 
£100 ($486.65) to 6s 1 1Fkl ($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 positoffice. The postoffice bank is 
managed on the principle of encourag
ing the wage earners to save.

RO M AN CE OF CORN.
The people of this country do not 

fully realize the distinction that at
taches to our corn crop. It is a crop 
that for the most part is peculiar to 
this country and by many million 
bushels exceeds every other, if not 
all others, in it. The most recent 
government report upon this year’s 
yield, which is no longer a matter of 
guesswork, but a practically deter
minable quantity, makes it 2,881,000,- 
000 bushels, or 173,000,000 bushels 
more than last year, which also broke 
all previous records. This means 
a money value to the country of more 
than $1,100,000,000. Forty years ago 
the crop was 867,946,295 bushels, and 
large as those figures seemed at the 
time, we have this year returns qf 
over three times as much. It is said 
that this is not a cereal that goes 
abroad and helps to pay off our Eu
ropean “ finance bills,” inasmuch as 
the annual export is only between 10 
and 20 percent. That is true of direct 
shipments of the grain, but it is not 
true when we consider its relation to 
other articles of standard commerce. 
“ Cornfed” is an American term. L it
erally it means that for rapid and 
rich fattening of either hogs or cattle 
it is the grain upon which we most 
depend. Other countries may have 
sweeter pastures, but none other can 
equal us in what is known as stall- 
fed beef and pork. This fact is so 
generally recognized that we apply 
the term “ cornfed” in a figurative 
sense to many things that have ma
tured quickly to a very prosperous 
condition. It is applied to trusts and

to heavy dividend combinations of all 
kinds. More than anything else corn 
is the foundation of national prosper
ity. In an average year we consume 
about 2,200,000,000 bushels in our own 
country, and it ought to have its 
praises sung by home market clubs 
all over the land. It is fortunate that 
we can find so many uses for it, be
cause our efforts to win favor for it 
in foreign countries have not been 
brilliantly successful, though at inter
national expositions and in other ways 
we have given demonstrations of its 
infinite variety and its substantial

l l l l l l l l

4 / i R O p

CENTRAL
VALLEY

ROUTE

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. R, 
agents and those of connecting lines.

A. H. HANSON, Pa s s . T r a ff ic  M g r . , C h ic a g o . 
s. G. HATCH. Ge n era l  Pa s s . Ag e n t . C hicago

value. In forty more years we should 
be producing 10,000,000,000 bushels a 
year. The average yield to the acre 
is now not over twenty-five bushels, 
when it might easily be made twice that 
with closer cultivation.-—Boston Tran
script.

Complete Equippers of Grain Elevators

Modern
Grain Elevator 

Machinery
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.

Good Reasons for 
Chicago Travelers 
Using the

North-W estern Limited
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.

The 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.

T i r i T U ' T C  . f ................................... 3 9 6  R ob ert  S t re e t ,  S t . P a u l .
1 I V / l Y E /  1 u  . j . .....................600 Nicollet A venue, M inneapo lis .
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S U P E R B  NEW  TRAIN

TP ST. LOUIS 
^C H IC A G O

T H E  S H O R T  L IN E  
T O  O M A H A ,D E S  M O IN E S  

A N D  K A N S A S  C IT Y  
J. G. RICKEL, C . T .  A.

424 Nicollet Avenue, 
MINNEAPOLIS, - MINN.
■ r > i— = » € L j

CHICAGO
GREAT

WESTERN
1 , Rai i ww

| G ) e R i $ ) { R o a d
B E T W E E N  «

Chicago, St.Paul, 
Minneapolis,

Des Moi nes,StJoseph, 
Kansas City, 

Council Bluffs and 
Omaha.

E Q U I P M E N T  R IG H T ,  
T I M E  R I G H T ,  

SERVICE R I G H T .
I T ’S ALL R IG H T .

J.P.Eliner,G.P.A.,St.Paul,]miiii

S U C C E S S

In the Gulf Coast Country
Here is an example of what YOU could do.

Alfalfa Pays $96 
an Acre.

Mr. L . C. Puckett raised alfalfa last year on his farm 
near Hidalgo, Texas. He cut it eight times, made a ton 
to the acre each cutting, and sold it for $ 12  a ton. Thus 
each acre earned $96 in a year. That can be done in the 
Gulf Coast Country because there is so little cold weather 
that alfalfa grows almost fifty-two weeks in the year and 
can be cut every six weeks.

Think what climate like this means to the truck farmer. He 
can raise tomatoes in Midwinter—market tender vegetables in 
the early Spring when the price is the highest. There he is not 
limited to cme crop a year but can raise two and even three 
crops. Think also of the delight of living in a country which has 
perfect Winters and Summers made comfortable by the coo! 
breezes from the Gulf.

I f  you will write Mr. Puckett at Hidalgo, Texas, he will tell 
you exactly what he thinks of the country and how he is suc
ceeding.

Wouldn’t you like to have a small farm in the Gulf Coast 
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.

It is not only a good place to make money, but it is also a 
good place for a home. The sunny, mild winters are delightful 
and the summers are tempered by the cool breezes from the 
Gulf.

TheWinterVê etable 
GardenofAmerica

T a k e  a  t r i p  d o w n  th e r e  a n d  
s ee  fo r  y o u rs e lf— t h a t ’s  th e  
b e s t  w a y . E v e r y  f i r s t  a n d  
th i r d  T u e s d a y  o f e a c h  m o n th , 
w e  w ill s e ll  r o u n d - t r ip  t ic k e ts  
to  a n y  p o in t  in  th e  G u lf  C o a s t  
C o u n try  a n d  r e tu r n ,  a t  t h e  
fo llo w in g  r a t e s :
F r o m  C h ic a g o ..........................$25.00
F r o m  S t. L o u i s .................... 20.00
F r o m  K a n s a s  C i ty ............  20.00
F r o m  P e o r i a ...........................  23.00
F r o m  S t. P a u l .........................  27.50
F r o m  M in n e a p o lis ...................27.50

T h e s e  t i c k e t s  w ill  he  g o o d  
30 d a y s  a n d  th e y  w ill p e r m i t  
y o u  to  s to p  o v e r  a t  a n y  p o in t.

Let us send you our books describing the wonderful crops 
produced in this marvelous country. Don’t delay, write me 
today.

JNO. SEBASTIAN, Passenger Traffic Manager,

ROCK ISLAND-FRISCO LINES,
LaSalle St. Station, Chicago, III., or Frisco Bldg., St. Louis, Mo.
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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

G R A I N  C O M M I S S I O 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 IN N E A P O L IS ,  DULUTH,
C H I C A G O  A N D  M I L W A U K E E .

o u r  P R I V A T E  M A R K E T  L E T T E R  m a il 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 IC 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  

COFFEE AND COTTON

P r iv a te  W ire s  to N e w  Y o rk  an d  M in n e a p o lis

Gregory, Jennison & Company,
COM M ISSION M ERCHANTS,

M in n e a p o lis  an d  D u lu th .
Grain Elevators, Total Capacity, 1,800,000 Bushels.

JOHN MILLER. H. F . C H A FFEE , W ALTER R, REED, 
Pres, and Gen. Mgr. T reasurer. Secretary.

THE JOHN MILLER CO.
Grain Commission

W h eat, O ats, B arley , R ye and F lax
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

r

Á

IS THE FLOUR YOU NEED

Address
Correspondence Invited

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

D O  Y O U  W A N T

Fat, Healthy, Marketable Cattle?
USE O U R

GROUND LINSEED 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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