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N a t i o n a l B a n k 

of C H I C A G O  
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Thisbankispleasedto place at the disposal 
of its customers the facilities gained 

duringfortyyearsofcontinuous 
service and growth 

Members 

New York 
and 
Boston 

Stock 
Exchanges 

W m . A . R e a d & C o .  

B A N K E R S .  

I n v e s t m e n t  S e c u r i t i e s  . 

205 LaSalle St., C H I C A G O .  

N E W Y O R K  

BOSTON 

and 

BALTIMORE 
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NewYorkStock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
MinneapolisChamberofCommerce 
New York Produce Exchange 
Merchants Exchange, St. Louis 
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Is Y o u r  M o n e y  E a r n i n g  

6 % ? 

FNOT,orifyouarenotquitesatisfied withyour present investment, 
A-R-E 6% Gold Bondsopen the way to you forabetterincome. 
withlessworry. 
Fornearlytwentyyears wehave earned and paid6%onthestroke 

oftheclocktothousandsofinvestorsthecountryover; returning them 
nearly$4,000,000 in principal and interest. Atthe same timewehave 
builtupassets ofover$9,445,095.89, includingasurplus ofover$1,419.- 
518.20-fullyestablishingtheexceptionalearning powerofourbusiness 
andtheconservatismofour6 rate. 

Yououghttobeinterestedinasafeandprofitablemediumeitherfor 
incomeinvestmentorforsystematicsaving,andweurgeyoutocarefully 
considertheunusualadvantagesaffordedbyA-R-ESix's. 

Writetodayforliterature. 

A m e r i c a n  R e a l  E s t a t e  C o . ,  
(NEW YORK.) 

R. M. T H O M P S O N ,  
State Manager, 

544SecurityBankBuilding, 
MINNEAPOLIS, MINN. 

NEWYORK 
CHICAGO 
ST. LOUIS 
MINNEAPOLIS 

M. C. M I L L E R ,  

C o n s u l t i n g  P r o m o t e r  

Companies Organized. 
New, Originaland Effective PlansforFinancing 

Enterprises. 
SpecialFormofUnderwritingforRealty 

andIndustrialCorporations. 

418-21 Andrus Bldg., Minneapolis, Minn. 

JOHN BURNHAM ALBERTE.BUTLER 

B U R N H A M B U T L E R  & C O .  

S T O C K S ,  B O N D S ,  GRAIN 
B A N K  & UNLISTED STOCKS 

C H I C A G O  159LA SALLE STREET 

F W H A T  I have to say in regard to Insurance pany without resorting to the ordinarymethods ofsolici 
and the Provident Life and Trust Company has tation. 
metwith favor by the readers of The COMMERCIAL 
WEST-which I amled to believe is the case from 

the numerous praiseworthy comments-it is not because 
of any special merit onmypart, but rather for the reason 

that I have been able to state the unvarnished truth about 
a high grade institution, one that has been noted through- 
out its entire history for steadfastness to right methods 
intheconduct ofthe business ofLife Insurance. 

Because ofthe fiduciary nature ofthe transaction and 
its financial importance, the selection of one's Life In- 
surance should be given intelligent discrimination. 

My purpose in these advertisements has been to make 
known to th 

strong po 

It is only right that the company should be known 
as one of unquestioned financial security and as having 

maintained throughout its entire history a logical and 
conservative course in the very fundamental points of 
territory from which business is produced and character 
of risks selected from such territory. 

The wisdom of this course is best exemplified inthe 

pre-eminent position which the company occupies inthe 

Insurance world. 
W A R R E N  M. HORNER, 

General Agentfor Minnesota. 

The COMMERCIAL WEST the very 1038-40 Security Bank Building, 
Provident Life and Trust Com- Minneapolis, Minnesota. 
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Established 

1 8 6 5  

H e a d  Office: 

U N I O N B A N K O F C A N A D A Q U E B E C  

CapitalAuthorized, $4,000,000.00 - Capital Paid up, $3,121,640.00 - Rest, $1,600,000.00 
Board of Directors. 

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

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

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

Branches and Agencies. 
Quebec.-Dalhousie Station, Montreal, Quebec, St. 

Louis St., Quebec, St. Polycarpe. 
Ontario.-Alexandria, Barrie, Carlton Place, Cooks- 

town, Crysler, Englehart, Erin, Fenwick, Fort William, 
Haileybury, Hastings, Hillsburg, Jasper, Kemptville, 
Kinburn, Kingsville, Leamington, Manotick, Melbourne, 
Metcalf, Merrickville, Mount Brydges, Newboro, New 
Liskeard, North Gower, Norwood, Osgoode Station, Ot- 
tawa, Pakenham, Portland, Plantagenet, Roseneath, 
Ruthven, Shelburne, Smith's Falls, Smithville. Stitsville, 

Sydenham, Thornton, Toronto, Warkworth, Westwood, 
Wheatley, Wiarton, Winchester. 

Manitoba.-Altona, Baldur, Birtle, Boissevain, Bran- 
don, Carberry, Carman, Crystal City, Cypress River, Dau- 
phin, Deloraine, Glenboro, Gretna, Hamiota, Hartney, 
Holland, Killarney, Manitou, Melita, Minnedosa, Minto, 
Morden, Neepawa, Ninga, Rapid City. Roblin, Russell, 
Shoal Lake, Souris, Strathclair, Virden, Waskada, 
Wawanesa, Wellwood, Winnipeg, Winnipeg, N. E. Br. 
Winnipeg, Sargent, ave., Br. 

Saskatchewan.-Arcola, Asquith, Carlyle, Craik, Cupar, 
Esterhazy, Fillmore, Humbolt, Indian Head, Lanigan, 
Lemberg, Lumsden, Maple Creek, Milestone, Moose Jaw, 
Moosomin, Oxbow, Pense Qu'Appelle, Regina, Saskatoon, 
Saskatoon, West End Branch, Sintaluta, Strassburg, 
Swift Current, Wapella, Weyburn, Wolseley, Yorkton. 

Alberta.-Airdrie, Blairmore, Bowen, Calgary, Card- 
ston, Carstairs, Claresholm, Cochrane, Cowley, Didsbury, 
Edmonton, Saskatchewan, Frank, High River, Innisfail, 
Lacombe, Lethbridge, Macleod, Medicine Hat, Okotoks, 
Pincher Creek. 

British Columbia.-Vancouver. 
Agents and correspondents at all important centers in 

Great Britian and the United States. 

W E S T E R N B O N D S . 

F U T U R E  B O N D  E L E C T I O N S .  

December 7.-Seattle, Wash., $500,000 school bonds. 
December 9.-Medicine Hat, Alberta, $40,000 side walk de- 

bentures. 
December 9.-Winnipeg. Man.. $240,000 bridge debentures, 

$100,000 public abattoir, $200,000 conduit system, $200,000 and 
$200,000 improvement. 

December 10.-Colorado Springs, Colo., $172,000 refunding 
bonds. 

December 16.-Porterville, Cal., $50,000 waterworks bonds. 
January 15.-Roswell, N. M., $155,000 water and sewer bonds. 
March 4.-Grand Rapids, Mich., $200,000 water bonds. 
April 6-Oceana Company, Mich., $55,000 court house bonds. 
April 6.-Escanaba, Delta Co., Mich., $25,000 road bonds. 

F U T U R E  B O N D  SALES. 

December 9.-Bromley, Township, Ont., $5,362 drainage 
bonds; 5 percent; 15 years. J. E. Dooner, township clerk. 

December 9.-San Buenaventura, Cal.; $69.000 mutual im- 
provement bonds; 5 percent; 8 year average. $9,500 park bonds; 
5 percent; 10½ year average. Certified check 5 percent. Ed- 
win Isensee, city clerk, P. O. Ventura. 

December 9.-Pipestone, Minn.; $20,000 refunding water 
bonds; 42 percent; 15 years. Certified check $500. S. W. Funk, 
city recorder. 

December 16.-Leola Drainage Dist.. Waushara and Adams 
Counties, Plainfield, Wis.. $54,515.65 drain bonds; 6 percent; 
10years; (denomination $500 and $1,000); C. H. Pratt, secretary 
Board of Commissioners, Plainfield, Wis. 

December 10.-Cleveland Heights. Ohio, $9,669 sidewalk bonds, 
(denomination $1,000; one bond $669); 5 percent s. a.; 54 year 
average; certified check 10 percent. W m .  G. Phare, village 
clerk, 204 American Trust Bldg. 

December 16.-Eaton, Ohio, $10,000 sewer bonds. (denomina- 
tion $500); 42 percent; certified check 5 percent, C. E. Ressler, 
village clerk. 

December 10.-Bay City, Mich., $25.000 refunding bonds; 5 
percent; 12 years; certified check $500. Warren D. Richard- 
son, county clerk. 

December 10.-Grand Forks County, N. D.. $15,500 drainage 
bonds; 7 percent; 7 years. Certified check $1,000. Hans An- 
derson, county auditor, Grand Forks. 

December 10.-Carbon County, Mich.; $3,900 bonds of school 
district No. 34, Belfrey township; 6 percent; 10, years. J. F. 
Rich, Clerk, Belfrey, Mont. 

December 12.-Chinook, Mont., $14.800 electric light bonds; 
6 percent; 14-20 year optional. John C. Duff, town clerk. 

December 14.-Conneat. Ohio, $2,000 sidewalk bonds, (de- 
nomination $200); 5 percent; 5½ year average; certified check 
10 percent. H. T. Culp, city auditor. 

December 15.-Sunrise, Minn.; $4,000 bridge bonds; 5% per- 
cent; 10 years. G. E. Deming, town clerk. 

December 16.-Youngstown, Ohio, $7.385 sewer bonds, $7,100 
sewer bonds and $10.285 side walk bonds; 5 percent; 4 years, 
s. a.; certified check 2 percent. W m .  I. Davies, city auditor. 

December 16.-Fremont, Ohio. $7.500 property owner's and 
cityportion bonds; 4% percent; 5 year average; certified check 
10 percent. Chas. F. Bell, city auditor. 

December 16.-Antigo, Wis.. $7,000 refunding bonds, (de- 
nomination $1,000) 32 percent; 16 year average; certified check 
5 percent. G. O. Palmiter, city clerk. 

December 16.-Spokane, Wash.; $100,000 sinking fund; 5 per- cent; 20 years. Certified check 2 percent. Robert Fairley, city 
comptroller. 

December 16.-Antigo, Wis.; $7,000 refunding bonds; 4% 

percent; 10 year average; certified check 5 percent; G. O. Pal- 
miter, city clerk. 

December 16.-Breckenridge, Minn.: $4,500 refunding bonds; 
5½ percent; 10 years. D. J. Jones, city clerk. 

December 16.-Spokane, Wash.; $400.000 bridge bonds, 42 
percent, 25-year; $100,000 park bonds, 5 percent, 20-year; de- 
posit 2 percent. Robert Fairley, comptroller. 

December 17.-Houston, Chickasaw Co., Miss., $65,000 court 
housebonds; 20 years 5 percent. T. W. Hamilton, county clerk. 

December 17.-Odessa, Wash.. $20,000 20 year bonds, (name 
price, rate and interest for purchase of same). W. M. Nevins, 
town clerk. 

December 19.-Enid, Okla., $285,000 refunding bonds, 20 
years; $55,000 sanitary sewer bonds, 20 years; $25,000 fire de- 
partment bonds, 30 years; $15,000 water extension bonds, 20 
years; $10,000 septic sewer bonds, 20 years; 5 percent; 
certified check $500. E. R. Lee, city clerk. 

December 20.-Lily, S. D.: $2,000 bonds of Lily independent 
school district No. 136; 10-15 yearoptional; 5 percent. O. K. 
Berg, clerk school district. 

December 21.-Washington Co., Mo.. $30,000 court house 
bonds; (denomination $500); 5 percent; 5-20 year (optional); cer- 
tified check 3 percent. N. F. Robinson, county treasurer. 

December 21.-Potosi, Washington County, Mo., $30,000 court 
house bonds, (denomination $500); 5 percent; 5-20 year optional; 
certified check 3 percent. N. F. Robinson, county treasurer. 

December 31.-Minneapolis, Minn., $441,000 school bonds, 
$100,000 park bonds; 4 percent; 30 years; certified check 2 per- 
cent. Dan C. Brown, city comptroller.. 

December 23.-Erie. Ohio, $4,000 road bonds; 5 percent; 82 
year average: (denomination $1,000); certified check 5 percent. 
H. F. Fritschie, town clerk. 

December 27.-Corydon, Harrison Co., Ind., $16,000 refunding 
bonds; (denomination $1,000); 5 percent; 9 year average. Frank 
E. Watson, county auditor. 

January 1.-Ottaway County, Mich., $15,000 bonds of school 
district No. 4. Polkton township; 5 percent; 21 years. Certi- 
fied check $500. F. E. Payne, secretary board of education, 
Coopersville. 

cent. 

January 6.-Tucson, Ariz.. $300.000 publicimprovement bonds; 
42 percent; 50 years. Frank S. Treat, city clerk. 

January 6.-Eugene, Ore.. $300,000 waterworks bonds; 5 per- 
B. F. David, city recorder. 

January 20.-Fort Pierre, S. D.; $9.000 waterworks; 20 years; 
not to exceed 5 percent interest. Deposit $500. M. A. Mc- 
Millan, cityauditor. 

Any Date. 
Owen Sound. Ont.. $90,000, 42 percent; 20 year debentures. 

A. J. Spencer, town treasurer. 
Cordell. Okla., $12.000 waterworks bonds, 4 percent; 10-30 

year (optional); $8,000 electric light bonds, 4 percent; 10-20 
year (optional). A. W. Lee, town clerk. 

B O N D  N O T E S .  

Fullerton, Cal.-The $80,000 street improvement bonds were 
defeated. 

Hermiston. Ore.-Hermiston is preparing for an issue of $8.- 
000 drainage bonds. 

Miami. I. T.-A recent election defeated the bonds for a 
water and light plant. 

Fort Pierre, S. D.-The Fort Pierre Bank purchasedthe $10,- 
000 court house bonds. 

Phoenix, Ariz.-$60,000 waterworks bonds, 5 percent were 
sold at a private sale. 

Omaha, Neb.-At a recent election, the $50,000 park bonds, 
$49,000 sewer and $30,000 fire engine house bonds were carried. 

R . L. M O O R E & C O . 

National German-American Bank Bldg., 

S T .  P A U L ,  M I N N .  

B O N D S  F O R  I N V E S T M E N T  . 

MunicipalList on Application. 

BANK AND TRUST COMPANY 

A U D I T I N G  A N D  C O U N S E L L I N G  
BYATHOROUGHLYTRAINED AND BROADLY EXPERIENCED BANKER 

PRACTICAL, COMPREHENSIVE RESULTS 

L. L. DOUBLEDAY 

MILWAUKEE, WIS. 
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T h e F I R S T N A T I O N A L B A N K S T .  P A U L ,  M I N N .  

Capital $1,000,000.00 
OFFICERS: E.H. Bailey, Prest. E.N.Saunders, VicePrest. 

U. S. DEPOSITORY 

Surplus $1,000,000.00 
Wm.A.Miller,Cash. F.A. Nienhauser,Asst.Cash. O.M.Nelson.Asst.Cash. 

DIRECTORS; H.P.Upham.JamesJ Hill, HowardElliott, D. C.Shepard, H.E. Thompsom, E.N.Saunders, LouisW.Hill, E.P.Shepard, E.H.Curtle, 
Chas.W.Ames, E.H. Bailey, Theo.A.Schulze, Chas,W. Gordon, T.L.Schurmeir, W.A.Miller. 

The proposition to issue park and gas works bonds was de- 
feated. 

Galesville, Wis.-Local reports state that the city will issue 
$29,000 high school bonds. 

Mankato, Minn. It is contemplated that an election will be 
held to vote $100,000 bonds. 

Covina, Cal.-At a recent election, the $60,000 high school 
district bonds were defeated. 

Aberdeen, Wash.-The election for $30,628.37 water bonds; 
8 percent has been called off. 

Leigh, Neb., School District.-An election will soon be held 
to vote $15,000 building bonds. 

Green Bay, Wis.-The city council contemplates issuing 
sewerbondsinthesum of$32,000. 

Kimball, Neb.-The question of issuing $17,000 of 
works bonds is under consideration. 

water- 

Northport, Mich.-No bids were received for the $5,000, 5 
percent, 15 year electric light bonds. 

Lynden, Wash.-At the December election, the city will vote 
on issuing $18,000 waterworks bonds. 

Richland Co.. N. D.-The bids forthe $84.496 drainage bonds, 
5-6 year average, 7 percent were rejected. 

Bartlesville, I. T.-The 5 percent, semi-annual, 20 year, $125,- 
000 sewer and school bonds were not sold. 

Stevens Point, Wis.-Localinvestors purchased at par an is- 
sue of school bonds to the amount of $3,500. 

Waukesha, Wis.-The city council is considering the ques- 
tion of issuing $35,000 worth of improvements. 

Sparta, Wis.-At an election held, it was voted to issue 
railroad and aid bonds to the sum of $25,000. 

Hettinger Co., N. D.-No satisfactory bids were received for 
the $20,000, 5 percent, 10 year refunding bonds. 

Lewiston, Idaho. Only bid was submitted for the $57,000, 6 
percent, 10-20 year optional water system bonds. 

River Rouge, School District, Mich.-An election was held 
recently to vote on issuing $7,500 refunding bonds. 

Belle Fourche, S. D.-As the result of a special election, the 
proposition of issuing $3,000 school bonds was carried. 

East Tawas, Mich.-An issue of $25,000 4 percent, 8 year 
average, refunding waterworks bonds has been awarded. 

Hermosa, Cal.-An election will be held to vote upon the 
question ofissuing waterworks bonds inthe sum of $15,000. 

Nanaimo, B. C.-A by-lawwill soon be voted upon authoriz- 
ing the issuance of $60,000 debentures for sewerage purposes. 

Riverside Irrigation District, Colo.-The $750,000 irrigation 
bonds, 6 percent, 20 years, voted recently, have been awarded. 

Pasadena, Cal., School District.-An election will be held to 
vote upon the question of issuing bondsin the sum of $50,000. 

Fargo, N. D.-County Auditor Eid of Clay County received 
bonds aggregating $23,000 for drainage ditches No. 5 and No. 9. 

Lethbridge, Alta.-It is probable that another election will 
soonbe heldto revote theproposition ofissuing gas-wellbonds. 

Niagara Falls, Ont.-A by-law will soon be voted calling for 
the issuance of $23,000 school and $15,800 waterworks deben- 
tures. 

Cheboygan, Mich.-An election will be held in April to vote 
upon the question of issuing $150,000 road bonds, 5 percent, 15 
years. 

Ann Arbor, Mich.-An issue of $19,092.01, 4 percent, 1-10 
year (serial) street improvement bonds was awarded to local 
banks. 

Medford, Wis.-The city council has passed an ordinance 
authorizing an issue of $30,000, 1-15 year (serial) waterworks 
bonds. 

Ogden, Utah, School District.-The board of education is 

DIVIDENDS. 

Atlantic Coast Line Company of Connecticut declared 
a regular quarterly dividend of22 percent. 

Central Leather Company declared a regular quarterly 
dividend of 134 percent on the preferred stock. 

United States Leather Company has declared a regular 
quarterly dividend of 1½ percent on the preferred stock. 

The Detroit & Mackinac has declared a regular semi- 
annual dividend of 2½ percent on the preferred stock, 

payable January 2. 
The General Chemical Company has declared a regu- 

lar quarterly dividend of 1½ percent on the preferred 
stock payable January 2. 

Directors ofthe Great Northern Paper Company have 
deferred action on the dividend. The company has been 
paying 1½ percent quarterly. 

The Associated Merchants Company declared a regular 
dividend of 134 percent and ½ percent extra on the com- 
mon stock, payable December 2. 

The directors of the Boston Belting Company have 
declaredthe regular quarterlydividend of $2 a share, pay- 
able January 1 to stock of record December 14. 

The Mackay Companies declared regular quarterly 
rred and common stocks, dividends of1 percent on 

rd December 14. 
nufacturing Company 

payable January 2 to 
Directors ofthe 

considering the question of issuing school bonds inthe sumof 
$100,000. 

Hannaford, N. D.-An election will be held to decide the 
question of issuing bonds for the erection of a new school 
building. 

St. Anthony, Minn.-At a recent election, sewer bondstothe 
extent of $125,000 were authorized by the aldermen and the 
assembly. 

Astoria, Wash.-An issue of $10,900, 5 percent. 5-6 year 
average school building and repair bonds was awarded tolocal 
investors. 

Albert Lea, Minn.-The county commissioners sold $52,000 
drainage bonds bearing 5 percent interest to Kane & Co.,of 
Minneapolis. 

Fon du Lac, Wic.-The city council has passed an ordinance 
authorizing an issue of 6 percent, 1-5 year (serial) special im- 
provement bonds. 

Tomah, Wis.-The city council has passed anordinance au- 
thorizing an issue of 5 percent, 15-19 year (serial) waterworks 
and extension bonds. 

Sheboygan, Wis.-No salewasmadeof the$360,000 5percent. 
114 year average waterworks bonds, the only bid received 
having been rejected. 

Charlevoix, Mich.-A meeting held recently, resulted infavor 
of petitioning the council to call an election to vote $20,000 
park improvement bonds. 

Washoe Co., Nev.-There were no bids receivedforthe$40.- 
000 road improvement bonds. An effort willbe made to dis- 
pose of them to local investors. 

Minneapolis, Minn.-Blair & Co., New York, have bid par 
for $200,000 of the $591,000, 4 percent, 30 year school and park 
bonds of which $50,000 were sold. 

Ottertail Co., Minn.-The county commissioners have au- 
thorized the issuance of the $37,263 ditch bonds which willbe 
taken by the state of Minnesota. 

St. Paul, Minn.-Authority has been given the board of 
school inspectors to issue such bonds as may be necessaryfor 
the erection of graded school additions. 

Portage La Prairie, Man.-At the December election the 
council will submit a by-law to the citizens asking authoriza- 
tion to issue $75,000 waterworks debentures. 

Seattle, Wash.-The city council has passed ordinances au- 
thorizing the issuance of Local Improvement District bonds. 
which are to be awarded to the contractors. 

Rhyolite, Nev., School District.-John Nuveen & Co., of 
Chicago were the successful bidders forthe 8percent, M. & N. 
20 year school bonds to the amount of $20,000. 

Pottawattamie Co., Iowa, Pigeon Creek Drainage District.-- 
The W m .  R. Comton Bond & Mortgage Co., of Macon, has de- 
clined the $21,637.80 drainage bonds, 6 percent, 5-6yearaverage. 

Brainerd, Minn.-The city council at a recent meeting, au- 
thorized the issuance of citybonds inthesum of $25,000to aid 
the Mississippi Water Power and Boom Co., in constructingthe 
dam. 

Brandon, Man.-The city of Brandon has yet acceptedthe 
offer of the Imperial Bank to pay 84 for $150,000 30 year, 4% 
percent debentures. The cityhassold $49,0005percent, 30year 
school debentures to Nuveen & Co., of Chicago, at90flat. 

Vancouver, B. C.-The city of Vancouver has sold to the 
Dominion Securities Corporation $1,350,000 4 percentunstamped 
debentures at 85, London delivery. Ofthese$900,000 to $1,000,- 
000 are 40 years, $100,000 are 30 years, andtherest 20 years. 

Cedar Rapids, Iowa.-The supremecourtofIowahasdecided 
that in the absence of special authority fromthelegislature, 
Cedar Rapids can not issue $125,000 negotiable bonds, soldlast 
March, Hereafter cities of special charter in Iowa will notbe 
permitted to float a larger debt than 1% percentum within 
the city. 

have declared the regular semi-annual dividend of6 per- 
cent, payable December2to stockofrecord November25. 

The Saco & Pettee Machine Company has declared 
regular semi-annual dividends of 3 percent each on com- 
mon and preferred stocks and of 1 percent extra on com- 
mon stock. 

Directors ofthe Underwood Typewriter Companyhave 
declaredthe regular semi-annual dividends of3percenton 
boththe first and second preferred stocks, payable Janu- 
ary I to stock ofrecord December 26. 

The Manufactured Rubber Company has declared a 
dividend of 1½ percent on the preferred stock, payable 
December2 to stock ofrecord November 23. Itpaid 1½ 
percent last Mayand 2 percent November, 1906. 

Directors ofthe Nashua Manufacturing Companyhave 
resumedthepayment ofdividendsbydeclaringa disburse- 
ment of$15 (3 percent) per share. The dividend ispay- 
able December2 to stockofrecord November26. 

The Safety Car Heating & Lighting Companyhas de- 
clared a regular quarterly dividend of 2 percent onthe 
capital stock, and an extra dividend of 1 percent, payable 
on or before December 23 to stock of record December5. 

Goldfield Consolidated Mines directors decidedto pass 
the monthly distribution, as present financial conditions 
warrantedtheir husbanding cashresources,particularlyas 
a general strike has been declared by all classes oflabor 
in the camp. 
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C e n t r a l  T r u s t  C o m p a n y 

OF I L L I N O I S  

152 M O N R O E  S T R E E T  

Capital, $2,000,000 

CHICAGO 

SURPLUS 

OFFICERS 
CHARLESG.DAWES,President 

andPROFITS $900,000 

L.D.SKINNER,Asst. Cashier 
W.W.GATES,Asst.Cash. 
ALBERTG.MANG,Secretary 
MALCOLMMCDOWELL,Asst.Sec 

W.I.OSBORNE, Vice-Pres. 
A.UHRLAUB, 
WILLIAMR.DAWES,Cashier 

DIRECTORS. 
A.J.Earling, 
P.A.Valentine, 
ArthurDixon, 
CharlesT.Boynton, 
AlexanderH.Revell, 
S.M.Felton, 
T.W.Robinson, 
ChandlerB.Beach, 
Geo.F.Steele, 
W.IrvingOsborne, 
CharlesG.Dawes, 

PresidentChicago,Milwaukee&St.PaulRailwayCo. 
Capitalist. 

Prest.ArthurDixonTransferCo. 
Pickands Brown&Co. 

Prest.AlexanderH.Revell &Co. 
Prest.Chicago&AltonRy.Co. 
Vice-Prest.IllinoisSteelCo. 

C.B.Beach&Co. 
PortEdwardsFibreCo. 

Vice-President. 
Ex-ComptrolleroftheCurrency. 

Established1882. 

T h e  P l y m o u t h  C l o t h i n g  H o u s e  
H.J.BURTON,Pres. 
H.L.TUCKER,V-Pres. 

E.A.DREW,Treas. 
W.C.BURTON, Secy. 

Men'sClothing, 

Boys'Clothing, 

HatsandCaps, 

Furnishings, 

FURS, 

Shoes, 

TrunksandBags, 

CloaksandWraps, 

Millinery. 

C l o t h i n g  Specialists 
ForMen,Womenand Children. 

Goodssenton approval and accounts opened with responsible 
retailbuyershavingBankreferences. 

"Plymouth Corner,"6th and Nicollet, Minneapolis. 

U N I O N I N V E S T M E N T C O M P A N Y 
F.H.WELLCOME,President. 
F.E.KENASTON,Vice-Prest. 
BERTWINTER,Sec.&Treas. BankofCommerceBuilding, M I N N E A P O L I S  LISTSONAPPLICATION. 

HIGH G R A D E  MUNICIPAL BONDS YIELDING 4to4% PERCENT. 

Carefully Selected First Mortgages on Improved Farms yielding 5to6percent. 

B a r n e s  B r o t h e r s  

F a r m  

M o r t g a g e s  

Minneapolis, Minnesota 

S C H W A R Z S C H I L D  

& S U L Z B E R G E R  6 % A L B E R T L . P R E S T O N  

DEB. B O N D S a t  100andINTEREST 

Members 
CHICAGO 

STOCK INVEST 
EXCHANGE 

CHICAGO 
BOARD 
OFTRADE 

MENTS 

1 1 2  

LaSalleSt. 

C H I C A G O  
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J.W.WHEELER,Pres. C.F.MIX,Cashier WM.ANGLIM,V.Pres. 

F I R S T  N A T I O N A L  B A N K  

C r o o k s t o n ,  M i n n .  

Capital $75,000 Surplus $50,000 

We Negotiate Farm Mortgages 

B A N K O F 

P H O E N I X  
B U I L D I N G  

M i n n e a p o l i s ,  

M i n n .  

O T T A W A 

W I N N I P E G 
Established 1874. 

CAPITAL (FULLY PAID UP) 
REST ANDUNDIVIDED PROFITS 
TOTAL ASSETS 

- 
$3,000,000 
3,236,512 

32,453,938 

E A S T S I D E  / S T A T E  BA NK 
CornerUniversityandCentralAvenues 

Minneapolis, 

Capital, $ 1 0 0 , 0 0 0  

Minnesota 

Vice-Prests. 
FREDE. BARNEY, President. 
F.E.KENASTON. 
ISAAC HAZLETT, 
D.L.CASE, Cashier. 

NewAccounts and Collections Solicited. 

A General Banking Business Transacted. 

InterestAllowedonDeposits and credited quarterly. 

F O R E I G N  E X C H A N G E  B O U G H T a n d  S O L D .  

St. PaulAgents: MERCHANTS NATIONAL BANK. 

F I R S T N A T I O N A L B A N K M I L W A U K E E , W I S  

C A P I T A L  = $2,000,000. 
OFFCERS:-FREDVOGEL,Jr. President 

WM.BIGELOW,Vice-President 
FREDT. GOLL. Vice-President 

S U R P L U S  

HENRYKLOES,Cashier 
OSCARKASTEN, AssistantCashier 
A.W.BOGK,AssistantCashier 

(ESTABLISHED1853) 
$500,000. B 

E. J. HUGHES,AssistantCashier 
W.C.HAAS,Manager 

ForeignDepartment 

OurBankingFacilitiesareunexcelled. Weplacethematyour disposal and invite correspondence with a view of permanent businesss relations. 

G O L D -S T A B E C K L A N D & C R E D I T C O . 
F.O.GOLD,President 
C.O.R.STABECK,Vice-Prest. 
H.N.STABECK.Secretary 
P..O.HEIDE,Treasurer 

CapitalandSurplus $200,000.00 

NorthwesternFire&MarineIns. Co. Bldg. M I N N E A P O L I S  
PHONES TRISTATE3316 

N.W.NIC.783 

F A R M  L O A N S ,  C O M M E R C I A L  P A P E R  A N D  O T H E R  H I G H  C L A S S  I N V E S T M E N T S  
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T h e  N o r t h w e s t e r n  N a t i o n a l  B a n k  

MINNEAPOLIS, MINN. 

Capital.... 

Surplus (earned) 
Deposits.... 

OFFICERS 

.$ 1.000,000 
1,000,000 
14,000,000 

WM. H. DUNWOODY, President. 
FRANKE. HOLTON,Asst.Cash. 

ROBERTE. MACGREGOR,Asst.Cash. 

M. B. KOON,VicePresident. 
EDWARDW.DECKER,VicePresident. CHAS.W.FARWELL,Asst.Cash. 
JOSEPHCHAPMAN,JR.,Cashier. 

EDWARDW. BACKUS 
JOSEPH CHAPMAN,JR. 
WILLIAMH.DUNWOODY 
M.B.KOON 
A.T.RAND 
A. R. ROGERS 
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T H E  A M E R I C A N E X C H A N G E  B A N K .  

Capital $500,000; 

D U L U T H ,  M I N N .  

Surplus(earned)$500,000; 
OFFICERS: 

HAMILTONM. PEYTON. President 
CHESTERA. CONGDON, Vice-President 
WILLIAMG. HEGARDT, Cashier 

(Established1879) 

Deposits $8,670,000 

ISAACS. MOORE, Asst.Cashier 
COLINTHOMPSON,2dAsst.Cashier. 

DIRECTORS: 
T.F.Cole, G.A.Tomlinson, W.C.Agnew, C.A.Duncan, S.G,Knox, A.Gowan, 
A.H.Crassweller, WilliamG.Hegardt, KennethClark, H.M.Peyton, ChesterA.Congdon. 

F R E D  W. D E A N ,  

Highest Grade 

Commercial Paper, 

MINNEAPOLIS, M I N N .  

SecurityBankBldg. 

Correspondence Invited 

T H E D O M I N I O N B A N K 

H e a d  O f f i c e - - - T o r o n t o .  

E. B. O S L E R ,  M. P., 

President. 

C. A. B O G E R T ,  

General M a n a g e r .  

Capital P a i d  U p ,  $ 3 , 5 8 8 , 0 0 0  

R e s e r v e  F u n d  a n d  U n d i v i d e d  Profits, $ 4 , 5 4 7 , 0 0 0  

W i n n i p e g  B r a n c h  
F. L. PATTON, Manager 

A. R. SAMPSON, Assistant Manager 

Solicits y o u r  b u s i n e s s  as Collecting A g e n t s  in 

W e s t e r n  C a n a d a .  

B O N D & G O O D W I N 

Boston 

CorporationLoans 

C H I C A G O  

CommercialPaper 

N e w Y o r k  

Investment Securities 

CHICAGOOFFICE, ResidentPartner,CharlesF.Meyer. FirstNational BankBuilding. 

M i n n e a p o l i s  P r o p e r t y  Bought, Sold and Managed 
for Non-Residents 

Rents collected; buildings improved andreconstructed to produce in- 
creased income. Satisfactory reference to local and eastern parties. 

M O O R E  B R O S . ,  B R A C E  & C O . ,  M i n n e a p o l i s  

B e i s e k e r  & C o .  - C o m m e r c i a l  P a p e r  

Netting 6% to 7% quarterly or semi-annually in advance. 

WeinvitecorrespondencefromBanks, TrustCo.'sandIndividuals. 
NorthwesternNational BankBuil MINNEAPOLIS, MINN. 

F i r s t 

N a t i o n a l 

B a n k . 

17 S O U T H S T .  

B A L T I M O R E , M D .  

T H E  P O L I C Y O F T H I S  
B A N K I S  T O T R E A T  
I T S  D E P O S I T O R S  
L I B E R A L L Y  A N D  
W I T H  U N I F O R M  
C O U R T E S Y  R E .  
G A R D L E S S  OF 
T H E  A M O U N T  OF 
B U S I N E S S  T H E Y  
E N T R U S T  T O O U R  
C A R E .  
L A R G E  R E S O U R C E S ,  
CONSERVATIVE M A N .  
A G E M E N T  A N D  A 
S T R O N G  P O S I T I O N  
I N T H E F I N A N C I A L  
W O R L D E N A B L E  IT 
T O O F F E R Y O U U N .  
E X C E L L E D  FACILIT. 
IES IN A L L  ITS D E .  
P A R T M E N T S  
S E N D U S Y O U R B A L T I -  
MOREBUSINESSIFYOU 
WANTPROMPTSERVICE 
ONREASONABLETERMS 

C A P I T A L  

$ 1 , 0 0 0 , 0 0 0 .  
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Editorial C o m m e n t .  

Was Mr. Roosevelt really afraid? We don't like 

to think it. H o w  can wethink it, after San Juan and 

El Caney? But when a board of pilots decides that 
the Fred Hartwegwas not within dangerous distance 
of the president's boat at Cairo, and that its pilot, 

whose commission was suspended by the president's 
order, was neither reckless nor inefficient, whatis any- 
bodyto say? 

President Elliott, of the Northern Pacific, refers 

modestly to the moving of 3,432,928 cubic yards of 

material in October, using 9,600 men. This is in con- 
trastwith 1,868,729 cubicyards moved onthe Panama. 

canal in October, where 60,000 men are employed. 
This illustrates the relative efficiency of government 

and private management. 

The bank statement is provided for by law. Its 
publication in comparative form, using the previous 
statement, would add to its usefulness. The public 
could draw real information from acomparative state- 

ment, forcomparisons reflect conditions onwhich busi- 
ness judgment mustbe based. The law does not pro- 

vide for comparative publication, but, if banks would 
makethis contribution voluntarily, no harm would be 

done. The comparative information can be secured by 
referenceto the previous statement, but it is not easy 

forthepublic to obtainbecause newspaper files are not 
available. 

Consul W. D. Shaughnessy, writing from Aguas- 
calientes, states that increases are tobe made in freight 

rates on the Mexican railroads, concerning which he 
sendsthe following newspaper notice: 

"The changes will result in an increase in the 
freight rates on the specified commodities averaging 
about 12 percent. The railroads desired average in- 

creases of about 20 percent, but the government com- 
mission allowed average increases of about 12 per- 

cent. While apparentlylarge, it is assertedby experts 

that the increases granted in special commodity tariffs 
in reality will be so small as not to be noticeable by 
either the shipper or the consumer. In the case, for 
instance, ofgrains the increasewill be so small that it 
willamount to but a fraction of a cent on the bushel. 
These increases, however, while not being a burden 

either onthe consumer or shipper, it is asserted, will 
result in the material enlargement ofthe revenues of 

the railroads and providethemwiththe funds forthe 

construction of needed improvements. The railroads 
have insisted that increases in rates are necessary, for 

the reason that the cost of labor and of materials has 

increased from 60 to 150 percent since the revision of 
rates in 1900. The fact that only two or three times 

in their history have the principal Mexican railroads. 
been ableto meet their fixed charges is also pointed to 
bythe representatives ofthe railroads as a reason for 
theenlargement ofthe revenues ofthe railroadsby in- 
creases in rate." 

B a n k  Statements. 

Bank statements will make interesting reading this 

week. The COMMERCIAL W E S T  presents its readers 

with several pages of figures that tell the story of 

strength in Minneapolis, St. Paul and Chicago. 

The Northwest is all right and waiting on the 

south and east to "get ready." Advices to The C o -  

MERCIAL W E S T  suggest healthy condition of country 
banks. Cash reserves have increased and business will 

move naturallyuponthe resumption of currency ship- 

ments. Minneapolis and St. Paul banks have shipped. 

nearly two million dollars currency to country banks 

since the notice of suspension. A more liberal policy 

of currency payments is in force, much to the con- 

venience of the public. The expectation is that the 

banks willwork gradually toward full resumption. 

The bankers ofMinneapolis and St. Paul have met 

the emergencythat caughtthe country with admirable. 

spirit. There was inconvenience, of course, but that 

is the most serious factor that has developed. Good 

sense prevailed in and out of banks, and on this ac- 

countthere is noticeable improvementin the situation. 

Bank figures are strong, and the strengthening of 

currency reserves will admit of an early lifting ofthe 

lid. In the meantime business necessities are being 
well taken care of. 

T h e  Message. 

The president's message fills twenty-three news-. 

paper columns-a number that may interestthe super- 
stituous. 

Themessage looked at broadly is a good one. Its 

temper is to be commended. There is sound teach- 

ing running through it, but unfortunately there is 
mixed with it much irrelevant discussion, and assump- 

tionsthatcertain legislation will resultin certain good; 

the suggestions would have been stronger had they 

beenput forward tentatively. 

President Roosevelt is always a good preacher. This 

is w h y h e  has maintained hold ofthe popular convic- 

tion. His practice has not always been in harmony 
with his preaching, however, as for instance his up- 

holding ofthe Standard Oil fine, which was not based 
on evidence in the court, and his direct seekingto un- 

dermine Governor Hughes. The Standard Oil fine. 
had much to do with bringing about the currency 

stringency; it influenced hoarding of money. The 

suggestion in the message that the depression was 

caused by speculation will not bear analysis. Specu- 
lation was a factor, not only speculation in securities, 

but speculation in lands and in business generally. 

For this reason had the president appreciated the law 
of credithe wouldhavebeen more guarded in his pre- 

vious assaults on capital, whichdid not setout the em- 

phatic "other side" he now presents in his message. 
Itis not important forthe c that the presi- 



8 Saturday, December7, 1907THE C O M M E R C I A L  W E S T  

dent's message shall be subjected to analysis in these 

columns, but in common with all American citizens 

and the press we have an interest in public utterances 

of this kind. In succeeding issues we shall discuss 

features of the message which deserve special con- 

sideration. The president sets out some new ideas 

that are important along the line of conserving the 

resources of the country, amending the tariff law, 

child labor, better guarding the public lands, and other 

important features that m a y  be passed over as com- 

paratively unimportant when perhaps they are funda- 
mental. 

Themessage will temper public sentiment on rail- 

road legislation by his suggestion of more conserva- 

tive enactment of laws touching railroad questions. 

The president stands today for modification ofthe 

railroad and anti-trust laws, thus giving support to 

the points made by his critics when the agitation was 

begun three or four years ago. 

He makes clear the policy of the government to- 

ward violation of law, while heretofore his statements 

have been involved and even inflammatory. Ifhe can 

hold his official action to the thought of the message 

there will be less danger of business disturbance in 

the future. Damage has been done, however, and it 

is n o w  the business of the administration to restore 

confidence by wise action, rather than to disturb fur- 

ther by agitation. Wise legislation is the need of the 

hourand congress should respondto the message with 

honest effort. With the laws onthebooksbusiness can 

proceed on clear lines. 

O n e  C a u s e  of Distrust. 

Miss Ida M. Tarbell,the most distinguished ofthe 

"muckrakers"extant, returnstoherattackupon Stand- 

ard Oil in the December number of "The American 

Magazine." Thecontention ofherarticleisthejustice 

ofthe $29,000,000 fine imposedby Judge Landis. 

Inquiry is active as to the cause of the Novem- 

berpanic andthe continued money-stringency. While 

there were causes undoubtedly as potent in producing 

the condition of panic as was the Standard Oil fine, 

nevertheless that fine waslargely contributory to the 

resulting panic. 

Granting for the moment that the fine was de- 

served, thatthe penalty was a righteous judgment, the 

economic effect of its infliction was literally to scare 

the world. Europe, whoknows little ofthe history of 

our trusts, could despite her ignorance appreciate the 

significanceofatwenty-ninemillion dollarfine. Amer- 

ican investors, those ofthe middle class, who, as Vice 

President Hulbert, ofthe Merchants Loan and Trust 

Company of Chicago, says have put millionsinto rail- 

w a y a n d  industrial stocks written the last few years— 

American investors were painfully alarmed lest their 

own holdings in the great railways and "trusts" be 

partly invalidated by similar fines and penalties. 

In consequence European investors threw Amer- 

ican securitiesuponthemarket, andin smallernumber 

American investors did the same. 

Such was the immediate disastrous effect of the 

giganticfine. The effect that is likely to be permanent 
willbeevenmore disastrous, unlessmeasures are taken 

to reassure the world that American investments are 

not subjected to confiscatory penalties and to hostile 

executive "orders incouncil." Wearenotindependent 

of the world's money market any morethanthewest 

is independent of Wall Street. We cannot hope to 

secure the confidence of investing Europe exceptby 

furnishing Europe with assurances ofourhonestyand 

ability,ofourpolitical securityandgoodorder. Amer- 

icahasbeendeveloped verylargelybytheuseofEuro- 

pean capital, and althoughthat capitalhasmostlybeen 

returned, yet, such isthe immensity ofourneed,that 

wecannot hope tokeep abreastofournecessitieswith- 

outthe aidofthemoney oftheworld. 
There is no occasion to hold a brief for Standard 

Oil. Standard Oil can paythe fine andstillcontinue 

in business. But is the principle of "politicalfines" 

to be established, as inthe case ofthis company? 

If every railway and every industrial corporation 

which has ever given or received a rebate inthepast, 

is liable to similar penalties, if that is the viewtaken 

ofthematterbytheinvestingworld,thenthesecurity 

ofAmericaninvestmentsisgravelycompromised. And 

howmuchtheywere compromised is reflectedinpart 

bytheprices ofstocksinWall Streettoday. 

Miss Tarbelljustifies Judge Landisininflictingthe 

m a x i m u m  fine, the $29,000,000 fine, by exactlythe 

same method employed by Judge Landisin justifying 

himself. Miss Tarbell reviews the alleged historyof 

Standard Oil and declares that history so bad asto 

merittheconfiscatorypenaltyimposeduponthe Stand- 

ard Oil Company of Indiana. She declares Judge 

Landis a wise and just judge, because, as hehimself 

avowed,he tookinto considerationthatallegedhistory 

inestimatingthefine. 

Yet it is patent to the world that ableas sheis, 

Miss Tarbell is a special pleader, both byprofession 

and in temperament. And Judge Landis, onhisown 

avowal,wasinfluencedbythehistoryorallegedhistory 

which he brought into court in his mind, for such 

history was not in the record of the trial, was not 

legal evidence, was not withinthe court'scognizance. 

Miss Tarbell writes: "Is it strangethatjustand 

fearless man like Judge Landis shouldbe stirredwith 

righteous indignation that a corporationcreatedbythe 

peopleshould for thirty-fiveyears defythewillofthat 

people, should break and evadetheir laws,andalways 

in doingit escape?" 
The career of Standard Oil was notbeforeJudge 

Landis, either to condemn orto justfy. Thecasebe- 

fore him wasaconcrete matter ofcertainspecificrates 

on oil. 

For, as Miss Tarbell writes: "AndJudgeLandis 

considered other features ofthis case,besidesdefiance 

of law-he considered the subtle, corrupting nature 

ofthe methods the Standard Oil Companyhadbeen 

employing through all these years to secure these 

secret advantages." 

What knowledge had the court of such alleged 

methods? He did not learn ofthem incourt. Per- 

haps he took as authority Miss Tarbell. But Miss 

Tarbell's allegations are not matter of record, arenot 

evidence, aresimplyherallegations. 

There are two fundamental rights which every 

member ofcivilized society, which everyfirmandcor- 

poration has the right to prosecute and defendhim- 

selforitselfincourt;andtherighttoimpartialjustice 

from the court. A judge is not a sociologist,or re- 
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B A N K R E S O U R C E S M I N N E A P O L I S  A N D S T .  P A U L 

S u m m a r y  of S t a t e m e n t s  Dec. 3, 1 9 0 7 .  

DEPOSITS 
L O A N S  A N D  
DISCOUNTS 

C A S H  
RESOURCES 

M I N N E A P O L I S  

ST. P A U L  

T W I N  C I T Y  

A U G .  22, 1907... 

TOTAL 
RESOURCES 

$62,191,873 $45,852,427 $26,267,666 $79,857,479 

37,446,635 24,623,145 11,599,453 47,137,563 

$99,638,508 $70,475,572 $37,867,119 $126,995,042 

88,924,152 65,743,649 33,862,958 112,397,428 

former, or a citizen who feels indignation. He sits to 

enforce law as it exists, not as he would wish law to 

be. Hepunishes uponthe evidence, not upon hearsay. 

and in proportion to the proved offense, not for the 

sake ofvengeance for an alleged series ofmisdeeds. 

W h e n  the courts yield to popular passion or to 

corporate influence, justice departs, and with justice 

also confidence. Standard mayhave been allthat Miss 

Tarbell alleges inthepast, and that allmaybe enough 

to stir private citizen Landis to indignation. But 

JudgeLandis wasnot trying the characterof Standard 

Oil; Miss Tarbell was not a witnessin his court. He 

was trying a matter of certain concrete indictments. 

He refused to admit collateral evidence as to rates on 

the Eastern Illinois railroad, but he avowed that he 

tookintoconsideration whatheheardorread of Stand- 

ard Oil. 

Hence the thirty million dollar fine. Hence the 

shockto the investing consciousness. Hence the dis- 
turbance in prices of American securities. Hence 

loss of confidence and money stringency. Are we not 

paying too much for government by magazines inthe 

place ofgovernmentbythe law ofthe land? 

South Dakota's B a n k  G r o w t h .  

The growing prosperity of the Northwest is re- 

flected inthe growth ofbank deposits. South Dakota 

deposits tell the story of growth in that state. Nine 

years ago her banks had deposits amounting to $10,- 

000,000. This yearthe total is $60,000,000! The fol- 
lowing statement sets out this remarkable advance in 
credit resource : 

Capital surplus, profits and deposits of the national bank ofSouth Dakota at date of official callnearest September 1, of each year: 

1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 

Capital. 

.$1,585,000.00 

Surplus and Deposits. 

$4,636,326.43 
Profits. 

$459.401.41 
1,460,000.00 478.458.16 5,281,568.54 
1,502,000.00 534,991.43 6,081,124.71 
1.630,000.00 575,693.44 7,891.204.09 
1,958,350.00 736,911.87 12,332,542.94 

11,958,591.792.270,000.00 913,893.38 
2.500,000.00 1,066.553.61 
2,790,000.00 
2,980,000.00 

1,096.233.11 
1,303,579.75 

13,217.422.40 
15,084.110.04 
19,598,373,02 

3,287,500.00 1,538,997.76 23,056,992.85 
Capital, surplus and profits and deposits of all banks in South Dakota, (except National). 

1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 

Capital. Surplus and Deposits. 
Profits. 

$2,077,980.00 $613,147.00 $5,467.859.00 
2,153,365.00 741,902.00 
2,190,300.00 868,440.00 
2,341,918.60 527,096.77 

7,665.232.00 
8.651,859.00 
11,303.287.21 

2,579.543.43 653,654.82 17.089.882.02 
2,753,295.14 1,437,446.60 16.648.727.83 
3,182,200.00 1.313,175.23 17,393.692.92 
3,367,375.00 1,764,567.21 19,675,589.64 
3,926,975,00 2.070,212.51 
4,763,475.77 2,315,490.70 

25.447.831.71 
34,712.888.17 

The new railroad building in the state, connecting 

all parts directly with the Black Hills, will add ap- 

preciably to bank figures within a few years. There 

is more important railroad building to be done in that 
state. Ifthe people are wise in adopting a sound and 

sane business policy in legislation, her growth will be 

marked along these lines. Capital is not afraid of 
reasonable restrictions. South Dakota has thus far 

been conservative, her growth is substantial, and her 

people areprosperous. The diversified policy offarm- 

ing hasgoodhold. There has been adaptation to soils 

and profit has resulted. 

U n i o n  Pacific Will S p e n d  M o n e y .  

Construction work all alongthe line ofthe Harri- 

man railroads, which was suddenlybrought to a close 

amonth ago when the financial flurrybegan, will start 

up again next week with renewed vigor. Advertise- 

ments appear in western papers this week for thou- 

sands of men for the contractors who are,engaged by 

the Union Pacific to complete the work which was 

broughtto sucha sudden close ashorttime ago. Some 

ofthe workonwhichconstructionwillbecontinuedis: 

The Lane cutoff, just west of Omaha, the biggest piece 
of rebuilding ever undertaken bythe Union Pacific, which 
will be rushed to completion. 

Workonthe Harriman road between Portland and Se- 
attle will be continued. 

The coast line in California, between Los Angeles and 
San Francisco, will be rebuilt. 

An order has been placed for 1,500 pressed steel cars 
forthe Union Pacific. 

Twenty-five new locomotives for the mountain divi- 
sions have been ordered from the Baldwin works. 

Nearly $1,000,000 worth of railroad ties are being as- 
sembled at the eastern terminals in Kansas City and 
Omahaforthe double tracking, which will belaid as soon 
as the grading is finished. 

Orders for twenty-five new McKeen gasoline motors 
have been placed withthe main shops at Omaha, the cost 
being about $375,000. 

Orders for special Pullmans and improved passenger 
cars ofsteel are about to be placed for the Union Pacific. 

KilpatrickBros. & Collins, construction contractorsfor 
the Union Pacific, are advertising for thousands of men 
for resumption ofconstruction workin Wyoming, costing 
$3,000,000. 

Altogether the work will entail an expenditure of 

scores ofmillions of dollars. Some ofthe workis be- 

ing pushed, even though the winter weather makes 

workmore expensive and difficult. 

Instead of the pay roll of the Harriman system 

being curtailed, it will be as great as ever, and per- 

haps even greater than for any winter since Harriman 
secured control of the Union Pacific and Southern 

Pacific. 

Political W a t e r  in Legislation. 

The Louisiana state senate has passed a bill pro- 

hibiting foreign corporations from filing or transfer- 

ring casestothe federal courts onthepenalty of dis- 
barment from the state. There was only one vote 

against the measure, which was the first of the pro- 

posed reforms to be concretely presented at the extra 
session. 

This abridgement of the right of ap 1 has an 
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unconstitutional sound. However, this is but another 

instance of unwise legislation that follows naturally 

upon a loose and indiscriminate assault upon capital. 

Solongas such measures are adopted aslawthe coun- 
trywillnot enjoyprosperity. Capital is atthebaseof 

prosperity. It should be controlled by wholesome 

legislation. The "political water" must be squeezed 
out of it, however, before it will be wholesome. 

T H E  BULL'S E Y E .  

One ofthe pitiful things almost always connected with 
the getting of much money is the fixed habit of getting it. 
This doesn't look so very unattractive in a young man. 
In him it is reckoned as an accomplishment and a sure 
sign of success. In a middle aged man it is called thrift. 
But inthe old man, the tottering old man, it is pitiful. It 
is uncanny. It reminds me of a cow's skeleton inthe old 

college museum into the jaws of which some prankish 
student had stuckthree or four ears ofcorn. To be sure 

the old man's habit is the same thing we called thrift in 
him forty years ago. But now, stripped of its clothes, it 

shows up for what it really is. I remember an old man 
of this type. He was so old the only thing that would 
wake him up was a bargain with the big end his way. 
Then his eye would glitter and he would chuckle like a 
gopherin a corn shock. It would make the chills creep 
up your spine to hear him. He hung on to his property 

like a cat to a carpet till he was swaying on the brink of 
the grave. Then he made his will and hid it under the 

feather bed on which he died. The document when dug 
up was found to contain some few hideous jokes on his 
natural heirs and assigns. 

* 

Unless a man is bound to die young, he had better, if 
he cares for his reputation in old age, beware ofthe habits 
he forms in youth. Ifthey are such as need covering in 
his formative years they will stick out awkwardly, or dis- 
agreeably or shamefully during the later years. It is said 
thatthe last years of some ofthe imperious world-movers 
andhistory makers were of such a quality that nobody but 
a trained nurse could abide them; and some of these had 
to have relays of nurses. Let a man get the habit of 

grabbing, or of dissipating, or of arbitrarily commanding, 
or of destroying things, and you may excuse me from his 
chimney corner after he has passed the sixty mark. An 
average old king, they say, is like an old lion with the 
rheumatism. Someare worsethan that. When old Herod 

the Great, one of the world's royal butchers, crawled 
home from the baths of Jericho to die in his Jerusalem 
palace, his anguish of mind and body was eased a bit by 

a letter from Rome giving him permission to kill his son, 
then imprisoned in the palace. This task he did with a 

relish five days before he died. Then knowing that all 
Judeawould break forth into song so soon as word came 
ofhis own death, he said within himself: "I'll have a big 
mourning at my funeral if I have to work at it a little 
myself." So saying, he ordered all the chief Jews of 

Jerusalem arrested and imprisoned in the hipodrome, 
with secret orders to his sister to have them slain imme- 
diatelyuponhis demise. Thiswasto behis deathbedjoke. 
It didn't work as did the jokes of my old friend of the 
feather-bed will, but it was of the same quality. 

* * * 

Nothing will make us good companyfor man or beast 
in our later years but the practice of self-denial and the 
helpful habit in our earlier years. We think we have to 
jumpin now and grab right and left to layup moneyfor 
old age. So doing we lay up something else for old age- 
a crabbed old crumpled up character, testy and mean, out 
ofwhich all the good juices of life were evaporated long 
ago. One mightas wellaskhis folksto keep an Egyptian 
m u m m y i n  the big rocking chair as to keep such as we. 
And if at the funeral we could have ears to hear, we 
should hear the young folks saying as theythrowup the 
parlor windows: "Thank heaven! Grandfather has gone 

- T h e  Sharpshooter.atlast!" 

C O R R E S P O N D E N C E .  
The Gold Standard. 

Editor COMMERCIAL WEST: 
Manypeople 

are beginni 
oted forthe gold standard in 1896 

hat we have a greater increase 

in the volume of money than we could have expected 
had the election been decided the other way, the only 
difference being that the expansion has come gradually 
instead of suddenly. 

Free silver advocates claimed that there had been a 
contraction of money from 1874, that its purchasing 
power had beengreatly enhanced, andthat a great wrong 
had thus been inflicted on those who were in debt. The 
discovery of new gold fields and of improved methods of 
mining has changed conditions so that the purchasing 
power of money has been greatly decreased, and the 
money lenders who insisted on having their bonds and 
mortgages payable in gold are likelyto find themselves 
losers. Borrowers have found it increasingly easy to 
pay off their indebtedness, because a day's work, either 
in the factory or on the farm, will command a larger 
number of dollars. The sufferers are those who have a 
fixed income from investments, because the same num- 
ber of dollars will not buy the same amount of food or 
clothing. 

Business has been stimulated by this expansion ofour 
circulating medium, work is plenty and wages are high, 
but should the production of gold continue in the same 
ratio, or even the same amount, for the next decade as 
it has inthe last, it will bring a financial crash, because 
no oneis going to investinany enterprise where it looks 
certainthatwhentheprincipal is returnedintenortwenty 
years, that it will be worthonly one-halfor two-thirds of 
what it was when the investment was made. 

Itis not necessary to do very muchfiguringtobecome 
convinced that our financial system is in real danger. 
No one doubts for a minute that an increase inthe sup- 
ply of money lessens, or that a decrease heightens, its 
purchasing power. It is folly then to have as a standard 
of value, a metal, any metal, which in the nature of 
things contracts or expands without reference to the 
needs of commerce. It is like having a standard of 
weight which is sixteen ounces to the pound today and 
fifteen or seventeen tomorrow, or a standard ofmeasure- 
ment which is less than twelve inches to the foot today 
and more tomorrow. Business might proceed under such 
circumstances if it could be foreseen how the standard 
would fluctuate; but, if you contract to deliver 1,000 
yards of cotton sheeting at a given price six months 
hence, and could not tell whether you had to deliver 
900 or 1,100yards, according tothe present standard, you 
would suffer. That is just what we are doing, except 
that the fluctuations are not so violent. Prices are con- 
stantly rising now because the standard by which they 
are measured is becoming more plentiful, and no mancan 
foresee how much higher they will become, because no 
man can foresee how much gold will be producedinthe 
next ten years; just as they rose during civil war times 
asthe greenback became more plentiful and its value de- 
preciated. 

After a while the present sources of gold supplymay 
become exhausted, thenthe increasing needs of the busi- 
ness world will gradually absorb the supply, prices will 
decline, and there will begin another mulcting ofthe 
borrower. But we have no assurance, and in fact there is 
no prospect, that the production of gold will notcontinue 
to increase, at the same ratio as it has in the last ten 
years (50 percent). 

It is possible to have an absolute standard ofvalue 
the same as it is to have an absolute standard of weight 
and measure. 

Let us start with prices as they are, and let the gov- 
ernment agree to redeem its one dollar notes with one 
dollar's worth of either gold or silver. That might mean 
more or less grains of metal than there is in a dollar 
according to the present standard. To make the idea 
easier of conception, let us suppose thatthe countrywent 
on a silver basis, and instead of making a certain number 
of grains of silver the standard of value, the secretaryof 
the treasury should purchase in the open market silver 
bullion, just as he now buys it for subsidiary coinage,to 
the extent of say, $100,000,000, and did not coin the 
bullion, but kept it in the vaults, and issued notes or 
certificates against it, stating thatthe government would 
redeem a ten dollar note with ten dollars' worth of silver, 
on demand. The price ofsilver wouldfluctuate withpro- 
duction and demand, but the holder ofthe notewouldnot 
care, as he would get ten dollars' worth of silver forit 
whenever he wanted it, and the purchasing power ofthe 
note would remainthe same. This is easyto understand 
when applied to silver, because we know that silver fluc- 
tuates in price, but gold fluctuates in exactly the same 
manner. We do not notice it because it is the standard 
of value by which the price of commodities is measured. 
Our misconception is made more plausible by the fact 
that commodities also fluctuate in price on their own 
account and quite independent of the supply of money, 
because of short crops, strikes, improvements in manu- 
facturing andfrom avarietyofother causes. 

N o w  applythe same idea to gold. In practical appli- 
cation of course, both gold and silver would be usedas 
redemption metals. Neither gold nor silver wouldthen 
belegaltender,butbothwouldbeused insettlementsbe- 
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tween foreign countries, and for convenience the govern- 
ment could certify to weight and fineness. 

Ifthe production of gold continues to increase, the 
government (i. e., the whole people) would be the loser, 
instead of having part of the people gain at the expense 
ofthe rest. Should the pendulum swing the other way 
and the supply of either gold or silver decrease the 
government (i. e.,the whole people) would gain. In other 
words, gold and silver would be commodities, like copper 
and lead are now. They would be sought after and be 
ofvalue becauseofthevanity ofmen, who liketo decorate 
themselves and their belongings, but the fluctuations in 
their production would not affect the business world. 

Lestthis method seem an innovation, I wish to remind 
the reader that international balances are now settled by 
weight and fineness alone. 

W h e n  N e w  York is in debt to London it ships the re- 
quired number of ounces of gold to settle. London does 
not care whether it gets double eagles or sovereigns. 

The fact that the United States government says that 
a ten dollar gold piece is legal tender for debts in this 
country makes no difference to London. The coinage 
merely guarantees its quality, and a solid bar of gold 
wouldand does do just as well. United States notes pass 
in foreign countries because they can be redeemed in 
gold, and for no other reason. 

The issue of any strictly fiat currency is always at- 
tended bythe danger of over expansion. There must be 
alimittothe power ofthe government to issue money, or 
the demand for more, which would continue to arise, 
would finally wreckthe country just as the increased pro- 
duction ofgold threatensto do. The plan proposed is not 
open to the objection always advanced against a fiat 
currency. There wouldbe back of it a certain percentage 
ofsomething real and tangible. Something that could be 
used or hoarded, and it would thus have the confidence 
ofthe business world. 

This proposal does not attempt to solve the problem 
ofan elastic currency. It would be merelythe foundation, 
just as gold is now, but a solid foundation, not one that 
shrinks and swells like a pine board with the variations 
ofthe seasons. 

An over supply of money is always followed by specu- 
lation which can end only in reaction, which depresses 
values, frightens capital and checks production. Business 
depressions affect labor, even more than they do the 
monied interests, as the worker rarely has much laid 
awaytotide him overhard times. Itisthen as muchto 
the interest ofthe producer of wealth that the expansion 
of our money be checked before it leads to a panic, as it 
is to the interest of capital. 

Already confidence is being destroyed and industry 
hampered. Is it not better to take our medicine now 
thanto wait until we are flat on our backs? 

Spokane, Wash., Nov. 26. - A .  M. Riley. 

The Life Insurance Agent and His Future. 
The almost phenomenal growth and progress of insti- 

tutions in the United States of America in the last half 
century are viewed by many with grave misgivings for 
the future. The doubters are fearful of top-heaviness in 
financial policy and business morals, but they fail to take 
into account the bulwark of strength in the billions of 
agricultural wealth which the soil yields annually; the 
minerals beneath the surface and the forests above; the 
enormous manufacturing products,-all backed by the 
most intelligent people on earth. 

It is not surprising that errors have crept into the af- 
fairs of a country grown in a comparatively few years 
from mere infancyto the wealthiest and strongest nation 
in the world. In forming and conducting huge combina- 
tions, which have been made necessary and expedient by 
the rapid development of the country, it is natural that 
a transitory period of better laws and methods should be 
reached. The agent need not bow his head in shame 
because mistakes have been made in life insurance in 
passing, during a period offifty years, from its inception 
to the greatest beneficent and economic force in the 
country. 

Fortunately, the cheap, unreliable agent has gone from 
the ranks which he never should have been permitted to 
enter, and the agent who has remained on the battle 
field has a splendid fight to win. 

The right kind of an agent is in an enviable light now 
andforthefuture, both from afinancial and ethical stand- 
point; financially, because the perpetuity ofthe institution 
he represents has been severely tried and not found want- 
ing; financially, because the future holds good returns in 
the way of an income, for the purchasing power ofthe 
people has never been reached and there has been a 
cessation of business which can be taken advantage of 
by the forceful agent representing a properly managed 
company. 

Ethically, the position of the life insurance agent is 
more secure than ever before inthe history ofthe busi- 
ness. This is no time for the faint-hearted. The man 
who has an intelligent conception of the beneficent, eco- 
nomic value of his calling, one who has the courage of 
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I r v i n g  N a t i o n a l  E x c h a n g e  B a n k  

WestBroadwayandChambers St., N E W  Y O R K  

Statement of Condition October 18, 1907. 
ASSETS 

ImmediatelyAvailable 
CashinvaultandEx.forClearingHouse $4,925,570.80 
DuefromCorresp.andDemandLoans 

AvailableWithin30Days 
U.S. Bonds 
OtherInvestments.. 
LoansDuein30days.. 

OtherLoansandDiscounts 
Dueinfourmonths..... 
Dueafterfourmonths.. 

Capital. 
LIABILITIES 

Surplusandprofits... 
CirculatingNotesandBond Account... 
Deposits 

3,020.808.50 
$7,946,379.30 

$1,532,550.00 
364,305,58 

2,632,428.86 
4,529,284.44 

$6,985,289.60 
.1,420,83030 

8,406,119.90 

$20,881,783.64 

$2,000,000.00 
1,217,258.83 
1,482,60000 
16,181,924,81 

$20,881,783.64 
SpecialFacilitiesforCountry Banking 

Officers. 
Lewis E. Pierson, President; James E. Nichols, Vice- 

President; Chas. L. Farrell, Vice-President; Rollin P. 
Grant, Vice-President; Benj. F. Werner, Cashier; David 
H. G. Penny, Asst. Cashier; Harry E. Ward, Asst. 
Cashier. 

his convictions to go out and make a hard fight, can 
build up a clientelle far better than under any previous 
conditions. 

We have not reached the millenium inlife insurance. 
Honesty and right practices cannot be legislated into the 
human anatomy. Withthe storm clouds scarcely cleared 
away, we see the mushroom company springing up to 
befuddlethe people as of yore " "Tis true, 'tis pity; And 
pity 'tis, 'tis true," that some of the old offenders have 
not learned the wisdom of "straight-from-the-shoulder" 
methods and are baiting their hooks with art and subter- 
fuge. The men in the ranks of life insurance who have 
maintained a high moral standard as to company and 
methods need to feel within themselves the urgent neces- 
sity of drawing other agents of like character around 
them, all of w h o m  will build and hold an aggressive front 
againstthe malpractices of the new andthe old. 

The future of the life insurance agent is an enviable 
one, because the absolute means of idealizing his business 
is before him, and for the man of parts and the man of 
intellect and moral business stamina, there is a future 
which holds ample business accomplishments; but even 
more important thanthemere matter ofdollars and cents, 
anopportunity is given which should be grasped and held 
sacred by every agent, and that opportunity is the priv- 
ilege of carrying forward the banner of right methods in 
managing and selling life insurance in this country until 
all means of extravagance, trickery and misrepresentation 
shall have been forever stamped underfoot. 

Minneapolis, December 1. -Warren M. Horner. 

During September and October the United Kingdom 
imported from various countries 5,011,854 quarters of 
wheat. The largest share came from the United States, 
followed by India, with Canada as third. This totalis an 
increase over that for the two months of 1906, when 4,- 

327,054 quarters were imported. 

I N V E S T M E N T S  

6 % F A R M E M O RT G AG E S 

We Recommend for Investment our 

No. 3021-Jensen, $1200, 6% 5 Years 

First mortgage on improved 160 acre farm, 4%½ miles 
west of Bowbells, on Soo Linein Ward County, North 
Dakota. 135acres under cultivation, house, barn and 
granaryworth$1600, land aloneworth$3000. 

Write for List of5%and 6% Loans. 

W E LL S & D I C K E Y  CO . 

M I N N E A P O L I S  Bankers 
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S O U N D P O S I T I O N  O F T W I N C I T Y  B A N K S  . 

Followingisatabular statement ofthe important items 

ofthe Twin City bank reports for December 3, 1907, with 
comparisons with the previous statement and the corre- 
sponding one last year. The figures speak for themselves. 

They showthe banking position ofthe Twin Cities to be 

28 sound and substantial as at any time in their history- 
much stronger, when the local situation is considered in- 

dependently of conditions the country over, than is ordi- 

narilythe case in normal times: 

M I N N E A P O L I S .  

Union State 
East Side State 

Total . 

First National 
Security National 
Northwestern National 
National Bank of Commerce 
Swedish American National 
St. Anthony Falls 
South Side State 

47.752 
59,175 

$20,153,839 

53.159 
57,668 

$26,267,666 
Total Resources. 

Dec.3,'07. Aug. 22.'07. 
$21,387,119 $18.625,644 
16,343,979 13,681,641 
19,125,003 15,203,795 
10,976,568 9,285,592 
4,891,720 4,640,812 
1,588,090 1,580,828 
534,944 581,082 

German American 2,122,023 2,023,116 
Germania 496,971 482,291 
Peoples . 

Deposits, 
587,769 629,762 

Minnesota National 860,275 785,561 

First National .$15,395,860 

Dec. 3, 
1907. 

Aug. 22, Nov. 12, 
1907. 

$13,425,339 

Merchants & Manufacturers 331,153 328,201 
1906. 

$13,866,347 
Union State 253,318 240,750 
East Side State 338,537 372,153 

Security National 13,985,315 11,587,402 12,200,398 
Northwestern National 15,325,850 12,076,648 12,092,782 Total $79,857,479 $68,441,228 

Nat'l Bank of Commerce.. 8,284,112 7,213,787 7,451,676 
Swedish American National.. 3,386,616 3,258.806 3,115,005 ST. PAUL. 

St. Anthony Falls 1,321,196 1,348,405 1,382,195 
South Side State 434,124 484.038 390,051 

Deposits. 

German American 1,866,256 1,780,959 1,553,924 
Dec.3,'07. Aug.22,'07. Nov.12.'06. 

Germania 403,374 390,592 480,000 Merchants National $8,098,865 $8.093,168 $8,765,315 

Peoples 505,181 545,648 454,847 First National 10,739,711 9,208,088 8,938,007 

Minnesota National 590.814 527,106 424,200 National German American 9,152,426 8,702,126 9,573,033 

Merchants & Manufacturers.. 260,371 260,253 270,099 Second National 3,016.681 2,998,457 3,281,886 

Union State 198,965 187,272 124,354 American National 1,256,505 1,368,271 1,435,214 

East Side State 233,839 269,303 93,830 Capital National 3,872,253 3,969,082 4,015,501 
Scandinavian American 1,310,194 1,249,302 1,339,780 

Total .$62,191,873 $53,365,658 $53,899,708 Total $37,446,635 $35,558,494 $37,348,736 
Loans and Discounts. Loans and Discounts, • 

Dec. 3, Aug. 22, 
1907. 1907. 

Nov. 12, 
1906. Merchants National 

Dec.3, '07. Aug.22,'07. Nov. 12,'06. 
$6,369,739 $6,229,804 $6,432,909 

First National .$11,539,952 $10,797,506 $11,352,815 First National 5,886,281 5,150,711 5,264,667 

Security National 9,016,048 9,007,899 9.879,378 National German American 5,624,840 5,015,097 5,780,626 

Northwestern National 11,470,270 9.102,129 9,417,077 Second National 2,309,925 2,294,864 2,224,212 

Nat'l Bank of Commerce. 

St. Anthony Falls 

6,444,743 5,758,381 5,937,850 American National 914.087 1,019.726 962,154 

Swedish American National. 2,672,461 2,754,034 2,591,193 Capital National 2,619,363 2,708,317 2,493,163 

1,219,984 1,129,305 1,088,845 Scandinavian American 898,910 926,730 1,016,021 

South Side State 254,996 394,863 340,625 
German American 1,486,711 1,452,928 1,261,258 Total $24,623,145 $23,345,249 $24,173,752 

Germania 310,857 376,382 375,000 Cash Resources. 
Peoples 408,094 459,279 366,727 
Minnesota National 322,031 419,347 497,770 Dec. 3,'07. 

Merchants & Manufacturers. 234,449 248,650 205.572 Merchants National $3,147,856 
Aug. 22,'07. 
$2,994,159 

Union State 196,554 190,201 130,022 First National 5.384.603 4,552,115 

East Side State 275,367 307,496 150,438 National German American 3,133,915 3,381,747 
Second National 1,016,372 854,855 

Total .$45,852,427 $42,398,400 $43,594,570 American National 550,975 546,395 
Capital National 1,280,463 1,201,431 

Cash Resources. Scandinavian American 

Dec.3,'07. Aug. 22,'07. Total 

442,265 

$14,956,449 

178,417 

$13,709,119 

First National $7,313,867 $5,816.747 
Security National 6,413,660 4,522,208 Total Resources. 

Northwestern National 5,936,079 4,366,436 Dec. 3,'07. Aug. 22,'07. 

National Bank of Commerce 3,402,824 2,703,702 Merchants National $10,876,096 $10,329,314 

Swedish American National 1,285,416 1,183,407 First National 12,839,992 11,307,973 

St. Anthony Falls 318.105 294,060 National German American 10,888,826 10,352,312 

South Side State 259,881 162,836 Second National 4,259.298 3,837,659 

German American 462.250 395,813 

Germania 166.687 87,601 

Peoples 
155,130 146,882 

Minnesota National 361,148 302,834 
Merchants & Manufacturers 81,792 64,386 

American National 
Capital National 
Scandinavian American 

Total 

1,564,879 1,664,976 
5,182,346 5,007,706 
1,526,126 1,456,260 

$47,137,563 $43,956,200 

M I N N E S O T A S T A T E  B A N K S IN F I N E  

The public examiner's office has been receiving for the 

past six weeks a weekly statement from the banks under 

its supervision reporting their condition with respect to 
cash on hand, due from banks, loans and discounts and 

deposits. These returns are now being tabulated but the 

work of putting them in tabular form will not be com- 

pleted until some time next week. It has progressed far 

enough, however, to show that the condition ofthe state 

banks of Minnesota is not only thoroughly sound but 

much stronger than in normal circumstances. 
At present, the 500 state banks under the public ex- 

aminer's control show an average increase in cash over 
In numerous cases this 

normal of at least 20 percent. 

R E C O R D  IN M I N N E A P O L I S  BUILDING. 

Building records for November shows that 297 permits 
were issued for the erection of buildings which will cost 

$614,315. This is just $65.000 greater than the figures for 

November, 1906, which was an exceptionally heavy record 

for November. 
The building operations for eleven months of 1907 

are in excess of the total for the year 1906. Up to date 
the office has issued 4,790 permits with estimated cost at 

$9,602,095. The figures for the year 1906 were 4,724 as to 

the numberofpermits 
Should the per 

whichis extremel 
837, madeinthe 1 

66,150 as to cost. 
ember exceed $321,000, 
water mark of $9,923,- 

»,willbe exceeded. 

S H A P E  . 

increase amounts to 100 percent but, as stated, the aver- 
age for the 500 banks is 20 percent. For the 500 banks, 

there has been a slight decrease in deposits, a correspond- 
ingly slight decrease in loans and some loss in due from 
banks. These decreases, however, are insignificant and 
nothing to compare with what might reasonably have 

been expected. 
The reports show many instances among the banks 

of the strong wheat, livestock and potato districts in 

which the banks have gained not only in cash but in 
every other item. The average is as stated, however. A 

gain of 20 percent in cash, and slight losses in duefrom 

banks, loans and deposits. 

C H A N G E  IN F A R G O  B A N K .  
The purchase in an interest in the Commercial Bank, 

of Fargo, N. D., by M. A. Baldwin, president ofthe Peo- 
ples Security Bank, of Casselton and William Staples, 
of Absaraka, has been announced. Mr. Baldwin will re- 
tain his interest in the Casselton bank, but will cometo 
Fargo and will be an active officer of the management 

ofthe Commercial Bank. George H. Phelps will retire as cashier of the bank. 
W. C. MacFadden, now president of the bank, will as 
sume the duties of cashier, with Mr. Baldwin as presi- 
dent and F. C. Gardner as vice president. The boardof 
directors of the Commercial Bank will remain the same 
as they are at present, with the substitution of Messrs. 
Baldwin and Staples for Messrs. Phelps and F. E 

Kenaston of Minneapolis. 
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F I R S T 

N A T I O N A L B A N K 

M I N N E A P O L I S  

T h e N o r t h w e s t e r n  

N a t i o n a l  B a n k 

M i n n e a p o l i s  

Statement of Condition at close of Business, Dec. 3, 1907. 

Statement at Close of Business, Dec. 3, 1907. 

Loans and discounts 

Resources. 

$11,539,952.79 

Railroad and other bonds 
United States bonds, at par 

923,300.00 
1,310,000.00 

Bank building ... 300,000.00 

Cash on hand and due from banks 7,313,867.14 

Total $21,387,119.93 

Loans and discounts 

Resources. 

U. S. and other bonds 
Banking house 
Cash and due from banks 

Total 

Liabilities. 

Capital stock 
Surplus and undivided profits 

$2,000,000.00 
1,975,411.57 

Capital 
Surplus and profits (earned) 
Circulation Circulation . 1,228,847.50 Bond account 

Deposits 15,395,860.86 Clearing house certificates 
Bond account 787,000.00 

Total $21,387,119.93 

Deposits . 

Total 

$11,470,270.15 
1,468,654.00 
250,000.00 

5,936,079.82 

$19,125,003.97 

Liabilities. 

$1,000,000.00 
1,279,250.80 
785,000.00 
549,902.50 
185,000.00 

15,325,850.67 

$19,125,003.97 

T H E S E C U R I T Y 

N A T I O N A L B A N K 

M I N N E A P O L I S  

T h e N a t i o n a l  B a n k 

of C o m m e r c e 

M i n n e a p o l i s  

Statement of Condition, December 3, 1907. 

Statement at Close of Business, Dec. 3, 1907. 

Resources. 

Resources. 
Loans and discounts 
United States bonds 

Loans and discounts $9,016,048.39 

Bonds, stocks and securities 
Overdrafts 

U. S. bonds to secure circulation 

991.07 
,209,466.84 

Other bonds to secure U. S. deposits 
Bank and office building 
Due from banks 
Due from U. S. treasurer 
Cash on hand 

50,000.00 
U. S. bonds to secure U. S. deposits 
Other bonds to secure U. S. deposits 
Redemption fund 

100,000.00 
281,312.50 
2,500.00 Total 

$6,444,743.45 
600,000.00 
254,000.00 
275,000.00 

$1,713,212.51 
30,000.00 

1,659,612.35 

$3.402,824.86 

$10,976,568.31 
Clearing house loan certificates 
Cash on hand, and due from banks 

270,000.00 
6,413,660.97 Resources. 

Capital stockTotal 
$16,343,979.77 Surplus $1,000,000.00 

500,000.00 Undivided profits 
Reserved for unearned interest 

Bonds borrowed 

Total • 

Liabilities. 
Capital paid in 
Surplus and undivided profits 
Reserved for unearned discount 
National bank notes outstanding 
Deposits 13.985.315.23 

167,000.00 

$16,343,979.77 

Dividends unpaid 
98,197.00 
30,000.00 
258.50 Circulation 

$1,000,000.00 
1,091,664.54 
50,000.00 
50.000.00 

Bond account 
Clearing house certificates 

600,000.00 
210,000.00 
254.000.00 Deposits- 

Individual .$4,838,416.06 Bank 
United States deposits 

3.283,196.75 
162,500.00 

$8.284,112.81 

Total $10,976,568.31 
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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  

Minneapolis, Minn. 

Condition at close of business, Dec. 3, 1907. 

G e r m a n A m e r i c a n  

B a n k 

Plymouth and Washington Aves. No. 

MINNEAPOLIS, MINN. 

Resources. 
Loans and discounts 
Overdrafts 
U. S. and otherbonds and securities. 
Redemption fund 
Cash on hand and in other banks. 
Clearing house loan certificates 

Total 

Capital stock 
Surplus 
Undivided profits (net). 
Circulation 
Unpaid dividends 
Deposits 
Bills payable 

Total 

Liabilities. 

$2,672,461.36 
3,220.14 

675,622.03 
25,000.00 

1,285,416.86 
230,000.00 

.$4,891,720.39 

$500,000.00 
350,000.00 
57,504.03 
497,500.00 

100.00 
3,386,616.36 
100,000.00 

.$4,891,720.39 

Condition at close of business December 3, 1907. 

Resources. 
Loans and discounts .$1,486,711.43 
U. S. and other bonds 122,385.00 
Overdrafts 426.62 
Banking house furniture and fixtures.. 
Other real estate 

41,450.00 
8,800.00 

Cash, and due from banks. 462,250.01 

Total $2,122,023.06 

Liabilities. 
Capital $100,000.00 
Surplus 100,000.00 
Undivided profits 30,766.21 
Reserved for unearned interest. 
Deposits 

25.000.00 
1,866,256.85 

Total .$2,122,023.06 
Directors. 

C. M. Amsden, President Minneapolis & Northern Ele- 
vator Co., Director Pillsbury-Washburn Flour Mills Co., 
Limited; Christian Grimsrud, President The Grimsrud 
Shoe Co.; C. J. Johnson, Vice-President C. A. Smith 
Lumber Co.; Marcus Johnson, President Red Lake Falls 
Milling Co.; Isaac Lincoln, Banker, Aberdeen, S. D.; B. 
F. Nelson, Lumber Manufacturer, President Hennepin Pa- 
per Co.; Chas. S. Pillsbury, Capitalist; R. L. Ruddick, 
Supt. Armour & Co.; C. A. Smith, President C. A. Smith 
Lumber Co.; A. D. Thompson, A. D. Thompson & Co., 
Grain, Duluth; A. Ueland, Attorney; H. P. Watson, Wat- 
son & Co., Stocks, Grain and Provisions; C. C. Wyman, 
President C. C. Wyman & Co., Grain Commission; N. O. 
Werner, President; C. S. Hulbert, Vice-President; J. A. 
Latta, Vice-President; E. L. Mattson, Cashier; A. V. 
Ostrom, Asst. Cashier; August Sandberg, Manager For- 
eign Department. 

Directors. 
Charles Gluek, Vice-President Gluek Brewing Co; J. M. 

Griffith, Retired; Henry Doerr, of Winecke & Doerr, 
Wholesale Tobacconists; Arthur E. Eichhorn, of E. Eich- 
horn & Sons, Insurance; Francis A. Gross. President 
German American Bank; I. V. Gedney, President M. A. 
Gedney Pickling Co.; Jacob Kunz, TreasurerofMinneap- 
olis Brewing Co.; Peter J. Scheid, Retired; George M. 
Bleecker, Attorney at Law; Wm. J. Vonder Weyer, of 
Vonder Weyer & Lohmar Dry Goods; Robert Pratt. Fuel 
Merchant; George Salzer, Presidentof SalzerLumberCo.; 
Chas. J. Swanson, Prop. Northwestern FireproofingWorks. 

S t .  A n t h o n y F a l l s  

B a n k 

Minneapolis, M i n n .  

T h e P e o p l e s B a n k 

o f M i n n e a p o l i s  

M I N N E A P O L I S ,  MINN. 

Statement (condensed) made to Public Examiner at close 
of business December 3, 1907. 

Loans and discounts 

Resources. 

Bank building and lot (cost $75,000.00) 
Cash on hand and due from banks. 

Statement of Condition December 3, 1907. 

Resources. 

$1,219,984.97 Loans and discounts 
50,000.00 
318,105.87 

Stocks and bonds 
Real estate 

$1,588,090.84 
Furniture and fixtures 
Cash on hand and due frombanks. 

.$408,094.49 
10.945.00 
10,500.00 
3,100.00 

155,130.32 

$587,769.81 
Liabilities. 

Capital stock $200,000.00 
Surplus and undivided profits. 

Liabilities. 
41,893.95 

Clearing house certificates 25,000.00 Capital stock $60.000.00 

Deposits 1,321,196.89 Surplus and undivided profits. 
Deposits 

29.588.69 
505.181.12 

$1,588,090.84 $587,769.81 

Directors. 

Aaron Carlson, Manufacturer; W. F. Webster, Prin. 
East Side High School; Henry T. Eddy. University of 
Minnesota; A. M. Hunter, Investment Securities; W m .  
Miller, Lumber; Hiram A. Scriver, President; John F. 
Wilcox, Manufacturer; W. F. Decker, Investment Secu- 
rities; Joseph E. Ware, Cashier; W. P. Washburn, Gless- 
ner & Washburn, Merchants; H. W. Young, Attorney. 

Officers. 

H. G. MERRITT, President. 
GEO SHERER, Vice-President. 
C. L. GRANDIN, Vice-President, 
C. E. COTTON, Cashier, 
H. D. DAVIS, Asst. Cashier. 
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Statement oftheCondition of 

H e n n e p i n C o u n t y 

Sa v i ng s B a n k 

Minneapolis, Minn. 

at the closeof Business onthe 3rdday ofDec. 1907 

M i n n e s o t a 

N a t i o n a l B a n k 

M I N N E A P O L I S  

Condition at the close ofbusiness, December 3, 1907. 
Resources. 

Loans and discounts 
U. S. bonds and premiums 
Furniture and fixtures 
Expenses and taxes paid 

Overdrafts 
Due from U. S. treasurer. 
Call loans 
Cash and due from banks. 

$322,031.02 
51,990.00 
4,955.18 
17.651.21 

$396,627.41 
None 

$2,500.00 
100,000.00 
361,148.51 $463,648.51 Resources. 

United States bonds $100,000.00 
Municipal bonds 1,399,095.22 
Massachusetts state gold bonds. 50,000.00 Capital 
Mortgage loans 1,278,061.00 
Loans and discounts 
Overdrafts 
Cash on hand and due from banks. 

Capital stock 
Surplus 
Undivided profits 

966,052.93 
987.36 

579,514.29 

$4,373,710.80 

Liabilities. 

$100,000.00 
100,000.00 
16,163.94 

Clearing house certificates 
Deposits 

80,000.00 
4,077,546.86 

$4,373,710.80 

Surplus and profits 
Circulation 
Deposits 

Liabilities. 

Officers. 
A. D. CLARKE, President. 
F. L. WILLIAMS, Vice-President. 
J. D. UTENDORFER, Cashier. 

Stockholders. 
P. D. Boutell, of Boutell Bros. 
A. J. Powers, Pres. Powers Mercantile Co. 
Jno. McCulloch, Jno. McCulloch Lumber Co. 
D. A. McLarty, Banker, Granite Falls, Minn. 
J. W. Molyneaux, Atty. Benton & Molyneaux. 
J. A. Modisette, Safes and Vault Doors. 
Geo. I. Gorham, Insurance, Gorham-Braden Co. 
C. S. Orwall, Banker, Clarkfield, Minn. 
N. A. Matson, Pres. N. A. Matson Bakery Co. 
L. Ellington, Banker, Crookston, Minn. 
C. L. Grandin, Banker. 
T. M. Chant, Real Estate & Loans. 
A. D. Clarke, President. 
F. L. Williams, Vice-President. 
J. D. Utendorfer, Cashier. 

S o u t h  S i d e  S t a t e  B a n k 

Minneapolis, Minn. 

Condition close ofbusiness December 3, 1907 

$860,275.92 

.$200,000.00 
19,466.81 
49,995.00 
590,814.11 

$860,275.92 

G E R M A N I A 

B A N K 

M I N N E A P O L I S  

Resources. 
Loans and discounts $50,826.86 
(Maturing before January 4, 1908) Loans and discounts 204,169.14 
(Maturing after January 4, 1908) Overdrafts 

3,630.93 
Bank building 
Accounts receivable (Insurance Dep't.) 

Fiveday callanddemand loans. 
Cash and due from banks 
Total available reserve 

Total 

4,935.95 
11,500.00 StatementonDecember3, 1907. 

$110,000.00 
149,881.32 

259,881.32 

$534,944.20 

Resources. 

Liabilities. 
Capital stock 
Surplus fund (Earned) 
Undivided profits (Net). 
Deposits subject to check. 
Time certificates ofdeposit 
Interest earning department. 

(Not subject to withdrawal 
if desired.) Total deposits 

Total 

$50,000.00 
40,000.00 
10,820.02 

Loans and discounts 
U. S. and other bonds 
Overdrafts secured 
Furniture and fixtures 
Real estate improved 

$310,857.24 
10,768.50 
2,138,23 
3,126.62 
3,393.16 

.$259,583.65 
85,911.14 
88,629.39 

without notice, 

Cash Reserve. 

Cash on hand and due from banks. 166,687.73 

$496,971.48434,124.18 

$534,944.20 Liabilities. 

Officers. 
F. E. KENASTON, President. 
A. M. WOODWARD, 1st Vice-Pres. 
C. BIRKHOFER, 2nd Vice-President. 
A. A. MCRAE, Cashier. 
O. ERLING OLSEN, Asst. Cashier. 
H. F. ROSING, Asst. Cashier. 

Board of Directors. 
F. E. Kenaston, Pres. and Treas. Mpls. Thresh. Mach. Co. 
A. M. Woodward,..Woodward & Co., Grain Commission. C. Birkhofer. 
P. Olsen Earl.. 
Hans Simonson. 
J. D. Holtzermann, 

John Lind 
J. L. McCaull. 
A. A. McRae. 

Pres. The Birkhofer Brewing Co. 
Undertaker, East Franklin Avenue. 
President Simonson Bros. Mfg. Co. 

Sec.-Treas. Holtzermann's Chicago Store. 
Ex-Gov. Minnesota. 

.Pres. McCaull-Webster Elevator Co. 
.Cashier 

Officers and Directors. 

OTTO E. NAEGELE, President. 
LEONARD PAULLE. Vice-President. 
J. J. HEINRICH, 2nd Vice-President. 
GEO. VOLLMER, Assistant Cashier. 

Edw. E. Schober. 
H. J. Dahn, C. G. Laybourn, 

Herman Vogt. 

'Capital stock paid in 
Surplus fund $50,000.00 

38,500.00Undivided profits, net 
Total due depositors 5,097.28 

403,374.20 

$496,971.48 
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T H E F I R S T 

N A T I O N A L B A N K 

OF S T .  P A U L ,  M I N N .  

T H E M E R C H A N T S 

N A T I O N A L B A N K 

OF S A I N T  P A U L  

Condition at the Close of Business, Tuesday, Dec. 3, 1907. 
Condition at Close of Business December 3, 1907. 

Resources. 
Loans and discounts 
U. S. bonds 
Other bonds 
Real estate, banking house and newbldg. 
Due from banks and U. S. treasurer. 
Cash 

$5,886,281.52 
350,000.00 
973,908.23 

3,356,996.13 
2,027,607.49 

Total 

Capital stock 
Surplus 

Circulation 
Profit 

Deposits 

Total 

Liabilities. 

Loans and discounts 245.198.71 U. S. bonds at par 

$12,839,992.08 

$1,000,000.00 
1,000,000.00 
60,680.92 
39,600.00 

10,739,711.16 

$12,839,992.08 

Bonds to secure U. S. deposits 
Other stocks and bonds 
Banking house 
Cash and due from banks 

Total . 

Capital stock 
Surplus 

Resources. 

$6,369,739.90 
800,000.00 
320,000.00 
48,500.00 
190,000.00 

3,147,856.75 

$10,876,096.65 

Liabilities. 

$1,000,000.00 
550,000.00 
110,281.01 
320,000.00 
796,950.00 

8,098,865.64 

$10,876,096.65 

Officers. 
E. H. BAILEY, President. 
E. N. SAUNDERS, Vice President. 
W. A. MILLER, Cashier. 
F. A. NIENHAUSER, Assistant Cashier. 
O. M. NELSON, Assistant Cashier. 

Directors. 

H. P. Upham, Chairman. 
James J. Hill. 
Howard Elliott. 
D. C. Shepard. 
H. E. Thompson. 
E. N. Saunders, Vice Pres. 
Louis W. Hill. 

F. P. Shepard. 
E. H. Cutler. 
Chas. W. Ames. 
E. H. Bailey, President. 
Theo. A. Schulze. 
Chas. W. Gordon. 
T. L. Schurmeier. 

W. A. Miller, Cashier. 

Undivided profits 
Bond account 
Circulation 
Deposits 

Total 

. 

Officers. 

KENNETH CLARK, President. 
GEO. H. PRINCE, Vice President. 

H. W. PARKER, Cashier. 
H. VAN VLECK, Assistant Cashier. 

T H E N A T I O N A L 

G E R M A N -A M E R I C A N 

B A N K 

S A I N T  P A U L ,  M I N N E S O T A .  

Condition at the Close ofBusiness, December3, 1907. 

S E C O N D 

N A T I O N A L B A N K 

S T .  P A U L  

Condition at the Close of Business, Tuesday, Dec. 3, 1907. 

Resources. 

Clearing house certificates 
Loans and discounts 

Overdrafts 
Bonds 
Banking house 
Cash on hand and in banks 

Total 

Capital stock 
Surplus 
Undivided profits 
Circulation 
Deposits 

Total 

$5,624,840.93 
185,000.00 

108.81 
1,744,961.88 
200,000.00 

3,133,915.29 

$10,888,826.91 

Liabilities. 

Officers. 

$1,000,000.00 
400,000.00 
286,405.48 
49,995.00 

9,152,426.43 

$10,888,826.91 

Resources. 

Loans and discounts 

U. S. Bonds, par value 
Railroad and municipal bonds 

$2,309,925.74 
490,000.00 
443,000.00 

Market value, $460,000.00 Cash and due from banks and bankers 1,016,372.90 

$1,949,372.90 

Total . 
$4,259,298.64 

Capital stock 
Surplus 
Undivided profits 

Liabilities. 
$400,000.00 
200,000.00 

Reserved for unearned interest 
Set aside for taxes, 1908 
National bank notes outstanding 
Bond account 
Deposits . 

69.991.81 
20,000.00 
5,625.00 

400,000.00 
147,000.00 
3,016.681.83 

$4,259,298.64 JAMES W. LUSK, President. 
F. WEYERHAEUSER, Vice President. 
DONALD S. CULVER, Cashier. 
H. VON DER WEYER, Assistant Cashier. 
GUSTAV C. ZENZIUS, Assistant Cashier. 
M. ROY KNAUFT, Assistant Cashier. 

F. Weyerhaeuser 
Jno. A. Humbird. 
J. Dittenhofer. 
R. C. Jefferson. 
O. P. Lanpher. 

Directors. 

F. E. Weyerhaeuser. 
Thomas Wilson. 
A. H. Lindeke. 
Timothy Foley. 
JamesW. Lusk. 

Donald S. Culver. 

Total . 

Officers. 
GEORGE C. POWER, President. FREDERICK D. MONFORT, VicePresident. 
CHARLES H. BUCKLEY, Cashier. 
EDWIN MOTT, Assistant Cashier. 

William B. Dean. 
Frank Schlick, Jr. 
George C. Power, 
Joseph McKibbin. 

Directors. Charles Schuneman . 
Frederick D. Monfort. 
Frederick G.Ingersoll, 
Augustus M.P. Cowley. 

Charles H. Buckley. 
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A M E R I C A N 

N A T I O N A L B A N K 

ST. P A U L ,  M I N N .  

T H E C A P I T A L 

N A T I O N A L B A N K 

OF S T .  P A U L ,  M I N N .  

Condition at the Close of Business Dec. 3, 1907. 
Condition at Close of Business, December 3, 1907. 

Resources. Resources. 

Loans and discounts 
Overdrafts 

$914,087.01 
1,992.77 

Loans and discounts. 
U. S. and otherponds. 

Stocks and bonds 81,010.00 
Real estate 2,500.00 
Furniture and fixtures 10,263.92 
Cash on hand and due from banks and 

Clearing house certificates. 
Cash and exchange.. 

Total 

U. S. treasurer 475,026.03 
Clearing house certificates on hand.. 80,000.00 

Total $1,564,879.73 Capital stock 

Capital 
Surplus 
Undivided profits 
Circulation 
Deposits . 

Total 

Liabilities. 

Officers. 

JOSEPH LOCKEY, President, 
BEN BAER, Vice President. 

LOUIS H. ICKLER, Cashier. 
H. B. HUMASON, Assistant Cashier. 

$200,000.00 
40,000.00 
18,373.95 
50,000.00 

1,256,505.78 

Surplus and profits. 
Circulation 
Bond account 
Deposits 

Total 

$1,564,879.73 

$2,619,363.76 
1,268,520.00 
14,000.00 

1,280,463.23 

$5,182,346.99 

Liabilities. 

$500,000.00 
112,195.66 
494,397.50 
203,500.00 

3,872,253.83 

$5,182,346.99 

Officers. 

JOHN R. MITCHELL, President. 
WILLIAM B. GEERY, Vice President. 
WALTER F. MYERS. Vice President. 
HARRY E. HALIENBACK, Cashier. 
EDWARD H. MILLER, Assistant Cashier. 

Horace B. Gates. 
John B. Meagher. 
George Allen McDougall. 
Orlando A. Robertson. 
James C. Nolan. 
LewisL.May. 
John R. Mitchell. 

Directors. 

Herbert C. Garvin. 
Walter F. Myers. 
Frank Y. Locke. 
Edward C. Stringer. 
Paris Fletcher. 
William B. Geery. 
Jesse A. Gregg. 

Forrest E. Woodward. 
ORGANIZEDOCTOBER, 1906 

Statementofthe Conditionofthe 

E a s t  S i d e  S t a t e  B a n k 

MINNEAPOLIS, MINN. 

Atthe close ofbusiness December 3, 1907. 

Loans and discounts 
Overdrafts 
Furniture and fixtures 
Due from banks 
Cash on hand 

Resources. 
$275,367.69 

179.59 
5,320.94 
31,526.60 
26,142.46 

$338,537.28 
Liabilities. 

Capital stock 
Deposits 

$100,000.00 
233,839.74 

Undivided profits (net). 4,697.54 

$338,537.28 

Statement of the condition of 

T h e  F a r m e r s  a n d  M e c h a n i c s  

S a v i n g s  B a n k  of M i n n e a p o l i s  

at the close ofbusiness, Dec. 3rd, 1907. 

Resources. 
First mortgages and contracts on real estate $3,249,480.20 
Bonds, state, city, county and other munici- 

pal bonds 
Collateral real estate loans 
Banking house and lot and other real es- 

tate 
Cash on hand and in banks. 
Accrued interest on investments 

9,441,041.26 
7,300.00 

294,133,70 
614,576.71 
135,000.00 

$13,741,531.87 
Liabilities. 

Due to individual depositors $12,561,008.33 
Bills payable 400,000.00 
Surplus 450,000.00 
Undivided profits 330,523.54 

$13,741,531.87 
Statementof Condition of 

T h e  N a t i o n a l  L i v e  S t o c k  B a n k  

OF CHICAGO 
Atthe close of business December 3, 1907. 

Other bonds 

Loans and discounts 
United States bonds 

Due from banks 
Cash on hand 

Resources. 
$6,892,237.60 

50,000.00 
249,050.00 

2,279,962.00 
1,267,338.37 

N. F. HAWLEY, Treasurer. 

Merchants & Manufacturers State B a n k  

242 20th Ave. No., Minneapolis, Minn. 
Condition at close of business Dec. 3, 1907. 

Capital stock 
Surplus 
Undivided profits 
Circulation 
Dividends unpaid 

$10,738,587.97 

Liabilities. 
$1,000,000.00 

Payable to clearing house banks. 
Deposits 

Officers. 

750,000.00 
663.944.23 
49,400.00 
25.692.00 
585,000.00 

7.664,551.74 

$10,738,587.97 

Loans and discounts 
Överdrafts 
Furniture and fixtures 
Banking house, 
Due from banks 
Cash items 
Cash on hand 
Total reserve 

Total 

Capital stock 
Surplus fund 
Undivided profits, net 
Total deposits 

Resources. 

Liabilities. 

S. R. FLYNN, President. 
G. A. RYTHER, Cashier. 
G. F. EMERY, Asst. Cashier. 

J. A. Spoor, 
Edward Morris, 
Arthur G. Leonard, 

Directors. 
Samuel Cozzens. 
James H. Ahsby, 
Gates A. Ryther, 

S. R. Flynn. 

Total 
Officers. 

A. M. HOVLAND, President. 
O. N. NELSON, Vice-President. 
E. L. ULNESS, Assistant Cashier. 

.$234.249.50 
475.66 

2,635.74 
12,000.00 

$34,617.91 
16.486.83 
30,688.00 

81,792.74 

$331,153.64 

$50,000.00 
17,000.00 
3.782.32 

260,371.32 

$331,153.64 
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T H E H A M I L T O N 

N a t i o n a l  B a n k 

U N I T E D  S T A T E S  D E P O S I T A R Y  

C H I C A G O 

Report of condition at close ofbusiness December 3, 1907. 

Reportofthe Conditionof 

T h e C o r n  E x c h a n g e  

N a t i o n a l  B a n k 

OF C H I C A G O  

At the close of business December 3, 1907, 

Resources. 

Loans and discounts 
Overdrafts 

Resources. 

U. S. bonds 
Premium on U. S. bonds 
Other bonds 
Due from U. S. treasurer 
Clearing house certificates 
Cash and due from banks. 

Liabilities. 
Capital stock 
Surplus and undivided profits 
Circulation 
Clearing house certificates 
Government deposits 
Individual deposits 
Bank deposits 

Time loans 

$3,861,889.31 
13,135.80 
500,000.00 
18,000.00 

1,125,204.53 
25,000.00 
48,590.00 

2,056,857.09 

Demand loans 

Overdrafts 

Other bonds 
New bank building 

$27,652.948.27 
7,544,852.75 

$35,197,801.02 
6,203.64 United States bonds 1,100,000.00 

2.409,600.00 
519,630.63 Cash $9,321,866.70 

Clearing house checks 1,911.922.46 
Due from banks 6,256,283.07 Due from treasurer U. S. 34,000.00 $7,648,676.73 

17,524,072.23 
$500,000.00 
188.007.07 Liabilities. 500,000.00 Capital 610,000.00 Surplus $516,000.00 Undivided profits 

2,560,299.95 
2,774,369.71 Circulation 

Dividends unpaid 
Deposits 

$56,757,307.52 

$3,000,000.00 
3,000,000.00 
1,850,753.88 
600,000.00 

231.00 
47,151,322.64 
635,000.00 

Officers. 
CHARLES B. PIKE, President. 
J. H. CAMERON, Vice-President. 
HENRY MEYER, Cashier. 
GEO. H. WILSON, Ass't Cashier. 
W. T. PERKINS, Ass't Cashier. 

F. A. Delano, 
Louis E. Laflin, 
W. C. Brown.. 
Henry Meyer, 
Frank Cuneo, 
Edmund A. Russell, 
Charles L. Bartlett, 
T. A. Shaw, 
C. J. Eldredge 
J. H. Cameron, 

Directors. 

5,850,669.66 

$7,648,676.73 

Pres't. Wabash Railroad Co. 
Manager Estate of Matthew Laflin 
V. P. New York Central Lines. 

.Cashier 
of Garibaldi & Cuneo. 

.Otis Elevator Co. 
Pres't Orangeine Chemical Co. 

.of T. A. Shaw & Co. 
.of Merrill & Eldredge 

Vice-President. 
PresidentCharles B. Pike, 

Merchants' Safe Deposit Vaults Connected. 

Special deposits (bonds) 
Clearing house certificates 

Officers. 
ERNEST A. HAMILL, President. 
CHARLES L. HUTCHINSON, Vice-Pres. 
CHAUNCEY J. BLAIR, Vice-President. 
D. A. MOULTON, Vice-President. 
JOHN C. NEELY, Secretary. 
FRANK W. SMITH, Cashier. 
E. C. SAMMONS Ass't Cashier. 
J. E D W A R D  MAASS, Ass't Cashier. 

Charles H. Wacker, 
Martin A. Ryerson, 
Chauncey J. Blair. 
Charles H. Hulburd, 
Clarence Buckingham, 
Edward B. Butler, 
Edward A, Shedd, 

Directors. 

520,000.00 

$56,757,307.52 

Isaac G. Lombard, 
Frederick W. Crosby, 
Benjamin Carpenter, 
Edwin G. Foreman, 
Charles L. Hutchinson, 
Watson F. Blair, 
Ernest A. Hamill, 

Foreign Exchange, Letters of Credit, Cable Transfers. 

T H E  

N a t i o n a l B a n k o f t h e R e p u b l i c 

O F C H I C A G O 

Statement of Condition at the Close of Business December 3rd, 1907. 

Resources. 
Loans 

. United States bonds 
Bonds to secure United States deposits. 
Real estate 
Clearing house certificates of other banks 
on hand 

Cash and exchange 

Total 

Liabilities. 
$12.531.522.85 
1,378,237.50 

Capital stock $2,000,000.00 Surplus and profits, net 1,230.709.51 844,150.00 Reserved for taxes 20.000.00 26,376.80 Currency in circulation 1,363,000.00 Bond account 1,276,000.00 480,000.00 
*8,273,357.61 

Clearing house certificates issued. 
Due depositors 1.175,000.00 

16.468.935.25 
$23,533,644.76 Total $23,533,644.76 

*Meeting the requirements of its customers, this bank 
imported $1,000,000 in gold, at the same time increasing 
its own circulation over $1,000,000, which it also 
verted into gold. 

con- 

W. T. FENTON, Vice-President. 
R. M. M'KINNEY, Cashier. 

Officers 

JOHN A. LYNCH, President. 

Board of Directors. 

O. H. SWAN. Assistant Cashier. 
THOS. JANSEN, Assistant Cashier. 

John A. Lynch President Charles H. Conover, Vice.-Pres: Hibbard, Spencer Bartlett 
& Co. 

Charles R. Crane.. 
John V. Farwell, Jr. 
J. B. Greenhut 
H. W. Heinrichs. 
Rollin A. Keyes. 
Robert Mather. 
John R. Morron, 
Henry Siegel.. 
E. B. Strong 
Louis F. Swift. 
FrankE. Vogel, 
W. T. Fenton 

Vice-President Crane Co. 
OfJ. V. FarwellCo. 
...Capitalist, Peoria 

Vice.-Pres. M. D. Wells, Co. 
Of Franklin MacVeagh & Co. 
Pres. Rock Island Company 
President Diamond Glue Co. 

Pres. Simpson-Crawford Co., N. Y. 
Capitalist 

President Swift & Co. 
Vice.-Pres. Siegel, Cooper & Co. 

Vice-President 
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ReportoftheCondition ofthe 

D R O V E R S D E P O S I T 

N A T I O N A L B A N K 

Union Stock Yards 

C H I C A G O  

In the State ofIllinois 

Atthe close ofbusiness December 3, 1907. 

Resources. 
Loans and discounts 
Overdrafts 
United States and other bonds 
Premiums on bonds 
Cash and due from banks. 

T h e  

N a t i o n a l  C i t y  B a n k 

C H I C A G O  

19 

Statement of condition at close of business, December 3, 
1907. 

Resources. 

.$4,202,394.66 
4,774.89 

1,065,400.00 
12,500.00 

2,098,727.09 

Loans and discounts 
United States bonds to secure circulation. 
Other bonds 
Cash and due from banks 

Capital 
Surplus 

Liabilities. 

Undivided profits 
Circulation outstanding 
Clearing house certificates 
Bonds borrowed 
Deposits 

.$5,288,719.02 
677,916.25 
458,162.50 

2,679,111.49 

$9,103,909.26 

$1,500,000.00 
300,000.00 
114,827.44 
647,000.00 
390,000.00 
145,000.00 

6,007,081.82 

$9,103,909.26 

Total .$7,383,796.64 
Liabilities. 

Capital stock paid in $600,000.00 Surplus and profits 380,134.41 Bonds borrowed 563,000.00 National bank notes outstanding 308,350.00 Clearing house certificates 
Reserved for taxes 
Deposits 

Total 

Officers. 
W M .  A. TILDEN, President. 
R. T. FORBES, Vice-President. 
GEORGE M. BENEDICT, Cashier. 
JOHN FLETCHER Ass't Cashier. 
J. C. MORRISON, Auditor. 

Directors. 

459.472.13 
8,632.19 

5,064,207.91 

.$7,383,796.64 

M. F. Rittenhouse, 
R. T. Forbes, 

Edward Tilden, 
Wm. A. Tilden, 

W m .  H. Brintnall. 

Officers. 
DAVID R. FORGAN, President. 
ALFRED L. BAKER, Vice-President. 
H. E. OTTE, Cashier. 
L. H. GRIMME, Assistant Cashier. 
F. A. CRANDALL, Assistant Cashier. 

Alfred L. Baker, 
Ambrose Cramer, 
Edward F. Carry, 
A. B. Dick,. 

Directors. 
.OfAlfred L. Baker & Co. 

Trus. Henry J. Willing Estate. 
Vice- Pres. Am. Car & Foundry Co. 

President A. B. Dick Company. 
E. G. Eberhart, Vice-Pres. & Genl. Man. Mishawaka 

Woolen Manufacturing Co., Mishawaka, Ind. 
Stanley Field.......Vice-President Marshall Field & Co. 
David R. Forgan 
F. F. Peabody, 
Joseph Schaffner. 
John E. Wilder. 

President 
Of Cluett. Peabody & Co. 

.Of Hart, Schaffner & Marx. 
Of Wilder & Company. 

T h e 

F i r s t  N a t i o n a l  B a n k 

of C h i c a g o  

Statementofcondition, close ofbusiness December3, 1907. 

I N T H E 

D A Y S OF O L D 

Assets. 
Loans and discounts 
United States bonds (par value) 
Bonds to secure U. S. deposits other than 
U. S. bonds 

$66,954,571.05 
5,272,000.00 

1,701,000.00 
Other bonds and securities (market value). 7,252,788.92 
National Safe Deposit Co. stock (bank 
building) 

CASH RESOURCES- 
Due from banks (Eastern 
exchange) .$13,945,878.05 

Checks for clearing house.. 2,993,377.69 
Cash on hand 
Due from United States 
treasurer 

17,097,737.95 

1,250,100.00 

291,691.50 34,328,685.19 

$116,759,145.16 

$8,000,000.00 
6,000,000.00 
1,543,458.44 
553,202.16 

3,717,000.00 

Liabilities. 
Capital stock paid in 
Surplus fund 
Other undivided profits 
Discount collected but not earned. 
Special deposit of U. S. bonds. 
Special deposit of other bonds 1,351,000.00 Circulation- -Notes received from comptrol- 
ler 4,187,000.00 Dividends unpaid 2,951.00 

Clearing house certificates 2,730,000.00 Reserved for taxes 148,405.97 Deposits 88,526,127.59 

$116,759,145.16 

"A tradesman flourished only under 

the smile of Royalty. Ifthe King or 

the Nobility were displeased with him, 

his business was ruined. 

P 

to suc- 

Likewise today he must seek the 

royal favor the open sesame 

cess the favor of his majesty, the 

Public. And nothing so mightily 

pleases the Public as Good Publicity. 

The undersigned respectfully sub- 

mits to you his services as a purveyor 

of Good Publicity. 

SECURITY BANK 
BUILDING 

W I L L  B R O W N  

MINNEAPOLIS 
MINN 
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y o u o n e 

o f t h e 4 8 3 ? 

In last week's issue of this paper we stated that we had a suggestion to offerwhichwebelievedwouldhelp 
anybankinwinningbacktheconfidence ofthe depositors who had withdrawntheirmoneyfromthebankduring 

the present financial flurry, and byshowing ina clear, understandable way,thestability ofyourinstitution,thatit 
oughtto winNEWdepositors.-¶Ifyouwerenot oneofthe 483 bankerswho answeredourad,justdropusa 
cardnow, askingus to explain. Yourrequestwillputyouunder no obligation. Writetoday. Onebankinatown. 

OLDEST ANDLARGEST 
Bank SupplyHouseintheWest P I O N E E R  P R E S S  C O M P A N Y MANUFACTURINGDEPTS. 

M R . R O B E R T S O N T H E P A N I C .  

(Special Chicago Correspondence to the Commercial West.) 

Chicago. Dec. 3.-President George E. Roberts of the 
Commercial National Bank, formerly director of the 

United States mint, is becoming an apostle to the west 

ofsound finance. As this correspondence remarked rather 
over a year ago bankers are prone to too much reticence 

and seem to feel that people ought to entertain correct 
principles of finance by instinct and inheritance. Mr. 

Roberts evidently believes in financial education. Since 

comingto Chicago he has made several notable contribu- 

tions to public instruction. 
On Saturday he addressed the City Club upon the way 

to prevent panics. His exposition was lucid. What state- 

ment could be more admirable than the following: "If 
from doing90percent ofitsbusiness withbank credits and 

10 percent in cash, the country suddenly attempts to re- 

verse the proportion and do 90 percent in cash, it simply 
cannot be done; there isn't enough to do it." 

The laymen understand that kind of talk, and it will 
serve to clear up a lot of darkness in the layman's mind. 

Mr. Roberts spoke as follows: 

"Now, when is this flurry likely to happen again? It 

may happen at any time under our present monetary sys- 
tem when business is unusually active and there exists 
an unusual demand for money. It might have happened 

last fall or the fall before. In both years conditions were 
strained to the breaking point. In either year if some- 
thing had happened to startle the public and to create a 

sudden demand for money the experience of this year 
would have been had then. In other words, the mine has 

been ready and the train has been laid each year, but 

nobody touched it off, as Mr. Heinze did this year. 
"The only preventive of such a general break-down is 

by a reform in our monetary system, which will make it 

SAINTPAUL 

possible to effect a rapid increase inthe supplyofmoney. 
W h e n  people lose confidence in book credits andwantto 

see and feel real money, the quickest wayto quiet them 
and the only way to avoid a general suspension ofpay- 
ment isto have some way of quickly providinganauthor- 
ized means of payment. 

"With a supply of money adjusted to ordinaryneeds. 
and a currency system which has in it no capacityforex- 

pansion there simply isn't money enough to go around 
when an extraordinary demand comes. Business maybe 

absolutely sound, every party to these transactions may 
be perfectly solvent and responsible and havegoodassets 
far in excess of all liabilities, but if from doing 90percent 
of its business with bank credits and 10 percentincash 

the country suddenly attempts to reverse the proportion 
and do 90 percent in cash it simply cannotbedone;there 
isn't cash enough to doit. 

"It has been a trying situation and the bankers appre- 
ciate the intelligent consideration and co-operationwhich 
all classes ofthe public have shown. The shockhasbeen 
great, and we cannot expect to recover from it inaday. 

The greatest factor in recovery is the gold imports,and 
at present they seemlikelyto continue. Our productsare 

going abroad rapidly, and Europe seemsto havenothing 
to pay with but gold. We have no floating debt abroad 

andthe loose supply ofour stocks has alreadycomeback. 

Investors over there are not likely to sell ourgoodstocks 
at present prices. 

"So longas gold is neededitwill come. Thesituation 

isimprovingrapidly; thebanksaregivingtheirfirstatten- 
tion to a resumption of crop moving. Thatis the most 
important aid to the business situation. Whenthatis 
completed andmoneyflowsbacktothecentersinpayment 
of merchandise accounts, then we will have easymoney 
here." 

C H I C A G O M O N E Y S I T U A T I O N .  

(SpecialChicago Correspondence totheCommercialWest.) 
Chicago, Dec. 3.-Clearing house scrip has ceased be 

ing manufactured. Order to the engravers to stop print- 
ing clearing house scrip was givenyesterday. This cancels 

the order recently given for 3,400,000 additional checks, 

which order was precautionary. 
The clearing house has a supply of $2,500,000 of the 

scrip now on hand; but cancellations ofthe scrip checks 

areexceedingtheissue, sothatthefunctionfor whichthey 
were created seems to be nearing fulfillment. 

Altogether the banks have taken out an aggregate of 
$7,263,000in small checks. Thebanksinthe lastfive days 

have been paying out more currency and gold. Yesterday 

pay rolls, which have been liquidated entirely in clearing 

house checks, were paid partly in cash, the cash being as 

much as 20 to 50 percent. Premiums for currency are no 

longer offered, while demands for money out oftown are 

no more engaging brokers. 
Gradually Approaching Cash Basis. 

While a day may eventuallybe named upon whichthe 

banks of all reserve cities shall resume currency pay- 
ments, that probability is not deterring individual banks 

from gradually approaching a cash basis. So insensibly. 
willthe process be made that as one conspicuous banker 

said yesterday: "When the country resumesthe cash 

basis, the people will hardlydistinguish the change. The 

banks ofthis city are alreadynearerto it thanmostpeo- 

ple imagine." 
The date of resumption cannotbe set. ChairmanFor- 

gan stated last weekthatno man knew enoughto setit. 
There arethose, however, whoputitdownforthisweek. 
and there are those who declare thatitwill occurwithin 
a fortnight. A series of conferences betweentheclearing 

houses of all the reserve cities and particularly ofthe 
three central reserve cities,is likelytoprecede thenam- 
ing ofthe day for simultaneous resumption, 

Tothe6,000lettersofinquirysentouttowesternbanks 
bythe Chicago clearing house committee, as describedin 

thiscorrespondence lastweek,over3,000replieshavebeen 
received. The replies indicate the desire ofthe banks 
generally as far west as the Pacifictounitein actionto 

restore normal conditions. The replies reportabilityand 

willingness to begin remitting currency to the reserve 
centers. The replieshave greatlystimulatedtheoptimism 

ofleading localfinanciers. 
Sixty Day Notice Falling Due. 

The60-day noticesbydepositors ofsavingsbankswill 
commence to fall duethelast week ofthismonth. The 
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majority ofnotices filed about November 1, however, have 

already been cancelled, while it is not believed by the 

banks that depositors in any numbers will avail them- 

selves of their privilege of withdrawal. The savings 

banks have commenced to anticipate such withdrawals, 

however, by quietly advising their patrons that, if they 

wish,they can get their money now. The effect has been 

to dissipate the wish to withdraw their deposits, and the 

banks believe the action will prevent long lines of anxious 

depositors forming, whenthe 60 days expire. 

Novemberbank clearings in Chicago were smaller than 
those of any month since August, 1905, and smaller.than 

any November since the year 1904. The aggregate clear- 
ings for November were $821,543,469, a decrease of $153,- 
835,439, or 15.77 as compared with November, 1906. 

Average Daily Clearings. 
The daily average clearingsforthe weeks ofNovember 

were: 

Weeks ending: 
Nov. 2 
Nov. 9 
Nov. 16 

T H E C O N T I N E N T A L 

N A T I O N A L B A N K 

OF C H I C A G O  

Report of condition at close of business. Tuesday, De- 
cember 3, 1907. 

Loans and discounts 
Bonds, securities, etc. 

Resources. 
.$40,236,702.92 

2,263,445.78 

U. S. bonds to secure circulation. 
Premium on U. S. bonds. 
Overdrafts 
Due from 
treasurer 

$42,500,148.70 
3,625,000.00 
200,000.00 

448.88 
banks and U. S. 

$9,524,971.33 
Clearing house checks 
Cash 

210,621.00 
12,505,047.29 22,240,639.62 

Percent 
Decrease. $68,566,237.20 

$38,918,011 $3.63 Liabilities. 
33,261,499 5.60 Capital stock paid in $4,000,000.00 
32,924,439 21.06 Surplus fund 2,000,000.00 
32,016,606 18.69 Undivided profits 1,260,607.01 
32,217,952 21.00 Circulation 3,522,250.00 

Bond account 250,000.00 
Clearing house certificates (net) 
Deposits 

1,575,000.00 
55,958,380.19 

$68,566,237.20 

Nov. 23 
Nov. 30 

*Increase. 

The total clearings for last week were $161,089,758, as 
compared with $205,472,606 for the corresponding week 

of1906. 
Clearings for the week ending October 26, the last 

one before the banks went upon a clearing house basis, 
aggregated $262,597,922. Clearings for the week ending 

November 30 aggregated$161,098,758, a decrease compared 

withthe former weekof$101,508,164, or 38.6percent. 
Range of New York Exchange. 

Messrs. Sturges & Co. have prepared the following 

table showing the range of N e w  York exchange at Chi- 

cago for November: 
November. 
1 
2 
4 
5 
6 

Premium. November. 
.25@Par 16 

No market 18 

Premium. 
.@$2.50 

$2.50@.. 
.No market 19 2.50@ 
.$2.50@. 20 2.00@ 
Par@$1.0021 1.00@ 
.50@. 22 1.00@ 
.25@ 
25a. 

23 2.00@ 
25 2.00@ 

25@ .5026 1.50@ 
1.00@. 27 1.00@2.00 
.75@ 1.0029 
.75@ 30 

Officers. 
GEORGE M. REYNOLDS. President. 
ALEX ROBERTSON, Vice-President. 
W M .  G. SCHROEDER, Cashier. 
BENJAMIN S. MAYER, Assistant Cashier. 
H E R M A N  WALDECK, Assistant Cashier. 
FRANK H, ELMORE, Assistant Cashier. 
WILBER HATTERY, Assistant Cashier. 
J. R. WASHBURN, Assistant Cashier. 

Directors. 
John C. Black, Chairman ofthe Board. 

Edward Hines, J. Ogden Armour, 
Albert J. Earling, 
Henry Botsford, 
B. A. Eckhart, 
W. C. Seipp, 

Frank Hibbard, 
Frederick Weyerhaeuser, 
Samuel McRoberts, 
Alex, Robertson, 

George M. Reynolds. 

7 
8 
9 
11 
12 
13 
14 
15 2.00a..... 

2.00@. 
2.00@ 

The exact situation as regards the local banks and 

moneywas summed up last weekby Cashier B. M. Chat- 

tell ofthe Illinois Trust and Savings Bank, as follows: 

"All banks and all cities must resume the specie basis 

simultaneously. We are all working round to it gradually. 

Our own bank is readyto begin now. Itis annoying to 
saythe least to have more cash piled up in vaults than 

ever before, not including the $8,500,000 the Illinois Trust 
has imported, and just look at it day after day. We do 
not loan it nor pay it out. With the exception ofthe 
check currency, as you might call it, our affairs are going 

alongthe same as ever. People do not hunger for scrip, 

and we do not push it towards them. In fact, we use it 
as little as possible. The close working arrangement 
among clearing house banks has served a good purpose. 
Fortunately no Chicago bank was weak-kneed." 

P H O E N I X  M U T U A L  M A K E S  I M P O R T A N T  

C H A N G E S .  

The Phoenix Mutual Life Insurance Company of Hart- 
ford, Connecticut, have made some important promotions 
and changes in their field forces in Minnesota and the 
northwest. The new arrangement takes effect on Decem- 
ber 1st, and Mr. B. Ellsworth Ellis, formerly Iowa state 
manager, and advanced last April to the position of man- 
ager for Minnesota and the Dakotas, has now been pro- 
moted to a field superintendency with headquarters at 
Minneapolis, and covering the three states of Minnesota, 
North Dakota and South Dakota. 

Mr. Philip B. Hunt, who has had the general agency 
for Hennepin county, now becomes Minnesota state man- 
ager; Frank W. Thomas of Fargo becomes manager for 
North Dakota, and Mr. Joseph Meyer of Aberdeen, South 
Dakota, becomes manager for that state. 

These plans are the result of recent trips through this 
territory by home office officials, and the growing pros- 
perity ofthe section leads themto increase the effective- 
ness oftheir organization here. 

The Minneapolis offices have been moved from 1017 to 
larger quarters at 1032 Security Bank building. 

H i g h -G r a d e 

B O N D S 

B O N D S  
Suitableforthe 

F u n d s  

ofNATIONAL BANKS 

SAVINGS BANKS 
TrustCompanies, Insurance Com- 

panies,Trustees,Guardians 
andIndividuals 

a n d  

Municipal, Railroadand 
Corporation 

B O N D S 
toyield34%to5 % 

Listmailedonapplication. 

AlsolocalSecuritiesbought 
andsold. 

Carefullyselected listof 
Municipal, Railroad 

Corporation 

B O N D S 

and 

for Conservative Investors 

Correspondence Invited 

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

C o r r e s p o n d e n c e  Invited 

Globe Building 
F. E. M A G R A W , ST. PAUL, MINN. 
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W.A.Shaw 
President 

J.R.Paull 
Vice-Pres. 

W.F.Bickel 
Cashier 

GREATER PITTSBURGH'S GREATNESS-No.5 

ThePittsburghDistrictproducesone-third ofallthebituminouscoalproducedin the world- 
thevalueoftheoutputexceeds$300,000,000ayear. 

B a n k o f P i t t s b u r g h 

N a t i o n a l 

CAPITALAND SURPLUS- 

$ 5 , 2 0 0 , 0 0 0  

64 

A s s o c i a t i o n 

TheBankThat Has Grown UpWith Pittsburg." 

P I T T S B U R G H ,  P E N N S L Y V A N I A  

RESOURCES- 

J.M.Russell 
Ass'tCash. 

W.L.Jack 
Ass'tCash. 

J.D.Ayres 
Ass'tCash. 

$25,000,000 

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

Capital, $1,000,000 

S T .  P A U L ,  M I N N E S O T A .  

Surplus, $ 5 0 0 , 0 0 0  
U N I T E D  S T A T E S  D E P O S I T O R Y .  

Deposits, $9,000,000 

O F F I C E R S :  
JAMES W. LUSK. President 

F. W E Y E R H A E U S E R ,  Vice President 
D O N A L D  S. C U L V E R ,  Cashier 

H. V O N  D E R  W E Y E R ,  Ass't Cashier 
GUSTAV C. ZENZIUS, Ass'tCashier 

T H E W A L S H T R I A L .  

(SpecialChicago Correspondence to the Commercial West.) 
Chicago, Dec. 3.—A sick juror yesterday suspendedthe 

progress ofthe John R. Walsh trial before Judge Ander- 

son in the federal court for this week. The pause affords 

opportunity for summing up the case as it has developed 
so far under the evidence presented. 

That John R. Walsh, as managing head of the three 
banks, the Chicago National, the Home Savings and the 
EquitableTrust,commonlyknown astheWalshbanks,was 
guilty of irregularities under the banking laws of nation 
and state, seems probable from the evidence presented. 
Apparently he as the bank loaned to himself as borrower 
on securities having little or no value except as to what 
value might be injected into the securities in the future 

by the exercise of his own talent as an organizer and 
manager. He also seems to have indulged in an extensive 

series of “memorandum notes" to which were attached 

fictitious signatures. 
On the other hand the prosecution has conspicuously 

failed so far to show any bad intention upon Mr. Walsh's 
part. Neither has it been shown as yet that Mr. Walsh's 

transactions occasioned any loss to any ofthe depositors 
orto anyone else in fact, including Mr. Walsh himself. 

As to the irregular practices, it was said that the de- 

fense would attempt to show that such irregularities were 
frequently practised by banks. It is now said, however, 
that Mr. Walsh will not attempt to exonerate himselfby 
pleading the irregularities ofother bankers, but will show 

that the office of the comptroller of the currency at 
Washington practically condoned those irregularities, al- 

though it had knowledge of them for years before it 
abruptly determined to close the Chicago National Bank. 

As to the fact whether Mr. Walsh has occasioned any 

actual money loss to his depositors, the prosecution are 
considering placing upon the witness stand the members 
ofthe Chicago Clearing House Association committeein 

order to have them testify to the actual value of the 
securities taken over by them after the closing ofthe 
Walsh banks, and upon which the clearing house banks 
advancedthe money to liquidate the Walsh institutions. 

Upon the evidence as so far presented, it may be that 
thejury may be justified in finding Mr. Walsh technically 
guilty of irregularities. But upon the evidence as far as 
presented, it would not seem that the defendant can be 

held guilty offraudulent intention or of occasioning pecu- 
niary loss to any ofhis depositors by reason ofhis acts, 
or for that matter in actual fact. 

G O V E R N M E N T  B O N D  Q U O T A T I O N S .  
Furnished by Eugene M. Stevens & Co.. for week ending December 4th, 1907. 

Saturday. Monday. 
Bid. Asked. Bid. Asked. 
1.03%2 1.05 1.03% 1.042 
1.032 1.05 1.04 1.05 

1.01% 1.002 1.012 

Wednesday. 
Asked. 
1.05 

Thursday. Friday. 
Bid. Asked. Bid. 

2s. of1930, reg. .1.03 
Asked. 
1.0434 

2s. of1930, coup. 
3s. of1908, reg: 
3s. of1908, coup. 
4s, of 1925, reg. 
4s. of 1925, coup. 
Panama 2s. reg. 

.1.03 None 

.1.00% 1.012 1.0012 

Tuesday. 
Bid. Asked. 

1.032 1.04% 
1.04 1.05 
1.002 1.01%2 

Bid. 
1.03% 
1.04 1.05 
1.00/2 1.012 

.1.00% 1.012 1.00/2 
1.17 1.20 1.17 

1.01% 
1.21 

1.00% 
1.17 

1.012 1.00% 1.012 1.002 1.011/2 
1.21 1.17 1.21 1.17 1.21 

.1.17 1.21 1.17 1.20 1.17 1.20 1.17 1.21 1.17 1.20 
1.03 1.0414* 1.02 1.02 1.02 1.02 

*Iffor circulation. 

DES M O I N E S '  BIGGEST C L E A R I N G S  D A Y .  
(Special Correspondence to the Commercial West.) 

Des Moines, Dec. 2. All records for daily clearances 

were overshadowed on Saturday when the Des Moines 

Clearing House Association transacted $1,966,057.99 in 

business. The previous high mark for a single day's ex- 
changes was $1,000,081.10, and was established March 7, 
last. The clearings for Saturdaywere but afewthousand 
below the two million mark. The amount exceeds the 

total business of the four preceding days and is greater 
thanthe clearings for the corresponding week ayear ago. 

This unprecedented sum which passed through the 
clearing ho mposed largely of the business 

ines Savings to the Iowa Na-.transferred 
lidation. The new bank will tional, pri 

open for business this morning inits enlarged headquar- 
ters onthe second floor ofthe Fleming block. 

FINDS T W I N  CITY BUSINESS GOOD. 

H. L. McSchooler, the Minneapolis correspondent of 
Spencer Trask & Co., says of conditions in the Twin 
Cities: "General business is excellent. There have been 
no failures and worthy borrowers are being accommo- 
dated. The banks have not askedthat legitimateloansbe 
reduced, and are renewing accommodation to those of 
previous good standing and with a record for prompt 
payment of their obligations. Minneapolis corporations 
are prosperous, and while they cannot, of course, extend 
their business as fast as some ofthem maywish, theyare 
going ahead upon a conservative basis, and the future 
looks bright for the northwest." 
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A.B.HEPBURN, Prest. 
A.H.WIGGIN, Vice-Prest. 
E.J.STALKER,Cashier 
C.C.SLADE,Asst.Cashier 
S.H.MILLER,Asst. Cashier 
E.A.LEE, Asst.Cashier 
W.E.PURDY, Asst.Cashier 

Foreign Exchange 
Department. 

T h e C h a s e N a t i o n a l  B a n k 

C A P I T A L  

OF T H E  CITY OF N E W  Y O R K  

U N I T E D  S T A T E S  D E P O S I T A R Y  

(DEC. 14,1906) 

S U R P L U S  A N D  PROFITS ( E A R N E D )  
DEPOSITS 

85,000,000 
4,159,000 
61,053,000 

DIRECTORS 
H.W.CANNON, Chairmar 
OLIVERH.PAYNE 
GRANTB.SCHLEY 
GEORGEF.BAKER 
JAMESJ.HILL,St.Paul,Minn. 
A.BARTONHEPBURN 
JOHNI.WATERBURY 
ALBERTH.WIGGIN 
GEORGEF.BAKER,Jr. 

B A N K  CLEARINGS. 
Bank clearings for the week ending November 28, 1907, and 

the percentage of increase and decrease for the week of lead- 
ing centers and all western points as compared with the cor- 
responding week last year as reported by Bradstreet's. 

New York 
Chicago 
Boston 
Philadelphia 
St. Louis 
Pittsburgh 
Twin Cities 
Kansas City 
San Francisco 
Baltimore 

Providence 
Buffalo 

November 28. Inc. Dec. November 21. 
$981,288,000 39.7 $1,316,177,000 
153,285,000 

6 % F a r m  M o r t g a g e s  F o r  S a l e  

Havingpurchasedmortgages for my own account, 
afterathoroughinvestigation, Ioffertheminfull confi- 
dencetothemostconservative investors. They forma 
satisfactory investment for Estates, Trust Funds, En- 
dowments, Institutionsand Investors where security is 
theprime essential. 

W A R R E N W . H U R D , 

F a r m M o r t g a g e s  a n d  Bonds, 
GermaniaLife 
Building S T .  P A U L ,  M I N N .  

C A P I T A L  N A T I O N A L  B A N K  

18.9 197,626,000 
94,039,000 30.6 137,075,000 
94,667,000 27.7 118,266,000 
45,115,000 16.6 57,817,000 
44,845,000 .8 49,573,000 
29,113,000 32,969,000 
23,604,000 2.0 29,182,000 
20,550,000 48.7 28,000,000 
20,517,000 15.7 27,987,000 

Minneapolis 19,432,000 2.0 23,229,000 
Cincinnati 16,783,000 18.8 21,692,000 
New Orleans 15,496,000 31.4 19,462,000 
Cleveland 12,187,000 7.5 15,857,000 
Detroit 10,720,000 10.5 14,187,000 
Louisville 7,057,000 25.0 9,070,000 
Los Angeles 6,068,000 44.9 8,726,000 
Omaha 8,265,000 1.5 10,504,000 
Milwaukee 7,500,000 10.8 10,491,000 
Seattle 6,082,000 15.2 7,622,000 
St. Paul 9,681,000 4.8 9,740,000 THE 

4,876,000 31.4 6.979,000 
5,972,000 8.9 8.382,000 

Indianapolis 4.401,000 32.1 5,875,000 
Denver 6,423,000 4.1 7,791,000 
Fort Worth 7,564,000 2.9 8,778,000 
Richmond 5,835,000 5.8 6,417,000 
Albany 4,378,000 23.9 5,206,000 
Washington 3,647,000 19.0 4,654,000 
Salt Lake City 2.773,000 54.8 3,935,000 
Portland, Ore. 3,181,000 39.8 4,584,000 
St. Joseph 2,426,000 36.3 3,601,000 
Spokane, Wash. 2,475,000 43.1 5,688,000 
Tacoma 3,828,000 9.1. 
Peoria 1,264,000 48.7 
Des Moines 1,975,000 3.9 

4,508,000 
1,189,000 
2,882,000 

1,411,000 5.9 1,757,000 
868,000 .5 1,158,000 
655,000 22.4 

Little Rock 1,190,000 32.9 1,124,000 
Topeka 688,000 6.1 806,000 
Springfield, Ill. 530,000 14.2 912,000 
Helena 780,000 .1 851,000 
Rockford, Ill. 633,000 13.4 643,000 
Cedar Rapids, Iowa 480.000 16.2 629,000 
Fargo, N. D. 485,000 10.9 507,000 
Bloomington, Ill. 275,000 12. 353.000 
Quincy, Ill. 435,000 610,000 
Sioux Falls, S. D. 445,000 64.2 559,000 
Decatur, Ill. *261,000 261,000 
Fremont, Neb. 151,000 15.1 211,000 
Jacksonville, Ill. 168,000 3.4 258,000 
Lincoln, Neb. 1,200,000 20.7 1,507,000 
Oakland, Cal. 926,000 66.1 1,302,000 

15.531,000 42.9 
Galveston 10,289,000 39.2 

673,000 
19.449,000 
11,901,000 

Total, U. S. $1,730,564,000 Tot. outside N. Y. 749,276,000 
Dominion of Canada. 

Montreal $29.095,000 7.0 Toronto 
Winnipeg 21,608,000 21.5 
Vancouver. B. C. 

15,064,000 5.0 .... 
Victoria, B. C. 

3,583,000 6.8 

Calgary 1,004,000 2.3 
Edmonton *1,544,000 

Total 

Sioux City 
Wichita 
Davenport 

Oklahoma 
Houston 

*971,000 

$82,832.000 

841,000 

32.7 $2,285,928,000 
20.6 969,751,000 

6.9 

$32.843,000 
24,922,000 
15,031,000 
3,893,000 
1,230,000 
1,544,000 
971,000 

$91.848,000 
Not included in totals because containing other items than 

clearings. $Not included in totals because comparisons are in- complete. *Last week's. 

LIQUIDATION IN L A B O R  M A R K E T .  

Figures prepared by an eastern authority indicate that 
178,000 employes have been discharged by industrial, rail- 
road and mercantile companies since the financial de- pression began. A representative body of engineers 
places the number as high as 200,000. 

The following table summarizes the retrenchment in 
laborbythe interests specified: 
Iron and steel 
Electric industry 
Equipment companies 
Textile mills ... Butte copper district 
Other copper camps 
Department stores 
Miscellaneous industrial 
Railroads terminating Chicago 
Other railroads 
Terminalwork New York 

Total 

M u l l a  OFSAINTPAUL 

This bank has all the advantages af- 

forded by ample capital, a large list 

of correspondents, and desirable con- 

nections atthe largecommercial centers 

for making collections and handling 

the business of banks and bankers. 

Reserve accounts are solicited upon 

which interest is allowed. 

WILLIAM B.GEERY,JOHN R. MITCHELL, 
President Vice President 

WALTERF. MYERS, HARRY E, HALLENBECK, 
VicePresident Cashier 
EDWARD H. MILLER, Ass'tCashier 

( C A P I T A L  $ 5 0 0 . 0 0 0 . 0 0  

Philip B. H u n t  begs to announce his 

appointment, on Dec. 1, as state man- 

ager for Minnesota for the Phoenix 

Mutual Life Insurance Co. ofHartford. 

Minneapolis offices are n o w  located 

at 1 0 3 2  Security B a n k  building. 

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

A L B A N Y ,  N Y .  

40,800 
19,500 
10,000 
15,000 
15,000 

NATIONAL COMMERCIAL BANK 

12.000 
2.500 
15.000 
30,000 
14.000 
5,000 

178.800 
It is pointed out as a favorable indication that un- 

skilled labor is emigrating rapidly and decreasing the 
ranks oftheunemployed. Foreigners thrown out ofwork 
ateasternmills are returningto their own countries. 

Capital $1,000,000 
Surplus 
andProfits 1,758,133 

Deposits, 17,795,537 

• OFFICERS: 
ROBERTC. PRUYN, 

GRANGESARD, 
President. 

Vice-Prest. 

Cashier, 
EDWARDJ.HUSSEY, 

WALTERW.BATCHELDER 
Asst.Cashier. 

JACOBH,HERZOG, 
Asst.Cashier. 

Wemake 
of coll 
Draf 

ialty 
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B A R G A I N N E A R N E W Y O R K L I F E  B U I L D I N G  

5 0 x 1 3 2  f t .  w i t h  s m a l l  b u i l d i n g ,  f o r  s a l e  at a s p e c i a l  

p r i c e  to c l o s e  an e s t a t e .  

Propertyfor 
Investmenta 

Specialty 

This property is advancing a n d  one c a n  not help 
but double their m o n e y  in a f e w  years. 

W A L T E R L . B A D G E R 
OneidaBuilding, 

M I N N E A P O L I S  

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

Bank clearings of the Twin Cities for 1907 will reach, 

and probably pass by a fair margin, the $1,700,000 mark. 
This figure will fall short of earlier expectations based 
uponthe remarkable record forthe first ten months ofthe 

year but will, nevertheless, be practically $300,000,000 
larger than the total for 1906. Already in the eleven 
months oftheyear whichhavebeen completed the $1,410,- 
356,479 which represented the aggregate bank exchanges 
of the two cities for the entire year of 1906 has been ex- 
ceeded, the present totals for the eleven months being 

$1,595,362,831. For the eleven months terminating with 
November, the figures last year were $1,266,462,262, the 
gain forthis year,thus far, being therefore $330,000,000. 

Minneapolis clearings for the first eleven months of 

1906 were $888,158,661; this year they are $1,056,341,124. 
For the entire year of 1906 Minneapolis clearings were 
$990,890,203. St. Paul clearings for eleven monthsin 1906 

were $378,313,601; this year they are $429,031,797. 

thewhole of 1906 they were $419,466,276. 
For 

Last month, following generally unsettled financial 

conditions the Twin City clearings showed a slight de- 

crease from November last year. A similar decrease may 

be anticipated in December from all present indications. 

However, the disturbance came too late to prevent the 

establishment, by a substantial margin, of a new clearings 

record for the northwestern metropolis. 

The following table shows monthly clearings record for 
thetwo cities, individually and together, for 1906 and 1907: 

Month. 
January 
February 
March 

Twin Cities. 
1907. 

$117.335,931 
101.338,983 
111,940,276 

1906. 
$112,475,056 
92,488,879 
107,154,088 

April 
May 
June 
July 
August 
September 
October 
November 

Total 11 months. 
December 

Total 12 months 

Month. 
January 
February 
March 
April 
May 

. 

June 
July 
August 
September 
October 
November 

Total 11 months 
December . 

Total 12months 

125,720,531 99,532,191 
142,867,174 109.280,962 
130,161,902 107,014,708 
138,212,562 109,112,187 
120,270,768 91,651,248 
139,063.810 115,080.841 
206,038,779 161,542,663 
141,876,106 151,235,061 

$1,595,362,831 $1,266,462,262 
$142,884,217 

$1,410,356,479 

Minneapolis. 
1907. 

$79,371,521 
1906. 

$80,304,283 
70,209,379 65,500,250 
81,854.917 76,346,773 
86,835,951 68.106.778 
102,748,045 76,986,041 
92,220,761 73.604.119 
96,838,394 74,557.865 
83,193,611 67,648,091 
100,483,694 80,910,924 
150,862,139 118.952.927 
98,497,717 106,240,195 

$1,056,341,124 $888,158,661 
$101,731,542 

$990,890,203 

St. Paul. 
1907. 

$37,964,410 
1906. 

$32,170,773 
31,129,604 26,988,629 
30,085,359 31,807,315 
38,884,680 31,425,413 
40,119,129 32.294,921 
37,941,141 33.410,589 
41,374,168 34.554,322 
37,077,157 34,003,157 
38,580,116 34,169.919 
55,176,640 42.499,736 
43,378,389 44,984,866 

Total 11 Months 
December $439,021,707 $378,313,601 

$41,152,675 

$419,466,276 

Month. 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 

Total 12 months 

C H I C A G O -T O L E D O C A N A L . 

(SpecialChicago Correspondence totheCommercialWest.) 
Chicago, Dec. 2.-J. J. Hill's statement last weekthat 

New York City would lose her exporting supremacy 
owing to her high charge upon freight passing through 
her gates and to the expensiveness of business within 

her limits, may well cause some searching of hearts in 

Chicago. 
No city, however great, can trustinthese times wholly 

to its own momentum. It must constantly be looking 

ahead into the future to preserve and extend its advan- 
tages. Happily there are multiplying evidences here that 

Chicago after a sleep for a decade is awakening. 
Changesin trade routes changethe destinies of whole. 

nations, much more of individual cities. The Georgian 
Bay Canal to Montreal is a certainty of the future and 

the Chicago-St. Louis deep waterway a probability. Both 
are to be reckoned with by Chicago. Will not the Geor- 

gian Bay-Montreal route help Duluth at Chicago's ex- 
pense? Willthe Mississippi deep waterways aid St. Louis 
more than Chicago? 

There is one canal proposed, however, that can aug- 
ment Chicago's commerce only, and that is the Lake 

Michigan-Lake Erie canal between Chicago and Toledo, 
Ohio. The canalwould be 235 miles long, but would elim- 
inate 500 miles of p 
be open almost 

lake transportation. It would 
or perhaps the whole year, 

ifthe passage of boats were as frequent as it is expected 
to be. 

The route of the canal is from Toledo up the Maumee 
riverto Fort Wayne, Indiana, and thence across northern 
Indiana to Wolf Lake, one of the chain of great ponds 

that cluster about Lake Michigan's southern end. The 
summit level at 750 feet above the sea would extendfrom 

110 miles to 140 miles, an unprecedented stretch, while 
only 5 or 6 locks would be required to lock down from 
FortWayne to Toledo, a matter of 180 feet, and 4 or 5to 

lock down to Chicago. The canal would be 14 feet deep 
and from 100 to 150 feet wide, and such a canal, it is esti- 
mated, would reduce freights four-fifths. The amount of 
water supply is sufficient, the engineers report. 

Such a canal would give Chicago an advantagein east- 
ern transportation enjoyed by no other western city. 
And Chicago, to maintain its lead, may require that ad- 

vantage ultimately. 

Little Falls, Minn.-The German-American National Bark 
will soon increase its currency circulation to $50,000, equalto 
the full amount ofcapital stock. Heretofore the nationalbank 
notes issued for this bank have been only $12,500, althoughits 
capital was $50,000. 

New Auburn, Wis.-John W. Gray, cashier of theFirstState 
Bank. is charged with defalcation by Charles W. Gardner 
president of the bank, a resident ofMinneapolis, and auditorof 
the Soo Line. Mr. Gardner charges Graywith abscondingwith 
$6,000 and has begun proceedings to attach property belonging tothe cashier. 
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Review of Financial Disturbance of 1907, by John H. Davis, New York. 

Let us attempt, briefly, then, to name in approximate 
sequence the chief causes of the year-long and disastrous 
decline in prices. In point of time, the decline set in with 
the promulgation, practically at the same date, of the 
financial plans of the Great Northern, Northern Pacific 
and St. Paul railroads. These required a certain limited 
number ofindividuals to provide, within a specified time, 
more than $200,000,000, and in a situation where credit 
was already showing signs of strain. Conditions in the 
latter direction were not improved with the opening of 
congress and with the later protracted session of the 
state legislatures, of which more later. Following upon 
and accompanying the onslaught bythe states against the 
railways, there was much making of speeches during 
the summer. Without regard to the lesser lights, Mr. 
Bonaparte was heard from on one well remembered occa- 
sion, Mr. Taft on another and Mr. Roosevelt on a great 
many. None of these orators said scarcely a word to 
restorethe fast dwindling credit and disturbed confidence, 
and each said many things with a contrary bearing. 
Aboutthe same period, there arrived the first clear symp- 
toms ofthe forthcoming business troubles, inthe avowed 
curtailment in the steel trade and the decline in copper 
metal. Federal proceedings against the trusts and the 
imposition of the gigantic fine of over $29,000,000 on the 
Standard Oil Company were additional gravely unsettling 
occurrences. No claim to novelty is made in the pre- 
sentation of these facts, but it is necessary to reiterate 
them fullyto comprehend the state of things into which 
the stock market passed by quick gradations during the 
summer months. 

In great measure, the more striking events and the 
panicky conditions of October and November may be re- 
garded as the results of the foregoing. It is not even 
necessaryto exclude the strained money market position 
from the same category. There is by far a much larger 
amount of cash in this country than ever before, but un- 
told sums are withheld from circulation. Granting that 
the more serious bank and trust company troubles in this 
city resulted in part from the cupidity and mismanage- 
ment ofthose in charge of those institutions, they might 
still have been averted but for the general derangement 
of confidence, which for obvious reasons placed their 
affairs in a particularly strong light. At the root, then, 
of the acute troubles of the past twelve months, there 
rests the dual malady of disturbed confidence and de- 
ranged credit. Restoration of these fundamental ele- 

ments offinance and industry is the plain cure for pre- 
vailing ills and little more is necessary. 

A 

For twenty years previous to November, 1896, Wall 
Street's frequent entanglements with Washington had 
been prolific of seriously disturbing results. There took 
place during that period several shifts in the federal ad- 
ministration, there were frequent changes in the tariff, 
and currency laws were passed only to be subsequently 
corrected and repealed with great difficulty and to the 
serious embarrassment of the financial situation. With 

the election of William McKinley in 1896, there came 
the prospect of stability, reform and repose and the 
expectations in these respects were fully realized. 
great business revival took place, partly in connection 
with the enactment of the Dingley tariff bill, and in 
March, 1900, congress was finally prevailed upon to de- 
clare the currency of the country to rest upon a gold 
basis and to adopt measures in support of its resolutions. 
Practically every endeavor of the McKinley administra- 
tion was towards strengthening industrial and financial 
conditions and was, in short, upon the constructive side. 
of the account. The country accordingly emerged from 
the long era of depression, covering the period of 1892- 
1897, and entered upon an equally protracted period of 
prosperity, in which dividends at constantly increasing 

rates supplanted the assessments previously levied upon 
the same securities. With the second election of Mc- 
Kinley in 1900 there was every reason to count upon a 
continuance ofthe glowing record ofthe preceding years. 
Within less than twelve months, however, McKinley was 
striken downbythe hand ofan assassin. 

On taking the oath of office, his successor declared 
that his one aim, during his administration, would be to 
carryon unchanged the policies ofhis distinguished prede- 
cessor. The country at once breathed more freely again. 
Even at that time there were grave misgivings to the 
contrary. The remaining years of Mr. Roosevelt's first ad- 
ministration may be passed over lightly. In the main, 
they were years of great continued prosperity and quick 
recoveries followed upon even such serious business re- 
actions as that of 1903. There was no disposition to hold 
Mr. Roosevelt accountable for the occasional interrup- 
tions to the still well maintained upward march of pros- 
perity. With his second term, beginning in 1904, some 
evidences of change began to be apparent. There was 
a disposition observed to cut away from the conservative 
methods previously employed. The president appeared 
to be flushed with a consciousness ofthe sweeping and 
unprecedented victory he had achieved at the polls. The 
country began to hear much of "my policies.' At first, 
however, his speeches and letters attracted little atten- 
tion; at any rate muchless than they have since done. 
For practical purposes, the entrance of Mr. Roosevelt as 
a live and individual factor in financial affairs, may be 
dated backward about two years. Within that period 
there have come from him urgent recommendations to 
congress, upon one theme or another, and the exercise 
by him of strong personal and political suasion has re- 
sulted in the packing house investigations, the Standard 
Oil investigations and the investigation and federal prose- 
cution of numerous other so-called trusts, and congress 
has passed one of the most stringent railway regulation 
acts ever enacted by a legislative body. The contagion 
of the president's example spread to the governors and 
legislatures of halfthe states in the Union, and the rail- 
waylegislative orgy ofthe early part ofthe present year 
followed. A veritable wave of railway law making swept 
over the land and met with no check, until when it 
reached the confines of the previously conservative state 
of N e w  York, our able and courageous governor inter- 
posed his veto and killed the pernicious two-cent fare 
bill. The moral influence ofthis act ofGovernor Hughes 
has not yet spent its force and is potential of great possi- 
bilities in more than one directon. All the foregoing 
may be criticised as ancient history, but it canont be 
rightfully so regarded in the light of subsequent events. 
Mr. Roosevelt's activities were not confined to urging 
and incitinglegislation on questions of doubtful constitu- 
tionality. Throughout the past year in particular he has 
taken occasion to elaborate and reiterate his distinctive 
views on all manner of subjects, and in particular has 
been at pains to notify the nation that no change in his 
attitude toward corporations or other subjects need be 
looked for during the remainder of his term of office. 
Beginning with the n o w  famous Provincetown address 
and pursuing the same general lines in the series of 
speeches made in his recent trip through the western 
and southern states, the president has gone out of his 
way to emphasize this special point of his inflexibility. 
With a remarkable fatuity and lack ofappreciation ofthe 
actual facts in the case, he has attempted to account for 
existingconditions as being caused by Wall Street specu- 
lation and by the endeavors of "financial malefactors" to 
discredit his administration. It is now possible to sum- 
marize the results of the now famous policies. Con- 
fining discussion to the railway situation, what is shown? 
The abundant prosperity of the McKinley administration 
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ran along of its own momentum during the succeeding 
two years or more. The enormous development in the 
traffic of the railways for which it must be admitted 
they were poorly prepared, forced theminto the money 
market in order to provide for the facilities imperatively 
demanded by shippers and travelers, and commanded by 
the preceding federal and state legislation. It became 
necessary for almost every railway in the country to ap- 
pear inthe money market as a borrower, to provide for 
necessary extensions, new equipment and all manner of 
development. It was at this juncture thatthe anti-corpo- 
ration crusade was undertaken. Influenced beyond any 
question by the example set by the administration at 
Washington, the legislatures of a score or more of states 
took upthe hue and cry. Capital at once began to take 
alarm and credit to contract. The railways experienced 
increasing difficulty in obtaining accommodations. 
undertakings were curtailed or abandoned. Business in 
generalbegan to feelthe strain. Suspicion of some bank- 
ing methods, opposition to stock gambling by railroad 
corporations, distrust of permanence of high prices for 
commodities, intensified by the violent decline in copper 
metal, and disgust over local street traction revelations, 
created a dangerous and inflammable situation. It re- 
quired only a small spark to start the conflagration. 
Ridiculous as it may appear, this was furnished by a 
failure upon the stock exchange growing out of a dis- 
puted transaction in a manipulated mining stock in the 
curb market. That incident caused suspicion to be direct- 
ed against a large national bank. Investigation of its 
affairs revealed the fact that a number of speculative capi- 
talists were extremely extended and that they had in- 
volved the institutions intheir charge in their operations. 
These facts soon became public knowledge, and there be 
gan the great depositors' run, which was continued for 
nearly three weeks. On October 22nd there occurred 
the suspension ofthe Knickerbocker Trust Company and 
the panic began in carnest. A dozen small banking con- 
cerns in this city closed their doors and two very large 
institutions escaped a similar fate only throughthe heroic 
efforts of the leading financiers of New York acting in 
concert with and under the lead of Mr. J. Pierpont Mor- 
gan. An issue of clearing house certificates by the asso- 
ciated banks became necessary at this time and was 
promptly undertaken. There accompanied and succeeded 
these events the further withdrawals of deposits and 
hoarding of cash that finally led to the still existing 
premium on currency andto the utter derangement ofthe 
domestic and foreign exchanges. Importations of gold 
were early undertaken and have now reached a total in 
excess of $95,000,000, a greater sum than was ever con- 
tracted for before within such a short space of time. 
Even these relief measures were not wholly adequate in 
correcting the tense monetary and credit situation. On 

November 18, public notice was given that the treasury 
department, to play a further part in relieving conditions, 
would issue $50,000,000 in Panama Canal 2 percent bonds, 
and in addition, $100,000,000 in 3 percenttreasuryone-year 
certificates, and this at a time when there was at the 
disposal of the secretary of the treasury a working bal- 
ance in the neighborhood of $240,000,000. So far as the 
treasury's operations are concerned, however, little more 
than 3 percent of this vast "free reserve" was actually 
available. The balance had already been distributed 
among the national banks of the country in the belated 
efforts of the administration to check a panic which in 
some measure, to saythe least, was ofits own making. It 
was then impossible to recall any considerable amount 
of the government deposits, or, at any rate, to havedone 
so would have served only to intensify the crisis, hence, 
recourse was had to the unusual and more or less ques- 
tionable lines followed. The treatment andthe cure were 
highly expensive and the bill has not as yet been settled. 
Admitting that a drastic situation calls for drastic reme- 
dies, there is still much to regret with regard to last 
week'sfinanciering. Provided it shallproveto bethe case 
that the crisis has been definitely passed, little fault prob- 
ably will be found with the financial doctors, according 
to the customary easy-going American method, nor even 
with those responsible for the trouble. The foregoingis 
a succinct, and, as far as possible, a consecutive narrative 
ofthe course of financial and stock market affairs within 
the past two years or so. Much has been omitted and 
naught set down in malice. When a better perspective 
can be had of the present situation, it may be necessary 
to revise judgment, but we doubt it. The functions of 
the president of the United States are clearly defined in 
the constitution. They do not include impatience with 
and criticisms of that document, except insofar as the 
co-operation of congress may be sought, nor do they 
comprise prejudgment of civil and criminal cases, nor 
the executive disapproval of judicial decisions. Aformer 
president coined the phrase "pernicious activity," in 
speaking ofthe undue interference withaffairs by federal 
office holders, and within the past few days the strenuous 
activities and policies ofthepresent chief executive ofthe 
nation have come in for severe criticism and reprobation 
from more than one man of sufficient prominence and of 
his same political affiliations as to attract wide attention 
to their animadversions. It is most unpleasant to be 
forced to lay so much stress upon the personal equation 
in this review of the acute stages of the panic of 1907. 
Unfortunately, however, we do not see how, with candor, 
the personal aspects of the situation can be omitted. 
Enough has been said, however, and it is as wellto con- 
sider other aspects of general conditions, the more so as 
at this writing there are some evidences of early impend- 
ing developments and changes at Washington. 

C U R R E N C Y C O N D I T IO N S B E T T E R  IN M I L W A U K E E  . 

or 

(Special Correspondence to the Commercial West.) 

Milwaukee, Dec. 3.-The fourth week of the currency 
stringencyin Milwaukee and Wisconsin has been reached 
and passedwith a feeling thatthe new daylight is break- 
ing. Betweenthe present timeandthe newyear, bankers 
here say, the trouble will undoubtedly have righted itself 
to the extent, at least, that banks will be enabled to re- 
sume cash business, doing away with clearing house cer- 
tificates entirely, and the clearing house checks, 
medium of exchange as rapidly thereafter as they can be 
calledinand redeemed. At present these checksareingen- 
eral circulation in all parts of the state, and a number 
of country banks have sent for supplies upon three and 
four different occasions, finding themdesirablefor general 
circulation, save in strictly agricultural communities. The 
farmers, whonowhavethe bulkofthemoney ofthelarge 
grain andlivestock centers, will "have none of them," as 

theydemandthe nationalbanknotes or gold. That many 
farmers are hoarding their money secured for dollar 
wheat and high-priced livestock seems certain, and this 
fact only adds to the prolongation of the period of re- 
sumption in the commercial centers." 

Light Demand For Hides. 
For the first time in r s there is practically 

no market in Milwaukee for raw hides. This is one of 
the largest tanning centers in the United States, andthe 
fact that Milwaukee tanners do not want hides naturally 

becomes somewhat startling. As to a report from Stur- 
geon Bayto the effect thata large shipper ofhides there 
had a cargo returned to him from the Milwaukee market, 
A. H. Vogel, head ofthe Pfister & Vogel Leather Com- 
pany, explained to the correspondent of the COMMERCIAL 
WEST: "It is possible that the shipper referred tois one 
who has not been a regular seller in this market. The 
tanneriesin Milwaukeeare not, atthepresent time, inthe 
market for hides, for the reason that the leather market 
has recently declined and weareconsequentlybuyingonly 
from regular customers, and in limited quantities. We 
are not buying for the future, but for present needs." 
Milwaukee is noted for making the best leather for 
"uppers"for shoes inthe country, and our annualleather 
output amounts to $26,000,000. 

Wants $640,000 for Schools. 
The school board ofthe city will ask the councilto 

authorize a bond issue of $640,000, for the purpose of 
securing money for new school buildings, additions to 
high schools, and for other improvementsto the schools 
ofthe city. The payroll ofthe teachers and otherschool 
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employes in the city, for November, aggregated $101,000, 
the first time in the history of the schools that this 
monthly payroll has reached the $100,000 mark. The in- 
crease is largely due to the inauguration of new night 
schools forlaboring people. 

State Banks in Good Condition. 

In a statement given out this week, M. C. Bergh, bank 
commissioner of Wisconsin, shows that all ofthe 429 state 
banks ofWisconsin werein splendid condition on Novem- 
ber 7, last. He is of the opinion that no reason exists 
why banks in reserve centers may not resume cash pay- 
ments within a short time. The commissioner is particu- 
larly gratified over the large increase in cash held by 
the banks of the state-state and savings banks. The 
total cash, as between the amounts held on August 22, 
last, and November 7, shows an increase of $2,043,253.58, 
the total amount of cash on hand in these banks on Au- 

gust 22, being $5,093,880.18, and on November 7, $7,137,- 
113.75. 

Another encouraging feature of the report is the fact 
that notwithstanding the demand of depositors for their 
money, on account of the stringency, etc., resulting in 
about $4,000,000 being drawn out, the deposits on time 
certificates show an increase of $2,500,000, making the 
actual decrease in deposits less than $1,500,000. This indi- 
cates thatthe genral public has maintained complete con- 
fidence in the ability of the banks of Wisconsin to 
weather the storm. 

The statement shows that the aggregate resources of 
these 429 state banks, November 7, were as follows: 
Actual cash on hand.. 
Deposits ... 

$7,137,113.75 
108,011,612.57 

Total resources, in bonds, stocks, prop- 
erty, etc.... 

The total resources on August 22 were.... 
No Increase for Bergh. 

128,179,530.75 
128,063,158.34 

The attorney general of the state, in a ruling a few 
days ago, decided that Bank Commissioner Bergh cannot 
enjoy that $5,000 salary voted to his office at the last ses- 
sion of the legislature, for the reason that the law in- 
creasing the salary from $3,000 to $5,000 was not passed 
by the required two-thirds vote necessary to pass an 
amendment to the banking laws. 

Bank Clearings for November. 
Bank clearings in Milwaukee forthe month of Novem- 

ber, 1907, compare favorably with those of November a 
year ago, which was a record-breaking year in clearings 
here. The clearings last month were $42,593.912.47, 
against $44,972,462.28 for November a year ago. The bal- 
ances last month were $3,876.128.47, against $4,851,321.06 
in November, 1906. The clearings for last week were $8,- 
077,281.10, against $10,226,577.64 for the previous week. 
Balances last week were $722,803.40, against $958,895.54 
the week previous. 

During the past week a number of the clearing house 
certificates ofthe larger denominations were redeemedby 
the banks, thus making a start toward early expected re- 
sumption. Some ofthe clearing house checks were called 
in for cancellation, butthis was on account oftheir badly 
worn or damaged condition, and new ones were issued in 
their stead. The local paper is not durable, being printed 
in lithograph on average safety paper. 

John P. Murphy Seriously III. 
The banking friends throughout the country of John 

P. Murphy, vice president of the Milwaukee National 
Bank, will learn with regret of his serious, and probably 
fatal, illness. Mr. Murphy returned in June from a trip 

abroad, which was taken for his health, and for a time it 
wasthought that he would regain his former health. This 
has proved to be a false hope, and he is n o w i n  a critical 
condition at his residence here. Mr. Murphy, who is 58 
years of age, has been in the banking business in Mil- 
waukee and Kansas City for about thirty years. He has 

been prominent in various business circles here for years, 
and served several years as a member of the fire and 
police commission. His sister, Mrs. Edward A. Cudahy, 
of Omaha, Neb., arrived in the city a few days ago. 

Large Postoffice Business. 
The receipts at the Milwaukee postoffice during the 

month of November shows a total of $106,753.06, as 
against $105,279.67 in total receipts for November, 1906. 
The sales of stamps last month amounted to $77,555, as 
against $74,452 for November last year. There was a 
total of $5,100 received last month for postal cards; $7,- 
025 for second class postage, and $3,046 for third and 
fourth class postage. The increase last month in re- 
ceipts, overthose of November last year, was $1,473.39. 

Banks at Menomonie Flourish. 
William C. Ribenack, vice president of the First Na- 

tional Bank of Menomonie, Wis., spent a day in Milwau- 
kee this week. To the COMMERCIAL WEST Correspondent 
he said: "In our town and section ofthe state the banks 
are well supplied with funds and have good reserves. We 
are not at present sending any out to depositories, but 
we are doing our general business in currency and coin. 
In fact, we have not really felt the stringency in our sec- 
tion." 
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nesspropositionone cannotaffordto weaken their force 
byusingordinary stationery. 

Wedonotuseaspecialink or employ a magic pro- 
cess. Thatisnotthesecretofourperfectionof quality. 
Wesimplycombineandblendthebest Brains-the high- 
est SkillandthelatestEquipmentwith suchcare andat- 
tentionthatthe resultisaletterheadofquality. 

Samples on request. I O W A  L I T H O G R A P H I N G  CO. 

DesMoines,Iowa 
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T h e C a n a d i a n B a n k o f C o m m e r c e 

H E A D  O F F I C E ,  T O R O N T O .  

Paid-up Capital, $10,000,000. Rest, $5,000,000. TotalAssets, $113,000,000. 

ALEXANDERLAIRD, GeneralManager.B.E. WALKER, President. 

B R A N C H E S  T H R O U G H O U T  C A N A D A ,  A N D  IN T H E  U N I T E D  S T A T E S  A N D  E N G L A N D  

Bawlf 

IncludingthefollowinginWesternCanada: 
IN MANITOBAIN ALBERTA IN SASKATCHEWAN 

Innisfail 
Calgary Innisfree 
Claresholm Leavings 

Ponoka 
RedDeer 
Stavely 

Brandon Kenville 
Carman Neepawa 

Canora 
Drinkwater 

Dauphin PortagelaPrairie Humboldt 
Crossfield Lethbridge StonyPlain Durban SwanRiver Kamsack 
Edmonton Macleod Strathcona Elgin Treherne Kinistino 
Gleichen 
Hardisty 

Medicine Hat 
Nanton 

Vegreville Elkhorn Winnipeg Langham 
Vermilion GilbertPlains (9offices) Lashburn 

Melfort 
Moosejaw 
Moosomin 
N.Battleford Weyburn 
PrinceAlbert Yellowgrass 
Radisson 
Regina 

Vonda 
Wadena 
Watson 

HighRiver Pincher Creek Wetaskiwin Grandview Lloydminster Saskatoon 

A G E N E R A L  B A N K I N G  BUSINESS TRANSACTED. 
ASavingsBankDepartmentisOpenatAlltheBranchesNamedAbove. 

F I N A N C I A L  N E W S O F W E S T E R N C A N A D A . 

(Special Correspondence to the Commercial West.) 

Winnipeg, Dec. 2.-The turn ofthe monthhas brought 

with it a decided improvement in the feeling regarding 
financial conditions. The bank clearings show a gain 
over December of 1905 of $3,100,000. For the whole of 
Canada, by contrast, there is a marked decrease. Clear- 

ings in past years have been an accurate gauge of the 
volume of trade and thefigures for November are no ex- 

ception to the rule. They show that in Winnipeg trade 
is stiil on a parity with the volume of last year. This is 
a showing that is, to say the least, gratifying. The finan- 
cial stringency has been in reality a severe restriction 

but the natural growth of western Canada could not be 

wholly prevented even by a shortage of money so acute 
as has just been experienced. 

What was said in the letter of last week regarding 
collections has been corroberated by the experience of 
the first days of December. Trade has been brighter and 

the money coming backto the banks has been very con- 
siderable. Wheat has been coming to market and been 
sent to consumers at an accelerated pace. These move- 

mentshave given rise to altogether a better feeling. From 
the cast also, news has come that conditions there are 
better, and to go still further east, to Britain, recent ad- 
vices have told us some municipal securities from Canada 

have found a satisfactory market. Vancouver four per- 
cents at 91 to the extent of half a million dollars were 

very considerably over subscribed. This is cheerful news 
in that so many of our western towns will need the 

money just as soon as market conditions permit. Win- 

nipeg itself needs about $6,000,000 and hopes in the 
course of a few months to satisfactorily market that 
amout ofits securities. 

C. P. R. Stock Issue. 

In the west, there is considerable speculation in the 
public mind as to what significance there is in theissue 
of C. P. R. stock. Westerners always look to have as 
much new capital as possible invested in their locality. 

The C. P. R., of course, during the last year or two, has 
spent very large sums in improvements of a permanent 
character. Their roadbed from Winnipeg west is said 
to be by many extensive travelers as solid as that of 

any line on the continent. This company also has just 
completed a mammoth new depot at Winnipeg and will 

also build other very fine depots at western points. In 
addition to these desirable improvements, their mileage 

has been considerably extended and they are at present 
engaged in double tracking the line between Winnipeg 
and Port Arthur. It does not appear therefore that the 

west is being neglected by the C. P. R. but at the same 
time, out ofan issue of $28,000,000, they expect that some 
ofthe proceeds will be used in making still further needed 

POSSIBLE C A N A D I A N  B A N K  C O N S O L I D A T I O N .  
Montreal dispatches say that negotiations are under 

wayfor the amalgamation of the Quebec Bank and the 
Union BankofCanada. The co dated banks willhave 

a capital of $6,000,000. 

extensions in this rapidly developing section of Canada. 
So far as can be learned, the immediate intention ofthe 

Canadian Pacific is to double track theirline between 

Toronto and Montreal and there is also aproject on foot 
to double track their system right through to Quebec. 
These are rumors emanating from railroad circles and 
may have some foundation in fact. Ifthat proves tobe 
the case, it is not probablythat any great amount ofthe 
proceeds of this large issue will come to western Canada. 

But this action of the C. P. R. is important in thatit in- 
dicates that the directors have great hopes of the money 
market improving in a very short period. No Canadian 
company has withstood the financial stringency so well 
as the Canadian Pacific. It has not incommodedthem 

in the least and when the stringency was at its most 
acute point, the Canadian Pacific could dispose of its 
debentures at a remarkably high figure. 

Death of F. H. Matthewson, 

The report of the death of Mr. F. H. Matthewson of 

Montreal which was received in Winnipeg during the 
week caused some pain to his many friends here. Mr. 
Matthewson was manager of the Bank of Commercein 
Winnipeg for many years and whilst a citizen of Winni- 
peg was very popular. Not only was he regarded as one 
ofthe best posted bankers but he was also a very active 
citizen taking an intelligent interest in everything apper- 
taining to the development of western Canada and the 
city ofWinnipeg. After leaving Winnipeg Mr. Matthew- 
son became manager ofthe Montreal branch ofthe Bank 
ofCommerce. 

Mr. W. L. Ball, manager in Winnipeg ofthe branch 

ofthe Eastern Townships Bank is making arrangement 
for a trip to Europe. While over there he will make a 

tour of several of the Mediterranenan points. 

Mr. W. W. Watson, the newly appointed manager of 
the Bank of Nova Scotia in Winnipeg, was presented, 
says the Bank of Nova Scotia Journal, with a very fine 
outfit of silver plate by the citizens of St. John's, New- 

foundland, before leaving that city to take charge ofthe 

Winnipeg branch. 
Mr. E. H. Hamber, who for some years has occupied 

the position of manager of the branch ofthe Dominion 

Bank of Canada in Calgary, has been moved to Van- 
couverandwill become manager ofthatbank's branchat 

that point. 
Mr. R. J. Shrimpton, manager ofthe Manitoba Mort- 

gage and Investment Company, has resigned thatposition 

and leaves Winnipeg today to take up his residence at 
the British capital. Although hehas resignedthemanage- 
ment ofthe Winnipeg branch he will still be connected 

withthesame company and willlookafteritsinterestsin 

London. 

Stella-When they were engaged he explained the 
football game to her. Bella-And now he behaves like a brute when she 
asks him to explain the currency system.-New York 
Sun. 
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Established 1905. 

CapitalSubscribed 

CapitalPaid Up 
Reserve Fund 

25 

N O R T H E R N B A N K 

$1,250,000 
$1,200,000 

$50,000 
15th January,1907. 

TheOnly Bank with Head Office 
in Western Canada 

Head Office: 

W I N N I P E G 

BRANCHES AT ALLPRINCIPALPOINTSINTHE 
WESTERNPROVINCES. 

Highestrate of interest paid for deposits. Special 
attentiongiver. andbestratesofexchangeallowed 

toincomingsettlers. 
Collections receive specialattention. 

OFFICERS: 
SirD.H. MCMILLAN, 

Lieut.GovernorofManitoba, 
President 

CaptainWILLIAMROBINSON, 
Vice-President 

J.W.deC.O'GRADY, 
GeneralManager 

R.CAMPBELL, 
Supt.ofBranches 

N O R T H E R N B A N K T O PA Y F I V E  PE RC EN T . 

(Special Correspondence to the Commercial West.' 
Winnipeg. Dec. 2.-The only Canadian chartered bank 

with its head office in Winnipeg, is the Northern Bank. 
It was started a year or two ago by western men and its 
shareholders are largely westerners. This bank's direct- 
ors have just issued a notice to their shareholders in- 
timating that a second dividend at the rate of 5 percent 

per annum will be paid to stockholders in January. The 
bank is in splendid condition and it is a creditable thing, 
not onlyto the bank but to the west, that an institution 
ofthis kind can from the outset ofits career pay a divi- 

dend at the rate named. It might be interesting, in view 
ofthe payment of this dividend, to point out that on 
October 31, 1906, the total assets ofthe bank were less 

than $5,500,000. A year later, on October 31, 1907, they 
had reached the very substantial figure of $7,315,720. An- 

other very satisfactory feature of the bank's position is 
that the deposits withthe bank, those withdrawable only 
after notice has been given, have increased from ap- 
proximately $1,000,000 to just under $2,000,000 in the 
course of twelve months. The balances to the credit of 
the ordinary commercial accounts on October 21, 1906, 

aggregated $1,803,868. Just a year laterthey were $2,027,- 
165. Corresponding with this increase in deposits and 
balances the current loans have increased in twelve 

monthsby $1,200,000. When this bank was instituted the 
people of the west desired that it should be a success 

and business men generally anticipated that it would be. 
Theyhad confidence inthe directors that assumed charge 

I O W A  B A N K E R S  S T R E N G T H E N  C O N F I D E N C E .  

(SpecialCorrespondence to theCommercialWest.) 
Des Moines, Nov. 28.-The Botna Valley Clearing 

House Association, composed of sixteen banks in the 
vicinity of Atlantic, at a meeting in that city last night, 
passed a set of resolutions introduced by Senator James 
E. Bruce, president of the Iowa Trust & Savings Bank, 
calculatedto maintain confidence andpreventthe needless 
sacrifice of farm products at the prevailing lower prices 
by promising assistance in carrying accounts, extending 
time on obligations of holders of farm products, and sup- 
plyingmoneyto feed stock until prices could recoverthe sudden drop. 

The preamble recites the prosperity prevailing up to 
the time frenzied financiers caused the financial flurry. 
decried the withdrawal of deposits from banks, reciting 
the ability ofthe formerto reopenthe doors ofprosperity, 
and the dependence of the entire community upon the 

former denyingthepresence of apanic or conditions pro- 
ductive of panic, averring their belief in a resumption of 
better prices in a short time, condemningthe rushing of 
farmproductsto market, stating that continued confidence 
ofthe people willsoon compelbusinessto resume normal 
conditions, and showing the duty ofevery good citizen to maintain that confidence. 

The resolutions pledge the bankers to carry all ac- 
counts of holders of farm produce, and extend the time 
of maturity on all their obligations for six months, or 
until the markets recover, insofar as they are able when 
good security is furnished, promising to furnish money 
for feeding stock, calling on the merchants to extend 
leniencytoformercreditors andpromising themthe same 
leniency, pledging each ofthe sixteen banks in the asso- 
ciation to carry the account of depositors of any ofthe 
banks, who may become nervous, until maturity, urging 
business men to send as little money as possible away 
from home, promising to remove the restrictions on cash 

soon as possible or as soon as the great 
payments as 

of the bank at its outset and they also had confidence 

in the general manager, Mr. J. W. De C. O'Grady, the 
selection of w h o m  to inaugurate the bank was a partic- 

ularlygood one, 

In view ofthe payment ofthe second dividend it will 
be interesting to compare the report of the government 
upon the Northern Bank as at October 31, 1906, and Oc- 
tober 31 ofthe present year, as follows: 

Capital authorized 
Capital subscribed 
Capital paid-up 
Rest account 
Notesin circulation 

Oct. 31, 'OG. 
$2,000,000 
1,250,000 
1,062,783 

Oct. 31, '07. 
$6,000,000 
1,250,000 
1,231,689 
50,000 

1,085,465 
Balance due to government. 
Demand deposits 
Time deposits 

859,004 
2,027,165 
1,911,091 1,078,778 

783 
54,953 
3.221 

Due to other banks 
Due to foreign banks 
Other liabilities 

Total liabilities 

Specie 
Dominion notes 
Deposits with government 
Cheques on other banks 
Duefrom other banks 
Due from British agencies 
Duefrom foreign agencies 
Municipal securities 
Railway bonds 
Callloans in Canada 
Current loans 
Overdue debts 
Real estate 
Bank premises 
Other assets 

Total assets 

$5,941,681 
Oct. 31, '07. 

$124,071 
325,121 
40,000 

889.280 
616,212 

1,803,86% 

4,961 
2,942 

$4,396,041 
Oct. 31, '06. 

99,455 
298,566 
25,000 

448,390 362,850 
153,628 110,656 
17.312 61,586 
11,311 55,616 

156,492 22.492 
293,461 105,202 
261,975 85,025 

5,262,517 4,064,381 
15,201 
8.650 

11,110 

147,304 
50,287 

.$7,315,720 

102,369 
57,514 

$5,458,825 

financial centers do, and pledging themselves to work, at 
all times, for the first interests ofthe entire community. 

All the banks are in the best shape they have been 
for years and have enough currency in their vaults to 

carry on the business of the community for ten years. 
ifallowed to run in a normal condition. Cashiers' checks 
are still accepted every place as collaterial in payment of 
debts and everything here seems tranquil. 

CANADA'S S E V E N  M O N T H S '  T R A D E .  

For the seven months ending with October, Canada's 
aggregate trade shows a gain of about $28.000,000 as 
compared with the same time last year. The increase 
is in imports. The total imports for the seven months 
were $226,395,000, or a gain of $31,384,000. The total 
exports, domestic and foreign, were $165,227,000, or a 
decrease of $2.516,000. The decreases in foreign exports 
were over $4,000,000, so that there was an increase in 
domestic exports of over two million and a half dollars, 
leaving the increase in the aggregate trade at about 
twenty-eight millions. 

There was an increase in the output of the mines of 
about two million dollars, eight millions in agriculture 
and about one million in manufactures. There was a 
decrease of nearly one million in forest produce, of 
about nine millions in animals and their products, while 
fisheries remain about the same. 

HIS B U S Y  D A Y S .  

"Are you working hard these days?" asked one New 
Yorker. 

"Yes," answered the other. 
"I haven't seen vou at the office." 
"No; one day I've been busy getting mymoney out of 

thebankfor fearthe financiers would getit, and the next 
I'vebeenbusy puttingit backforfear the burglars would 
get it,”-Washington Star. 
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FOUNDED 1870 "OLDEST BANK INWASHINGTON" INCORPORATED 1887 

D E X T E R H O R T O N & C O . , B A N K E R S 

R E S O U R C E S  - $ 1 2 , 0 0 0 , 0 0 0  

S E A T T L E 

E.L.Grondahl, President. 
JohnErikson,Vice-President 

A.H.Soelberg,Vice-Prest &Cashier. 
A.C.Kahlke,AssistantCashier. 

T H E  S T A T E  B A N K  OF S E A T T L E  

SEATTLE, W A S H .  

CapitalPaid in, $100,000.00 
YOURCOLLECTIONSSOLICITED. PROMPT ATTENTION. 

JACOBFURTH,Pres. T H E  R.V.ANKENY,Cashier. 

P u g e t  S o u n d  N a t i o n a l  B a n k  
SEATTLE, WASH. 

Capital,SurplusandProfits, $750,000. 
Excellen facilities for handling Pacific Coastbusiness. Sendus 

yourcollections, Savetimeandensurepromptness aswe have corres- 
pondentseverywhereinWashington. Oregon. Idaho, Montana, British 
ColumbiaandAlaska. 

W A N T S U B T R E A S U R Y A T S E A T T L E .  

(Special Correspondence to the Commercial West.) 

Seattle, Nov 29.-A sub-treasury and mint for Seattle 

will be established if a movement started by Calvin S. 

Vilas, assayer in charge ofthe Seattleoffice, goesthrough. 

Mr. Vilas will supply the information and figures which 

will be needed by U. S. Senator Piles in making a fight 

before congress for the institution. Oneofthemostpotent 
arguments to be presented is that the governmentis an- 

nually paying $40,000 in freight charges on shipments of 

gold dust to San Francisco and eastern mints, which 
amount would practically run the mint and sub-treasury 
in Seattle. The advantages such an institution would 

give to Seattle, Portland, Tacoma, Spokane and other 

cities ofthe Pacific northwest should insure support from 

this section. 
The financial importance of Seattle and its increas- 

ing prestigein the northwest are declared to be sufficient 

to justify the government in estaablishing a mint and 

subtreasury here. Such action bythe government would 
afford permanent security in northwestern financial 

circles and would prevent the danger ofhoarding gold in 
eastern exchange centers to the detriment of the Pacific 

northwest. Instead of being compelled to wait weeks 

for a promised shipment of gold the subtreasury would 
be able to release funds at any time needed and when 

authorized by the secretary of the treasury. 

The fact that there is an assay office in Seattle is ex- 
pected to lend additional weight tothe claims ofthis city 
for the institution. 

Prepare to Resume Cash Payments. 

Seattle bankers are ready to resume business on a 
cash basis just as soon as other leading cities of the 

United States abandon the use of clearing house cer- 

tificates. Gold in large quantities is flowing into Seattle 
every day. 

"Local conditions fully warrant a return to our nor- 
mal conduct of business, just as soon as the financial 
centers ofthe country themselves go on a cash basis," 
said E. W. Andrews, chairman of the executive com- 
mittee of the Seattle Clearing House Association. "The 
inquiries being sent through the west by Chicago will 

give an indication of conditions which I personally be- 
lieve will lead to a gradual resumption of a cash basis 
business by Chicago. When New York and Chicago 

abandon a clearing house basis, Seattle will be ready to 
follow. 

"Ithinkthe return to a cash basis and the withdrawal 

of the certificates should be gradual. Probably when it 
seems wise to withdraw the certificates, no announce- 

ment will be made, but the banks will gradually cash 
in the certificates as they are brough in and not reissue 
them." 

Buys Gold Abroad. 

The Puget Sound National Bank this week purchased 
$200,000 in gold abroad $100,000 eachin Yokohama and 
London. The London purchase is on the way across the 
Atlantic. A purchase of $100.000 made by the Seattle 
National Bank in London is now in New York, sub- 

ject to the order of the local institution. At present the 
1inits vaults that it cares 

local banks from other 
Seattle Nationalhas 

Large dto hold. 

cities as well as large local deposits and issue of national 
bank notes have increased the reserve about a million 
dollars more. 

Seattle Banks and Municipal Money. 

Seattle banks in which municipal funds are deposited 
have been required to give bonds aggregating $4,321,159, 
due to the increase in deposits recently. Taxes are being 
paid as usual and there islittle evidence of unusual finan- 

cial conditions inthebusiness transactedincityandcounty 
financal affairs. 

Recently the county of King offered bonds to the 
amount of$1,150,000, the proceeds ofwhichweretohave 

been used in taking up countywarrants andto placethe 
county on a cash basis. The bids were made just about 

the time oftheWall Street flurry and were slightlybelow 
par, so under thelawtheyhadtobe rejected. Thebonds 

willbe offered again next week. 
There has been unusual inquiry for Seattle improve- 

ment bonds recently. The bonds bear 6 or 7 percent in- 
terest and as the sales usually are made a little below 

par they practically bear interest at 8 percent. As they 

constitute a first lien on improved property and are paid 

without trouble or annoyance to the holder they con- 
stitute a desirable form of investment. Sincethefirst of 

the year Seattle has issued almost $1,800,000 inlocal im- 

provement bonds representing nearly $2,500,000 of street 

improvement work. 
The bonds have been issued in denominations of$100. 

Bond brokers operating in Seattle have been making an 
effort recently to induce the council to change the de- 
nominations to $500 and $1,000 because of the greater 
facility in handling the larger denominations. Favorable 
action is not anticipated, however. Formerly the bonds 
were issued in the higher amounts, but it was found 
that bonds could be retired more easity when issued in 
smaller amounts. The city also has a large number of 
bonds printed in denominations of $100. 

Big Receipts of Alaskan Gold. 

While gold seems a scarce article in many parts of 
the country half a ton of the precious metal in virgin 
state was received in Seattle this week from the Tanana 
district ofAlaska and twotons moreis ontheway south, 
having arrived in Valdez this week. The total is valued 
at about one and one-half million dollars. Threehundred 
thousand dollars ofthe goldis bound fortheWashington 
Trust Company and the remainder is destined to the 
Scandinavian-American Bank and the American Savings 
Bank & Trust Company. The gold will be deposited in 
the Seattle institutions to which it is sent and thus be- 
come part ofthe available cash in circulation. Scarcity 
of snow made the Valdez trail difficult to negotiate and 
it became necessary to cache $1,250,000 of the precious 
metal onthe road side under guard while additional pack 
horses were on the way out from Valdez. 

Delay Payment On Seattle Bond's. 
There appears to be some danger that the state will 

embarrass the city ofSeattle inits proposed extension of 
the water and lighting system. The state bought bonds 
of Seattle for $600,000 and has made one payment of 
them. Thesecondpayment willbe dueJanuary 1st. The 
state treasurer has just written to the city comptroller 
that he fears the state will be unable to fill its part of 
the contract on time, as the money is not available in 
the permanent school fund. No action has been taken, 
but members of the council and the city administration 
arenow disposedto tryto findmeansofforcingthestate 
to carry out its obligation. 
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E U G E N E  M. S T E V E N S  & C O .  

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

MUNICIPAL,CORPORATIONAND RAILROAD 

BONDS 

NORTHWESTERN NATIONAL BANK BUILDING,MINNEAPOLIS 

STATESAVINGSBANK BLDG., ST. PAUL. 

MANA 
UNITED S T A T E S  N A T I O N A L  B A N K  

TheAccountsof 
Banks, Corpora- 
tions,Firmsand 
IndividualsInvited. 

OF 

O M A H A  

Capitaland 
Surplus, 
$1,000,000 

C O M M E R C I A L A D V I C E S  F R O M A LA S KA . 

(Special Correspondence to the Commercial West.) 

Seattle, Nov. 29. Cordova, Alaska, is experiencing the 
wildest real estate boom any of the northern towns has 
experienced. Lots that were hawked about the town six 
weeks ago for $75 are selling at $1,500 apiece and most 
oftheland owners in the new Guggenheim port are un- 
willing to part with their real estate holdings at any 
price. 

Until the Guggenheim interests determined to build 
from Cordova into the Copper River country, Cordova 
did not amount to much in the way of population or 
prospects. M. J. Heney at one time proposed to build a 
railroad into the interior from Cordova, and that gave 

thetownitsfirstimpetus. W h e n h e  soldout andtheGug- 
genheims took up Katalla, Cordova fell back. 

The harbor at Cordova is a landlocked basis of ample 

size for all the transportation required from the copper 
belt in the interior or the coal fields nearer the coast. 

The country is flat and a splendid opportunity for town- 
sitebuilding is afforded. 

Emphatically denying that the amalgamation of the 
Alaska Steamship Company,and the Northwestern Steam- 
ship Company is a Morgan-Guggenheim move and laying 
special stress upon the statement thatthe combined com- 
panies will form a Seattle corporation for the develop- 
mentsofits steamship service. President Charles E. Pea- 
body of the Alaska Steamship Company, who returned 
yesterday from New York, where the combination was 
effected, gave out this morning the first complete and 
official statement regarding the big steamship deal. 

Members of the Tanana Mine Owners Association 
who are now in the city are unanimous in the opinion 
that the next slucing season in the Fairbanks mining 
district will be the most prosperous inthe history ofthe 
camp. There is now reason to believe, say they, that the 
labor troubles, which played havoc with affairs there last 
season, will have been settled before the water starts 
runningnext Apriland, ifall goes as nowseems probable, 
next year's output of dust from the Tanana should not 
beless than $17,000,000. 

According to the mine owners, the most serious ob- 
stacletoprosperity now in evidence is a shortage of men. 
The district is said to be several thousand short of the 
necessary number of miners to handle the mines to the 
limit of their producing capacity and every effort will be 
made this winter and spring to induce able-bodied men 
who wish to take a whirl at the northern gold fields, to 
gointo Fairbanks withthe first boats in the spring. 

Federal aid in a movement to divert the travel of 
wealthy eastern sightseers from Europe to the American 
continent will be asked of the next congress. The move- 
ment, primarily in the interests of Alaska, will have the 
active support of Congressman William Sulzer of New 
York and it is insisted many middle western congress- 
menwhohave toured the Pacific coast and visited Alaska 
will favor the program. 

statement is based upon actual totals obtained from eight 
months' arrivals by steamboat, train and other means of 
travel, to which have been added the records of births. 
From this total has been subtracted the actual number 
of persons who have left the city and those who died in 
the eight months. This method gives the exact number 
remainingin the city. 

Accordingto figures obtained fromthe officials at the 
Kingstreet station,474,370persons arrivedin Seattlefrom 
January 1, 1907,to August 30, 1907. By boat 571,687 per- 
sons landed in the city. The records ofthe health office 
showthat1,845 children wereborn duringthat time. This 
givesagrandtotal of1,047,902 persons to be addedtothe 
population ofthe city. 

The departures by train during the eight months 
amountedto430,246, andthose byboat were 577,306. The 
deaths recorded were 1,327. This gives a total of 1,008,- 
879tobe deducted fromthe arrivals, leaving a balance of 
39,023 persons that have remained inthe city during the 
eight months. This does not take into account the chil- 
drenwho arrived and departed bytrain and boat. As the 
remainder of those remaining is so great, it can safely be 
assumed that at least 5 percent can be added to the total 
oftheremainder. 

A summary ofthese figures gives an average of more 
than five thousand persons a month who have remained 
inthe city and helped to swell the population of greater 
Seattle.-Seattle Times. 

A U G U S T  G A M B L E E  & CO . 

R E A L  E S T A T E .  

S E A T T L E ,  

I N V E S T M E N T S .  

W A S H I N G T O N .  

Empire Building, 

· 

T H E  C A N A D I A N  B A N K  OF 

C O M M E R C E  

Head Office, TORONTO, C A N A D A .  Over 150 branches 
in Canada and the United States, including 

NewYork, SanFranciscoandPortland. 

SeattleBranch, : : :: G.V.HOLT,Manager 

N a t i o n a l  B a n k  of C o m m e r c e  
O F S E A T T L E  

CAPITAL, 
S U R P L U S A N D  PROFITS, 
RESOURCES, 

$1,000,000.00 
550,000.00 

12,500,000.00 

THE LARGEST BANK IN WASHINGTON. 

Itis expected abillcarrying an appropriationof $250,- F i r s t  N a t i o n a l  B a n k  of S e a t t l e  
000 willbe drafted and submitted to congress. 

SEATTLE'S RAPID G R O W T H .  

Seattle is gaining in population at the rate of five 
thousand a month. 

This facthas been indisputablyestablished by statistics 
gathered by Ole Hanson, real estate dealer in the New 
York block, who has accumulated figures to prove his 
statement beyond the shadow of a doubt. 

Many claims have been made for the advancement of 
Seattlefrom the point of monthlygain in population, but 
heretofore all assertions have been based upon statistics 
gathered from official census reports, which cannot at 
alltimesbe creditedwhenit comestoaccuracy. Hanson's 

SEATTLE, W A S H .  
M. A. ARNOLD, President. J. A. HALL, Cashier. 

N o r t h e r n  B a n k  & T r u s t  C o m p a n y  

SEATTLE, WASH. 
Capitalfully paid, · $100,000.00 

Ageneralcommercial,trustandsavingsbankbusiness transacted. We 
solicittheaccountsofbanks,firmsandindividualsonthemostliberalterms 

J. G. PRICE, Prest. 
CarlM.Johanson,1stVice-Prest. F.J.Martin, 2ndVice-Prest. 
S. J. Rice. Cashier. L.P.Schaeffer, Cashier. 
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T h e S e c u r i t y  N a t i o n a l  B a n k 

of M i n n e a p o l i s  

Solicits t h e  b u s i n e s s  of B a n k s  a n d  

B a n k e r s  t h r o u g h o u t  t h e  N o r t h w e s t .  

C a p i t a l  a n d  S u r p l u s ,  

D e p o s i t s ,  

$ 2 , 0 0 0 , 0 0 0  

• 1 3 , 0 0 0 , 0 0 0  

P R O M P T  S E R V I C E  G U A R A N T E E D  

C l e c t r i c 
P r o t e c t i o n 

C o .  

2 2 7 - 2 2 9  F i f t h  St. S o u t h  

M I N N E A P O L I S ,  M I N N .  

ELECTRIC PROTECTIONCO ELECTRICPROTECTIONCO 

E L E C T R I C A L S T E E L V A U L T L I N I N G S 

A N D B A N K E Q U I P M E N T 

C A P I T A L  = $ 2 0 0 , 0 0 0  

OFFICERS: 

ALVINROBERTSON, Prest. H. N.STABECK, V.-Prest. W. I. BARNARD, Sec'y. W.A.LAIDLAW,Treas. 

¶ O u r  prices are right, a n d  our goods e m b r a c e t h e  very latest inventions in Electrical 

E q u i p m e n t .  We do w h a t  we agree to do a n d  our written guarantee is not loaded 

with provisos. 

Write Us F o r  Detailed Information. 
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T h e O l d N a t i o n a l  B an k 

of Spokane 

C A P I T A L ,  A H A L F  M I L L I O N  

SendusyourWashington, Oregon, Idaho and British 
Columbiaitems. Our extensive listof direct correspon- 

dents enablesustorendergoodserviceandmoderaterates. 

O F F I C E R S :  
D.W. Twohy, Pres. PeterLarson, Vice-Pres. W.D.Vincent,Cashier 

W.J.Kommers, Asst. Cashier J.A.Yeomans,Asst,Cashier 

Established1882 ThePioneerBankoftheSpokaneCountry 

F i d e l i t y  N a t i o n a l  B a n k 

S p o k a n e ,  W a s h i n g t o n  
CapitalandSurplus$270,000 Deposits$1,086,000 

BusinessonEasternWashingtonandNorthernIdahoSolicited 
GeorgeS.Brooke,Prest. D.K.McPherson,Vice-Prest. 

A.W.Lindsay, Cashier.ThomasH.Brewer,Vice-Prest. 

C. B. E E N K E M A 

I n v e s t m e n t s  

Lots at Prince Rupert, B. C., the terminus ofthe 
Grand Trunk Pacific. 

Somefine British ColumbiaTimberpropositions. 

1042 Security BankBldg.. Minneapolis 

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

(Special Correspondence to the Commercial West.) 
Spokane, Nov. 30.-As noted by your correspondent 

last week, the Western Pine Shippers Association, rep- 

resenting Inland Empire lumbermen, through its attorney 
H. M. Stephens of Spokane, filed a suit at Moscow, Idaho, 

protesting against the advance in eastbound lumber rates 

whichthe railroads put into effect November 1, and also 
intervened in the suits ofthe coast lumber associations at 
Portland and Seattle. The coast associations had secured 

atemporary injunction against the railroads and a similar 
injunction was granted the Western Pine Shippers As- 
sociation. 

This week Mr. Stephens filed a similar suit in Spokane 

before Federal Judge Whitson, asking that the railroads 
be injoined from further enforcing the higher tariffs, and 
action favorable to the lumbermen is expected. Although 

the complaints filed by Mr. Stephens, as attorney for the 
interior lumbermen of Washington, Oregon and Idaho, 

cite the long and short haul and demand a lower rate 
east than that given the coast mills, yet interior mill- 
men are not antagonistic but will work with the coast 

meninpreventing the railroads enforcing advances, aver- 
aging 10 cents per 100 pounds, which it is claimed would 

seriously cripple the entire lumber industry ofthe three 
states. 

There is not likely tobe any contest over this question 
of a lower rate for interior millmen. The railroads have 

for some time maintained a differential of about 5 cents 
per 100 pounds in favor of eastbound shipments from Spo- 

kane and the surrounding country, under the rates from 
coast points. This differential will probably be main- 
tained whetherthe lumbermen win or lose the fight they 

are making. 

The railroads have filed an appealin the United States 
circuit court at San Francisco from the orders of injunc- 
tion granted by Judge Hanford at Seattle and Judge Wol- 

verton at Portland and the various lumber companies and 
associations are cited to appear within 30 days after No- 

vember 20 and show cause why the judgment should not 
be corrected. 

It is held by lumbermen that whetherthe circuit court 
of appeals affirms or reverses the orders of Judges Han- 
ford and Wolverton, the interstate commerce commission 

must finally decide the case on its merits. The commis- 
sion willbegin its hearings ofthe lumber cases December 

II and it is hoped the cases will be expedited so that a 
decision m a y b e  rendered soon after the first of the year. 

Commercial Briefs of Spokane. 

R. B. Paterson, president of the Spokane Dry Goods 
Company, has been elected second vice president of the 
Spokane & Eastern Trust Company, taking the place 
made vacant by the death of Thomas F. Thomson. Mr. 
Paterson has been a director of this bank for several 
years. The officers are now as follows: J. P. M. Rich- 
ards, president; H. M. Richards, first vice president; R. P. 
Paterson, second vice president; R. L. Rutter, secretary; 
H. Witherspoon, George Pettet and Ernest Wienss, as 
sistant secretaries. 

The Centenary Presbyterian Church, now located at 
the corner of Sinto avenue and Mill street, proposes to 
build a new church, to cost not less than $50,000, either 
on the present site or at some other suitable location 
which may be secured on the north side. 

Jacob S. Haye has announced plans for a four-story 

brick business block, costing at least $50,000, to be built 
atthecorner ofFront and Bernard. It will be 100x75 feet 
with full basement and thoroughly modern. Activity in 
building seems not to have lessened in Spokane either 
with the financial flurry orthe approach ofwinter. Many 
apartmenthouses and business blocks are under construc- 
tion and more being projected daily. 

The Washington Laundry Companyhas completed its 
new building to replace the plant destroyed byfire last 
summer. The building is a brick, 60x150 feet, two stories 
andfull basement and cost $75,000. Itis claimed itis the 
largestlaundry west of Chicago. 

Northern Pacific to Expend $2,300,000. 

The grade separation plans submitted by the Northern 
Pacific, contemplating an expenditure of $2,000,000 to ele- 
vateits tracks throughthe heart ofthe city,have aroused 
much criticism and many objections from both council- 
men and property owners. 

The viewis taken by many that the lowering ofthe 
tracks wouldbe preferable and that a tunnelthrough the 
hill would be still better. However, the public has, at 
last, a definite proposition to work on in this all-impor- 
tant matter and while it is doubtful if any plans could be 
suggested to which there would not be some objections, it 
is generally held that this is a matter that needs to be 
considered carefully and thoroughly before any action is 
decided upon. Once settled, it will probably be for all 
time. The plans also include specifications for a hand- 

some new depot to be erected at a cost of $300,000 on or 
nearthe site ofthe present depot. 

District Financial and Industrial Items. 

Jacob Hertzka of Nashville, Tenn., has bought a site 
at the new town of Steptoe on the Spokané & Inland 
electric line and proposes to build a denatured alcohol 
plant. To establish and equip the plant, which will have 
a daily capacity of 400 gallons, a company with a capital 
of$25,000 is being organized. 

The new bridge across the Columbia river at We- 
natchee, the first and only highway for general traffic to 
span the great river in its entire length of 2,000 miles, 
willbe completed about the first ofthe new year. It cost 
$200,000. 

The Bank of Spirit Lake (Idaho) has incorporated 
with a capital of$40,000. The following are stockholders: 
F. A. and R. F. Blackwell, W. T. Hireen, A. B. Jacoby, 
F. B. Grinnell, C. P. Lindsay and C. L. Heitman. 

It is estimated that 700,000 bushels of wheat have al- 
ready been delivered at the warehouses at Washtuena this 
season, with 200,000 bushels more to come. Wheat is 
being taken only on bills of lading as collateral. 

The new high school building being erected at North 
Yakima will be one of the finest of its size in the state. 
Building, equipment and site will bring the total cost up 
to $108,000. It will be ready forthe fall term in 1908. 

Eastern parties propose to build a 150-barrel flour 
mill at Kooskia, Idaho, asking residents to subscribe 
$5,000 worth of stock. 

Sofar this season Yakima valley growers have shipped 
200 cars of apples. The total shipments will amount to 
375 cars or about 225,000 boxes, for which they will re-. 
ceive about $500,000. 

The Traders State Bank of Sandpoint, Idaho, which 
suspended paymentlast week, is expected to reopen in a 
few days. State Bank Examiner Chaney made an exam- 
ination and declared the bank solvent. The principal de- 
positors have agreed to the plan of President Whitaker 
to pay up to 10 percent of the deposits a month, which 
will allow the bank to protect its reserves and give time 
to realize on its securities and loans. 

A p o w e r  plant, costing about $140.000 and developing 
an initial capacity of 700 horse power, is to be built by 
Chicago parties nearthe mouth of Ten Mile creekinthe 
Clearwater (Idaho) district. At high water a possible 
10,000 horse power may be ultimately developed accord- 
ing to the plans ofthe promoters. 
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F I D E L I T Y T R U S T C O . 

T a c o m a ,  Washington 

Capital,$300,000 SurplusandProfits, $140,000 
Deposits,$3,300,000 

Transactsageneral BankingBusiness. Accounts 
ofbanksandbankers solicited and handledonthe 

mostliberalterms. Correspondenceinvited. 

WehaveaSpecial CollectionDepartment. 

J.C.AINSWORTH,President. 
JNO.S.BAKER,Vice-Pres. 
ARTHURG.PRICHARD,Cash 

P.C.KAUFFMAN,2ndVice-Pres. 
FORBESP.HASKELL,JR.,Asst.Cash. 

Tacomais growing more rapidly thananyotherPacificCoastCity 
and its futureisthebrightest. Wecansellyouacreage,businesslots, 
residence lots or income producing properties; all sure toincreasein 
valueverylargelyinthenearfuture. 

References; 
NationalBankofCommerce 
PacificNational Bank 

H A Y D E N  & W H I T E H O U S E ,  
203-4EquitableBldg. TACOMA, Wash. 

F A R M L A N D . 
TheStateofWashingtonofferstofarmersthebestopportunity now 

existingintheUnitedStatestosecurerichvirginsoil. 
We have a farm of 185acresintheheartofoneoftherichestval- 

leysinWesternWashington,directly tributary to Tacoma and Seattle 
byelectriccarandrailroad. Canbefarmedatahandsomeprofit, isalso 
afinespeculationbeingclosetocityandrightinlineofimmediatefuture 
development. Writeforparticulars. 

R. E. ANDERSON & CO., Berlin Bldg., Tacoma, Wash. 

BUSINESS, RESIDENCE, FARMING,TIMBER, MINING PROPERTY 

O T T O  B. R O E D E R  

R E A L  E S T A T E  A N D  L O A N S  

1201PacificAvenue 

CHOICE W H E A T  FARM.-480 acres inWhitman County, 
Wash. Everyfoottillable; 180acresnowincrop, balance summerfal- 
low;allwillbeincropnextyear;yields35to40bushelswheatper acre. 
Fineyoungorchard. Good8-roomhouse and 40x60barn, granary and 
otherbuildings; goodwell, windmill, 100 bbl. reservoir, etc.; splendid 
location,closetolivelittletownon R. R. junction. Price under mar- 
ket value and can give termson part; rentedtofirstclasstenantbut 
leaseissubjectto sale. 

CHOICE IRRIGATED FRUITLANDS.-Inthefamous 
Wenatcheecountry,whereappleandpearorchardsproduce$500to$1200 
peracreyearly. Plantedandcaredfor to maturityon small monthly 
payments:orwillturnovertopurchaseratendofanyseason. 

A C R E A G E  T R A C T S  on new ScenicInterUrbanElectric 
linetoSeattle; suitableforeithercultivationorplatting;soilgood;close 
toshoreofPugetSound. Goodmoneymaker. 

GOOD CITY PROPERTIES and BUSINESS OPPORTUNITIES 
in TACOMA. 

A. M. RICHARDS & CO. 
Writeto 

BankersTrustBuilding, 
Tacoma,Wash. 

D A N I E L  M c G R E G O R ,  

R E A L  E S T A T E - L O A N S - I N S U R A N C E  

F O R  I N V E S T M E N T S  
In Business and Residence Property, Farms, Acreage, 

TimberLandand TideFlatscallorwritemeat 
BerlinBuilding, TACOMA, WASH. 

F U L L I N F O R M A T I O N 

regarding Tacoma Real Estate 
promptlyfurnishedby 

J. M. K E E N & CO . 

T A C O M A ,  W A S H .  115 So. 10th St. 

I R R I G A T I O N IS K I N G 

Landstributarytothe fastgrowingcityofNorth 
Yakima, Washington, whichcanbemadeto pro- 
ducefrom $400 to $2,200 per acreannually, are 
whatwehaveto offer today. Crop failures are 
unknowninthefamousYakimavalley; soilisfer- 
tile, climatemildandhealthful. Writefor"Birds- 
eyeViewMap" andvaluable information. Free. 

T H E  R I S T - J O N E S  C O .  

Provident Building, T A C O M A ,  W A S H  . 

T A C O M A ,  W A S H .  

R Y D E R  - G O U G A R  C O M P A N Y  
FRANKGOUGAR, 

President. 
Incorporated. 

CAPITALPAIDIN$25,000.00. 
WM.F.RYDER, 
Sec'y&Treas. 

R e a l  E s t a t e  & I n v e s t m e n t s ,  

M i n e s  a n d  T i m b e r  Lands. 

776CommerceSt.,cor.Ninth, TACOMA, WASH. 

F. H. W A G N E R  A G E N C Y  

F i r e  I n s u r a n c e  

NewYorkLifeBuilding 
BothPhones584 Minneapolis,Minn. 

F I V E N E W R A I L R O A D S F O R T A C O M A 

T h e  Chicago, Milwaukee & St. Paul 
T h e  Union Pacific 

T h e  Gould System 

T h e  Chicago & Northwestern 
The Canadian Pacific 

Allareheadedthisway. Terminalshavealreadybeensecured 

T a c o m a is t h e  G a t e w a y to t h e  O r i e n t  ! 

Rememberwehave been telling you forthepastfouryearsthat 
TacomaReal Estateis 

T h e  Safest a n d  Best Investment in the Northwest 

Youhavemissed handsome 
profits if you failed to take our advice, but it isn't too late. 

T a c o m a  R e a l  E s t a t e  V a l u e s  will D o u b l e  in t h e  N e x t  T w e l v e  M o n t h s .  

119 Eleventh Street, 

T a c o m a n d a n d I m p r o v e m e n t C o .  T A C O M A ,  U. S. A. 
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C.C.BRATRUD, Vice-President 

C.H.ROSS,Vice-President 
C.H.CASSILL,Vice-President 

ROGERL.DENNIS Cashier 
JNO.BARTON,Asst.Cashier 

S I O U X  F A L L S  S A V I N G S  B A N K , S i o u x  F a l l s ,  S o u t h  D a k o t a  

ESTABLISHED 1886 CAPITAL, SURPLUS A N D  PROFITS $150,000.00 

Unexcelled facilities for handling collections throughout Souuh Dakota and the Northwest. 

U N I O N P A C I F I C  B E G I N S  W O R K ININ T A C O M A . 

(Special Correspondence to the Commercial West.) 
Tacoma, Nov. 30.-Dibble & Hawthorne have placed 

aforce of men at workonthe grade by whichthe Union 

Pacific railroad will approach the south portal of its new 
tunnel into Tacoma. This work will be carried on for 

the present by twenty men, using four graders, and will 

consist in preparing the grade from a point about three- 
quarters of a mile fromthe south portal ofthe tunnel in 

the direction of Centralia. 
"We began work in Tacoma Tuesday, November 26," 

said J. B. Hawthorne. "Our main outfit is at present 

completingthe seven-mile stretch of grading upon which 

we have been employed near Centralia for the past six 

months. This work will probably be completed by De- 

cember 10, ifthe weatheris not too unfavorable, but will 

be delayed considerably later if such rains as we are hav- 

ing today continue. On our Centralia workwe have been 

employing about 400 men and a large number of teams, 

andthe workis completed excepting for finishing touches 

along theline ofthe grade. The grade has a slope of I 
percent over its seven miles. 

Begin on Main Roadbed. 

"Ourfirm has the contract for preparing the approach 

to the south portal of the Tacoma tunnel and for the 

grading ofthe main roadbed south from this approach. It 

is upon this main bed that we will begin work tomorrow 

morning. This bed will not necessitate any very deep 

cuts or extensive fills, and will be noted principally forits 

breadth. The work of preparing the approach to the 

south portal of the tunnel requires the making of a cut 

varying from thirty-five to forty feet deep and three-quar- 

ters of a mile in length. We hope to be able to start 

work on this cut early in December, and will rush the 

work of completing the tunnel approach to the limit. 

"I am not in a position to make any statements as 

to when the actual work of boringthe tunnel will be be- 
gun. The contract for this workhas not beenlet as yet, 

and the engineers are the only ones who have any defi- 

nite information. Engineer Lowry, who has been in 

charge of the preliminary surveys for the tunnel, is ex- 

pected in Tacoma at any moment, and I presume he will 

be engineerin charge, although I have no definite infor- 
mation to that end. The announcement as to who will 

have charge of the work of boring the tunnel will prob- 
ably be made within a few days." 

French Line to Run Direct to Sound. 

It is announced that, beginning the first of the year, 

the Chargeurs Reunis, otherwise known as the French 
around-the-world line, will commence a forty-five-day 

service to the Sound, running steamers from Yokohama 
to British Columbia ports direct. Hitherto these vessels 
have come here via Honolulu and San Francisco. 

This, it is claimed, will make a stronger competition 
forthe Blue Funnel fleet, which gives monthlysailings to 
Tacoma from Liverpool by way of the Orient. Well in- 
formed shipping men do not anticipate, however, that the 
bounty-earners will very seriously affect the business of 
the crack British line. 

As has been previously announced the French com- 
pany is adding four fine vessels to its tonnage and these 
will be placed on this route. The steamers, as before, 

willply from Havre through the Suez canal by Colombo; 

Singapore and Hongkong to North China ports, thence 
to Japan. From the Sound they will proceed home via 
the west coast. 

"Flurry is Ended." 

Secretary Louis W. Pratt of the Tacoma Chamber of 
Commerce has returned from a several months' stay at 

Pittsburg as the Tacoma representative at the western 

Pennsylvania exposition. Not only is he optimistic re- 

gardingthefinancial situation, but hehas come back with 
a renewed enthusiasm in the progress of Tacoma. He 

says thatthe interest takeninthe northwest bythe east 

is greater than ever and that thousands are planning to 

come west in the spring. 
"Tacoma has never before figured so much inthe rail- 

road's business as this year. Our work at Pittsburg was 
along advertising lines and I can frankly say that more 
than the usual interest was taken in Tacoma's exhibit at 
the Pittsburg expositon. 

"As representative of the Tacoma Chamber of Com- 

merce I received many courtesies. Last Thursday night 
I wasthe guest ofthe Pittsburg Grain & Flour Exchange 
atits annual banquet and a short time ago was the guest 
ofthe Pittsburg Chamber of Commerce at its banquet." 

Referring to the financial situation, Mr. Pratt said 
thathe had met and talkedwith many prominent business 

men of N e w  York, Pittsburg and Washington, and that 
they all gaveit as their belief that the flurry is ended. 

"By January 1, I see no reason whythe ordinary run 
ofbusiness willnot be resumed," Mr. Pratt stated. "Man- 

ufacturing concerns will doubtless take advantage ofthe 

year-end and go slow, while taking inventory. But busi- 
ness will almost certainly proceed after the first of the 
yearonthe former extensive scale. This is the opinion of 
men competent to judge." 

Corn Record Goes to Washington. 

Although not included in the list of so-called "corn” 
states, Washington's corn crop this year was of fine qual- 
ity and good quantity. Despite the fact that Washington 
is in the northern tier of states, where corn is not ex- 
pected to do as well as in the middle west and on the 
plains, there were more states that had a smaller yield 
of corn than a larger yield this year, when compared 
with the state of Washington. The November report 
of the department of agriculture gives the 1907 average 
yield of corn in Washington as twenty-seven bushels. In 
morethan one-half the states ofthe Union the yield was 
smaller than this; in only a very few was the average 
yield larger. 

It was, in fact, the best corn in the history ofthe 
state, for the acreage yield of twenty-seven bushels is to 
be compared with one of 25.2 bushels in Washingtonlast 
year, 24.2 in 1905, and an average for the preceding ten 
years of 21.1. The quality ofthe 1907 corn cropinWash- 
ingtonis rated at 89, which is morethan six points high- 
erthanthe average for the United States as a whole. In 
Ohio, Illinois and Iowa, three of the greatest corn states, 
the average quality was distinctly lower than in the 
state ofWashington, a fact which may surprise eventhe 
Washington farmers themselves. 

With two exceptions, Washington had the largest 
acreage yield of potatoes this year. The leaders were 
Nevada, with 200 bushels to the acre, and Wyoming, with 
the same estimated average; while Washington came 
third, with 150 bushels. The significance of this state- 
ment is appreciated, when it is said that the average for 
the United States as a whole is only about 95 bushels. 
The country as a whole did not do as wellthis year as in 
1906, but the average acreage yield in Washington was 
much larger even than last year, when the average was 
verylarge. In 1906 the average acreage yield inthe state 
was 129, as against 102 for the country as a whole; and in 
1905 it was 142. The average for the last ten years was 
132 bushels. 

T h e  C e d a r  R a p i d s  N a t i o n a l  B a n k  

C E D A R  RAPIDS, IOWA. 

Solicitstheaccounts ofall goodbanks and bankers within 
itsterritory. 

Termsasliberal assafebankingmethodswarrant. 
RESERVE AGENT FOR NATIONALBANKS. 
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T h e  R u l e  a n d  G u i d e t o  F a i t h  

as an indispensable aid to all bankers 

B a n k e r s  a n d  L u m b e r m e n s  

B a n k 

CornerSecondandStarkStreets 

P O R T L A N D ,  O R E G O N .  

Capital Stock, .. .. $250,000.00-IS- 

M C A R T H U R ' S  

B A N K  P R E S C R I P T I O N S .  

O F F I C E R S  
G. K. W E N T W O R T H ,  

F. H. ROTHCHILD, 
President 

FirstVicePresident 
J O H N  A. KEATING, SecondVicePrest.&Cashier 
H. D. STORY, 
PLATT & PLATT, 

- AssistantCashier 

GeneralCounsel 

A handsome volume of 104 leaves 

ofbank advertisements which have 

seenuse and produced phenomenal 

results. Not the production of an 

ad-carpenter or atheorist. Consign- 

ed onapproval. Price $3.00. 

wardedonrequest by letter or card 
addressed to 

D. T. M C A R T H U R ,  

TRACY, MINN. 

For- 

AmongtheLumbermen who areStockholders 
arethefollowing: 

JOHNW. BLODGETT, GrandRapids,Mich. 
ARTHURHILL,Saginaw,Mich, 
W.W. MITCHELL,Cadillac,Mich. 
E. N. SALLING,Manistee,Mich. 
W.H. WHITE. BoyneCity,Mich. 
J.WENTWORTH, BayCity,Mich. 
G.W.EARLE, Hermansville,Mich. 
A.W.COOK, Brookville,Pa. 
N.P. WHEELER, EndeavorPa. 
G.F. WATSON,Tionesta,Pa. 

W. B. MERSERAU, Portville,N.Y. 

L.J. WENTWORTH, Portland,Oregon. 
VicePresidentPortlandLumberCo. 

W. E. WHEELER, Portville,N.Y. 
J.E. WHEELER,Portland,Oregon. 

SecretaryWheelerTimberCo. 
C.C. BARKER, Portland,Oregon. 

PresidentPeninsulaLumberCo. 
J.H. COOK, Portland, Oregon. 

PresidentMultnomahLumberandBoxCo. 
E S.COLLINS,Ostrander,Wash. 

President OstranderRailwayandTimberCo. 

W H O L E S A L E 

E L E C T R I C P O W E R 

2 5 , 0 0 0  H o r s e  P o w e r  

of electric energy at a price 
less than the cost ofsteam. 

Athoroughlyequippedcorps of Engineers are ready 
forconsultationonany proposition, largeorsmall. 

Address Contract Engineer. 

T h e  Minneapolis General Electric Co. 

15-17 South Fifth Street Minneapolis 

M a r s h a l l  & I l s l e y B a n k  

M i l w a u k e e ,  W i s .  

Capital $500,000 Surplus $250,000 

ENTERINGUPON THE SIXTIETHYEAROFITS EXISTANCE. 

Established 1847. 

C O N S E R V A T I V E  PROGRESSIVE 

RESPECTFULLYSOLICITSYOURBUSINESS. 

OFFICERS ANDDIRECTORS 

GUSTAVREUSS,President 
JAMESK.ILSLEY,Vice-Prest 
JOHNCAMPBELL, Vice,Prest. 

SAMUELH. MARSHALL 
ROBERTN. McMYNN 

JOHNH. PUELICHER,Cashier 
HARRYJ.PAINE,Asst.Cashier 
G.A.REUSS. ManagerSouth 

SideBranch. 
J.H.TWEEDY,Jr. 
C.C.YAWKEY 

A U D I T S  S Y S T E M S  

M a r w i c k ,  M i t c h e l l  & C o . ,  

C H A R T E R E D  A C C O U N T A N T S  

760 Temple Court 

CHICAGO 

ST. P A U L  

M I N N E A P O L I S  

79Wall Street, N E W  Y O R K  

PITTSBURG 
WINNIPEG 

L O N D O N  

G L A S G O W  

F I R E  

P R O O F  

S A F E S  

and 

V A U L T  

D O O R S  

WriteforPrices. 

D E A N  & C O . ,  Minneapolis , Minn. 
AGRICULTURAL IMPLEMENTS ANDVEHICLES 
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T h e U n i t e d S t a t e s  N a t i o n a l  
P O R T L A N D  , O R E G O N .  

CAPITAL A N D  SURPLUS, $900,000.00 

B a n k 

TOTAL RESOURCES, O V E R  $9,000,000.00 

Collections aspecialty. 

U. S. G o v e r n m e n t  D e p o s i t o r y .  

Specialfacilitiesforhandlingtheaccountsofbanksandbankers. 
J.C.AINSWORTH,President. R.LEABARNES,Vice-Prest. R.W.SCHMEER,Cashier. A.M.WRIGHT,Ass'tCash, W.A.HOLT,Ass'tCash. 

M O R E G O V E R N M E N T M O N E Y F O R P O R T L A N D . 

(Special Correspondence to the Commercial West.) 
Portland, Nov. 28.- Government deposits in the First 

National Bank of Portland were increased this week by 
$175,000. The former limit was $1,000,000. Bonds will 

be deposited this weekin Washington by President Mills 
of the First National to secure the additional deposits. 
The concession was granted as the result of conferences 
between Senator Bourne from this state, President 

Roosevelt and Secretary Cortelyou. 

The senator has also induced the president to make 
the Commercial National Bank, of Pendleton, and the 

First National Bank, of Ashland, government depositories 
and each has been given $50,000 of government deposits. 
The promise has been given that $50,000 additional will 
be deposited in the First National Bank of Baker City 
by the first of the year. It is understood that just as 
soon as sufficient cash is realized from the bond sales, 

shipment of$120,000 of currencywillbe madeto the First 
National Bank of Pendleton. 

In addition to this relief, which will be felt throughout 
the state, Senator Bourne, after considerable effort, has 
secured an order from the postoffice department permit- 
ting money-order offices in Union and Wallowa counties 

to make their shipments of receipts in New York ex- 
changes instead of shipping out the actual currency. As 

these shipments average $2,000 daily, this order willleave 

a large amount of currency in the aggregate in these two 
counties. 

Title Guarantee & Trust Company Developments. 

Scandals are being developed in the Title Guarantee & 

Trust Company. District Attorney Manning will insist on 
the prosecution ofthe bank officials provided his investi- 
gation discloses shady transactions. The officials are 

now out on bail pending prosecution on the charge of 
accepting deposits after they knewthe bank to be insolv- 
ent, but their trial must await the end of the legal holi- 
days. Transactions of a more dubious nature are ru- 

mored, among them being the sworn statement of R. M. 
Rankin, a heavy borrower from the bank, to swing a big 
timber land deal, that he was forced to give his note to 
President Ross and Treasurer Burkhart for $25.000 so 
that they would allow an overdraft of $10,000. He says 
it was his understanding that this $25,000 was to be pock- 
eted by the bank officials. He declares he will not pay 
the note. A curious feature of the case is that District 

Attorney Manning's investigation of the bank's records 
fails to reveal any listing of this note with other assets 
of a like nature. An expert is now examining the bank's 
books at Mr. Manning's direction. 

Emergency Issues in Oregon. 
Clearing house certificate issues have been a feature 

of Oregon banking duringthe past week. Outside banks 
have organized, principally by counties, and gotten out 
asset money that will be circulated during the currency 
stringency. Portland issued an entirely new certificate 
this week, of more attractive design than the former 
money, to the extent of nearly $1,000,000. This currency 
is based on assets held by the clearing house and will supplant the first issue, which will be called in. The 
new currency is the size of regulation greenbacks and is 
similar in general design to government bank notes. 
willbemorepopularthanthe first issue, which was larger and unattractive. 

It 

Bank holidays will continue all this week and quite 
likely until the first of the year. Governor Chamberlain 
issued his proclamation last Monday making all this week 
a holiday. At the same time he expressed the hope that 
the holidays will not be necessary until the first ofthe 
year, but gave the opinion that should they be needed, 
business would not be seriously affected. 

Sale of Board of Trade Building. 

Gay Lombard and Joseph M. Healy, local capitalists, 
purchased the uncompleted Board of Trade building this 
week, an II-story skyscraper nowbeing erected at Fourth 
andOak streets. When completed the building will have 

cost $350,000. It is now well along and will be finished 
by April 1. 

The closed Oregon Trust & Savings Bank, which had 
an equity ofabout $100,000 inthe building, will get $40,000 
from the purchasers, the receiver of the bank having 
agreed to take that figure. Officers of the bank started 
the structure and secured the money advanced by title to 
the property. Itis one ofthe best ofthe newoffice build- 
ingsinthe cityand is areinforced concrete structure. 

A n e w  lease has been executed by Dr. E. H. Parker, 
owner of the ground upon which the building stands, 
whereby rentals will be collected for the next 30 years, 
when the property will belong to Messrs. Lombard and 
Healy. 

This transaction has helped no little in restoring gen- 
eral confidence here. The fact that men of large means 
have abundant faith in the future of the city and are 
in the market for property, has stimulated the real estate 
market besides spreading general confidence. That such 
a deal can be financed in a time of bank holidays and 
financial stringencyspeakswellfor conditions in Portland. 

Concerted Movement For Open Shop. 

A concerted movement for the open shop has been 
begun here by the United Metal Trades Association that 
mayleadto alabor war throughoutthe city. As yet only 
the metaltrades are affected, but officers ofthe Citizens' 
Alliance are making the statement that the movement is 
very apt to extend to all big industries in the city. The 
first notice of an open shop was posted at the works of 
the Willamette Iron & Steel Company in this city on 
Tuesday. This was a proclamation that the establishment 
willbe runas an open shop after December 1 and adecla- 
ration of open shop principles accompanied the order. 

The same step has been taken by all machine shops, 
foundries and other employers of metal workers in the 
city. Strikes are looked for next Monday when the rule 
goes into effect, but this has not been decided upon. 
The unions meet between now and next Monday and 
theywill considerthe matter of striking. Because of the 
large supply of labor just now and the few orders for 
machine work, it is thought a strike just now would not 
be welladvised. 

Examining Merchants National Affairs. 

The examination of the condition of the Merchants 
National Bank by Claud Gatch, national bank examiner, 
is progressing satisfactorily but it will not be concluded 
for transmission to the comptroller of the currency be- 
fore next week. It is confidently expected that it will 
show a solvent bank and that the institution will reopen 
after a short time with an increased capital stock. Pres- 
ident J. Frank Watson expresses himself freely in saying 
the affairs of the bank will be found in better shape than 
many people expect and that it will be able to continue 
to do business without difficulty. 

Henceforth the Bankers & Lumbermens Bank will 
issue no certificates of deposit bearing interest. It will 
pay no interest whatever except upon bank balances. 

Faith in the solvency of the Merchants National is 
being shown in a striking way by merchants and real 
estate dealers who agree to take certified accounts against 
the bankat par. 

The bank of E. W. Haines, president of the Oregon 
State Bankers Association, at Forest Grove, which was 
forcedto close its doors for a few days immediately after 
the Merchants National was compelled to suspend, has 
again opened and will pay one-third of all deposits im- 
mediately if desired, one-third in six months and the re- 
mainder in nine months. 

The Security Savings & Trust Company has a new 
coin-counting and wrapping machine that will greatly 
facilitate business. The bank will moveinto new quarters 
in the Corbett building within a few weeks. 

F R E D E R I C K A. 
DEALERIN 

K R I B S 

T I M B E R L A N D S 

IdahoWhite Pine, OregonandWashingtonFir 
MySpecialty-Port OrfordWhiteCedar 

328-330ChamberofCommerce, P O R T L A N D ,  O R E .  
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T H E M A N U 

W h o is l o o k i n g  

c a n n o t  a f f o r d  to o v e r l o o k  

M I N N E A P O L 

FC 

P r o d u c t i o n , 

a n d 
C o n s u m p t i o 

W e w a n t to p r o v e  to ! 

" C O M E    

to m o v e y o u r  p l a n t  

M i n n e a p o l i s 

is t h e  g a t e w a y  to t h e  g r e a t  t e r r i t o r y  b e t w e e n  t h e  L a k e s  a n d  the 

M i s s i s s i p p i  R i v e r ,  to t h e  Pacific C o a s t .  

T w e n t y - T h r e e R a i l r o a d s 

R a d i a t e  f r o m  M i n n e a p o l i s ,  g u a r a n t e e i n g  distribution facilities. 

P U B L I C A F F A I R S C O M M I T 

M I N N E A P O  
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A F A C T U R E R 

f o r  a L o c a t i o n ,  

he u n e q u a l l e d  a d v a n t a g e s  

L I S O F F E R S 

R= 

D i s t r i b u t i o n 

o n o f P r o d u c t s 

o u th at it w i l l  p a y to 

I N N E A P O L I S ," 

a n d f a m i l y h er e . 

C h e a p W a t e r a n d E l e c t r i c P o w e r 

A r e  H e r e .  We w a n t  to a d d  Y o u r  F a c t o r y  to t h o s e  a l r e a d y  

r e p r e s e n t e d .  

G r e a t 
O p p o r t u n i t i e s 

A r e  a l s o  h e r e  f o r  I n v e s t m e n t  in V a r i o u s  I n d u s t r i e s  a n d  J o b b i n g .  

T E E , C O M M E R C I A L C L U B , 

L I S ,  M I N N. 
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T h e F o u r t h S t r e e t N a t i o n a l B a n k 

Capital, $3,000,000 

W I N O N A  

OF P H I L A D E L P H I A  
R.H. Rushton, President 
E. F. Shanbacker, 1stVice-Prest. 
B. M. Faires,2d Vice-Prest. 

R.J.Clark, Cashier 
W. A. Bulkley, Ass'tCashier 
F.G. Rogers, Mgr.ForeignEx.Dept. 

SURPLUSand$5,700,000 PROFITS 

. T h e  S E C O N D  N A T I O N A L  B A N K  o f W I N O N A ,  M I N N .  

Capital andSurplus, $350,000.00 

WM. H. LAIRD, President 
S. L. PRENTISS, Vice-President 
E.E. SHEPARD, Cashier 
A. E. RAU, AssistantCashier 

Resourcesover $2,000,000.00 

L I B E R A L  T E R M S  TO B A N K E R S  
CORRESPONDENCEINVITED 

T h e C I T Y N A T I O N A L B A N K of D u l u t h ,  M i n n .  

JOSEPHSELLWOOD,President 
A.H.COMSTOCK,Vice-President 
W.L.PRINCE,Cashier 
H.S.MACGREGOR,Asst. Cashier 

Capital, $500,000. 
UnitedStates Government Depositary. 

Yourcollections will be promptlyand intelligently attendedto. 
W e m a k e a s p e c i a l t y  of grain drafts. 

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

B A N K 
N e w  Y o r k  

Capital& 
Surplus 

F O U N D E D  

1 8 0 3  

$3,500,000 

Deposits 

$20,000,000 

G O V E R N M E N T ,  S T A T E A N D C I T Y D E P O S I T A R Y  
ForeignExchange LettersofCredit 

R. M. Gallaway, President 
E.A.Brinckerhoff,Vice-Prest. 
ZohethS.Freeman, Vice-Prest. 

CableTransfers 

JosephByrne, Cashier 
AlbertS. Cox, Ass'tCashier 
OwenE.Paynter, Ass'tCashier 

T H E H O M E B A N K 

O F C A N A D A 

426 Main St., 

W I N N I P E G 

A General BankingBusiness Transacted. 

E x c h a n g e  Bought and Sold. 

Collections on Western Canada Solicited. 

W. A. M A C H A F F I E ,  ManagerWinnipegBranch. 

T h e F i r s t N a t i o n a l B a n k 

o f M i n n e a p o l i s 

U n i t e d  S t a t e s  D e p o s i t o r y  . 

C a p i t a l  a n d  S u r p l u s ,  $ 3 , 8 0 0 , 0 0 0 . 0 0 .  

S T AT E M E N T A U G . 2 2 ,  1 9 0 7 .  

R E S O U R C E S .  LIABILITIES 

Loans and Discounts.... 
Railroad and Other Bonds... 

United States Bonds, at par..... 
Bank Building 
Cash o n h a n d  and due from Banks 

300,000.00 

5,907,779.50 

$18,625,644.41 

• $10,806,064.91 Capital Stock.. $2,000,000.00 

436,800.00 Surplusand Undivided Profits..... 1,902,207.75 
1,175,000.00 Circulation 978,097.50 

Deposits 13,425,339.16 

Bond Account... 320,000.00 

$18,625,644.41 

F. M. P R I N C E ,  President 

O F F I C E R S: 

C . T . J A F F R A Y ,  Vice-President G E O . F . O R D E ,  Cashier 

D. M A C K E R C H A R ,  Asst. Cash. E. C . B R O W N ,  Asst. Cash. H . A . W I L L O U G H B Y ,  Asst. Cash. 
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F I R S T  T R U S T & S A V I N G S  B A N K of B I L L I N G S ,  M O N T . 

P a i d  Up Capital, $100,000.00 
· Resources o v e r $ 5 0 0 , 0 0 0 . 0 0 .  

A Bankdevoted entirely totheinterests of S a v i n g s  D e p o s i t o r s ,  a Bankthat shares with 

itscustomers inthebounty of the most prosperous portion of the United States, in proof ofthis 

allows S i x  P e r c e n t  I n t e r e s t  p e r  A n n u m  on Time Certificates of Deposit, interest payable 
every six months ifdesired. 

Sendforapamphlet explaining thesafetyof your moneydepositedwithus at 
SIX percentinterest. Writeustoday. 

P. B.MOSS,President. GEO.M.HAYS,Secretary. 

T A X P A Y E R S  M U S T P A S S  O N F R A N C H I S E S  . 

(Special Correspondence tothe Commercial West.) 
Billings, Dec. 3.-Under a provision of the state laws, 

city councils are prohibited from granting franchises for 
public utilities without the express consent of the tax- 
payers, to w h o m  all such applications must be submitted. 
In accordance with this law a special election has been 
called for December 19, when the people are to pass upon 
the petition of local parties for a charter for a gas plant. 
In the event the result is favorable to the petitioners it 
is intended to manufacture gas from crude petroleum 
supplied by the Montana & Wyoming Oil Company, a 
local concern that holds valuable oil lands just across 
the Wyoming line, about sixty miles from Billings. 
Sometime inthe future itis proposed to construct a pipe 
line for the conveyance of gas and oil to the city. Al- 
ready three flowing wells have been developed on the 
property, and drilling for others is in progress. 

Northern Pacific Resumes Work. 

After having suspended operations for a few weeks 
onthe newroundhouse and yardswhich the Northern Pa- 
cific intends building west ofthe city, at Laurel, a suburb, 
work has been actively resumed and the promise is given 
that there will be no further cessation until the job 

shall have been completed. It has also been decided to 
extend the yards beyond the original plans and make 
them larger than at first contemplated. Pending com- 

pletion ofthe new, the local yards have been enlarged re- 
cently by the addition of several tracks to relieve the 
congestion here which has existed for a number of 

months, much to the annoyance of the shipping public 
and the inconvenience of the railroad itself. 

In connection with the resumption of work at Laurel, 
talk is again heard ofthe new passenger station which 
the company intends to erect here. It is now said that 
actual construction will begin early next spring. Action 

has undoubtedly been hastened by the clamor of the 
people and the straits to which the company finds itself 
put. The station was erected years ago when Billings 

was little more than a siding and whenit held out small 
promise of developing into anything like its present pro- 
portions. Because of the immense passenger business 

done, no room exists for the proper storing ofbaggage, 

and theplatform is constantlyfilled with trunks and other 
belongings of passengers, sheltered only from thieves 
and the elements by tarpaulins. Recently the company 
undertook to erect a frame shack to do duty as a bag- 

gage room, but was estopped by the building inspector, 
as the proposed structure was in violation of the fire 
ordinance. 

Certificates Prove Popular. 

The certificates issuedbythe banks in lieu of cash are 
proving popular with the public and they are readily ac- 
ceptedwherever tendered. Verylittle talkis to be heard 
hereabouts concerning the financial condition and an air 
of optimism prevails, in strong contrast to other places. 
The banks are regarded with the greatest confidence 
andthe people manifest every desire to help them along 
until conditions change. Locally the situation continues 
excellent. No cessation of activity in any ofthe various 
industries has followed the stringency and as many men 

find employment as before the tightening up process 

began. The building operations under way will be con- 
tinued as though nothing unusual had occurred to inter- 
rupt the flow of easy money and men in the building 
trades will be kept employed until the work now in hand 
is finished. A number of new residences have been be- 

gun since the scare began and others are planned. 
Colonists Coming In. 

In addition to the Iowa colonists who are settling on 
the high lands north of Billings, another class of home- 
seekers have turned their attention in this direction. 
Last weekthe advance guard of a large number of Hol- 
landers arrived in the city and bought irrigated lands on 
the recently reclaimed bench east of town. The party 

numbered forty-five and said that many others would fol- 
lowbetween now and spring. All are well supplied with 
money and apparently will make a valuable acquisition 
to the farming population of the county. 

Beet Crop Harvested. 

The last of the season's sugar beets has been har- 
vested and an exodus of Russian field workers followed 
as soon as the final field was cleared. Until delivery at 

the factory is completed it will be impossible to give the 
exact amount ofthe crop, but increased acreage and yield 
make it safe to saythat it will be more than double that 
oflast year. The first payment has been made to grow- 

ers and in excess of $300,0co was paid out bythe factory 
for this one item. Other payments will follow between 
now and final delivery, and, conservatively estimated, be- 
tween $600,000 and $700,000 will have been paid to the 
farmers ofthe district by the end ofthe season. On top 

ofthis willbe a large amount for labor at the factory. 

Irrigated cotton lands in the Mexican states of 
Coahuila and Durango are held at $100 to $200, gold, per 
acre, and many of them are not on the market at any 
price. 

A U S T I N  N O R T H  

B A N K 

B I L L I N G S ,  M O N T A N A  

First Mortgage Real Estate Loans For Sale. 

Send your money toBillings,wherethelocaldemand.formoney,at 
highrates,makes it possible to pay you more interest than you are 
getting. Writeus. R. E. STONER, Cashier. 

" I NV E S TM E N TS " 

Wehavesomechoiceblocksoflandadjoiningthecitysuitableforwhole- 
saleormanufacturing locations,or theycan be purchased and soldas 
citylotsatafineprofit. Donotoverlookthisopportunity. 

S U B U R B A N  H O M E S  C O M P A N Y ,  

D.O'DONNELL, Secretary. BILLINGS, MONTANA. 
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B a n k F i x t u r e s 

W E M A N U F A C T U R E 

A L L  K I N D S  OF O F F I C E  

A N D S T O R E  F I X T U R E S  

S e n d  Y o u r  Floor Plans 

CatalogueFree 

T H E N A U M A N C O . 

W a t e r l o o ,  I o w a .  

T h e  W o l l a e g e r  M f g .  C o m p a n y ,  

M I L W A U K E E ,  W I S .  

Makersof 

H i g h G r a d e  and U p t o D a t e  

B A N K F I X T U R E S 

Designs and EstimatesFurnished 

Northwestern Representative, 

A. O . J I L L S O N ,  Butte, Mont. 

P H O E N I X F U R N I T U R E  C O . 

Artistic Furniture for Banks, Offices, 

Churches a n d  Public Buildings. Send 

us floor plans a n d  we willdo therest. 

E A U  CLAIRE, WISCONSIN. 

H i g h  G r a d e  

B a n k F i x t u r e s 

L. P A U L L E  C O . ,  Minneapolis, M i n n .  

B A N K ,  S T O R E  a n d  O F F I C E  F I X T U R E S  
MANUFACTUREDTOORDER. 

Special Designsand Estimates Furnished Upon Request. 

J O S .  H A N G G I  & C O .  

277-279-281 CliffSt. 
Jos.HANGGI. 
LEONARDANDERSON. 

ST. PAUL,MINN. 
N.W.Main1190-L-2 

Tel. T.C.3636 

K E T T L E R I V E R R I V E R 

F I X T U R E S 

Bank,Store, 
Church 
andOffice 

FineInteriorFinish,Mantels, Sideboards, Etc. 
MillWorkofAllKinds. 

A L F R E D  B L O O M  C O .  
1502 CaliforniaSt. 

T H E  

O m a h a ,  N e b .  

Becauseitis themostcentrally 
locatedhotelintheTwinCities 

N I C O L L E T  H O U S E ,  

Minneapolis, is the great headquarters for North- 
western Bankers and Merchants. European Plan. 
Rates$1.00andup, perday. 

H O T E L  N I C O L L E T  CO., Proprietors. 

Q U A R R I E S C O . 

B u i l d i n g  S t o n e  a n d C r e o s o t e d  T i m b e r  

S t o n e  a n d W o o d B l o c k  P a v e m e n t s  

GEN'L OFFIC URITY B A N K  BLDG., MINNEAPOLIS. P L A N T S  AT SANDSTONE, MINN. 
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A m e r i c a n N a t i o n a l B a n k 

C A P I T A L ,  $ 5 0 0 , 0 0 0  

N. 0. W E R N E R ,  President. 

M I N N E A P O L I S  

C. S. HULBERT, Vice-President. 
E. L. M A T T S O N ,  Cashier. 

S U R P L U S ,  $ 3 5 0 , 0 0 0  

J.A. LATTA, Vice-President. 
A. V. O S T R O M ,  Asst. Cashier. 

Fully E q u i p p e d  F o r e i g n  E x c h a n g e  D e p a r t m e n t .  

B a n k  S t o c k  Q u o t a t i o n s .  

Minneapolis Securities. 
Quotations furnished by Eugene M. Stevens & Co., Com- 

mercial Paper and Investment Securities, Northwestern Na- 
tional Bank Building. 

State Banks- 
American Trust and Savings. 190 210 +Central Trust Co. of Ill.. 8 184 140 152 7 Chicago City Bank.. 150 

130 Chicago Savings Bank. ... 10 130 
130Colonial Trust and Savings. 113 
190 10Cook County Savings 189 105 6Drexel State 117 130 145 Drovers Trust and Savings. 6 122 

150 165Bid. Asked. Sale. 142 German-American Bank Englewood State Bank 110 115186 6 119 
First National Bank 200 †Hibernian Banking Ass'n. 215 8205 
East Side State Bank Illinois Trust and Savings. 172 

500 535110 Germania Bank ... 140 150 
Kenwood Trust and Savings. 16 266 100 110134 6 

Hennepin County Savings Bank †Merchants Loan and Trust. 120 
320 350190 12 253 Merchants & Manufacturers State Bank 140 150 

Metropolitan Trust 125 135130 6 149 
Metropolitan State Bank.. Mutual Bank 115 124112... 
Minneapolis Trust Company North Ave. State. 42 132 110155 130 129 Minnesota Loan& Trust Company.. 135 140 135 Minnesota National Bank †Prairie State Bank 110 105 National BankofCommerce 

Northern Trust Co. 

Railway Exchange 
300 350 8 224 
250 254 8 123 
100 120165 165 107 Royal Trust Co.Northwestern National Bank 203 8260 265 

Peoples Bank South Chicago Savings 213 118 125110 6 138 
St. Anthony Falls Bank. State Bank of Chicago 255 10125 215State Bank of Evanston Security National Bank 250 220 270 8 220 Swedish-American National Bank. Stock Yards Savings 165185 6 165 
South Side State Bank Stockmen's Trust and Savings. 104 200 105+Union Trust Co. Union State Bank. 110 110 200 207Union Stock Yards State. 110 Mpls. Gas Light Co., 6's, 1910-30, 120 

Mpls. Gen. Electric Co., 5's, 1934.. 

Mpls. Gas Light Co., Gen. Mtge. 5's 1914-30. 
100 129100/2 Union Bankof Chicago 120 125 120 West Side Trust and Savings. 115 14096 98 118... Western Tr. and Savings... 140 154105 104 132 

Minneapolis Brewing Co., common. Woodlawn Trust and Savings. 115 175 201 125 115 
Minneapolis Brewing Co., pfd. 105 110 107 
Minneapolis Brewing Co., bonds. 105.... 

Listed on Chicago Stock Exchange. 
Unlisted Securities. 

Minneapolis Syndicate 105 100 
Minneapolis Threshing Machine Co. 200 Dividend 
Minneapolis Steel & Machinery Co., pfd. 102 102 Bid. Asked. Rate. 
North American Telegraph Co... 
Minneapolis Steel & Machinery Co., com 120 127 American Investment Securities 334 434 9C 100 American Seating Company 9 16 

Twin City Telephone Co., pfd.. 

Northwestern Fire and Marine Ins. Co.. 
Tri-State Telephone Co., pfd. 

175 200 180 American Seating Company pfd. 45 60 
80 90 American Lumber Company (par $10). 2 21/2 

100 Automatic Electric 75 
Twin City Telephone Co., 1st Mtgs. 5's American Type Founders 29 34 1913-26 ... 90 95 American Type Founders pfd.. 80 87 Butler Brothers 240 260St. Paul Securities. 10 Chi. and Mil. Electric Railway. 45 55 Thefollowing quotations on St. Paul securities are furnished 
by Peabody & Co., brokers, 27 Merchants National Bank build- 

Columbian National Life 125 140 Congress Hotel 120ing, St. Paul, 140 12 Dec. 3, 1907. Commerce Hotel, pfd. 60 

::Z 
 
 

1 9 
3 
: 
8 
4 
7 

70Bid. Asked. Sale. Creamery Package 99 105American National Bank 115 Dering Coal Company 18Capital National Bank 140 Elgin National Watch. 125 150First National Bank 26212 262 Great Western Cereal 13 17Merchants' National Bank. 170 1661/2 Great Western Cereal pfd 85 94National German-American Bank. 168 164 International Harvester 25Scandinavian-American Bank. 40 160 140 Interstate Telephone 5 12Second National Bank 176 180 175 Michigan State Telephone 25 35State Bank 120 Northwestern Yeast 195Northwestern Trust Company 220 123 125 125 

Security Trust Company 
Minn. Transfer Ry. 1st 4's, 1916. 
Minn. Transfer Ry. 1st 5's, 1916.. Otis Elevator Company. 20 30 100 Otis Elevator Company pfd.. 70 80 

1 
2 
6 

95 *Page Woven Wire Fence pfd. 18 100 100 Parke-Davis Co. (par $25) 42 47St. Paul Union Depot Co., 1st 6's, 1930. 24115 
Union Depot Co., consol. 5's 1944. 115 109 Royal Baking Powder 115 135 10 

West Pub. Co., pfd.. 

Union Depot Co., consol, 4's 1944. 
Interstate Investment Trust Co... 
American Light & Traction Co., pfd.. 
American Light & Traction Co., com.. 
St. Paul Gas Light Co., 1st 6's of 1915.. 
St. Paul Gas Light Co., gen'l. 5's of1944 
St. Paul Gas Light Co., 1stcons. 6's. 1918 
St. Croix Power Co., 1st 5's. 1929. 
Pioneer Press Co., com. (Par $50). 
Pioneer Press Co., pfd. (Par $50). 
West Pub. Co. com. 

Royal Baking Powder pfd 80 88 6100 
125 Strowger Automatic Telephone. 

Union Carbide 
12 
100 673 71/2 United States Gypsum 4 6 80 85 80 United States Gypsumpfd 40 43#107 #105 Western Electric 195 

· LO C O 
*93 
*108 

*90 
*107 Local Bonds. 

*95 *96 *94 
1212 *Chicago & Mil. Ry. new 5's (1922). 91 
35 Dering Coal 5's 30 52 
400 Great Western Cereal 6's (1921). 80 90 
108 Hartford Deposit 6's (1912). 100 

Tibbs, Hutchings & Co., pfd. 
Tibbs, Hutchings & Co., com. 100 Hartford Deposit New Bldg. 5's. 97 

96 Interstate Tel. and Teleg. 5's (1927) 40 47 
Superior Water, Light & Power Co... 10 10 Michigan State Tel. 5's (1934) 88 
4's,1931 

Superior Water, Light & Power Co., 1st National Safe Deposit 4's.. 97 
*65 60 St. PaulFire & Marine Ins. Co. 200 185 

Northwestern Gas Light& Coke5's (1928) 82 
*Page Woven Wire Fence 5's. 

94 
50 56 

of 1916 
St. Paul Union Stock Yards Co., 1st 5's Listed on Chicago Stock Exchange. 

85 
*AndInterest. 

Chicago Bank Stocks. 
cago, Dec. 3. 
National Banks- Bid 

†Bankers National 167 
Asked 
175 

Div. Book 
Rate% Value 

8 163 Calumet National 140 133 

Commercial National 
Continental National 
†City National, Evanston. 250 10 181 

210 8 177 
250 265 8 241 

Corn Exchange National 360 380 12 259 
First National 
Drovers Deposit National 190 205 8 159 

323 334 12 233 

Monroe National 
Hamilton National 
†Fort Dearborn National 
First Natl. of Englewood. 200 250 10 203 

160 190 8 138 
125 134 5 136 
130 

National City Bank 
National Bank of Republic 150 118 

180 190 161 
125 128 126 

National Produce 
National Live Stock 250 15 239 

115 130 120 
Prairie National 
OaklandNational 

170 134 
150 128 

Furnished by Burnham, Butler & Co., 159 La Salle St., Chi- 

Huron, S. D.-The First National Bank has moved into its 
building, which has been entirelyremodled and extensively dec.. 
orated and finished. The bankbegan business on the 15th day of 
May, 1882 and therefore is past twenty-five years ofage. J. W. 
Campbell, the present head of the institution, was elected its 
first president and has held that office continually since. Ed. 
J. Miller cashier was appointed in January 1883, and has re- 
mained with the institution during the years that have elapsed. 
The First National is the oldest bank in Beadle county. 

G E O . B. L A N E  , 

C OM M E R  CI AL P A P E R  , 
NorthwesternNationalBankBuilding, 

MINNEAPOLIS, MINN. 

" 
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L.A.GODDARD, President. 

NELSON N. LAMPERT, VicePresident. 

HENRY R. KENT,Cashier. 

CHARLES FERNALD, Asst. Cashier. 

COLIN S. CAMPBELL,AssteCashier. 

F O R T D EA R BO RN 

N A T I O N A L  B A N K 

C H I C  AG O 

CAPITAL 

$1,000,000. 

SURPLUSAND UNDIVIDEDPROFITS 

$375,000 

Specialattentiongivenaccountsof 
Banksand Bankers. 

Y O U R  BUSINESS SOLICITED. 

R E C E N T LEGALLEGAL D E C I S I O N S .  

Courts Judicially Know About the "Dollar" and "Greenback." 

The courts, the court of appeals of Georgia holds, Mc- 
Donald vs. State, 58 Southeastern Reporter, 1067, will 
judicially recognize that the word "dollar" is the money 
unit of the United States ofthe value of 100 cents, and 

will also recognize the different kinds and denominations 
ofthe currency issued by the United States. The court 
also holds that the courts judicially know that the term 
"greenback" is the popular name used to designate a cer- 
tain species of the currency of the United States. 

The word "dollar," the court says, imparts to the 
common understanding the meaning of a thing of value, 
and when the charge was that the defendant stole $90 
in lawful currency of the United States, it meant by 
common understanding that that amount of money in 

coin, banknotes, or notes issued by the government ofthe 
United States, was stolen by him. The courts will judi- 
cially recognize that among the denominations of cur- 
rency issued bythe government of the United States are 

$10 and $20 treasury notes and national bank notes. 
* * * 

Duty of Signer of Check and Time for Presentment. 

It is the duty of one, when signing a check, the su- 
preme court of Oklahoma holds, School District No. 57- 

of Logan County vs. Eager, 91 Pacific Reporter, 847, to 
see toit that he signs it properly; and where a treasurer 
of a school district, in paying a debt of the district, deliv- 
ers a check signed in his individual name, and the bank 
refuses to cash it, because the maker ofthe check had no 
funds on deposit in the bank, and several days afterwards 
the check was changed by the maker, by adding his offi- 
cial character, as treasurer of the school district, to his 
signature, and before the close of the banking hours of 
the second day after the check was corrected the bank 
on which it was drawn failed (the next day after the 
correction of the check being Sunday), the loss will fall 
uponthe maker ofthe check, which in this case was the 
district. 

A statute providing that, on a bill of exchange payable 
on sight or demand, the payee had 10 days in which to 
presentit for payment, it was contended thatthelaw also 

gave to the holder of a check 10 days in which to present 
it for payment. But the court is not willing to give the 
language of the statute the interpretation contended for. 
It says that the legislature has said that the drawers or 
indorsers of a check are exonerated by delay in present- 
ment only to the extent of injury occasioned thereby, 
and with this and certain other exceptions a check is 
subject to all of the provisions of the code concerning 
bills of exchange. Checks as a rule are used in paying 
obligations that are due, and take the place of the cash 
itself; and, while a check is not an assignment ofthe fund 
against which it is drawn until accepted by the drawee, 
still the law recognizes that the funds are placed in the 
bank forthe purpose of paying checks drawn by the de- 
positor on the bank. Hence the law requires one holding 
a check to use reasonable diligence in presenting it for 
payment.. By the weight of authority, where the holder 
of a checkis inthe same place where the bankis located, 
it must be presentedbeforethe close ofthe banking hours 
ofthe bankonthe day following the day ofits receipt. 

In other words, the court holds that the holder of a 
bank checkis entitled to a reasonable time in which to 
presentit for payment; and, wherethe holder of a check 
livesinthe same place that the bankon whichthe check 
is drawn is located, he has duringthe banking hours of 
the next day after receiving it in whichto present it for 

payment. * * * 
No Selling ofInsolvent Bank's Charter Giving Special Privi- 

leges. 

In State vs. 
ern Reporter 
that a credi: 
organized 

 Bank of St. Paul, 113 Northwest- 
Supreme court of Minnesota says 

'vent Savings Bank of St. Paul, 
ofthe generallaws of Minne-1 

sota of 1867, sought to procure an order directing the 
receiver to sell the bank's charter. That charter pro- 
vided, among other things, for the distribution of net 
profits remaining afterthe payment of interest to depos- 
itors, according to the shares of stock, to the holders 
thereof. Subsequent legislation concerning savings banks 
returned all the net profits to the depositors, and prohib- 
ited trustees from having, directly or indirectly, anyinter- 
est in deposits. Itis held that such an orderwould have 
sanctioned the bank's continued existence after the dis- 
charge of the receiver, and have adjudicatedthat such 
existence should not be terminated by the judgment to 
be entered; that such an extension of specialprivilegewas 
against public policy. 

The court says that it is elementary that "the most 
important modern private corporations receive their fran- 
chises in consideration of the performance ofsome pub- 
lic duty. In such cases the state is supposed to impose 
a certain degree of confidence in the grantee, and hence 
insists that the duties shall be performed by the particu- 
lar grantee. * * * But the rule is settled that the 
corporation can sell neither the primary nor secondary 
franchises, which are necessary to the due and proper 
performance of the public duties imposed upon it byits 
charter." Elliott, Private Corporations, $126. It would 
naturally follow that the trial court should not have 
directed the sale of the charter in this case in violation 
of the plain dictates ofpublic policy. There was an espe- 
cial propriety in its refusal so to de because ofthe essen- 
tially eleemosynary character ofthe corporation in ques- 
tion and of the direct and unresisted proceeding for its 
dissolution. No good reason was assigned for a con- 
trary opinion. 

It was, of course, desirable that the receiver should 
realize as much as possible from available assets. Itwas 
true thatthe sale of this charter would produce at least 
$5,000 for the creditors. This did not, however, justify 
the court in directing a sale, not of assets, but of special 
corporate privileges, against public policy. Itwas imma- 
terial whether the history and statistics ofbanks showed 
that, so far as public welfare was concerned, banks organ- 
ized underthelaws of 1867 were betterthan those organ- 
ized underthelaws of1879. The argument that"nomat- 
ter what possible objection there might be to a going 
concern can have no pertinence to the dormant owner 
ship ofthe bank, and that the sale ofthe charter would 
not perpetuate anything," was ingenious, but not sound. 
The trial judge properly refused to lendjudicial sanction 
to the enrichment ofthe trust bythe proceeds fromthe 
transfer of such dormant ownership, although, none the 
less, the subsequent operation bythe vendee mighthave 
been prevented or successfully assailed. The order per- 
mitting the sale of the charter would necessarily have 
sanctioned the bank's continued existence after the dis- 
charge ofthe receiver, and adjudicated that such exist- 
ence should not be terminated by the judgment to be 
entered. The impropriety ofthe proposition, underpres- 
ent circumstances, was properly declared at the proper 
time. 

* * * 
Cor.struction of lowa Law Imposing Heavy Penalties for False 

Statements. 
The supreme court of Iowa says that the offense 

undertaken to be charged in the case of State vs. Hen- 
derson, 113 Northwestern Reporter, 328, is defined by 
section 1887 of the code, which provides that: "Any 
owner, director, officer, agent, employe or clerk of any 
bank, who shall knowingly subscribe or make any false 
statements or false entries inthebooks thereof, orknow- 
ingly subscribe or exhibit false papers, with intent to 
deceive any person authorized to examine its condition, 
or shall knowingly subscribe and make false reports, or 
shall knowingly divert the funds of the bankto other 
objects than those authorized by law, shall be punished 
by a fine not exceeding ten thousand dollars, and be 
imprisoned in the penitentiarynot lessthan two ormore 
than five years, and be forever after barred fromholding 
any office created in this chapter." The statement men- 
tioned inthe statute was the basis ofthe offense alleged, 
and it should be described and the persons to whom 
made with such particularity as to individuate the offense 



Saturday, December 7, 1907 41THE C O M M E R C I A L  W E S T  

T h e  O l d  Reliable 

Organized 
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Liberal terms to Banks and Bankers M i n n .  

Capital........ $225,000.00 

Surplus.... 225,000.00 

450,000.00 

Write us 

charged and enable the defendant to know what was 
intended. 

As contended by the state, an indictment in the lan- 
guage of the statute is sufficient ifit accomplishes this. 
Butit is manifest that the section quoted does not de- 
scribe the crime, for innumerable statements may be 
madebythe officeror employewhich, though false, would 
not subject him to the penalties imposed. 

The indictment in this case charged generally that 
the statement was made to the directors of the bank. The 
Iowa statute authorizes a directorate of not less than 
five nor more than nine persons. H o w  many this bank 
had, and whether the statement was made to all ofthem 
as a board, or two or more of them when together, or 
to all or several ofthem by making it to each separately, 
was not averred. In this respect the indictment was too 
indefinite, even were it the design of the statute to in- 
clude directors as such within the class of persons to 
whom the making of the false statement is prohibited. 

Butthe court does not think suchis the design ofthe 
statute. True it is that they as well as the stockholders, 
underproper restrictions, may examine into the condition 
of the bank. In doing so, they act lawfully. So does 
a creditor or stranger when permitted by the officers of 
the bank to examine it. But upon none ofthese is im- 
posed the duty of making examination into the precise 
condition ofthe bank. A stockholder is under no obliga- 
tion to do so, nor is the director, unless a member of 
the examining committee, save under circumstances which 
would render him negligent in omitting so to do. Ifthe 
statute is to be construed as the state contended, then 
a false statement to a creditor or stranger, when author- 
ized bythe officers to examine the condition ofthe bank, 
would render the officer or employe making it amenable 
to thepenalties ofthe statute. Such could not have been 
the intention of the lawmakers. The clause, "any person 
authorized to examine its condition," should be con- 
strued to have reference to the preceding provisions in 
the same chapter, designating who shall make such ex- 
aminations. 

Section 1871 requires the board of directors at their 
annual meeting to "appoint from its number an examin- 
ing committee of not less than two which shall examine 
the condition ofthe bank at least every quarter and re- 
port the same in writing duly signed to the board, who 
shall cause said report to be recorded in the directors' 
minute book of the bank." Section 1873 provides that 
"the auditor of the state may, at any time he may see 
proper, make or cause to be made an examination of any 
savings or state bank, and he may, under 1875, appoint 
bank examiners for this purpose. These are the persons 
to which section 1887 has reference. 

Aside from the ordinary rule which exacts a strict 
construction of criminal statutes, it is to be observed 
that the penalty imposed is extremely severe, and it can 
hardly be thought that the legislature intended such 
punishment to follow an attempt to deceive any person in 
the manner described save he be one specially designated 
by law to examine the condition of the bank for some 
public purpose. True, as argued, the directors manage 
and are in control ofthe bank, and as such are entitled 
to look into its condition, but their findings are not re- 
quired to be made of record. Their inquiries are for 

Geo.C.Merrill, 
Prest. 

M.R.Waters, V.H.VanSlyke, 
Vice-Prest. 

C.F.Wyant, 
Cashier Ass'tCashier 

M E T R O P O L I T A N 

ST AT E B A N K 

Metropolitan Building, 

Minneapolis,Minn. 

Capital, $100,000 
Surplus, 10,000 

Wedoageneral banking businessandsolicit accounts. 

FellowoftheAmerican Association ofPublicAccountants 
Fellow ofthe Minnesota Society ofPublic Accountants 

H E R B E R T  M. TEMPLE 

PUBLIC ACCOUNTANT AND AUDITOR 
Business Systemsa Specialty 

ST.PAUL 
GermaniaLifeBldg. 
N.W.Main519 
Tri-State1239 

G E R M A N I A  

N A T I O N A L  

B A N K  

MINNEAPOLIS 
LumberExchange 
N.W.Main2406 
Tri-State2781 

M i l w a u k e e 

W i s . 

R E S O U R C E S $ 4 , 0 0 0 , 0 0 0 .  
UNITED STATES DEPOSITORY 

A C C O U N T S  OF C O U N T R Y  B A N K S  SOLICITED. 

Geo, Brumder, President 
Geo. P. Mayer, Vice-President 
Alfred G. Schultz, Cashier 

immediate purposes, while the result of theinvestigation W e C a n 
bythe committee is reduced to writing and preserved by 
being spread upon the records ofthe bank. The exami- 
nations by the auditor or examiners acting for him have 
for their object the ascertainment of the true condition 
of the bank as compared with the quarterly statements 
furnished him by it, to the end that he may protect the 
public in its relations therewith by directing the dis- 
continuance of any unlawful practices or take possession 
thereofandprocure the appointment of areceiver (section 
1877, code), or, in case ofthe impairment of the capital, 
require an assessment on the capital stock (section 1878, 
code), and to report the condition thereof to the gov- 
ernor (section 1881, code). The gravity of the offense 
ofthe deception as defined by section 1887 is because of 
the importance of the duties imposed on the aduitor and 
the use likely to be made by him and others of the re- 
ports of the examining committee, and the court is of 
the opinion that none other than such committee, the 
auditor and examiners appointed by him, authorized by 
the preceding sections ofthe chapter, were contemplated 
bythe clause "any person authorized to examineits con- 
dition." Statements with intent to deceive others would 
be no more reprehensible than like attempts in other 
relations oflife not denouncedby statute. 

S a t i s f y  Y o u 

E. A. Roddeman, Ass'tCashier 
M. W.Tobey, Ass'tCashier 

both as to service and cost in the 

handling of your O u t - o f - T o w n  

Items. I f y o u  are interested, write 

us today. We will be glad to sub- 

mit terms. 

M e r c h a n t s  a n d  

M a n u f a c t u r e r s  B a n k  

Milwaukee, Wisconsin 

L.M.ALEXANDER, President 
W.S.PADDOCK,Vice-Prest 
M.A.GRAETTINGER,Cashie 
EC KNOERNSCHILD,Assi 
TRANKX BODDEN,Asst Cartie 



42 Saturday, December 7, 1907 T H E  C O M M E R C I A L  W E S T  

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

S A I N T  P A U L  , MI N N E S O  TA . 

Capital $1,000,000 

U N I T E D  S T A T E S  D E P O S I T A R Y .  

Surplus $550,000 

O F F I C E R S :  

KENNETH CLARK, President GEO. H. PRINCE, Vice-President H.W. PARKER, Cashier H. VAN VLECK, Asst. Cashier 

D I R E C T O R S :  

Kenneth Clark W.B. Parsons 

E. N. Saunders V. M. Watkins 

Frank B. Kellogg Charles H. Bigelow 

LouisW. Hill 

CharlesP. Noyes 

Geo. H. Prince 

J. M.HannafordCrawford Livingston 
4 

ThomasA. Marlow 

DanielR. Noyes James H.Skinner 

L. P. Ordway 

N E W B A N K S A N D C H A N G E S . 

M I N N E S O T A .  
Swan River-A new bank is being organized. 
Alvarado-I, N. Lodoen has been elected cashier of the 

Bank of Alvarado. 
Wadena-Ralph Baumbach has been appointed assistant 

cashier of the First National Bank. 
Wood Lake-C. A. Larson has been appointed assistant 

cashier of the Wood Lake State Bank. 
Luverne-A national bank has been incorporated with a 

capitalstock of $25,000 by Fred B. Burley and others. 
Fountain-The Bankof Fountain has been reorganizedhaving 

increasedthe capital to $15,000. F. E. Finch will be cashier. 
Nicollet-E. C. Johannes was recently elected cashier of 

the Nicollet State Bank. W. F. Stege, formerly vice president, 
has resigned. 

Big Falls-The First State Bank has incorporated with a 
capital of $10,000. The incorporators are F. P. Sheldon, R. M. 
Skinner and S. H. Roberts. 

New Munich-A new State Bank will be opened about Jan. 
1, with the following officers: P. A. Hillbert, president; M. 
Pitzl, vice president; H. J. Terhard, cashier. 

Lake Crystal-P. A. Larson a well known banker died at his 
home in this city. Mr. Larson has been cashier of the Mars- 
ton, Larson & Davis banking firm for many years. 

Glenwood-The Pope County State Bank has increased its 
capital from $10,000 to $40,000. M. A. Wollan is cashier; C. T. 
Wollan, president, and C. O. Wollan assistant cashier. 

Milaca-The application to convert the Farmers State Bank 
into the First National Bank of Milaca, with a capital of $25,- 
000 has been approved bythe controller of the currency. 

Lake Park-The First National and the Security National 
Bank of Minneapolis, together with the First National Bank 
of St. Paul, have been approved as reserve agents for the First 
National Bank of Lake Park. 

Biwabik-The State Bank and the First National Bank have 
consolidated under the latter name. The bank now has a capi- 
tal of $25,000. The officers are, F. B. Myers, president; N. B. 
Shank, vice president; C. W. Bray, vice president; J. S. Hop- 
kins, assistant cashier. 

W I S C O N S I N .  
Cadott-Fred Goertz has been chosen assistant cashier of 

the First National Bank to succeed L. S. Everts. 
N O R T H  D A K O T A .  

Ludden-The Ludden bank has been opened. 
Bottineau-G. K. Vikan is the new cashier in the Bottineau 

National Bank. 
Nekoma-The State Bank of Nekoma has elected C. M. 

Tjesvold, cashier. 
Nome-Albert Johnson has been elected president of the 

First Bank of Nome. 
Sharon-The Sharon State Bank has been converted to the 

First National Bank. Capital $25,000. 
Steele TheKidder County State Bankhasbeen converted in- 

tothe County State Bank with a capital of $25,000. 
McCumber-The State Bank of McCumber has elected David 

H. Beecher president to succeed D. N. Tallman, resigned. 
Williston-B. Lekness of Blue Earth, Minn., has been chosen 

assistant cashier of the First National Bank to succeed F. H. 
Schafer, resigned. 

Emboden-The Emboden State Bank has been organized with 
F. Buttke president; J. Durkin, vice president; C. A. Whellan, 
cashier, and J. O. Shepherd, assistant cashier. Capital $10,000. 

Fargo-M. A. Baldwin, a well known banker of Casselton 
and W m .  Staples of Absarake have purchased aninterestinthe 
Commercial Bank. The former will succeed W. G. MacFadden 
as president who has been retained as cashier, in place of 
Geo. H. Phelps who has retired to engage inthe mortgage loan 
business. Mr. F. C. Gardner will be vice president. 

Leeds-The Farmers & Merchants Bank has elected the fol- 
lowing officers and directors: E. R. Reitsch, president; M. 
L. Strong, vice president; F. E. Wood, cashier, E. M. Bryson, assistant cashier; Ward Lee, assistant cashier. Directors, E. 
R. Reitsch, Rockford, Ill, Henry Reitsch, Rockford, Ill., H. A. 
Jones, Minnewaukan, N. D, M. L. Strong and F. E. Wood. 

Knox-John McCo 
another bank of 
institution. The 

ofRugby and others aregoing to start 
A. Minckler will be cashier of the 
The capitalized at $10,000 and will 

be known as the Farmers & Merchants Bank of Knox. This 
makes the fourth North Dakota bank in which Mr. McCartyis 
interested, beside his interests in similar institutions in Minne- 
sota. 

S O U T H  D A K O T A .  
Wilmot-The German Savings Bank has been opened. 
Sinai-E. A. Peterson and others will open anewbank. 
Brookings-G. F. Knappen succeeds H. H. Reeves ascashier 

ofthe Bank of Brookings. 
Sisseton-C. S. Opheim has accepted the position of cashier 

in the First National Bank. 
Salem-D. Goldsmith has sold his interest inthe Commercial 

State Bank to W. W. Gibson, who becomes cashier. 
Kimball-Charles Maher has been elected president; John 

Smith, vice president and C. E. Stanton, assistant cashier of 
the new Kimball Commercial and Savings Bank. 

Salem-L. D. Kepple, assistant cashier of the Whittemore 
State Bank of Algona, Iowa, has accepted a position as as- 
sistant cashier of the First National Bank of Salem. 

. 
Bainville-J. E. Arnot was elected cashier ofthe First Bank 

of Bainville. The paid-up capital is $10,000. 
Sidney-The Bank of the Valley of Sidney has been con- 

verted into the First National Bank of Sidneywith a capital 
of $25,000. 

Deer Lodge-The Deer Lodge National Bank with a capital 
of $50,000 has been organized by E. A. Crain of Linton, N. D.; 
J. C. Adams, A. B. Brinkerhoff, B. S. Adams and H. F. Hunter. 

I O W A .  
Audubon-The Farmers State Bank has been opened. 
Ulmer-It is rumored that a newbankwillsoonbe opened. 
Menlo The Menlo State Bank has been organized with M. 

J. Sanborn president; H. W. Kellogg, vice president and E. G. 
Rigdon, cashier. 

Griswold-The National Bank with a capital of $50,000 has 
been incorporated. Hamilton Wilcoxis president, James Botler, 
vice president and A. G. Arrowsmith, cashier. 

New Sharon-The First National Bank hasbeen incorporated 
with capital of $50,000. N. H. Barbon, president; G. M. Garner, 
vice president; M. Bainbridge, cashier; E. R. Rafferty, as- 
sistant cashier. 

Prescott-W. A. Addison, cashier ofthe First National Bank 
has resigned to take a position in the First National at Fon- 

A. R. M A C F A R L A N E & C O .  
DULUTH, MINN. 

DEALERS IN 

C O M M E R C I A L  P A P E R  
Weactasspecialorgeneralagentsforthepurchase or sale of Duluth 

properties or investment securities. 

B A N K E R : - D o n ' t  fail to carry enough Burglary 

Insuranceto fullyprotect your funds at this season 

of theyear. Ask us for asample ofthepolicyissued 

by an absolutely N O N - C O N T E S T I N G  COM- 

P A N Y .  

" W e  IssueSuretyBonds" 

T h e  O c e a n  Accident & Guarantee Corp. 

(LIMITED) 

H O O D & P E N N E Y ,  Gen. Agts. 
PHOENIX BUILDING MINNEAPOLIS,MINN. 
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JOHN A.LYNCH, 
PRESIDENT W.T.FENTON, 

VICE-PRESIDENT 
MCKINNEY, RL CRAMPTON, O.H.SWAN, THOS.JANSEN, 

CASHIER ASSTCASHIER ASSTCASHIER ASST.CASHIER 

tanelle. Mr. Addison has been with the Prescott Bank for the 
past five years. 

Strawberry Point A meeting of the stockholders interested 
in the formation of the First National Bank of Strawberry 
Point was held recently and the following officers were elected: 
A. Hanson, Oelwein, president; A. O. Kingsley. Strawberrry 
Point, vice president; F. J. Gressler, Strawberry Point, cashier. 

N E B R A S K A ,  
Palmer-The new state bank has been organized with Chas. 

Tudd as cashier. 
Bellevue The Bellevue Commercial Club is considering a 

proposition to establish a new bank. 
South Omaha-The Live Stock National Bank has been or- 

ganized with a capital of $100,000. C. M. Schindel is president 
and L. M. Lord cashier. 

Hastings-At a meeting of the stockholders of the First 
National Bank a resolution to immediately increase the capital 
stock of the institution to $100,000 was adopted. 

C O L O R A D O .  
Salida The Merchants Naional Bank has been organized 

with capital of $50.000. Jas. J. McKenna, is president; D. H. 
Craig, cashier; I. W. Haight, vice president. 

W Y O M I N G .  
Meeteetse Adam Hogg has been chosen cashier ofthe First 

NationalBank to take theplace of C. N. Wiese. 
I D A H O .  

Milner J. H. Purdy has resigned as president of the Milner 
State Bank and is succeeded byW. S. Kuhn. 

O R E G O N .  
McMinnville The First National Bank has been organized 

with $50,000 capital. 
Lebanon-The First National Bank has been incorporated 

with a capital stock of $50,000 by Samuel M. Garland and 
others. 

St. John-The Citizens National Bank has been organized 
with capital of $15,000. This is the second national bank 
at this point. 

W A S H I N G T O N .  
Tacoma The Pacific National Bank has been organized with 

a capital stock of $300,000. 
Chinook-The Scandinavian-American Savings Bank has in- 

corporated with a capital stock of $50,000. J. M. Anderson 
cashier. 

Kennewick-The new First National Bank has a capital of 
$25,000 with the following officers: W. R. Amon, président; 
B. F. Knapp, vice president and L. E. Johnson cashier. 

Auburn-The new Auburn State Bank has elected the fol- 
lowing officers: C. M. Hall, president; J. I. Gilmore, vice 
president; W. T. Behne, cashier and Charles S. Hall, assistant 
cashier. Capital $25,000. 

C A L I F O R N I A .  
Burlingame-A new bank is to be organized. J. F. Fagan 

ofthe Crocker National Bank is one of the promoters. 
El Centro-The controlling interest in the Valley State Bank 

has been sold by W. F. Holt and others to Geo. A. Carter and 
G. A. Lathrop. 

San Mateo A syndicate of Los Angeles business men com- 
posed of W. H. Obear and others are planning to open a com- 
mercial and savings bank. 

Globe-The new Globe Savings Bank has elected the follow- 
ing officers: Charles A. Elder, president; Charles Lloyd and 
Robert Cuzner, vice presidents; E. J. Scott, cashier; R. H. 
Morse, assistant cashier; Charles Cassat Davis, attorney; W. 
D. Deeble, secretary. 

N E V A D A .  
Round Mountain-The Round Mountain Banking Corpora- 

tion has elected C. O. Olive cashier. Capital stock is $20,000. 
Vernon-L. A. Friedman has been elected president and F. 

I. Gunnell cashier of the new Vernon State Banking Corpora- 
tion. 

N E W  M E X I C O .  
Roy-The Roy Trust and Savings Bank is the title of a new 

enterprise with a capital of $15,000. F. A. Roy is president; 
F. B. Evans, vice president; and W. C. Roy, cashier. 

O K L A H O M A .  
Foster- The Indian Territory Banking & Trust Company has 

organized and will operate their bank at Pauls Valley. 
Wewoka-The Oklahoma Bank & Trust Company has been 

organized at this place with a capital stock of $500,000. 
Sulphur-The Bank of Commerce has made application for a 

national charter and will go into the new state as a national 
bank. 

Oklahoma City-A new national bank is being operated with 
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Capital and Surplus, 

Total Resources, 
$250,000 

$2,500,000 
S E N D  US Y O U R  NORTH DAKOTA BUSINESS 

a capital stock of $100,000. F. E. Sutton is one of the pro- 
motors. 

Oklahoma City-The Co-Operative Bank & Trust Company 
isbeing promoted bythe Farmers Union and willhave a capital 
stock of $500,000. 

Aylesworth-The Bank of Aylesworth is a new institution 
with the following named officers: J. R. McKinney president 
and B. May cashier. 

Okmulgee-The Sagamore Trust Company is a new institu- 
tion with a capital of $10,000. G. E. Cassity is president and 
treasurer; J. B. Levy, vice president and W. A. Hiatt, secre- 
tary. 

Hinton-The Hinton State Bank has become the National 
Bank ofHinton, and has increased the capital stock from $10.- 
000 to $25,000. Lieutenant Governor George Bellamy is presi- 
dent ofthe new organization. 

T E X A S .  
Sylvester J. F. Newman & Sonsis the nameofa new bank- 

ing firm. 
Park Springs-The Farmers and Merchants Bank has been 

organized. 
Smiley-Lovett & Cameron are organizing a new banking 

institution. 
Roosevelt-Harry Edmonson of Kansas, has purchased the 

First Bank. 
Jayton-The First Bank of Jayton is a new private bank- 

ing institution. 
Tuxedo-The First Bank of Tuxedo is the tit'e of a new 

banking institution. 

000. 
Dal'as-A new bankhas been organized, capitalized at $500,- 
J. O. Teadgarden is president. 

Dallas-The Merchants & Planters Bank has changed its 
name to that ofthe Texas Bank & Trust Co. 

Mt. Calm-The First National Bank has been incorporated 
with a capitalstock of $25,000 by B. H. Oates and others. 

Gatesville The Farmers National Bank has been authorized 
to commence business with a capitalstock of $30,000 with W. A. 
Schlay as president. 

Paige The Paige State Bank has begun business with E. 
F. Brown as president: Albert Orts, Sr., vice president; William 
Hauff, secretary, and M. K. Freeman, cashier. 

Dialville-The Dialville State Bankis the title of a new en- 
terprise with a capital of $15,000. W. D. Cowan is president. 
C. D. Jarratt, vice president and J. D. Harris, cashier, 

A R K A N S A S .  
Blytheville-The Mississippi County Bank has been sold to 

the Bank of Blytheville which will be reorganized. L. W. 
Gosnellis president ofthe Bank of Blytheville. 

Hindsville-The Valley Bank with a capital of $25.000 has 
been chartered. W. A. Moore is president; J. E. Martin, vice 
president; F. R. Lane, treasurer. W. H. Stevens. secretary; 
L. A. Jones, J. R. Harris and S. H. Slaughter, are directors. 

West Fork- The Bank of West Forkhas been organized with 
a capital of $20,000. J. R. Harris is president; C. C. Stock- 
burger, vice president; J. L. Bryan, secretary, George Curtis, 
treasurer. W. G. Gilbreath. J. R. Stockburger, J. M. Karnes, A. 
K. Sawyer and F. J. Males. 

K A N S A S .  
Argentine-The Argentine State Bank has elected H. H. 

Briggs as president. 
Bogue-A. F. Kerns, R. B. Garnett, B. F. Smith, E. E. Mul- 

laney, and W. H. Hill of Hill City, have secured a charter for 
a bank. 

Olsburg-The Farmers State Bank is the title of a new 
bank here, with capital of $10,000. A. V. Johnsonis president; 
John F. Richards, vice president; and M. R. Johnson, cashier. 

MISSOURI. 

St. Joseph-The Park Bank has increased its capital stock 
to $50,000. 

Green City-The American National Bank has absorbed the 
Citizens Bank. 

Southwest City-The Peoples Bank has been incorporated 
with a capital of $10,000 by J. C. Yeargain, Jr., Maude Dustin, 
George D. Gates and others. 

St. Joseph-F. E. Patterson, former cashier of the Drovers 
& Merchants Bank, has moved to Limon, Colo., where he will 
engage in banking business. 

Center--W. R. Netherland cashier and director of the Farm- 
ers and Merchants Bank of Center and his son R. L. Nether- 
land the assistant cashier ofthe same institution have resigned. 

Seymour The Bank of Commerce and the Bank of Seymour 
have consolidated and the new institution will be known as 
the Bank of Seymour. The capital will be $20,000 and P. H. 
Jennings will be president. 

Joplin The Cunningham National Bank of Joplin, Mo.. 
capital $200,000 has been organized with T. W. Cunningham. 

Livingston,president; Joel T. Vice president; V. F. 
Church, cashier; Tillie Muller, assistant cashier. 

field 

Mrs. 

Springfield-The National Exchange Bank and the Spring- 
Trust Company have consolidated. The business will 

be conducted under the title of the National Exchange Bank. 
The capital stock will be increased to $250000. The officers 
are: L. S. Myer, president and E. L. Sanford, cashier. 

Bridgeport The new 
A L A B A M A .  
Jack on 

a capital of $300,000. R. Set 
dix. vice president, and C 

Huntsville--The First 
withcapitalof$25,000. 

County Trust Company has 
is president, E. A. Bro- 
retary. 
has been incorporated 
ident; Sam Nunneley, 

cashier; W. C. Cluck, vice president; R. F. Jay assistant 
cashier. 

MISSISSIPPI. 
Sherman-The Sherman House Bank has been incorporated 

with a capital of $30,000. 
De Soto-John P. Jones. J. N. Shirley, W. J. Rice and as- 

sociates have organized the Citizens Bank of Clarke county, 
capitalized at $10,000. 

GEORGIA. 
Stillmore-The new Exchange Bank has elected Geo. M. 

Brinson president and William R. Holder cashier. 
Johnson-The new Farmers Bank has elected B. R. Smith, 

president. The bank will be opened as soon as the building 
is completed. 

· 

Auburn-The Bank of Auburn has selected T. C. Flannigan 
president; S. P. Higgins, vice president and N. W. Webb, 
cashier. Capital $25,000. 

Reynolds-F. E. Glover will be president of the Farmers 
& Merchants Bank of this city, recently organized with $25,000 
capital and C. L. Pyron, will be cashier. 

Macon-The new Citizens National Bank willopenfor busi- 
ness on Jan. 1 with a capital stock of $250.000. Eugene W. Stetsonis one ofthe promoters. Ahandsome newbankbuild- 
ing is being erected. 

Sparta-The recently organized Sparta Savings Bank of 
Sparta opened for business December 1, with $15,000 paid-in 
capital. Some of the leading business and professional men 
of Sparta are interested. 

Albany-The Georgia National Bank is the title of a new 
institution established at Albany. The new bank with capital 
$50,000, will begin business under exceedingly bright auspices. 
Among the incorporators are some of the best known business 
men of Albany and Dougherty County. 

VIRGINIA. 
Speedwell--The Bankof Speedwellhasbenincorporatedwith 

S. S. Simmermanaspresident and C. E. Lundycashier. Capital 
$10,000. 

Staunton-A new institution has been organized called the 
Peoples Dime Savings Bank capitalized at $10,000. Samuel 
Linday is president. 

Petersburg-The new Peoples Savings Bankhasbeenopened withthe following officers: E. A. Hartley, as president; T. F. 
Heath, vice president and John Arthur Johnson, cashier. 

P E N N S Y L V A N I A .  
West Alexander-The Peoples National Bank has been in- 

corporated with a capital stock of $25,000 by Jas. B. Chambers 
and others. 

Spartansburg-A new bank is being established to have 
a capital stock of $25,000. 

Sligo The Grange National Bank of Clarion county. Sligo, 
with capital of $25,000 has been organized with J. B. Morrison, 
president; F. R. Slaugenhoupt and J. A. Smith,vice presidents; 
Roy Edgar, cashier. 

OHIO. 
Gilboa-The officers of the new Gilboa Banking Company 

are: J. Bracy, president; D. C. McCullough and J. D. Gable. 
vice presidents and I. M. Louis, cashier. Capital, $5,000. 

INDIANA. 
Brownston-The new Citizens State Bank has opened for 

business. C. M. Allen is president. 
Indianapolis--The new officers of the Fletcher National 

Bank are S. A. Fletcher, president, and S. J. Fletcher vice 
president. 

Fulton-The Fulton State Bank has been incorporated with 
$25,000 capita!. The officers are Omar B. Smith, president and 
H. E. Train, cashier. 

South Bend-The Union Trust Company is a new institution. 
S. D. Rider is president. A. J. Hammond, vice president; J. 
E. Neff, secretary and F. Mayer, Sr., treasurer. 

Leiters Ford-The Leiters Ford Bank will be started here 
early in December with a capital of $10,000. B. F. Overmyer 
is president; J. Hill, vice presidentand F. E. Rouck, cashier. 

Hugoton The Hugoton State Bank has opened for business. 
The following are the officers: J. E. George, president; J. C. 
Gerrond, vice president, C. E. Woods, cashier, and R. L. Robin- 
son, assistant cashier, 

ILLINOIS. 
Champaign-Chas. Bongart has opened a branch of the 

Busey Bank. 
Springfield-It is rumored that a new bank will be es- 

tablished in this city, to open about January 1. 
Tallula-With $50,000. A. Tomplin, Chas. P. Carson and 

others have incorporated the Farmers and Merchants Bank. 
Niles Center--The officers of the new Niles Center State 

Bank are: J. W. Brown, president; and William J. Gultiz. 
cashier. 

Towanda-The Towanda State Bank has been organizedre- 
cently with capital of $25,000. Oren Clark is president; S. R. 
Hiltz, vice president; and F. H. Lormer, cashier. 

Ravenswood-A movement is on foot for the establishment 
new bank to replace the Ravenswood Exchange Bank. 

It willbe known as the Ravenswood Trust Company, and will 
have a capital stock of $200,000. 

of a 

MICHIGAN. 
Detroit-John T. Shaw has been elected president ofthe 

First National Bank to succeedthelate D. M. Ferry. 
C A N A D A .  

Winnipeg-The Bank of Winnipeg has applied for incorpora- 
The capital will be $2,000,000. Clarence H. F. Bellhere 

is one of the promoters, 
tion. 
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GrandForksWoolenMills. SpencerGrainCompany 

ConcreteElevatorCompany. 

C h a s .  J. H e d w a l l  C o .  

104-5-6PhoenixBldg. 

MINNEAPOLIS 

Mortgage Loans at Lowest Rates. 

I N S U R A N C E  

PlacedinourOld Line Companies. Losses adjusted and 
paidinthisoffice withoutdiscount. 

W.Y.DENNIS,PRESIDENT. GEO T.HALBERT,VICE-PREST. 
J.S.HOOPER,SECY-TREAS. 

Y A L E  R E A L T Y  C O M P A N Y 
M I N N E A P O L I S  

RealEstate Bought, Sold, and Exchanged on Commission. 
PropertyCarefullymanagedfornon-residents. 

T H O R P E  B R O S .  
MINNEAPOLIS. MINN. · AndrusBuilding. 

RealEstate in all its Branches. 

Ownandoffer City Mortgages, Improved Properties 
tonet6 percent. SEND F O R  LIST. 

A.T.RAND. R.R.RAND, 
Prest. Vice-Prest.-Treas. 

W.H.LEVINGS, 
Sec'y 

M i n n e a p o l i s  G a s  L i g h t  C o .  
General Offices: 

Nos. 16-18-20 SouthSeventh Street. 

MINNEAPOLIS, MINN. 

G A S  F O R  

L I G H T ,  H E A T  A N D  P O W E R  

Afullline of Gas Stoves, Fixtures, Lamps, and Gas 
Appliancesforsaletoconsumersatcost prices. 

ESTIMATES FURNISHED- 

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

D A V I D  P. J O N E S & C O .  
(Established1868. Incorporated1900.) 

Mortgage Loans, Real Estate and Rentals 
Specialattentiongiventomanagementofestatesofnon-residents. 

Satisfactoryreferencetolocalandeasternparties. 
MainFloorBankofCommerceBuilding, MINNEAPOLIS 

ELWOODS.CORSER,Pres. 
WILLIAMB TUTTLE,Treas. 

LESTERB,ELWOOD,VicePres. 
EDWARDB.NICHOLS,Secy, 

C o r s e r  I n v e s t m e n t  Co. 
Established1870. ManagerNewYorkLifeBuilding. 

M O R T G A G E L O A N S ,  REALESTATEandINSURANCE 
SpecialattentiongiventoManagementofEstatesforNon-Residents. 
New York Life Building, MINNEAPOLIS 

C H U T E R E A L T Y C O . 

7UniversityAve. N.E.and 803 PhoenixBuilding 

M I N N E A P O L I S  

Minneapolis and St. Paul Realty of all Kinds. 

DAVIDC.BELL,Prest. JAMESB.SUTHERLAND, Treas. 
WALTERA.EGGLESTON,Secy. 

D a v i d  C. Bell I n v e s t m e n t  Co. 
Established1880. MINNEAPOLIS Incorporated1889. 

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

M A N A G E R  OF SECURITY BANK BUILDING 

G A Y & S T U R G I S , B A N K E R S A N D B R O K E R S  
50 Congress St., B O S T O N .  

Members Boston StockExchange. 
DirectandExclusive Private Wiresto BOSTON, N E W  Y O R K ,  CHICAGO and HOUGHTON, MICH. 

D U L U T H  B R A N C H :  3 2 8  W e s t  Superior St. Old Phone1857. R. G. H U B B E L L ,  Manager. 

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

L A M B - D A V I S 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 

W E S T E R N W H I T E P I N E L U M B E R 

D e a l e r s  in all k i n d s  of B u i l d i n g  Material. 

L E A V E  O R T  H , = = · W A S H I N G T O N  . 
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Surplus, $1,000,000.00Capital,$500,000.00 Undivided Profits, $125,000. 

F I R S T N A T I O N A L B A N K D U L U T H , M I N N . 

A,L.Ordean, President. U N I T E D  S T A T E S  G O V E R N M E N T  D E P O S I T A R Y  W.S.Bishop,Asst.Cashier. 

Out-of-townaccounts are acceptedonfavorable terms, and everyaccommodation consistentwithprudentbankingis 
accordeddepositors. Prompt attentiongiven collections and financialmatters. 

J.H.Dight, Cashier, W.J.Johnson,2ndAsst, Cashier. 

W E A L T H O N T H E F A R M S . 

Accordingto the eleventh annual report of James Wil- 
son, secretary of agriculture, the value of the total farm 

productions in 1907 exceeded that of 1906, which was far 

above that of any preceding year. The total value for 
1907 is $7,412,000,000, an amount 10 percent greater than 
the total of 1906, 17 percent greater than that of 1905, 20 

percent above that of1904, 25 percentin excess ofthat for 
1903 and 57 percent greater than the total value of 1899. 

If we let 100 represent the total value for 1899, the value 

for 1903 would be represented by 125, that for 1904 by 
131; that for 1905 by 134; for 1906 by 143, and the total 
value for 1907 by 157. 

The farmer depends not alone on his field crops. He 

produces meat animals; he keeps dairy cows; he raises 
sheep for mutton and for wool; he raises horses and 
mules; he keeps poultry. The animals sold from farms 
and those slaughtered on them in 1907 were worth about 
$1,270,000,000, or nearly twice as muchas the cotton crop. 

Thereport opens withthe statement that the farm pro- 

duction for 1907is wellup tothe average in quantity,while 
its value is much above that ofany previous year. The 

farmer will, this year, have more money to spend and 

more to invest than he ever had before out of his year's 
work. 

Durum wheat was introduced into this country in the 

years 1899-1902 by the department, at a first cost of$10, 

000. This year's crop, according to the report, is worth 
$30,000,000-more than twice the annual cost ofthe entire 

department; 3,000,000 acres are now used, much ofit land 

formerly valueless, "the home ofthe prairie dog and the 
cactus." 

Thebeet sugar industryhas grown very rapidly during 
the past fifteen years. In 1892 the beet sugar factories 

turned out 13,460 short tons of refined sugar; in 1897, five 
years later, 45,246 tons; in 1902, at the end of another five- 

year period, 218,405 tons; and in 1907 the estimated prod- 

uct reached 500,000 tons. So profitable has thegrowing of 
sugar beets proven that in many western states sugar 

beet jands are rapidly increasing in value. 

Alfalfa is a wonderful plant for producing wealth. It 
not only yields several cuttings of most nutritious hay 

during a season, but actually enriches the ground on 
which it grows by taking nitrogen from the air. The de- 
partment and the state experiment stations have done 

nuchto promote the extension of alfalía growing. While 

production is yet confined mainly to the great west, this 

forage plant is yearly gaining a more substantial foothold 
in the central and southern states. The total crop of 

alfalta hay in 1907 is estimated to be worth $100,000,000. 
Irrigation is yet confined almost entirely to the arid 

and semi-arid regions of the west and the rice lands of 
the gulf coast, but in time it will doubtless be practiced 
largely in the more humid regions of the country as it 

is in similar regions ofthe old world. The irrigated area 
now under cultivation in this country is 11,000,000 acres, 

andthe crops grown on this area in 1907 were worth not 

less than $175,000,000. Next year, if present prices are 

maintained, the products of irrigation farming should be 
worth $250,000,000. 

Speaking of the chief crops, the secretary says that 

BRITISH E M I G R A T I O N  TO C A N A D A .  

Canadian government statistics show the following 
emigration from Great Britain and Ireland to British 
North America for comparative years ended August 31: 
In 1898 there were 26,161; in 1899, 32,753; in 1900, 47,173; 
in 1901, 43,021; in 1902, 58.994; in 1903, 99.089; in 1904, 
90.964; in 1905, 107,501; in 1906, 132,917, and in 1907, 
177,149. 

corn ranks first in importance. Besides its large use as 
a human food, as a live stock feed, "the starch of corn 
becomes the fat of the hog and the finish of the steer," 
thus becoming a great factor in the production of meats 
and meat products for export. While not as large as that 
of 1906, the value ofthe corn crop of 1907 is greater and 
is 26percent above the average value ofthe crops ofthe 
preceding five years. He adds that eight such crops as 
that of1907 would pay for duplicating every mile of steam 
railroad in the United States, withterminals, rolling stock 
and all property. 

Thewheat crop of 1907 is 625,576,000 bushels, 5 percent 

less thanthe average quantityforthe five preceding years. 
But the value is about $500,000,000, or 5½ percent more 
than the average, although the crops of 1901, 1902 and 
1905 had each a slightly higher value than that of this 

year. 
The oats crop-741,521,000 bushels--is 19 percent be- 

low the five-year average, but the value is 26 percent 
above the average, or $360,000,000. 

Potatoes-292,427,000 bushels-are 2 percent above the 
average; the value is $190,000,000, or 26percent abovethe 

average. 
Barley also is 2 percent above the average in quantity, 

while the value is extraordinary, about 85 percent above 
the average. The quantityis 147,192,000 bushels, the value 

$115,000,000. 

The dairy products of the country alone were worth 

nearly $800,000,000 in 1907, or much more than any crop 
save corn. Prices ofbothbutter and milkhave advanced. 

The poultry and egg products for 1907 should be esti- 
mated at more than $600,000,000 in value. In fact, these 

products were worth more thanthe wheat crop. In 1899 

the farm price of eggs averaged a trifle over II cents per 
dozen;in 1907 itwas over 18 cents. Dressed poultry sold 

in New York in 1899 for 1034 cents a pound; in 1907 for 

nearly15 cents. 
Duringthefiscal year ended June 30, 1907,the domes- 

tic exports offarm products were valued at $1,055,000, or 
$79,000,000 above the high record for 1906. Plant prod- 

ucts made up four-fifths of this total, cotton alone 

amounting to $482,000,000. 

Animals and animal products-mostly mouse products 
--were exported to the value of $255,000,000. The live 

animals exported were worth $41,000,000 and the dairy 
products, $6,600,000. 

Agricultural products valued at $627,000,000 were im- 
ported during the past fiscal year-$403,000,000 worth of 
plant products and $224,000,000 worth of animal products. 

SugarThe principal items among these imports were: 
and molasses, $94.000.000; coffee, $78,000,000; fibers, $62,- 
000,000; packing house products (mostly hides and skins), 

$96,000,000; silk, $71,000,000, and wool, $42,000,000. 

During the fiscal year 1907 the exports of farm prod- 
ucts exceeded the imports by $444,000,000, a balance 
that has been exceeded only four times--in 1898, 1899, 
1901 and 1902. 

OnJuly 1 there were 9,107 persons onthe rolls ofthe 

department, 7,135ofthemoutsidethe DistrictofColumbia. 

W O O L  CLIP OF A U S T R A L A S I A .  

Consul General John P. Bray, of Melbourne, reports 
that present indications would imply that the wool pro- 
duction of Australasia during the forthcoming season 
(1907-8) will be about that of last season, viz., 2,900,000 
bales. It is anticipated that the quality, price and number 
ofbales (100,000) ofthe wool purchased forthe American 
market will also show very little alteration. 
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D o n ' t 

a l l o w a n o t h e r 

d a y t o p a s s 

w i t h o u t  h a v i n g  in y o u r  

h o m e  t h e  m e a n s  of 

r e a c h i n g  y o u r  D o c t o r  

i n s t a n t l y  . 

T e l e p h o n e  S e r v i c e  L e s s  

T h a n  10 C e n t s  a D a y .  

I N V E S T O R S 

Security and remunerative rates are tobe 
obtained bypurchasingthe7 percentcumula- 
tive preferredstockoftheNorthDakotaInde- 

pendent Telephone Company. Semi-annual 
dividends paid regularlyandpromptlyonJan. 

1 and July 1 each year. Company officered 
a n d m a n a g e d  by successful business men. It 
will pay those havingfunds for investment 

to investigate this opportunity. 

N o r t h  D a k o t a  I n d e p e n d e n t  

T e l e p h o n e  C o m p a n y  

Minneapolis Office: 
924 SecurityBankBuilding. 

E l e c t r i c a l  E n g i n e e r i n g  C o .  

21North6thSt. MINNEAPOLIS, MINN, 

Telephone Supplies a n d  Line Materials 

666666 

CASHIERS 

M E T A L  B A N K  A N D  O F F I C E  RAILINGS, 

I R O N  D O O R S  and W I N D O W  G U A R D S .  
Designsonapplication. 

Flour City Ornamental Iron Works Minneapolis.Minn. 

D A L Y B A N K  & T R U S T  C O .  

B u t t e ,  
OF BUTTE. 

= M o n t a n a  
(ESTABLISHED1882) CapitalandSurplus,$300,000.00. 
OFFICERS:-JohnG.Morony,Prest.; JohnC.Lalor,Vice-Prest.;C.C. 
Swinborne,Cashier; R.A.Kunkel,Asst.Cashier; R.W.Place,Asst. 
Cashier. 
Transactsageneralbankingbusiness; issues lettersofcreditand 

draftspayableintheUnitedStatesandForeignCountries. 
Weaimtoextendtoourcustomerseveryaccommodation consistent 

withconservativebanking. 
Werespecfulltysolicityourbusiness. 

T h e A m e r i c a n  M o r t g a g e  & InvestmentCo. 

mer AND MORTGAGE 
INVEST 

CO. 

STOCK$10000009/ 

N o r t h w e s t e r n  

T e l e p h o n e  Ex c ha ng e 

C o m p a n y 

CAPITAL 

251-2-3-4 EndicottBldg., 
ST. PAUL, MINN. 

Offers 

C H O I C E  F A R M  M O R T G A G E S  
toconservativeinvestorsatattractiverates. Cor. 
respondenceinvited. Allloanspersonallyinspect- 
ed. Sendforourlistofloans. 
HENRIKSTROM, 

President. 
G.B.EDGERTON, 
Vice-President. 

W.T.SUCKOW.Sec.andTreas. 

L U M B E R E X C H A N G E  C O .  

M I N N E A P O L I S .  

PAID UP CAPITAL, 
H.C.AKELEY,Prest. 

$500,000.00 
F.A.CHAMBERLAIN,Vice.Prest. 

J.S.PORTEOUS, Secy.andTreas. 

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

Boxes $4.00 upwardsperyear. 



Saturday, December 7, 1907 46-cTHE C O M M E R C I A L  W E S T  

T E L E P H O N E C O N S T R U C T I O N . 

M I N N E S O T A .  
Carver-The telephone company recently organized will build 

alinethisfall. 
Alexandria-The Interurban Telephone Company is improving 

the telephone system. 
Nevis The poles for a new farmers telephone line extending 

north from town are set. 
Danube-The Kandiyohi Telephone Company are talking of 

putting in a local exchange. 
West Fremont-The extension of the St. Charles telephone 

line to Grover willbe completed soon. 
Stillwater The Washington County Telephone Company 

hasbegun work on the newline at Woodbury. 
Kerkhoven-The Minnesota Central Telephone Company have 

taken outtheir telephones and have shipped themto Paynsville. 
Arago-The Farmers Telephone Company will extend their 

line direct to the rapids by way ofthe Park Rapids-Itasca line 
for a certain consideration. 

Hills At a meeting of the directors of the Pleasant View 
Mutual Telephone Companymost ofthemembers assigned their 
interests tothe new incorporation, 

Garvin-A farmers telephone company has been organized 
with a capital stock of $10,000. It will build its lines mostly 
east and southto competewiththe Woodgate system. 

Granite Falls-The city council passed an ordinance grant- 
ing to the Granite Falls Telephone Company the right to erect 
andmaintain its poles and wires onthe public streets and ways 
ofthe city. 
Park Rapids-A farmers telephone from Park Rapids to 

Lake Itasca has been installed, and connects at Lake Itasca 
with the telephone system from Akeley, built by the Red 
River Lumber Company. 
Minneapolis-H. J. Pettengill, president of the Northwestern 

Telephone Exchange Company for three years, relinquishes his 
position to Casper E. Yost, who is president of the Nebraska 
Telephone Company, and the Iowa Telephone Company. 
Wells-A representative of an independent farmers telephone 

company held a meeting in the Roberds Lake school house for 
the purpose of installing a new telephone line in this vicinity 
and connecting with the Northwestern line in Faribault. 
Clarissa-A ruraltelephone companyhasbeenorganizedwith 

Peter Holmquist as president, George A. Etzell, secretary and 
others. Theyplan to putin alocalexchange in thevillage with 
main lines running out on the various main roads, a distance 
of 10 or 12 miles. 
Fox Lake The Fox Lake Rural Telephone Company with a 

capital stock of $5,000 has been incorporated by Adolph J. 
Frederickson. Wells; Knud Knudson, Hans. O. Hanson, Henry 
T. Ellingson and others of Forest county and George L. Smith, 
of Faribault. 

from this city to Alzada. Mont. The Belt Telephone Company 
has agreed to make connections with the new line. 

Gannvalley-The name ofthe recently organized independent 
telephone company is the Buffalo County Telephone Company. 
It has an authorized capital stock of $25,000, and the officers 
are: President, J. V. Drips; vice president, F. I. Hall; secre- 
tary, E. E. Dye; treasurer, Arthur G. Hill. 

I O W A .  
Mason City-The newtelephonesystemisbeing installed. 
Viele-New lines are being erected by the Viele Independent 

Telephone Company. 
Dike-The Corn Belt Telephone Company will make im- 

provementsto the local exchange. 
Storm Lake-The Northern Telephone Company will make 

improvements to its local exchange, to cost $1,500. 
Ft. Dodge-A telephone system is being installed by the 

Fort Dodge, Des Moines and Southern Interurban Trolley Com- 
pany. 
Iowa City-The Johnson County Telephone Company are 

busy with the construction of the copper lines from this city 
to Riverside, 

Muscatine-The Mississippi Valley Telephone Company will 
make improvements to the local system here, including a new 
building next season. 

Rockwell--A proposed extension hasbeen made ofthe Rock- 
well Farmers Telephone Company line. Alocal exchange will 
be installed in Dougherty by the new line, should the move- ment carry. 

Garner-The Western Electric Telephone Companyhave sold 
their rural lines of Hancock county to the Hancock County 
Rural Telephone Company, and last week the business ofthe 
Western Electric Company here was taken on by the Hancock 
County Rural. 

Oskaloosa-An independent company is being organized at 
this city and a systemis to be installed at once. Among those 
interestedinthenewenterprise are George Brown, Daniel Rees, 
William Hughes, J. D. Thomas, Morgan Williams. J. Williams, 
R. Brown, Louis Parry, T. L. Rees and William Lewis. 

N E B R A S K A .  
Geneva-The Golden Rod Telephone Company has been or- 

ganized to build a rural line. 
Omaha-Casper E. Yost has been elected president of the 

Northwestern Telephone Exchange with headquarters in this 
city. 

. 
Conrad-Work has commenced on the telephone line for the 

Conrad Investment Company. About 30 miles of newline is to 
be built. 

Butte-Among the extensions planned by the Independent 
Telephone Company is the installation of an exchange at 

in the Missouri valley, a short distance below. 
Three Forks. 

Winona-The Winona Telephone Company, which has just 
completed the stringing of a Cementville,little over six hundred feet of 
cable, intends ultimately to replace all of its wires in the city 
with cables. The company has also built a number of rural 
lines, and expects to still further enlarge this portion of its system. 

W I S C O N S I N .  

Emerald-The telephone company is at work extending its line northeast of town. 
Attica- The line of the Attica Mutual Telephone Company 

arebeing extended east of Albany. 
Ontario-The Ontario Farmers Mutual Co-Operative Associa- 

tion, has filed articles of incorporation. It has an authorized 
capital stock of $3,000, and the incorporators are J. C. Wil- 
liams, A. F. Saunders and others. 

Madison-The state railroad commission today issued an 
order authorizing the Menomonie Falls Telephone Company 
to make a general increase in its rates for service. The com- 
pany is allowed to charge $1.75 a month for business phones 
for single party and $1.25 for more than one party; $1.30 for 
residence phones for single party and $1 for more than one 
party. 

N O R T H  D A K O T A .  

Esmond-A new switch board has been installed in the tele- 
phone exchange, 

Montpelier- The Montpelier Telephone Company has incor- 
porated and willbuild aline east fromhere. 

Hurdsfield-The Northwestern Telephone Company is put- 
tingin a line from Bowdon to Turtle Lake. 

Balfour-The Northwestern Telephone line from Carrington 
hasreached Bowdon and willsoon be at Denhoff. 
Fargo The Cannon Ball Telephone Companyis now entering 

Mott with its long distance line from Richardton. 
Washburn-The Northwestern Telephone Exchange Com- 

panywasgranted afranchise for a telephoneline through Mar- tin, Mercer and Turtle Lake towns. 
St. Thomas-The Northwestern Telephone Company is ex- 

tending its toll lines from Walhalla to Norden, along the re- 
cently completed extension of the Great Northern. 

Pingree--Application was presented to the council by the 
Pomona Valley Telephone Companyaskingthemfor a franchise 
to build and maintain a telephone line in this county, which was granted. 

aSanborn-The Barnes County Telephone Company with 
capital stock of $25,000, has been incorporated by D. F. Sieg- 
fried, Fred Noecker, Alvin Noecker, all of Sanborn, N. D., and 
F. E. Corson of Fargo, N. D. 

S O U T H  D A K O T A .  
Wessington- The farmers south of town have organized a telephone company. 

Edgemont-The telephoneline is being constructed from this 
city to Old Woman Creek. 

Aberdeen--The northern extension of the Western Mutual 
Telephone line at Carlisle is now under construction, 

Bonesteel-Geo. Krotter, who for the last few years has 
been manager of the Gregory County Inter-State Telephone 
Company, has resigned. 

Woonsocket-The system oftheWoonsocket Telephone Com- 
pany has been acquired by O. Schuler and Guy McCurdy, of 
Lane, who expect to greatly improve the service. 

Belle Fourche-A new telephone line is being constructed 

Neihart-Among the new lines to be erected by the Forest 
Service is one from Neihart to Woolsey, a distance of about 
twenty-two and a half miles. Anotherlineistobe constructed 
from Neihart to the Judith River ranger station, a distance of 
aboutthirty-three miles. Itis estimated that considerably over 
$5,000 will be spent in making these extensions. 

Moore-A rural telephone company is being formed by the 
farmers living south of Moore. Already twenty-four subscribers 
have been secured, and the following officers elected: William 
McConnell, president: W. A. Caldwell, secretary and treasurer. 
The new company expects to build about thirty miles of line, 
and work onthe systemis to be commenced at once. 

W A S H I N G T O N .  
Centralia-The franchise for a telephone line from Little 

Falls to the Cowlitz Bend country was granted. 
Aberdeen- Albert Valentine was given permission to erect 

andmaintain atelephonelineonthe Milton Dwinellroad. 
Toppenish-The Yakima Valley Telephone Company, which 

has been granted afranchise at this city, contemplates the es- 
tablishment of an exchange at an early date. 

C A N A D A .  
Creston, B. C.-The rate payers are organizing a telephone 

companyforthe purpose of building a local system. 
Burnt River, Ont.-The Victoria Telephone Company is be- 

ing organized and expects to erect and operate a ruralline to 
Fenelon Falls. 

Havelock, Ont.-A petition has been circulated asking the 
Havelock Electric Light and Power Company to install a local 
telephone system. 

St. Felicien, Quebec-The rate payers expect very shortly to 
vote on a by-lawto provide for a municipal telephone system. 
Address the mayor. 

Bright, Ont.-The Innerkin Rural Telephone Association, 
which has alreadyinstalled a number of telephones, expects to 
greatly enlarge its plant. 

Moosejaw, Sask.-Five hundred telephones have alreadybeen 
installed by the Moosejaw Telephone Company and other im- 
provements are contemplated. 

Rouleau, Sask.-A local telephone system has been installed 
by the Saskatchewan Telephone Company, of Moosejaw, and 
other extensions are being planned for. 

Toronto, Ont.-The Temiskaming and Northern Ontario Rail-, 
road, with head offices at Toronto, is negotiatingforthe system 
ofthe Temiskaming Telephone Company at Cobalt. 

Winnipeg, Man. -James M. and John J. Kelly, have received 
the contract for building the government telephone exchange. 
Itwillbe completed by August 1, 1908. Cost $97.172. 

Lansdowne, Ont.-The officers of the Lansdowne Telephone 
Company are: President, W. J. Webster; vice president, C. 
Fredenburg; secretary, R. J. Mitchell; treasurer, G. F. Deane, 

Lansdowne, Ont. The Lansdowne Telephone Company, 
which operates in the counties of Leeds and Grenville, is con- 
sidering the advisability of extending its lines in many di- 
rections. 

Verigin, Sask.-The Doukhobor Telephone Companyhas been 
incorporated for the purpose of building telephone systems in 
the various Doukhobor villages. Address Simon Reabin, Veri- 
gin, Sask. 

Action, Ont.-Alocal telephone company is 'ng organized, 
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whose purpose it is to construct lines to Silver Creek, Ballina- 
ford, Ospringe, Crewson's Corners, Knatchbull and Speyside 
Address T. T. Moore, Action, Ont. 

Bridgewater, N. S.-The Nova Scotia Telephone Companyhas 
purchasedthe system ofthe Central Telephone Company, which 
operated seventy miles of pole line and ninety miles of wire 
between Bridgewater and Middleton. 

ex-Lebret, Sask. The government telegraph department 
pects soon to commence the construction of a telephone line 
from Lebert to Balcarres, thence to File Hills Indian agency, to 
connect with Inspector Graham's office. 

Chicoutimi, Quebec-The capital of the La Compagnie Co- 
operative Telephonique du Comte Lac Saint Jean at Chicoutimi 
has been increased to $100,000 and the company has received 
additional powers in the surrounding country. 

Brantford, Ont.-The Canadian Machine Company has com- 
pleted its construction work outside of the city of Brantford. 

It has secured a franchise in that city, and its centralplant is 
now in the course of erection. It is the company's intentionto 
enterthe city and operate in competitiontothe Bell company. 

Milestone, Sask.-Throughout the province of Saskatchewan 
severalfarmers' telephone companies arebeingorganized.Farm- 
ers Mutual Telephone Company No. 1 has been organized at 
this city for the purpose of building a rural telephone system 
in districts surrounding the town, Address J. J. Currie, Mile- 
stone, Sask. 

Seeley's Bay, Ont.-At a meeting of a number of citizens 
from Seeley's Bay, Pittsburg, Berrytown, South Lake, Ellis- 
ville, Long Point, Sweet's Corners and Morton, it was decided 
to organize a local telephone company, to install a system in 
Seeley's Bay and surrounding places. The name of the new 
companyis to bethe Leeds Rural Telephone Company, andthe 
following officers have been elected: President, H. H. Elliott; 
vice president, R. J. Gardiner; secretary, W. F. Bracken; treas- 
urer, W. H. Hicock. 

A M O N G T H E L A N D D E A L E R S  . 

Expectsto Leadthe State. 

On account of this locality being particularly adapted 
to the large yields of corn and alfalfa, which cannot be 
found much farther east or west, Nuckolls county has the 
prospects ofbeingthe best county in the state, according 
to E. C. Moore, a well-known land dealer of Angus, 
Nuckolls county, Neb. Prices on land in this county 
range from $40 for rolling bluestem hay land, to $80 per 
acre for fine, smooth, well improved farms, well located. 
Market is steady, all the farm products selling for better 
prices than they have for years. Land will increase in 
value in the next year, all things being normal, from $5 
to $25 per acre. Land has increased in this proportion 
forthelastthree years. Farm landis being sold for cash, 
in this county, withthe exception ofsome pieces on which 
first mortgage loans are placed, the loan companies show- 
ing a great deal of confidence inthis country by loaning 
as high as 40 to 50 percent ofthe values. No mortgages 
have been foreclosed for several years in this county, 
showing prompt payment of all obligations. 

You 

Alfalfahas provento be avery valuable crop, growing 
ontheuplandaswellasthe valleys, andproducing as high 

asfour cuttings per year, and the least produced any year 
has been 3 tons per acre, which selling at current prices 
is paying 20 percent on land valued at $100 per acre. 
will.see that sincethis small amount (3 tons) is produced 
en land selling at from $40 to $50 per acre, it is a very 
good investment. The seed on this crop at times pays 
morethanthe amount mentioned above, not includingthe 
two crops of hay besides. The increase of population in 
the last ten years has been 25 percent. The extent and 

effect ofimmigration has not beenthat ofaboomin this 
county, as in some western counties, but has been a 

of steady, wealthy growth. The prevailing class 
people are the English speaking, or Americanized, while 
all classes find a welcome. Most of the newcomers are 

from eastern states. 
Nuckolls countywas oneofthe first settledpermanent- 

ly in this part of Nebraska, as it has several beautiful 
creeks and two rivers (Little Blue and Republican). The 
county has had a permanent growth on account of its 
naturalresources, andinthehistory ofNebraska Nuckolls 
countyis spoken ofvery prominently. 

* * * 
Conditions in Central Wisconsin. 

Benson & Anderton, ofMilwaukee, Wis., are extensive 

dealers in farm and timber lands throughout that state, 
theirinterests extending into anumberof counties. Natu- 
rallythelands they handlerepresent avery wide range of 
prices. In general, however, inthe hardwood counties of 
centralWisconsinthefirm estimatesthe average of prices 
as between $25 and$75 an acre, depending onthe amount 
of the improvements. These prices are essentially the 
same as have as have prevailed for several years, but 
Benson & Anderton anticipate a fair gradual increase in 
the future. For one thingtheland market in Wisconsin 
is better at present than for the past years, when crop 
damage from excessive rainfall had a depressing effect 
on the business of the section. For another there is in 
progressasteadydevelopment alongthelines ofincreased 
manufacturing and increasing interest in dairying which 
will naturally tend 
Inpopulation this 
increase. For 
census gives 
inthedecade 

rd enhanced farm land values. 
showingagradualbut steady 
Wisconsin,the United States 
pulation of 222-10 percent 
900. Benson & Anderton 

estimate that in the central counties of the state, which 
are the hardwood counties, the increase amounted to 18 
percent. At present there is gradual immigration move- 
mentinto these counties from foreign countries and from 
the states to the south and east. The homeseekers are of 
German and Scandinavian nationality. These settlers 
come from European countries and from the older settled 
portions ofthis state and from some ofthe easternstates. 
Asidefrom the natural demand which prosperous settlers 
cause for land, wide awake agents we consider the best 
means of selling land. Dairy farmingis byall meansthe 
most successful farming carried on in central Wisconsin 
counties, and is rapidly changingthe country fromtimber 
land to well improved farms. 

Most sales are on installment payments. Installments 
are generallymet when due. 

* * * 

Will Reach $150 An Acre. 

"There is no doubt," say Smith & Mayer, real estate 
dealers of Manson, Ia., "that with the deep black soil 
which we have, together with the dredging and draining 
and substantial farm improvements which are being con- 
stantly made, our country will reach the $150 per acre 
mark within ten years. At present, however, prices are 
rangingfrom $65to $110 an acre accordingto locationand 
improvements. This is an increase of from$15 to $20 an 
acre inthe past three years. Sales are being made prin- 
cipally on a cash basis but in cases of deferred payments 
the installments are being promptly met. 

"The character ofthe immigration into this section is 
high. Many Germans from central Illinois have come 
into the state and have given the country a healthytone 
in the way offarming." * 

Opportunities in Carter County, Missouri. 

Writing in regard to the situation in Carter county, 
Missouri, A. M. Casteel & Son, of Ellsinore, say: "In 
south and southeast Missouri there are some cheap 

homesandroom formanymorepeople. InCartercounty, 
we have about 15.000 acres in corn valued at $150,000. 
Wheat about 2,000 acres valued at $18,000. Oats 800 
acres at $8,500. Hay about 2,000 acres at about $35,000. 
Tobacco 20 acres at $1,500. Potatoes 200 acres at about 
$10,000, vegetables 150 acres $10,500. Live stock prod- 
ucts are valued at $150,000, horses at $1.200. Mules at 
$1.500, asses and jennets at $1,900, sheep at $4,000 and 
swine at $62,000. 

"The population of this county in 1899 was whites 
6.702, colored 4; American born 6,651; foreign born 55; 
Farm homes owned 373, rented 182, other homes owned 
216, rented 514, totalfamilies 1,285. Finance ofthecounty 
show a tax of 45 cents on the $100, a school tax from 
30 cents to $1.35, assessed valuation $1,648,483, percent 
of actual value improved lands is 40, wild lands are as- 
sessed at $1.25 per acre. There is no county debt, no 
township debt. The timberis pine, whiteoak, black oak, 
and hickory. Pine lands cut an average of 4,000 feetper 
acre. They are now largely cut over. There are about 
25 saw mills in this county of which the largest is at 
Grandin. As regards minerals: Iron ore exists in eastern 
and western border in a strip of to miles in width near 
Ellsinore. They are getting out the ore and shippingto 
East St. Louis, Ill. There is a lot of this ironland for 
sale now at from $6.00to $25.00 per acre. 

"As to land: The surface embraces three distinct 

types ofland: Firsthillland inmanyplacesmountainous, 
second flatwoods, third, river and creek bottoms ofthe 
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first class; 75 percent is rocky. It is estimated that more 
than one-half only fit for orchards or fruit growing soil 
is clay; 85,000 acres of this land sold four years ago for 
$1.00 per acre but is held at $2.50 to $5.00 per acre now. 
Hills are less steep inthe eastern part of the county, the 
bottom land is black loam corn soil, here are found the 
farms worth $10 to $30 per acre. Manufactories: at 
Grandin a lumber company operates a mill with 285,000, 
sawingand 200,000 feet daily planing capacity; they have 
1,211 men on their pay roll. Transportation: St. Louis, 
Memphis and Southern Frisco Current River route. Fish- 
ing and hunting, two permanent club houses on Current 
river are open the year round for summer and winter re- 
sorts. A number of caves filled with Missouri onyx are 
found on Current river. Bass, salmon and game fish of 
other kinds are gigged and hooked from the river. Deer, 
turkeys and small game are killed in uplands. We have 
the best fruit country as we never miss having fruit." 

• 
In the El Campo District, Texas. 

Paralleling the remarkable opening up of the north- 
west has been the tremendous influx of settlers into the 
southwest. Through the gateways of Kansas City and 
St. Louis duringthe pastthree or four years almost daily 
trainloads of homeseekers have passed on their way to 
settle the great southwest. So great has been this move- 
mentthatin the El Campo district of Texas the increase 
in population in the past year has been fully 50 percent, 
withagain offrom 50to 75 percent inthe amount ofland 
cultivated. More land was sold in this district this year 
than in any three preceding years, while the demand for 
landhas been steadily increasing rather than diminishing. 
This has brought about a sharp advance in prices,the rise 
thisyear being from 25to 50 percent. At that, however, 
prices remain low whenthe character ofthe land is con- 
sidered. At present the general range of prices on farm 
land at "Montevista" is from $10 to $15 per acre, at Vic- 
toria from $18 to $30, at Edna, 16 to $20, and El Campo, 
$17.50 to $25, and there is not an acre of good land in 
these districts which will not easily pay the entire pur- 
chase price with the first year's crop-in fact, in the El 
Campo district farmers are making this year from $50 to 
$80 on improved lands. 

Amongthe heavy dealers in land inthis section isthe 
Allison-Richey Land Company, which has headquarters 
at San Antonio, Tex., and Kansas City, Mo. This com- 
pany says: 
"We have sold 15,000 acres in small tracts to actual 

farmers since August, andin the face ofthe present finan- 
cial stringency, we have three carloads of prospectors at 
this time. As to afurther rise in price there is no ques- 
tion." 

Of the new settlers which are entering this section 
the majority are Americans, with a scattering representa- 
tionof Germans and Swedes, mostly from the high priced 
lands inthe central west. Land sales are generally made 
onthe basis of one-tenth earnest money, one-third cash 
andthe balance at seven percent. 

Theprogress ofthe sectionis steady. Roads are being 
built, new farms opened, large warehouses erected, rice 
elevators and mills, sugar factories, cotton gins, cotton 
seed presses, etc., are rapidly multiplying. Concerning 
this district the Allison-Richey Company say: 

Less than a generation ago and since La Salle's ill 
fated exposition, whenhe landed in Matagorda Bay, about 
200 years ago, this country has been a home of number- 
less herds of cattle, owned by few stock men, who con- 
trolled this section of Texas. One industry alone, rice, 
has reclaimed a vast acreage of land, which formerly fed 
one steer to 8 acres, and which now pays the grower 
from $50 to $80 per acre, in rice. Not only has rice 
proved successful, but corn, cotton, sugarcane, fruits and 
vegetables yield to the progressive farmer from $50 to 
$300 per acre per annum. The successful growing of 
figs and oranges in this locality is rapidly becoming one 
of the leadingbranches of horticulture, and growers real- 
ize from $75 to $150 per acre from either fruit, after the 
third or fourth year. The climate and healthfulness in 
this sectionis one ofits greatest assets. The summers are 
long, but pleasant, the temperature being lowered bythe 
continuous salt breezes from the Gulf of Mexico. 
winters are mild and open and not subject to extremes in 
temperature found elsewhere. The rainfall is ample, 38 
to45inches perannum,andthe water is shallow, abundant 
and of excellent quality. Owing to all of these condi- 
tions, there is no question regarding the future of this 
section, and at the rate at which it is being settled up, 
lands which now bring $20 per acre, will, when im- 
proved, yield 100 percent on the investment and must, 
naturally, be worth a value in proportion to their earn- 
ing capacity. A visit to this section is the only way 
one can comprehend the possibilities of this section, and 
a chat with the farmers and merchants and the bankers, 
will confirm the fact already related. 

The 

Apropositionto establish ahomefor aged members re- 
centlywas defeatedbytheIews mine workers on arefer endum vote. 

A N O T H E R  T O W N S H I P .  

We have just purchased another 

township ofland in 

S U N N Y  S O U T H E R N  A L B E R T A .  

w h i c h  will be retailed at f r o m  

$ 1 2  to $ 1 6  per acre. 

Excursion out of Minneapolis 

every T u e s d a y  in N o v e m b e r .  

Fare $29.15. Free sleeping ac- 

c o m m o d a t i o n s .  

We can s h o w y o u  w h e a t t h a t w e n t  

fifty bushels to the acre. 

J a n d s  
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MINNEAPOLIS 

W E S T E R N 

C A N A D A 

at present affords unlimited opportuni- 

ties for investment a n d  h o m e - m a k i n g .  

G e t in o n t h e  

G r o u n d F l o o r  

M I L L I O N S  OF A C R E S  of fertile land 

are annually conquered by the plow. 
Western C a n a d a  is the greatest 

w h e a t  g r o w i n g  country in 

the world. 

Send25cents to-day for six months subscription to 
"TheCanada West", anillustratedmagazineof absorb- 
inginterest, teemingwiththrilling storiesby well-known 
writersaboutthisvastnew money-making country. Ad- 
dressW. E. Gunn& Co., Winnipeg, Manitoba, Canada. 

Oraddressforfreebooklet,atlas, maps, andinteresting 
informationonWESTERNCANADA,anyofthefollowing: 

MinisterAgriculture, Supt. Immigration, 
Regina, Sask. 

MinisterAgriculture, 
Edmonton, Alta. 

MinisterAgriculture, 
Winnipeg, Man. 

PassengerTrafficDept. 
AlbertaRailway& Irri- 
gationCo., 
Lethbridge, Alberta. 

Ottawa, Canada. 
LandDept. C. P. Ry 

Winnipeg, Man. 
Pass. Traffic Dept. C.N. Ry 

Winnipeg, Man. 
PassengerTraffic Dept. 

GrandTrunkRyCo., 
Montreal, Quebec. 
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T h e  F a r m  L a n d  M o v e m e n t .  

The following are late farm land transfers as taken 
from official county records. They indicate the value of 
farm land in the respective counties. 

M I N N E S O T A .  

Wright County.-J. Duerr to Schleif, sw ne 34, $1,300; 
J. G. Bartholomew to Triplett, 3, 7995-100a, $3,400; J. 
Duerrto Englert, se ne 34, $1,300. 

Anoka County.-Emma S. Bowker to Graham, 66½a, 
part of e of ne 17-31-24, $1,900; Nicholas O. Engen to 
Hidde, sw of nw and nw of sw of 17-33-25, 80a, $1,900. 

Todd County.-Elnora McKellip to McKellip, s of ne 
18-128-33, $1,600; A. R. Nichols to Davis, nw of nw sw 20- 
129-34, $4,500; Theo. Brockhoff to Gores, n sw 21-132-33, 
$1,000. 

Wilkin County.-P. C. Meyer to Meyer, und. 3-7 int. in 
ne 22-130-45, $2,260; Annetta Loucks to Loucks, und. ½ 
ofsw 7-132-46, $3,000; R. B. Beesonto Klemm, sw 28-135- 
47, $4,800. 

Rice County.-E. J. Virtue to Kosmoski, ne sw, sw se 
4, Walcott, $4,400; S. Kosmoski to Bennett, ne sw, sw se, 
34, Walcott, $4,000; M. J. Sevcik to Sevcik, n sw 9, Shields- 
ville, $2,400. 

Stevens County.-Adam Kleeman to Johnson, sw 13, 
Baker, $4,320; J. H. Daly to Johnson, se 28, Everglade, 
$5,000; E. E. Sidnam to Sidnam, se 7, and lot 3, 18, Don- 
nelly, $7,300. 

Stearns County.-F. J. Kennedy to Miller, nw nw 27- 
123-32,$1,200; C. E. Clarke to Keller, n sw and others, 26- 
124-30, $3,937; James Batman to Routh, nw and others, 
22-123-34, $9,000. 

Marshall County.-Carl E. Allen to Allen, w nw 33- 
155-46, $1,600; Isabel M. Jones to Holman, e sw w se 6- 
157-39, $1,200; W m .  A. Plath to Mathwig, ne 28, sw se 
21-155-46, $4,600. 

Clay County.-John D. Edmundston to Tudor, nw ne 
5-139-48, and lot 1, 5-139-48, $3.300; St. P. M. & M. Ry. to 
Garvin, sw 35-137-47, $1,760; Arne Anderson to Lofgren, 
ne 23-141-48, $4,000. 

Pipestone County.-Jacob F. Carlson to Waldo, se s 
ne 29-108-44, $2,000; August Luken to Stark, se 34-107-44, 
$6,800; James Porterto Rudloff, lots 4, 5, 6, 7, 8, 10 11, blk 
9, Woodstock, $4,000. 

Sibley County.-John Just to Ehlers, ne sw 12-112-27, 
$1,050; August Eckardt to Eckardt, w sw 17, e se 18-113- 
30, $1,500; August Eckardt to Berghoff, ne ne 19, w nw, 
se nw 30-113-20, $7,500. 

Ottertail County.-Chas. Haarstick to Haarstick, part 
lot 5, 26-133-43, $1,000; Hans Christianson to Niles, n 
se s ne nw sw 25-132-39, $2,700; Peter L. Niles to Seely, 
w sw 28-132-43, $2,800. 

Martin County.-Thomas Vickerman to Wohlhuter, se 
33, s sw 34, Rutland, $14,400; E. P. Older to Goerndt, n 
ne 29, Center Creek, $2,250; E. Sandin to Sandin, ne 14, 
Lake Freemont, $8,000. 

Itasca County.-W. H. Roberts to Kirkpatrick, sw ne 
n se se se 34-152-28, $1,000; John E. Cyr to Kirkpatrick, 
se nwneneswlot 2, sw ne 30-151-29, $1,000; Bennie New- 
tonto Mathieu, se 32-156-27, $5,000. 

Lac qui Parle County.-K. Skaalen to Korstad, e nw 
33-116-42, $2,000; H. C. Anderson to Paul, e se 23, and w 
of sw 24-119-42, $6,500; J. Carlson to Shirley, nw sw sw 
nw, and lots 6 and 7, 34-119-45, $5,600. 

Freeborn County.-A. L. Katzung to Ewald, e 

nw 5, Mansfield, $3,600; Kettie Sullivan to Caforek, sw 
nw 13, London, $1,600; John J. Berkvam to Christenson, 
sse31, Riceland, w n w n w  5, Hayward, $6,000. 

Isanti County-St. Paul M. & M. Co. to Griep, e of 
se of 19, Spencer Brook, $640; St. Paul, M. & M. Co. to 
Thompson, ne of se of 3, Spencer Brook, $320; Idella M. 
Huntress to Mowry, se of 4. Stanchfield, $3,200. 

Polk County.-Anne M. Johnsonto Stromsmoe,lot4, 
3-148-49, sw nw 31-149-48, $1,800.00; W. DeBoer to Mc- 
Kinnon, ne 2-150-48, consideration, $6,522.00; Anne M. 
Johnsonto Stromsmoe, ne s nw I-148-49, $6,000.00. 

Meeker County.-Mattes Hendrickson to Matsen, sw 
of se 35, Kingston, 40 a, $1,600; Orcelia France to 
Hoefs, n 36a of2, n 36a oflot 3, and e 10a of n 72 rods of 
sw of nw 31, Ellsworth, 82½ã, $3,100; James Nelson to 
Phillips, n w a n d e  of sw 11, Union Grove, 24a,$5,000. 

Kandiyohi County.-John Gilbert Gabrielsonto Ander- 
son Land Company, all that part of 11 n of railroad, II; 
sw ofnw 10, 200a; lots 6 and 13 to 24 inc., blk. 23; blocks 
24, 25 and 26, Olney's & McLaughlin's addition, Kandi- 
yohi, $9,000: Hans Peder Jensen, lot 1, 35, Mamre, $4.408; 
Andrew Alden to Gustafson, w of ne 25, 8a, East Lake 
Lillian, $2,720. 

WISCONSIN. 

Barron County.-Frank Glotz to Lommel, s nw II-34- 
13, $5,100; Henry A. Wells to Voelker, n sw 9-34-11, $2,500. 

Bayfield County.-Sarah Needs to Tarter, w ne e nw 

ne se ne 21-48-9, $1,280; Michael Aspel to Warden, sw 
10-48-5, $1,000; A. M. Warden to Aspel, sw ne se ne sw sw 
10-48-5, $1,300. 

Polk County.-A. E. Johnson Company to Ecklund, 
lots 3 and 4, 15-35-15, $1,000; Lewellyn Cattenberg to 
Addington, se se 7, ne ne 18-36-18, $1,500; Chas. A. Carl- 
sonto Behn, s nw 23-37-17, $1,750. 

Trempealeau County.-W. B. Irvine to Emerson, s 
sw 30-19-7, ne se 25-19-8, e n se ne sw and lots 1, 2 and 3 
in 5-18-7, $5,650; Halvor Thompson to Dahl, se sw sw se 
35-21-7, $3,000; James C. Langley to Williamson, se ne 
nw ne 20-19-8, $1,600. 

Douglas County-Century Real Estate Company to 
Crosby, lot 500 Third street, 514 Fourth street, Ely's 
Addition; lots 66, 68, 70, 401, 444 W. Third street; lots 
116, 123 W. Fifth street;lots 172, 174, 384 W. Sixth street; 
lots 131, 133, 302, 335, 345, 365 W. Seventh street; lot 31 
W. Ninth street; lots 225, 229 W. Tenth street, $1,250; 
Nevin Land Company to Felix Investment Company, ne 
of nw of 17-48-14; n of se of sw and n of e of ne of sw 
5-48-14, $1,625. 

N O R T H  D A K O T A .  

Stutsman County.-Leslie S. Hackney to Boynton, s 
21-142-69, $2,221.15; Geo. H. Carlton to Shelton, sw of 10- 
139-69, $3,200; M. L. Pruitt to Boynton, s 21-142-69, $3,200. 

Cass County.-Andrew R. Smith to Kraft, sw 21-137- 
55, $1,600; Payson G. Tozier to Lynch, e 2 and w 26, also 
all 25-141-51, $50,000; James F. Collins to Morton, se 25- 
143:55, $4,800. 

Richland County.-Halvor Peterson_to_Mablum, s of 
S 20-129-50, $2,400; John R. Jones to Podhola, ne of se 
18-129-51, $1,200; Adam Rosenkranz to Best, n of ne sw of 
neand lot 5, 7-130-51, $4,800. 

S O U T H  D A K O T A .  

McCook County.-H. V. Sachta to Van Vleet, w ofnw 
of 26, e of ne 27-102-53, $4,000. 

Hughes County.-S. A. Traskto Dithmar, e of 21-112- 
76, $6,240; Jas. P. Hickey to Faul, ne 10-112-74, $3,000. 

Yankton County.-J. N. Cook to Stevens, w nw 6-94-54, 
$4,400; A. Boe to Olson, w ne nw se 30-96-54, $6,300; G. 
Alsethto Cook, n sw 17-94-54, $5,600. 

Faulk County.-Frank W. Perry to Walters, nw 22- 
119-67, $4,480; John J. Conway to Coleman, nw 12-117-71, 
$3,700; Chas. J. Tobias to Lane, se 26,119-69, $5,000. 

Roberts County.-The First National Bank of Browns 
Valleyto Gunderson, lots 1, 2, 7, 8 and se sw 12-124-50, 
$4,000; Fred Nelson to Weeks, sw 14-125-50, $6,240; Louise 
Ange to Babcock, sw 30-124-50, $3,500. 

Charles Mix County.-Thomas J. Lebertin to Rohla, 
lot 660, 25, and lots 637, 26-94-63, $2,000; Andrew H. Ros- 
berg to Klewer, und. ½ of n of nw 13-95-62, $1,000; John 
Picotte to Johnson, sw se 30-97-64, $1,010.. 

Minnehaha County.-Wm. C. Hollisterto Berge, sw 33, 
and sw 32-101-51 (and other land not in this county) $2,- 
326; Royal A. Pierce to Locke, n of ne 25-103-48, $3,500; 
Walter L. Montgomery to Montgomery, e of ne of se 
and sw se and w ofnw and n of sw and se of sw 30, and 
ne of nw and nw ofne 31-103-47, $19,200. 

I O W A .  

Emmet County.-Amanda O. Binford to Griffith, sw 
7-99-33, $6,261. 

Cerro Gordo County.-Perry O. Haxton to Cole, wlots 
2 and 3, blk. 32, $2,000. 

Ames County.--Robert C. Sarsfield to Hopkins, s nw 
and nw sw 6, and ne nw 17-82-21 and e se 1-82-22, $17,- 
541.30. 

Sac County. W m .  H. Kikendall to Kane, part of 
lot 10, 28-88-36, $1,000; J. Shull to Pulmelder, lot 12, 23- 
88-85, $1,150. 

Calhoun County.-Sara J. Haradonto Wilcox, und. 7-9 
int. in s sw 32-88-34, $5,000; Sabrie E. Wilcox to Haradon, 
und. 2-9 int. in nw and n sw 32-88-34, $5,000. 

Webster County.-J. W. Foster to Alton, w of ne, ne 
of nw, e o f n w a n d w  of ne, all in 18, and the sw of se of 
18-89-29, except part of me of nw of 18 lying and section 
situated on the north side of North Lizard Creek, $20.240; 
Thomas Toshek to Doshek, e of nw and w of ne of 30- 
88-28, $1.00; John R. Renquist to Johnson, part Stephens 
sub-division lot 1 in ne of 12-86-30, $375. 

13,000 Acres at $8.75 per acre. 

Of Mille Lacs and Morrison County lands. Agricul- 
turalland, partlywooded. South of Mille Lacs Lake, 
nearthe Soo Line. $2.50 peracredown, balanceoneasy 
terms. 

T h e  E n d r i s s  L a n d  Co. 
711 New York Life Bldg. MINNEAPOLIS, MINN. 
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Business W a n t  D e p a r t m e n t  

Amediumforthesaleof StocksandBonds, 
RealEstate,FarmLand, StocksofMerchan- 
dise;forthemanwhowantsaBankPosition, 
oraLocationfora Bank, Investmentorother 
Business. 

Rates for advertisements in this department 
areonecentperwordeachinsertion. Words dis- 
playedincapitals, two cents per word. Initials 
andabbreviationscount as one word each. No 
advertisementsinserted for less than 25 cents. 
Cashortwo-cent stamps must accompany all 
orders. Allanswerstoadvertisementsunderkey 
numbersmustbeaccompaniedbytwo-centstamp. 
Address COMMERCIAL WEST Co., Minneapolis, 
Minn. 

us. 

BUSINESS CHANCES. 

Bankers who desire to sell their 
banks, or bank stock, correspond with 

We have several investors who are 
looking for something. All correspond- 
ence strictly confidential. 
Mortgage Loan and Investment Co., 

S. H. Drew, Sec., 
206 N. Y. Life Bldg, Minneapolis, Minn. 

W A T C H  T A C O M A  G R O W  
1907,100,000Population: 1900,37.714. 

Sendstamps,ten cents, for descriptive literatureto 
SecretaryChamberofCommerceandBoardofTrade, 

T A C O M A ,  W A S H I N G T O N .  
INCORPORATE 

our 

or 

YOUR BUSINESS- 
Overfifteenhundred charters procuredfor 

clients. Charters procured under 
South Dakota laws at a very reasonable 
rate for mining, milling, manufacturing, 
railroads, telegraph, telephone. any 
otherindustrial pursuit. Ten years prac- 
tice in the business. All correspondence 
answered same day received. Assistance 
given in making out papers. No delay 
in securing charter. Full set by-laws 
with every charter. No extras. Write 
for corporation laws, blanks, by-laws, 
and forms. free, to PHILLIP LAW- 
RENCE, former Assistant Secretary of 
State, Huron, South Dakota. Mention 
this paper when writing. (tf) 
For Sale or Trade-Finely equipped 

creamery and cheese factory in best 
farming country of Iowa. Doing fine busi- 
ness. Possible to largely increase both 
business and profits. Good reasons for 
selling. Box445, Marshalltown, Iowa. (2) 
ASQUITH-A new, rapidly growing, 

townon C. P. R. and Grand Trunk Pacific 
Railroads, wants Harnessmaker, Photog- 
rapher, Flour Mill, Planing Mill, Machine 
Shop, Dentist, Lawyer, Veterinary, Shoe- 
maker, Newspaper, Skating Rink, and 
others. Apply 

Sec.-Treas. Board of Trade, 
Asquith, Sask, Canada. 

(1) 
For Sale-Good stock harness and bug- 

gies, etc.; also store building; no com- 
petition; good reasons for selling. Ad- 
dress W. H. Wasem, Harrisburg, S. D. 

(23) 
Badger,RETAIL LUMBER YARD at 

Minn., for sale. Onlyyard in town. Good 
reasons for selling Write JOHN BOH- 
MER, Brooten, Minn., for further infor- 
mation. (24) 

Of clean,FOR SALE-$12,000 stock 
general merchandise; also building; best 
location in town; must go south, being 
interested in a large cotton plantation. 
No trade considered; cash only; must 
leave January 1st. The O. D. Sell Cash 
Store. Mayer. Minn. (23) 
FOR SALE-A good stock  general 

merchandise in a good town in Ohio; 
stock about $5,000; all new; good 1 story 
building 27x60 feet. either for sale or 
rent; reason for selling going West. Ad- 
dress Lock Box 146, Mowrystown, Ohio. 

(93) 

BUSINESS CHANCES 

PARTNER wanted with about $10.000 
for the largest and finest catering bus- 
iness and cafe about to be opened in the 
heart of the shopping district of Seattle. 
Size 60x111 feet, 20 feet ceiling with 
gallery; total seating capacity 700, full 
basement. 10 feet high, refrigerating and- 
ice making plant, etc. 10 year lease; 
reasonable rent. Address Tivoli Cater- 
ing Co.. 1424 First Ave.. Seattle, Wash 

Farm and City Property, Barn and 
Hotel, Restaurant, and Butcher Shop. 
G R E A T  Bargainsto give. 
Wemustgowestandseethegirlswe 

likebest. 

S A M U E L  NEFF, Harper, Kansas 
CementBuilding on North CentralAve. 
WANTED-PARTY WITH $500  

JOIN ME IN new business; will make 
small fortune: answer quick. Address 
W. M. ISBELL. North Aurora, Ill. (23) 
FOR SALE at a big bargain. If sold 

at once a complete stock of furniture. 
carpets and stoves. Best location in 
town of 35.000. Established in business 
twenty years. Ill health cause of selling 
out. Address 109 Vermillion Street. Dan- 
ville Ill. (23) 
A BUSINESS OPPORTUNITY. Owing 

to poor health and a desire for rest after 
26 years of active work in the drug bus- 
iness, I have concluded to sell one or 
both ofmytwo drug storesknown as Lil- 
lie's Drug Store and the Postoffice Drug 
Store. I will accept improved farm or 
city property in part payment of one or 
both stores. For full information call 
on. or address. F. B. LILLIE. Guthrie. 
Okla Established 1889. April 22nd. (24) 
FOR SALE photo studios established 

two years; good prices and good picture 
people. 5.000 to draw from. No com- 
petition: close to Kansas City. Will sell 
all or half. Herndon. Weston. Mo. (23) 
W A N T E D  in Aberdeen, Sask., a good 

opening for a promising young lawyer 
and also good opening for a good 
Blacksmith. Anyinformation wanted ad- 
dress L. M. Reese. Aberdeen. Sask. (25) 

a 

HOTEL PROPERTIES. 

FOR SALE IN WALLACE. IDAHO: 
33 Room Lodging house; for information 
write A. L. Nicholson, real estate and 
insurance agency. Wallace, Idaho. 

BANKS WANTED. 

C H A S .  E. W A L T E R S ,  
CouncilBluffs,Iowa, 

S E L L S  B A N K S  

All negotiations confidental. Quick andsatis- 
factoryresults guaranteed. Askfor a copy of 
the CONFIDENTAL BANKER, or "LiveWire," 
fyouhaven'tseenit. 

SITUATION WANTED 

Wanted position as engineer on small 
stationary engine. Young and strictly 
sober. References furnished. Andrew L. 
Johnston Killarney. Man.. Canada. (24) 

TELEPHONES AND SUPPLIES 

For Sale- Over 100,000 telephone poles. 
Write for prices Backus-Judd Lumber 
& Cooperage Co., Minneapolis, Minn. (26) 

MILLS ANDELEVATORS 

For Sale Cheap-Four54in. Allis Univer- 
sal Bolters. Makes a complete bolting 
system for 200-barrel mill. David Stott. 
Detroit, Mich. (tf) 
SECOND-HAND-15 h. p. gasoline en- 

gine for sale: good as(23) new: bargain. 
Shadegg Engine Company, 317 S 3rd S 
Minneapolis, Minn. (23) 

For Sale or Trade for merchandise, 
horses, or cattle, good wellimproved 160 
acrefarm, Roberts county, South Dakota. 
J. N. Spackman. Sisseton. S. D. 
FOR SALE-$3,000 will buy one of the 

best general stores in all America, 24x90. 
Storeonbest corner oftowninthegreat- 
est wheat belt of the world; owner has 
too much other business. C. M. Noe- 
renberg, Irby, Wash. 

trade.FOR SALE-No a clean, well 
assorted stock of men's and boys' cloth- 
ing. furnishings and shoes. Elegant 
chance for someone to step into an es- 
tablished business. Will go cheap. 
dress Box 463. Nevada. Iowa. 

Ad- 
(23) 

FOR SALE-Valuable interest in gen- 
eral store and wholesale business in one 
ofthe best growing towns in the west; 

year. Reason forturn over $60,000 a 
selling, country.owner is leaving the 

for further particulars.Write at once 
Arply to Box 154.It's a money mak›r. 

Warman, Sask., N. W. T. 
Butcher Shop 

in Birchwood, with everything complete, 
FOR SALE-The only 

such as delivery horse. 
at a very low price: 
agood cow. Any 
call or write me 
Birchwood, Wis 

Iftaken at once. 
buggy, also 
for a snap 

Becker, 

ern 

FIXTURES 

FOR SALE-One complete set of mod- 
bank fixtures. in good condition. 

Write National Farmers Bank, Owatonna 
Minn. (tf) 

TIMBER AND MINERAL LANDS 
I HAVE several thousand acres oftim- 

ber lands for sale, both hardwood and 
pine; also several nice farms. W. T. 
Pickett. Fordyce, Ark, (4) 

TIMBER AND MINERAL LANDS. 

T I M B E R L A N D S  

Weareexclusivedealersin British 
ColumbiaTimberLands. Largeor 
smalltracts. Sendforlist. 

EUGENER. CHANDLER, 
407 Hastings St., Vancouver, B. C. 

O r e g o n  T i m b e r  Lands 
LargeandSmall Tracts. Splendidpropositions 
forEasternbuyers. Referencesexchanged. 

THOS. P. THORNTON, 
319ChamberofCommerce, Portland,Oregon. 

A CLAY DEPOSIT 
thatis a 

MONEY MAKER. 
Wecontrol 160 acreshavingadepositof 

finest clay showing byanalysis 66percent 
silicia and 20 percent alumina. Thisde- 
posit, valuable formanypurposes, lieson 
a river affording powerand not farfrom 
onerailroad withanotherbuildingnearby. 
Severalmillion feet ofvaluabletimberon 
this tract can belogged intotheriver. If 
interested write us for completedescrip- 
tion and price for this chance will not 
last long. It is worth many times the 
price asked. 

CHARLES E. CUTTER. 
510 Chamber of Commerce Bldg.. 
TACOMA, WASHINGTON. (tf) 

We handle timber limits from 640 to 
50 thousand acres. Correspondence so- 
licited. York & Mitchell, Vancouver, B. 

(420008)C. 

R. B. H I G B E E  

I R O N  
DEALERIN 

A N D  C O A L  LANDS 
508-511 GermaniaLifeBuilding,ST.PAUL,MINN. 

TIMBER LANDS 
IN OREGONAND WASHINGTON. 
BRITISH COLUMBIA TIMBER 

ASPECIALTY. 
Nospeculation; timber already cruised, Do 

youwishtolocateorbuyaclaimin B, C.? Our 
cruiserwilltakeyouto the spot. L. W. Center 
&Co.,428CaliforniaBuilding,Tacoma,Wash. 

REAL ESTATE-FOR SALE. 

I have good buys in Portland residence, 
business and vacant property, also Ore- 
gon farm lands. If interested address 
Thos. P. Thornton, 319 Chamber of Com- 
merce, Portland, Ore. 

FARMS AND FARM LANDS 

MINNESOTA. 

(51108) 

FARM LANDS within and around Du- 
luth. Minn., for sale at wholesale prices. 
L. A. LARSEN & CO., 215 Providence 
Bldg.. Duluth, Minn. 
FOR TRADE: CENTRAL MINNESO- 

TA FARM LAND. Rich, productivesoil, 
pure water. good roads, close markets. 
churches; good schools; $15 to $18 per 
acre, to exchange for Real Estate,farms. 
stocks, bonds or merchandise. Landwill 
double in value in two to three years. 
THE CAPITAL REALTY& EXCHANGE 
. No. 817 Terminal Bldg., Indianapo- 
lis. Indiana. 

N O R T H  DAKOTA. 
FOR SALE my farm of three quarter 

sections three miles from the town of 
Milton. Cavalier county. North Dakota. 
Has fair buildings. Phone connections 

350with alllong distance lines: acres 
andpastureready for crop; balance 

meadow. A snap at $22 per acre. Ap- 
ply to owner, Allan McDonald, Milton. 
N. D. (26) 

FOR SALE-160 acres choice unim- 
provedland near Brittin, Burleigh Coun 
tv. North no trades.Dakota; 
Harberts, Marion. So, Dak. 

S O U T H  DAKOTA. 

D. W. 
(23) 

480 ACRES choice No. 1land, eastern 
South Dakota, for sale, or willexchange 
for good, clean stock of general mdse. 
Address the owner, J. F. Dunlap, Kin- (23) derhook, III. 

C H A R T E R S N O N  REPEALABLE= 

whensecuredunderthelaws of A R I Z O N A .  $50 coverscompleteincorpora- 
tion. $20additional pays agent's services for 25 years. No franchise taxes. 

Privatepropertyexempt. R E D  BOOK of full informotion and annotated laws 
FREE. Valuablework on "Corporate Management" giveneachcompanyincor- 

poratedby THE INCORPORATING COMPANY OF ARIZONA. 
References:-PhoenixNational Bank; HomeSavingsBank. Box277C, PHOENIX, ARIZONA 
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FARMSANDFARM LANDS 

S O U T H  D A K O T A .  

The 
Not 
not 

HOORAY! HOORAY! HOORAY! 
For lands in Brown county, S. D. 30,- 

000 acres at from $15 per acre up. 
garden spot for investment today. 
rough or stony; not in the dry belt, 
covered with brush. All A No. 1 nice 
smooth land. Heavy black loam clay 
subsoil. IT'S READY  PLOW. We 
pay car fare and expenses to see these 
lands from Aberdeen. will never 
own better land. Burns Land Co., Ab- 
erdeen, S. D. 

You 

A R K A N S A S .  
(23) 

FOR SALE fruit farm in the Ozarks. 
135 acres; 1,300 apple trees. Plenty of 
woodand water. Geo. Beck, West Fork. 
Washington Co.. Ark. (23) 

FARMSANDFARMLANDS. 

MISSOURI. 
FOR FRUIT land or mineral land ad- 

dress Dr. L. W. Clark, Carterville, Mo. 
(23) 

Eighty acres in southwest Missouri. 
well improved; cash market to railroads; 
good water; good neighborhood; school 
close; orchard. G. M. Noreutt, Exeter, 
Mo. R. D. No. 2. (23) 
FOR SALE 45,000 timber land, southern Missouri, three miles from rail- 

road. Will cut 35 million feet and 2 
million cross ties of oak and hickory, 
Price $5.25 per acre; ½ cash. John J. 
Leef, Grantfork. I'l (23) 

acres 

N E W  M E X I C O .  
160 ACRES unimproved land inthe fa- 

mous Pecos Valleyforsale. $20per acre. 
The finest land inthe world for orchards 
and alfalfa. Such lands often bring 
their owners $1,000.00 per acre for one 
crop of fruit. Address J. C. Fillingim. 
Dayton, New Mexico, (23) 

360 ACRES, 250 acres prairie, 25 acres 
in cultivation. Balance timber, 3-room 
house, barn. All fenced. 1½ miles from 
County seat. Price, $6,000. ROBERT 
HILL. Des Arc, Ark. 

CALIFORNIA. 
A Bargain-1,800 acres, mostly plow 

land; a range four times as large ad- 
joining, suitable for grazing: 50 inches 
of water from continual flowing springs; 
also creek runs through property; 4 
houses, 3 barns; 50 acres vineyard, most- 
ly Muscat grapes, 8 yrs. old; price $20 
per acre; $9,000 cash, balance 8 years 
at 6 percent. 
Also orange and lemon orchards, im- 

proved and unimproved land with water, 
inthe best valley in southern California. 
Address W. R. BLAKE, Escondido, 

San Diego county, Cal. (26) 
California Homeseekers-Buy your or- 

chards, vineyards, farms in Sacramento 
Valley; richest ground; no winters. Chas. 
J. Schmid, Real Estate, Folsom 
California. 

C O L O R A D O .  
COLORADO. 

City, 
(24) 

FOR SALE-4,660 acres Eastern Col- 
orado ranch and stock for sale; cattle 
and horses. For terms and plat apply 
to owner. James Bland, Bland, Colo. 

(24) 
Two Thousand Acres; 50 acres in al- 

falfa; four-room house; barn and sheds 
for300cattle. Ten mites to county seat; 
fenced into four pastures with splendid 
water in each; $8 per acre; easy terms. 
We also have otners. Write for de- 
scription. The Divide Land & Invest- 
ment Co.. Elizabeth, Colo. (25) 

I D A H O .  
160 ACRES First-class farm land near 

Naples, Idaho, on Great Northern Ry.; 
& Olney, $2.500. Address MolyneuxSandpoint. Idaho. 

I O W A .  
IOWA land investments. 

time to buy them, Now is the 
as they never will 

than banks. 
be as cheap and more safe than stocks 

Good Better and bonds. 
191acrefarm near Spirit Lake, Iowa. It is fine. $55 per acre; good stock andgrain farm $45 per acre. Alsoacres of good sheep land in Wyoming. 48.000 

Stock and farm lands in 
For infor- 

$1.25per acre. Colorado $4 to $20 per acre. 
mation write Geo. F. Buck, Spirit Lake, Iowa. 

K A N S A S .  

Lyon County, Kansas. 

(24) 

FOR SALE 74 acres river bottomland 
Fenced in two 

70 miles 
per aere. 

(26) 

Close to two railroads. 
$35.00 

lots. 
from Kansas City. 
Milo J. Owen, Barton, Vt. 

MISSOURI. 
SIKESTON DISTRICT. 

Wehave for sale in the Rich Sikeston 
"Drainage District," hundred thousand 
acres of timber and cut-over lands, and 
50,000 acres improved lands for sale in 
"The Garden Spot." These lands are all 
very rich black loam soils; for terms, 
prices, maps and booklets, write us at 
once, we will send our literature. C. M. 
Smith & Bros., Sikeston, Missouri, Scott county. 

(26) 

Springs, 
320 ACRES, joins Eldorado 

wellimproved; 3setsofimprovements on 
place; cheap for cash or will exchange. 
Address G. W. Hess, Eldorado Springs, Mo. 

I N C O R P O R A T E  

(24) 
160 Acres ofland in the famous Pecos 

Valley fruit belt to trade for stock of 
merchandise or city property. Price $20 
per acre. J. C. Fillingim, Dayton, New 
Mexico. (23) 

T E N N E S S E E  
FOR SALE- TENNESSEE FARM 

Farm for sale in middle Tennessee, con- 
sisting of 168 acres, 7 miles east of Man- 
chester, on rural route. 35 acres im- proved land, balance in timber. Timber 
consists of white oak, willow, oak, post 
oak, hickory, poplar and red gum. This 
tract lies level. Price Eight Dollars 
($8.00) per acre. Take advantage of a 
bargain and write J. C. Winton for full 
particulars, Manchester, Tennessee, Cof- 
fee County, P. O. Box 184. 
"Lee Frazier & Co.. Lawrenceburg, 

Tenn. If you contemplate going south 
to get a home, write US for bargains. 
butdon't write from mere curiosity. (23) 

T E X A S .  
Farmers are W E A L T H  IN LAND. 

making $50 to $70 per acre this year on 
farms adjoining our lands in the Gulf 
CoastCountry of Texas, that we are sell- 
ing for $16 to $25 per acre. 
particulars. 

FARMS AND FARM LANDS 

W Y O M I N G .  

51 

Watch Laramie, Wyo, 100,000 acres de- 
sirable farm landsatfrom $5 to $25 per 
acrein tracts to suit. These lands pro- 
duce uptothefollowingfigures per acre: 
wheat79bushels; oats 137 bushels; barley 
60 bushels; potatoes 600 bushels; onions 
523 bushels; cabbage 10 tons; alfalfa 5 
tons. Write for circulars free. R. E. 
Fitch. Laramie. Wvo. 

MORTGAGE LOANS 

(25) 

C I T Y  M O R T G A G E S  

6% a n d  7 % .  
Canada's Western Seaport. 

ThemostsolidandsubstantialonthePacificCoast. 
Noexcitement,butasteadygrowth. 

Furtherparticulars,withBanker's reference, 
WILLIAMS & MURDOFF. 

508HastingStreetW.. VANCOUVER, B. C. 
WANTED The Agency of a first-class Loan 

Company. Weplacemoneyongilt edge proper- 
ties40 to 50 per cent valuation at 7 per cent. 
Correspondence solicited. Highest Bank refer- ences. 

THE JOHN MCLEODCOMPANY. 
Box879,Vancouver, B. C. 

M U N I C I P A L  B O N D S .  

Bids Wanted for the Sale of Bonds. 
Sealed bids will be received at the of- 

fice of the City Clerk, of the city of 
Breckenridge, Minnesota, until eight 
o'clock p. m., December 16th, 1907, for 
the sale of $4,500.00 Refunding Bonds 
running ten years, bearing five and one- 
half per cent interest. per annum. 
The right is reserved to reject any or 

all bids. 
Dated at Breckenridge, Minnesota, 

November 19th, 1997. 
(Seal.) 

ARIZONA 

CAND 

Write for 
MEXICAN 

COPPER 

STOCKS(23) 

THE ALLISON-RICHEY LAND CO., 
Kansas City, Mo., San Antonio, Texas. 

T E X A S  F A R M  L A N D S  RAISE 
From$10to$40in18months. 

W. R. SHIRLEY, SIOUX CITY, IA. 
BEAUTIFULFARMSAND RANCHES 

low prices and easy terms. In Western 
Texas where men make good. One dol- 
lar per acre cash, balance ten years 
time. Write to The Haile Land Com- 
pany. Brady. McCulloch County, Texas. 
FOR SALE 2.000 acres unimproved 

fruitland, $4to $6peracre. Easy terms. 
Will sell 40 acres and up. Box 2382. 
Winnsboro, Tex. (24) 

W A S H I N G T O N .  
FOR SALE-One Hundred Sixty-Acre 

ranch, with or without stock and ma- 
chinery. For price and terms address 
Box 86. Albion. Wash. (24) 

JESSE F. MURPHY. 
467 Empire Building, Seattle, Wash. 
United States Land Office practice and 

contest work a specialty. Buy and sell 
Timber and Farm Lands and examine 
government titles and secure patents. 

W A N T E D  to meet parties with capital 
willing to invest in Washington wheat 
lands. Money refunded with seven per- 
centinterestifnot satisfied. J. W. Hag- 
gerty Lumber Co., Butte, Montana. (26) 

WISCONSIN. 
FOR SALE-40 acre farm Harrison 

County, Missouri. House, two lots and 
5 acres; choice tobacco and fruit land; 
village of Hillsboro, Wis. Heavily fur- 
red Buffalo robe, never used, choice Fox. 
Coon or Rabbit Hounds and fine old 
Stradivarius violin. Elias Fox, Hills- 
boro, Wis. 

For sale, Wisconsin clover land, 800 
acres. 2½ miles from town, nearly level 
good water, no stone, generally easy to 
clear. A bargain at $7 per acre. F. G. 
Warren, Warrens, Wis. 

IN A R I Z O N A  

(24) 

COSTS LESS THAN ELSEWHERE. 
ADVANTAGES ARE WORTH THOUSANDS. 

NofranchisetaxinArizona. Nostocksubscriptions required before incorporating. Anykindof 
stockmaybeissuedandpaidupincash,services orproperty. Transactbusiness anywhere. Stock- 
holdersexemptfromcompanyliability. Nopublicstatementrequired andnobooksneedbekeptfor 
publicinspectionanywhereifincorporatedinArizona. President Stoddard wasforyearsofficiallyin 
chargeofincorporatingbusinessandisresidentagentformanythousand companies. Allblanks,law, 
by-laws,andparticularsfree. Companiesincorporatedonreceiptofreasonabledepositonaccountand 
telegramstatingname,capital,sharesandauthorizeddebt. 
Reference:-AnybankinArizona. 

StoddardIncorporating Company, Phoenix,Arizona. 

D. J. JONES, 
City Clerk. (23) 

ARETOP NOTCHERSANDAGOOD 
BUY. GETITNOW,DON'TBETHE 
FELLOW WHO GOT LEFT. A 
LITTLEMONEYWILLSTARTYOU 
RIGHT. I'LLTELLYOUABOUTIT 

MARTIN ROSENDAHL 

B R O K E R  

414WestSuperiorSt., Duluth,Minn 

G O L D  IN O L D  MINT. 

The passing of the old United States 
mint building in Denver reminds old- 
timers ofthe early struggles ofthe gov- 
ernmentto makethemaintenance ofthe 
mint worth while. Then came 1879 
andthe great strike at Leadville, which 
brought tons of bullion to Denver and 
kept the mint officials busy and the in- 
stitution running at full capacity. 
The destruction ofthebuilding marks 

the end ofthechapter. Bytheterms of 
the contract for the destruction ofthe 
building and the erection of the new 
Boettcher building on its site, all the 
material becomes the property of the 
contractors; and they are serving every 
particle of plaster on the theory that 
there must be some valuable settlings 
ofgold dustin any ofthe previous ma- 
terialafterthemint'slong years ofuse. 
Theplaster willbe submitted to aproc- 
ess whereby much goldis expected to 
be extracted.-Denver Post. 

L A R G E S T  OF BLASTS. 

One of the largest blasts ever fired 
in France was discharged recently at 
the quartzite quarries at Cherbourg and 
is said to have displaced 120,000 tons 
of stone. A tunnel measuring six feet 
wide and six feet high was driven into 
the face of the cliff for a distance of 
seventy feet, and at its end two branch 
tunnels, each twenty feet long, were 
drivento the right and leftrespectively. 
Thesebranches endedin chambers forty 
feet apart, and seventy feet from the 
face ofthe cliff, andmeasuring each ten 
fect by six feet. The chambers were 
chargedwith eight and one-halftons of 
blasting powder and 280 pounds of 
dynamite,andtheblastwasfiredelectric- 
ally. The quartzite obtained from this 
quarryfinds much favor in England as 
a road material.-Philode cord. 
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B A N K I N G  N O T E S .  
LeMars, Iowa.-The Security Bankis erecting a newbuilding. 
Eureka, S. D.-The German Bank is erecting anew building. 
Juda, Wis.-The Juda State Bank has moved into its new 

building. 
Benson, Minn.-The state bank has just completed a new 

building. 
Reasnor, Ia.-The Reasnor Savings Bank is erecting a new 

building. 
Newark, S. D.-The Newark State Bank is erecting a new 

bank building. 
Chelan, Wash.-The Miners and Merchants is erecting a new 

bankbuilding. 
Wausau, Wis.-The Citizens State Bank is erecting a new 

bank building. 
Huron, S. D.-The First National Bank has moved into its 

new bank building. 
New Westminster, B. C.-The Northern Bank of Winnipeg 

will open a branch. 
Lodge Pole, N. D.-The Peoples Bankhas increased its paid- 

up capital to $25,000. 
Long Grove, Iowa-The Stockmens Savings Bank is erecting 

a new bank building. 
Bisbee, Ariz.-The four local banks have organized a clear- 

ing house association. 
Souris, N. D.-The newbuilding forthe Mouse River Valley 

Bankis nearly completed, 
Foreman, N. D.-The new building for the First National 

Bank is nearly completed. 
Marshfield, Wis.-The new building for the First National 

Bank is nearly completed. 
Barnum, Minn.-The Bank of Barnum has placed an order 

for a manganese steel safe. 
Winona, Minn.-The First National Bank 

plans for a new bank building. 
is considering 

La Junta, Colo.-The Colorado Savings and Trust Company 
will erect a new bank building. 

White Salmon, Wash.-Gillett Bros. & Co., are erecting a 
newbuilding fortheir private bank. 

Chadron, Neb.-The corporate existence ofthe First National 
Bank of Chadron has been extended. 

Springfield, Minn.-Walter M. Blockman, assistant cashier 
ofthe Citizens Bank, died last week. 

Kimball, Neb.-The new First National Bank will erect a 
modern two-storybrick bank building. 

Grand Island, Neb.-The Commercial State Bank here has 
been authorized to reopen for business. 

Clarkston, Wash.-The Seattle National Bank has been made 
reserve agent of the First National Bank. 

St. Cloud, Minn.-The new building of the Benton County 
State Bank is nearly ready for occupancy. 

Gresham, Ore.-The First State Bank of Gresham has asked 
permission to increase its capital stock to $20,000. 

Alexandria, Minn.-The Farmers National Bank will double 
the amount of the capital stock from $25,000 to $50,000. 

Red Oak, Ia.-The First National Bank of Omaha has been 
approved as reserve agent for the First National Bank. 

Olympia, Wash.-The Olympia National Bank will carry 
reserve funds with the Seattle National Bank, Seattle. 

Iowa Falls, Iowa-The Iowa National Bank has been ap- 
proved as reserve agent for the State National Bank. 

Sunnyside, Wash.-The National City Bank of New York has 
been approved reserve agent for the First National Bank. 

Rushford, Minn.-The First National Bank has installed a 
case of safety deposit boxes for the benefit of its patrons. 

Fullerton, Neb.-The Commercial National Bank of Chicago 
is now a reserve agent for the Fullerton National Bank. 

Austin, Minn.-Henry Drost has been chosen assistant cash- 
ier of the First National Bank to succeed Walter Waldron. 

Carrington, N. D.-The National City Bank of Chicago, has 
been approved as reserve agent for the First National Bank. 

Gilmore City, Ia.-The Security National Bank of Minneapo- 
lis has been made a reserve agent forthe First National Bank. 

Kalispel, Mont.-The First National Bank of Seattle has 
been approved as reserve agent for the Kalispel National Bank. 

Chariton, Iowa-The Commercial National Bank of Chicago, 
has been made reserve agent for the Chariton National Bank. 

Aberdeen, S. D.-The Hanover National Bank of New York, 
has been approved as reserve agent for the Dakota National 
Bank. 

Hendricks, Minn.-The Continental National Bank of Chica- 
go has been approved as reserve agent of the First National 
Bank. 

Caldwell, Idaho-The First National Bank of Portland, Ore., 
has been approved as reserve agent for the Western National 
Bank. 

Waupaca, Wis.-The National Bank of Commerce of St. 
Louishasbeen approved as reserve agentforthe First National 
Bank. 

Sioux City, Ia.-The National Bank of Commerce of Minne- 
apolis,hasbeenapproved asreserveagent forthe First National 
Bank. 

Lewiston, Mont.-The First National Bank of Seattle has 
beenadded to the reserve agents ofthe First National Bank of 
this city. 

Fort Atkinson, Wis.-The Corn Exchange National Bank of 
Chicago has been approved as reserve agent forthe First Na- 
tional Bank. 

Hayes Center, Neb.-The First National Bank of Chicago 
has recently been approved as reserve agent for the First 
National Bank. 

Fort Atkinson, Wis.-The Marine National Bank of Mil- 
waukee has been approved as reserve agent for the First 
National Bark 

Paxton 
capital f 
fund to 

Cas 

1 Krst National Bank has increased its 
$75,000 and also increased its surplus 

e Security National Bank of Minne- 

apolis has been included among the reserve agents for the 
First National Bank. 

Marinette, Wis.-The Importers and Traders National Bank 
of New York has been approved as reserve agent for the 
Stephenson National Bank, 

Sioux City, Ia.-The Farmers Loan and Trust Companyhas 
commenced the erection of their new bank building here, at 
Fourth and Nebraska streets. 

Velva, N. D.-The building occupied bythe Merchants State 
Bank and a number of secret societies was destroyed byfire 
recently. The bank was fully insured. 

Gold Hill, Ore.-The annual meeting ofthe Gold Hill Bank 
was held recently. All the former officers were re-elected,and 
H. M. Hammersey was made assistant cashier. 

Lyons, Ind.-The Bank of Lyons, a private institution has 
closed its doors temporarily on account of inability to get 
currency. Itis expected thatthe bank willagainbeopened. 

Valley City, N. D.-John Russell, president ofthe First Na- 
tional Bank, died in San Diego, Cal., recently. He was also 
the original founder of the Russell-Miller Milling Co., of 
Jamestown. 

St. Paul, Minn.-William J. Regan receiving teller of the 
Merchants National Bank, who has been connected with the 
bank for nineteen years, has resigned, and become a member 
ofthe corporation of Regan, Clarke & Co. 

Madison, Wis.-State Bank Commissioner M. C. Bergh has 
appointed Alpheus H. Hayward of Janesville as a statebank 
examiner to fill the vacancy caused by the recent resignation 
of Captain Thaddeus E. Wild of Milwaukee, 

Faribault, Minn. The depositors of the defunct First 
National Bank will undoubtedly realize another dividend from 
that institution in the near future. The dividends are ex- 
pectedtoreachabout65 percent; 45percenthavingalreadybeen 
paid. 

Grand Island, Neb.-The Commercial State Bank, which 
closed its doors several weeks ago upon the news ofthesuicide 
of a bank cashier at Chariton, Ia., with whom he was con- 
nected, has been authorizedbythe state bankingboardtoopen 
its doors. 

Little Falls, Minn.-The German American National Bank 
will soon increase its currency circulation to $50,000, equalto 
the fullamount of capital stock. Heretofore the nationalbank 
notes issued for this bank have been only $12,500, although its 
capital was $50,000. 

Rushmore, Minn.-The annual meeting of the stockholders 
of the Rushmore State Bank was held recently. The affairsof 
the bank were found to be in good condition under the ef- ficient management of Cashier Bedford. The usual dividend 
was declared and a good sum added to the surplus fund. 

Plainfield, Wis.-Dr. C. H. Frost, receiver of the Bank of 
Plainfield, which failed more than a year ago, has reducedthe 
final account of his receivership to the federal court, and he 
has been ordered to pay a final dividend of 9 percentto cred- 
itors. This makes a total of 89 percent that has been paid to 
creditors. 

FINANCIAL F L U R R Y  STORIES. 
With everyone talking of financial conditions many 

new and old stories are related. One ofthe true onesis 
told by an interior miller who took a renewalnotetohis 
banker the other day with the amount and the interest 
rate at 6 percent written in. Glancing at the note, the 
banker observed: 

"You have a wonderful nerve to askto renew at6per- 
cent when our money commands 10percent wherever we 
care to place it. Now haven't you?" 

"Well," said the miller, "I thought I would let you 
speak about it first." 

"Quite right," replied the banker, "and since it has 
gone this long without my thinking to say anything, I 
guess we'lllet it go a whilelonger." 

Astory that lacks confirmation is told by those who 
are bitter toward the banks on account of credit restric- 
tions. Itis to the effectthat alocal borrower discounted 
a $10,000 note at his bank, paying $1,000 for the loanat 
sixty days. It recalls the old story ofthe hard times 
days in Kansas when a farmer negotiated a $200 loanfor 
five years, discounted in advance at 20 percent and sat 
about the bank waiting for his money halfthe morning 
until finally a clerk explained to him thathe had nothing 
coming. 

Another unvouched-for story bears every appearance 
ofbeing an old one dusted off fornew telling. Ithasto 
do with a man in Texas who, upon being advised byhis 
bank that it would like him to call and take up a note 
shortlyto mature, wrote as follows: 

"Dear Sir: I enclose check covering interest on re- 
newal ofmy note. Ifyoudo not care to renewthisitem, 
I really do not know what advice to give you."-Kansas 
City Correspondence Northwestern Miller. 

C U R R E N C Y  P L A N  F R O M  OKLAHOMA. 
Senator-to-be Owen of the new state of Oklahoma has 

handed President Roosevelta copyof a currency reformbill. 
He wants a fund to guarantee depositors against lossby 

insolvent banks, by taxing bank circulation. 
He would have the secretary of the treasury authorized 

to keep on hand as a "special currency fund" treasurynotes 
not to exceed $100,000,000, and not less than half that 
amounttobeadvancedto anybank,corporation orindividual, 
depositing bonds acceptable to the secretary atnotto exceed 
80 percent of the market value of the bonds, and carrying 
interest at 6 percent for the first ninety days and 8percent 
thereafter. Failure to redeem bonds within twelve months 
is to open sale as a forfeiture, with public sale ofbonds,the 
ownerto getwhatthe loan, interest andexpenses donoteat 
up. 
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A.M. MAGIVNY, Prest. 
W A. McKECHNIE, Sec'y-Treas. 
H. B. CARROLL, Manager. 
W. R. INGRAM, Traffic Manager. 

RECEIPTSIN1906- 
586,664Cattle 
860,810Hogs 
732,259Sheep 
9,229Horsss 

U N I O N S T O C K Y A R D S 

S O U T H  ST. P A U L ,  M I N N .  

L i v e  S t o c k  M a r k e t s .  

(Special Correspondence to the Commercial West.) 
Hogs. 

South St. Paul, Wednesday, Dec. 4.-Receipts of hogs 
atthe six important markets the first three days this week 
totaled about 98,000, compared with 109,000 the same three 
days last week, and 118,200 the like three days last year. 
Lastweek's grand total forthe six important markets was 

188,630, compared with 356,700 the previous week, 286,940 
the like week last year, and 363,900 the same week two 
years ago. Local receipts last week totaled about 13,400, 
against 29,200 the previous week, 10,130 the same week 
last month, 21,240 the like week last year and 18,180 the 
same week two years ago. 

Since lastWednesday the hog market has been steadily 
gathering strength. Marketing has been on the rather 
light order at all points, the tremendous pounding given 
prices have effected a cutting down of receipts to a point 
belowthe immediate demand of slaughterers. Under the 

urgency of the demand prices shot up almost as fast as 

they came down, until marketing on a more liberal scale 
turned the advantage again into the buyers' hands. Tues- 
day at other markets developed a lower price range, but 
there was sufficient demand here to hold prices steady for 
the bulk, with a few catch sales a nickel above the bulk. 

It was apparent that the upward movement had received 
a check and that packers were not ready to take care of 

a heavy supply at an advanced value. Today the market 
was steady, with bulk selling around $4.50, compared with 
$4.00 a week ago, $6.05@6.10 last year, $4.70@4.80 two 
years ago, and $4.15@4.25 three years ago today. 

Cattle. 

Receipts of cattle at the six important markets the 
first three days this week totaled about 110,400, compared 

with 129,000 the same three days last week, and 138,000 
thelikethree days last year. Last week's grand total for 
the six important markets was 150,750, compared with 
171,230 the previous week, 191,750 the like week last year 
and 150,300 the same week two years ago. Local receipts 
last week totaled about 13,050, against 19,430 the previous 
week, 2,953 the same week last month, 12,950 the like 
week last year and 6,630 the same week two years ago. 

Marketing of cattle has been on`a moderate scale here 
but heavier proportionate runs at other points have been 
too much forthe market and prices have sagged, but with 
no evidence of a heavy slump, Buyers here talked lower 
prices,but succeeded in makingit stick onlyby hard work 
asthe supply has not beenvery heavy. Prices have shaded 
off 10to 15 cents on the average, with outside cases where 
the level was lower. Veals have shown strength, tops 

showing a gain of from 15 to 25 cents. The run of stock- 
ersand feeders has been ratherlight and buyers have been 
ableto take care of the supply at prices that showed very 
little quotable change onthe average, although there were 
spotswherethe market showed strength. 

Sheep. 

Receipts of sheep at the six important markets the 
first three days this week totaled about 90,000, compared 

with 103,000 the same three days last week, and 98,200 the 
like three days last year. Last week's grand total for the 
siximportant markets was 151,650, compared with 152,700 
the previous week, 173,880 the like week last year, and 

132,600 the same week two years ago. Local receipts last 
week totaled about 13,150, against 22,000 the previous 
week, 35,762 the same week last month, 21,180 the like 

weeklast year and 7,670 the same week two years ago. 

The supply of sheep has been moderate, mostly killing 
stuff, and some of it was ofvery good quality. The supply 
has been below actual needs and the market has shown a 

IN 
additiontothe attractionof the slaughter 
houses, the South St. Paul market affords 

greatopportunities for buyers offeeders-cattle 
andsheep-in the receipts fromthe Northwest. 

FOR SELLERS F E E D E R S  FOR BUYERS 

rebound, the bulk moving up to a quarter better thanthe 
average last week. The better prices would not maintain 
themselves under liberal supplies, nor under the dumping 
of alot of common stuff. There has been a light supply 
of feeders and the trade has had little to work upon. 

Country buyers were a scarce article and regular dealers 
took care of the supply at fairly steady prices. The big 
run of western sheep is nearing the close and the feeder 
trade is working towardits final round. 

Receipts at the South St. Paul yards thus far in 1907 with 
comparative figures: 

Cattle 
Calves 
Hogs 
Sheep 
Horses 
Cars 

1907. 
.443,875 

1906. 
401,967 

59,119 56,910 
757,592 778,644 
603,053 673,968 
12,643 9,181 
30,811 30,136 

Inc. Dec. 
41,908 
2,208 

21,052 
70,915 

3,463 
675 

Receipts of live stock at South St. Paul for the week end- 
ing Wednesday, Dec. 4, 1907: 

Thursday 
Friday 
Saturday 
Monday 

Cattle. Hogs. Sheep. Horses. Cars. 
687 262 260 34 
698 259 7,301 14 67 
866 2,024 82 54 

2.256 1,075 1,341 100 
Tuesday 1,105 2,957 763 79 
Wednesday 600 2,800 1,000 52 

.6,212 9,377 10.747 14 386Total 

Receipts of live stock at South St. Paul for the week ending 
Wednesday, Dec. 5th, 1906: 

Thursday, holiday. 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 

Total 

Thursday 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 

Thursday 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 

Thursday. 
Friday. 
Saturday. 
Monday. 
Tuesday. 
Wednesday. 

Chicago 

Cattle. Hogs. Sheep. Horses. Cars. 

4,014 4,040 4,052 93 233 
735 3,012 1,294 21 71 

1.888 2,411 4,047 80 121 
1,937 4.832 13,430 4 177 
725 2,972 15,157 124 

.9,299 17,267 37,980 198 726 

Rangeof Hog Prices. 

Last Week. 

This Week. Last Week. 
Holiday $4.20@4.30 

$4.25 3.95@4.10 
4.25@4.35 3.70@3.90 
4.40@4.50 3.60@3.65 
4.40@4.45 3.65@3.75 
4.40@4.50 3.90@4.00 

Bulk of Hog Sales. 
This Week. 
Holiday 

$4.25 
4.35 
.4.50 
4.50 
4.50 

Market Condition. 
This week. 

25c higher.. 
10c higher. 
15c higher. 
Steadyto 5c higher. 10c higher. 

.25c higher. 

Holiday. 

.....Steady... 

$4.25@4.30 
4.00@4.05 
3.70@3.80 
3.60@3.65 
3.70@3.75 
3.95@4.00 

LastWeek. 
.10clower. 
25c lower. 
.20-25clower. 
..15c lower. 

RECEIPTS AT SIX M A R K E T S .  
Cattle. 

Last Wk. Previous Wk. Last Yr. 
71,500 67,800 75,500 

Kansas City 30,000 42,000 49,700 
Omaha 13,200 10,300 20.100 
St. Louis 
St. Joseph 
South St. Paul 

Total 

15,600 20,900 21,700 
7.400 10,800 11,800 
13,050 19,430 12,950 

.150,750 171,230 191,750 
Hogs. 

Last Wk. Previous Wk. Last Yr. 
Chicago 95,000 15.900 131,600 
Kansas City 32,000 69,800 45,300 
Omaha 15.000 26.500 29.400 
St. Louis 18.000 44,200 36,100 
St. Joseph 14,700 28,000 23,300 
South St. Paul 13,430 29,200 21,240 

Total 188,630 356,700 286,940 
Sheep. 

Last Wk. Previous Wk. Last Yr. 
79,900 68,800 85,500 

Kansas City 
Omaha 

20,900 24,800 22.800 
29,400 28,600 29.400 
6,000 5,600 7,700 
4,300 
13,150 

2,300 7,300 
22,600 21,180 

.151,650 152 173,880 

Chicago 

St. Louis 
St. Joseph 
South St. Paul 

Total 
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JohnF. Harris 
WoodwardBabcock TheodoreE.Cunningham 

G. A. McClellan 
E. L.WELCH, Prest.andTreas. 

C.A.MALMQUIST,Vice-Prest. 

GENERALPARTNERS: 
H. R.Winthrop 
HughBlythe 

SPECIALPARTNER: 
JulienA. Ripley 

J.W.MCCLATCHIE,Secy. 

H A R R I S  , W I N T H R O P & c o . E. L. W e l c h C o m p a n y 

S t o c k s ,  

25PineStreet, New York 
240LaSalleStreet, Chicago 
TheRookery, Chicago 

B o n d s ,  G r a i n ,  

P r o v i s i o n s  a n d  C o t t o n  

G r a i n  C o m m i s s i o n  M e r c h a n t s  

CorrespondenceandConsignments 

Solicited 
-MEMBERS- 

NewYorkStockExchange 
NewYorkCottonExchange ChicagoBoardofTrade 

ChicagoStockExchange D U L U T H  M I N N E A P O L I S  

We are, alwayshave, andwillcontinue payingdrafts 
on shipments ofgrainandseeds, BillLadingsattached. 

Ourconservativeanduntarnishedrecord,backedupwith 
over$100,000.00 capital, certainly speaksfor itself. 

Whenmaking consignments,orsendinginfutureorders. 
usethesamejudgmentaswhenplacinginsurance. Select 
agoodcompany-try 

C. H. T H A Y E R  & CO . 

G R A I N  S E E D S  F U T U R E S  
LongDistanceTelephone 2and4ShermanSt., C H I C A G O  
Harrison 632 
MINNEAPOLIS MILWAUKEE ST. LOUIS KANSAS CITY 

MAIN OFFICE 
71Broadway,NewYork 

T . A .  M C I N T Y R E  & C O .  

Stocks, Bonds, Grain, Provisions, 

Cotton, Coffee 

MEMBERS 
NewYorkStockExchange 
NewYorkProduceExchange 
NewYorkCottonExchange 
NewYorkCoffeeExchange 
ChicagoBoardofTrade 
ChicagoStockExchange 
NewOrleansCottonExchange 
LiverpoolCottonAssociation 

145AdamsStreet, 

(HomeInsuranceBldg.) 

CHICAGO 

WALTERB.HERRON,Mgr. 

" G r a i n  S p e c u l a t i o n  N o t  a F i n e  A r t "  

A complete guide withexplanationsand 
instructions tofacilitate tradingin 

G r a i n  a n d P r o v i s i o n s .  

S e n d f o r a  C o p y .  

E. W . W A G N E R , 

99 Board of Trade, C H I C A G O  

B A R T L E T T , F R A Z I E R  

A N D  C A R R I N G T O N  

S T O C K S a n d  B O N D S  

G R A I N  a n d  P R O V I S I O N S  

WesternUnionBuilding,CHICAGO. 
MINNEAPOLIS. 

25BroadStreet,NEWYORK 
MILWAUKEE. 

MEMBERS: ChicagoBoardofTrade,NewYorkStockExchange,NewYork 
ProduceExchange,NewYorkCoffeeExchange,ChicagoStockExchange, 
LiverpoolCornTrade Association, NewYorkCotton Exchange,Mil- 
waukeeChamberofCommerce. 

P R I V A T E  W I R E S  TO A L L  POINTS 

We M a k e  a S p e c i a l t y  of C a r  L i n i n g  S P E N C E R ,M O O R E & C O. 

T H E  J O H N  L E S L I E  P A P E R  C O .  D U L U T H ,  M I N N .  

Wholesale Paper Warehouse 
BestPricesandQuality MINNEAPOLIS S h i p p i n g &  C o m m i s s i o n M e r c h a n t s  

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

M i n n e a p o l i s S t e e l & M a c h i n e r y C o .  

Semi-Steeland Gray Iron 

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

C A S T I N G S 

(A S P E C I A L T Y ) 

A n y  Size u p t o  100Tons. 

Also Manufacture a n d  Carry a Complete Stock of 

P o w e r T r a n s m i s s i o n M a c h i n e r y 

A s k  f o r  C a t a l o g u e  G M a i n  Office a n d  Works: M I N N E A P O L I S  , M I N N .  
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G R A I N & M I L L I N G 

S PR I NG W H E A T FE AT UR ES O F I N T E R E S T .  

Two features in the northwestern wheat situation are 

ofparticular interest, as being unusual. One is the light 

stocks, forthe season, in country elevators, and the other 
is the large percentage of poor wheat inthe Winnipeg re- 
ceipts. 

Ayear ago the railroads running northwest from Min- 

neapoliswere badlyblocked with snow, and, moreover, the 

carshortage was extreme. As a result ofthese conditions 

combined with a record wheat crop in North Dakota, 

country elevators were bulging with grain and manythou- 

sands ofbushels was heaped upon the ground at stations. 

Comparedwithpresent conditions,the difference could not 
be greater. 

North Dakota this year not only had a much lighter 

crop than in 1906, but, owing to a curtailment of general 
business due to tight money, the roads have furnished all 

the cars called for, oflate, by grain shippers. Further- 

more, many farmers are holding back considerable wheat. 
The result is that country elevators are carrying very 

light stocks ofwheat andthere is no grain on the ground. 

It has been asserted that on the Soo road there is now 

less wheat in elevators than there was on the ground a 

year ago. The manager ofaline elevator company having 
houses on the Soo made the statementthis week that his 
company has less wheat in its houses in North Dakota 

than it had on the ground ayear ago. Of course, it should 
be remembered thatthe Soo had a light crop this year. 

According to the recent estimate of F. O. Fowler, sec- 
retary ofthe Northwest Grain Dealers Association, the 
Canadian crop amounted to 65,000,000 bus., of which 48 
percent grades under No. 3 northern. This leaves less 

than 35,000,000 bus. of milling wheat, as No. 4 and lower 
is this year frosted. 

Taking the grading ofthe receipts at Winnipeg as a 

basis, the estimate of 48 percent seems approximately cor- 

rect. Early in the season the grading was better than 

at present. The grading has beenparticularly poor of late. 

Out of three days' receipts this week, but 44.3 percent 

graded No. 3 northern or better. Naturally, some locali- 

ties were hit harder bythe frost than others. 

W H E A T D E L I V E R I E S  O N D E C E M B E R C O N T R A C T S . 

In the deliveries of wheat on December contracts, the 

trade has again seen a demonstration of that quaint saying 
(which, by the way, every man should paste in his hat), 
"I have had many troubles, most of which never hap- 
pened." 

For the last monththe trade has been worrying itself 

overthe question, W h o  will take the wheat on December 

Ist? W h o  can finance it? The absurdity of asking such 

a question was repeatedly pointed out bythe COMMERCIAL 

WEST; for it was a self-evident truth that the wheat, both 

in Minneapolis and Chicago, would be financed without 

even aripple on the financial waters. Now, what was wit- 
nessed on Monday, December 2, delivery day? 

In Minneapolis the trade listened expectantly for re- 
ports of wheat delivered on the 2d, yet none came. One 
company had half a million December wheat bought, and 
hoped to have it delivered, but did not get a bushel. 
In Chicago, where the stocks of No. 2 red wheat have 
been a weight on the market for over a year, only about 
750,000 bus. was delivered. 

So another bridge was crossed before the trade came 
to it and when it came to it the bridge was not there; 
another of the financial troubles of the market did not 
materialize. 

R E V I E W O F T H E W H E A T S I T U A T I O N  . 

COMMERCIAL WEST Office, Minneapolis, Dec. 4.-Har- 

vest in the Argentine, free offerings of wheat from that 
country in European markets, and the renewed estimates 

of a big crop have had a depressing effect on Liverpool. 

That market has held its own well against every bearish 

factor until Platte wheat began to be offered at prices 

under the market. While importers have steadily main- 
tainedthat Europe would want all thattheArgentine could 

offer, and but for that country there would be nowhere to 
gofor supplies to make up the weekly requirements, offer- 

ings ofthe new wheat are having the usual effect. 

The truth seems to be that the importers loaded up 
withwheat during the late summer and earlyfall, and then 
attempted to bull the markets with the help of America. 

There has never before been a time when so much bull 

news came from Europe, and probablythe world's wheat 
situation warrants it. But the financial crisis in America 

checkedthe bull market here and dragged downEuropean 
prices. The bulls on the other side doubtless liquidated 
theirDecemberwheatin Chicago and N e w  York at a loss, 

and now have a loss in practically all their cargo stuff. 
And so, when the Argentine crop comes along without 
accident, and the new wheat is offered freely, it finds a 

tired market and a lot of weary bulls. The latter maybe 
as confident as ever, and feel that their position was and 
is logically invincible. Yet they are compelled to retreat, 

owing to money matters and to the fact that the great 
bull campaign was checked before a place had been made 
forthenew Argentine crop. 

As that crop is not yet secured, there may, of course, 
some accident happen to it even yet. But barring this, 
it now seems probable that American markets will be 

compelled to get along without European help for a time. 

On November 7 Liverpool December wheat was 2 6 c  

over Chicago, while on December 2 it was but 185gc over. 
This tells the situation. 

From a domestic point of view, conditions seem to 
warrant a continued high range of prices, though "at the 

moment," as our English friends would say, the tendency 
is apparently toward a somewhat lower range. Sentiment 

is largely bearish in the trade. Yet great care should be 
exercised that one does not lose sight of the legitimate 

strength of the situation. That is, the supply of wheat 
relative to the milling requirements until another crop. 

Also, it can hardly be assumed that Europe will cease 
buying our wheat now that Argentina is in the market 
with another crop. 

The world's shipments oflast week indicate a remark- 
able situation. Out of a total of 9,344,000 bus., America 

contributed 6,000,000. Only two years ago London im- 

porters boasted that they could get along without the 
United States. N o w  they would be eating rye bread and 
"Johnny cake" but for our weekly wheat shipments. It is, 
of course, impossible for our clearancesto continue large. 

The question is, therefore, can Argentina step in and 

supply the deficiency. Russia is practically out of it. 
Of course, this is only theorizing, and it will probably 

take six weeks for the importers to "find themselves" 

again, andto get a fresh grip on the situation. Meanwhile, 
as already said, the markets of this country will have to 

look to domestic conditions for inspiration, either bullish 
or bearish. 

The primary receipts do not at present indicate any 
shortage of supplies. The final Kansas state report, esti- 
matingthe crop at 74,000,000 bus., was a surprise evento 
the bears. It is probable that the hold-over in farmers' 

hands from the 1906 crop was a factor in bringing about 
this large estimate. Grain buyers in Kansas have been 
getting some old-crop wheat, and the factthat the farmers 
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have held it until now does not add any strength to the 
bull side. But that they are selling it seems to indicate a 
cleaning out oftheir bins. 

In the northwest the surplus of the crop has been 
moved to market. Considerable wheat will, of course, be 

marketed this month, butthe grain is being moved along 

to Minneapolis, Duluth and country mills without delay. 
Stocks in country elevators are small. In the northern 

part of North Dakota it is reported that farmers-the 
members ofthe American Society of Equity—are holding 
their wheat. The heavy receipts at Duluth have, of course, 

been caused by the demand for shipment before the close 
ofnavigation. The season has been extended to December 
10, which will enable shippers to clean up stocks at the 
Head of the Lakes. Receipts will belighter after this 

week, and the movement will be toward Minneapolis. 
The decline of7c in track durum wheat at Duluth since 

November 29 is due to the close ofthe lake season. The 

price was bid up in order to draw out the wheat to fill 
contracts. But now that the lake season is over, durum 

wheat must be carried until spring. Lower prices oftrack 

stuffwereinevitable, otherwise itcould notbehedgedand 
carried until May except at a loss. 

Minneapolis stocks will showa fairincreasethisweek, 
and should increase steadily throughout the winter. Yet 
there is no probability that the northwest has asurplus 
of milling wheat above the requirements of the mills 

On the contrary, it is likely that there willbeapinchby 
spring to get good milling wheat. The demandbythe 
mills willbe very steady; even more sothanlastyear,in 

fact, forthe reason thatflour buyers aretakingflouronly 
as needed, with no probability oftheir stockingup. This 
insures steady running ofthe mills,thoughthe outputwill 

notlikely be large at any time. 
Demand for cash wheat in the Minneapolis marketis 

strong,withthepremium on No. 1 northern2½coverDe- 

cember. Trade in the pit is light, andis largelyconfined 
tothe floortraders. There isalittlehedgingeverymorn 

ingbythe elevator companies, andtherewasconsiderable 

selling on orders from Duluth earlyintheweek. Oneof 

the big milling companies has been a fair buyer ofMay 
wheat. 

T H E W A S H I N G T O N C R O P M O V E M E N T. 

(Special Correspondence to the Commercial West.) 

Seattle, Dec. 2.-Nine thousand cars of wheat have 

been shipped from Northern Pacific points in this state 
to tidewater. The crop movement for the coming year 

will be 22,000 cars and the percentage of wheat already 
sent to tidewater is regarded as far above the average 
percentage for the year's grain yield. 

Unless some unforeseen condition arises all the north- 

ern lines are now in a position to handle all the wheat 
moving toward tidewater and in addition have lifted the 
freight blockade that has run for several months. It is 

believed the most serious of the operating difficulties are 
over. 

Inthe past the Northern Pacific, which has suffered 
most from the congestion of freight, has been unable to 
move freight through Montana. A big blockade of traffic 

existed which the railroad facilities made it impossible 
to break. Within the last week the seriousness of this 

situation has passed and yesterday railroad officials an- 
nounced for the first time that they have the situation 
well in hand. 

Movements of freight, both east and west-bound, are 
as heavy as operating facilities will handle, but the lifting 
of a blockade on the northern lines has put them in 
shapeto take care ofthe rush. 

Flouring operations in Seattle are to be resumed on a 
large scale, after an idleness of almost two weeks. The 
big Hammond mills, which have been closed down tight 
since November 1, will resume operations immediately. 
The company has just received an order for a mixed 
cargo of wheat and flour for South Africa, valued at 
$250,000, and it is to fill this order that operations have 
been started. The flour market generally has a distinctly 

brighter tone. 
The Centennial mill has not been closed tight, al- 

though but very little flour has been groundforthelast 
two weeks. This company has a big flour order for 

Japan, and will increase its output from now on. The 
C. H. Lilly Company reports an excellent demandfor 
flour locally, and its millhas been runningatfullcapacity 
allthe fall. The Novelty mill is also grinding. 

The Joint Rate Order. 

The joint rate order ofthe Washington StateRailway 
Commission in reference to wheat shipments tothe 

coast, has been nullified by United States DistrictJudge 
C. H. Hanford, who today ruled that it isthe obvious 
intent ofthe order to divert wheat traffic from thatpart 

of the state south and east from Spokanefrom Portland 
to Puget Sound. Judge Hanford upholdsthe contention 

of the railroads that this is an attempt onthe partof 
the commission to encroach upon the power toregulate 
interstate commerce vested in congress bythe consti- 
tution. 

The particular portion ofthe commission's orderto 

which the railroads took exception was that prescribing 
that the freight charges paid by the shippers ingross 
was to be divided between the several carriersparticipat- 
ing inthe service. The hands ofthe commission,how- 
ever, are not absolutely tied, for Judge Hanford saysno 

injury will be inflictedbythemaking ofthe supplementa 

order apportioningthe joint rates. 
From Judge Hanford's opinion it would appearthat 

the commission is entitled to prescribe a joint rate in 
the future provided that the objectionable featuresofthe 
present order are obviated. "The injunction to beis 
sued," says the court, "will not restrain therailwaycom- 
mission from making such an order. This courtwillnot 
set aside a joint rate by interlocutory decree or provi- 
sional injunction, nor at all, unless upon finalhearingit 
shall be proved to be insufficient and unreasonable." 

T A C O M A W H E A T A N D F L O U R S I T U A T I O N .  

(Special Correspondence to the Commercial West.) 

Tacoma, Dec. 1.-Holders and buyers of wheat are 

alike waiting for developments, and, as a consequence, 
there is but little doing inthe wheat market. The nomi- 

nal quotations namedbyexporters arelowerbytwo cents 
thanoneweekago, with bluestem at 82, club at 80 andred 
at 78, though these figures, says West Coast Trade, have 

no significance other than indicating the fluctuations tak- 
ing place in speculative centers. 

There is a continued active movement of wheat to 

tide water, local receipts amounting to 550 cars during 
the week, but much of this grain is forwarded for con- 

signment for storage, the balance being made up of pre- 

vious purchases. The export movement is holding active. 

For the month the receipts aggregate 2,500,000 bus., and 
the shipments 2,000,000 bus. 

Tacoma leads in the export of wheat as shown by 

figures taken from the records of the Northern Pacific 

Railroad Company, which brings the largerpart ofthe 
wheat fromthe Inland Empire to the Sound. Astate- 
ment inthe Tacoma News shows thatTacoma,sinceNo- 
vember, 1906, has received more thanfourtimesasmuch 

wheat as Seattle and three times as much as Seattleand 
Portland combined. 

Only a few orders for cars have not been filledand 

from all points wheat is streaminginto thePugetSourd 
harbors in thousands of carloads. The number ofcars 
standing on sidetracks, loaded andreadytobehauledto 
the coast number nearlytwicethose receivedduringthe 
past year, with orders still being received dailyforlarge 
numbers of cars. 

Itis safeto saythatthe NorthernPacificcarriesabout 

two-thirds ofthe wheat shipped tothe Sound. Thefol 

lowing table will showtherespective number ofcarloads 
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received by Tacoma, Seattle and Portland during the past 
twoyears, shipped overthe Northern Pacific: 

Tacoma 
Seattle 
Portland 

Received. 
1906. 1907. 
4.985 5,411 
1,228 1.060 

Increase. Decrease. 

426 
168 

282 653 371 
Number of cars ready for shipment to the coast from the 

interior, 10,436. 
Tacoma will receive about three-fourths of this num- 

ber, which will make the total number of cars of wheat 

received and exported from the city total a trifle over 12,- 
000 during 1907. Portland's increase is due to the fact 

that a large number of sailing vessels are being loaded 
there, instead of at Tacoma. More steamships will load 

at Tacoma this season than last, but there willnot be as 
many windjammers as last year. 

Heavy Shipments. 
The last ten ships that left this port had as cargoes 

more than 1,467,492 bushels of wheat, valued at about 
$1,391,569. With the addition of the two large ships, 
Ormiston and Aparima, the aggregate tonnage of wheat 
toleavethis port during November willbe about 2,000,000, 
valued at about the same number of dollars. This is an 
increase over 1906. 

Vast quantities of wheat are passing through We- 

natchee. At upriver points immense pyrainids of sacked 
wheat mark the landing places on the Columbia river, 

where it stored, awaiting transportation to Wenatchee 

and from there by rail to Puget Sound. This is wheat 

contracted for some time ago bythebuyers and nowbeing 

delivered. At present buyers throughout the wheat area 

F L O U R  A N D  MILLING. 

There are no new developments inthe milling situation 
this week, except, perhaps, an increasing dullness. The 
tendency with the millsis toward decreasing the output, 
and unless thebreakin wheat should run into some export 
flourbusiness, it is probablethat the output willbelighter. 
Domestic buyers are permitting their stocks to run down 
to the lowest possible point, and there is no reason to 
expectthemto increase them this side of January 1. By 
another week the trade will begin to hear of "holiday 
dullness." There is more reason this year than usual to 
expect that flour stocks willbe low on the first oftheyear 
-the high price and tight money are surely sufficient 
cause. 

The local mills are running at not to exceed 60 percent 
of capacity this week, and the average for the six days 
may be less. 

There is an inclination toward firmer prices for mill- 
feed, possibly in anticipation of lighter output. Then, too, 
the transit stuff that was pressing on the eastern market 
is being cleaned up. Some of the mills are quoting bran 
in 100's at $20, an advance of $1, but bran can still be 
bought cheaper. It is hardly probable, however, that mill- 
feed willsellmuch lower than at present in the near future. 

M I N N E A P O L I S  F L O U R  O U T P U T .  
Week ending 

September 7 
September 14 
September 21 
September 28 
October5 
October 12 

are not very active, taking onlythat which comesto them 
in the regular course of business from regular patrons. 

Tokio Flour Mill. 

Aparagraphin the Tokio (Japan) Times says that the 
Imperial Flour Mill Company was inaugurated on the 
fifth of October, the construction of its large factory at 
Kametaka, in Sunamura, South Katsushika district, hav- 
ing been finished. The company was organized August 

one year ago, with a capital of 500,000 yen. The mill has 
a capacity of 600 barrels of flour a day. 

Flour for South Africa. 

South Africa is looking to Puget Sound for wheat 
and flour and the golden stream has already begun to flow 

from there in exchange for Washington's breadstuffs. 
The Hammond Milling Company, of Seattle, has sold to 
merchants in Capetown, Algoa Bay and East London, 
South Africa, 7,000 tons of Washington flour and wheat 

for$250,000 gold. The cargo will be about evenly divided 
betweenthe two commodities. 

Very few orders are being booked for the Orient by 
the millers. Values are still held nominal at about $4.00, 
but with butlittle inquiry. 

For feed there has been no change in the list during 
the week. Aside from shorts, bran and other millstuffs, 
which are growing scarcer with the passing weeks, under 
an active call, there are fair supplies to cover current 
requirements, and values are held stationary, with appar- 
entfirmness to quotations. Trade is fair, but there is no 
tendency apparent to buy beyond present wants. 

the crushers cannot get all they want from the daily ar- 
rivals, even though the mills are running light. But as 
today, the 4th, is the last day shipments will be made by 
boatfrom Duluth,the movement willbe turned this way. 
The amount of flaxseed in Minneapolis regular elevators 
is but 346,000 bus. A year ago stocks were even smaller, 
but North Dakota was snowbound then. 

The latest estimate of the flaxseed crop ofthe north- 
west is by the Commercial Record of Duluth. Not in- 
cluding the amount required for seed, is placed at 27,350,- 
000 bus. The amount raised outside the northwestis esti- 
mated at 1,500,000 bus., or a trifle less. The Record says: 

"The crop was fully thirty days later than the average 
in moving into the accustomed channels of trade, and for 
that reason the current year of consumption may be short 
one month; or, in other words, the old supply of seed 
carried us into the present year fully thirty days. 

"Our exports for this crop willbe very close to 2,500,- 
000, leaving, on our estimate, about 26,000,000 for domestic 
consumption, an amount sufficient for all purposes in our 
opinion, especially if adverse conditions of business con- 
tinue." 

Demand for oil cake is rather dull, and prices are nomi- 
nally $23@23.50. A revival of demand is expected with 
colder weather in the import countries. Prices would, of 
course, harden materially with a sharp demand, owingto 
the small output. 

Minneapolis cash 

Barrels. 
271,350 
.343.200 

Yearago 
262,000 
309.670 

317,100 248,600 
.330,000 372,500 
327,900 369,200 Last year 

.359,500 304,700 To arrive October 19 
October 26 
November 2 
November 9 

357,660 316,700 Duluth cash 310,275 349,400 December 283,400 284,300 May 
.246,000 243,650 

November 16 208,800 281,365 
November 23 222,860 295,000 
November 30 223,900 280,000 

E X P O R T  S H I P M E N T S .  
Week ending Barrels. 

September 7 39.800 
September 14 40,465 
September 21 
September 28 

53,700 
47,440 

October 5 
October 12 
October 19 
October 26 
November 2 
November 9 
November 16 
November 23 
November 30 

66.300 
44,560 63,350 
36,000 52,500 
39,670 73,565 
51,100 48,700 
64,450 31,800 
50,100 57,000 
59,300 37,180 
67,200 39,325 

Closing Flax Prices. 
Nov. Nov. Nov. Dec. Dec. Dec. 
28 29 

1.06¼ 
1.171% * 

* 

30 3 4 
1.074 1.08% 1.08% 1.11% 
1.162 1.17% 1.194 1.21 

1.06 1.07% 
* 1.06/2 1.104 

1.062 1.09 

2 

1.08% 1.08% 1.11 
1.0834 1.0834 1.10% 
1.0834 1.0834 1.104 

1.164 1.15/4 1.15% 1.17% 

F L A X S E E D  A N D  L I N S E E D  OIL. 

Yearago. 
31,675 
49,310 
79,700 
61,400 
57,600 

Thelocallinseed oil mills are running lighterthan ever 
before at this season. The output probably does not ex- 

ceed 25 percent of capacity. This light running is, of 
course, due to the small demand for oil, which, in turn, is 
caused by the money situation and the uncertainty as to 
thefuture. It would beimpossible, so slackis the demand, 
to sell any considerable amount of oil without a loss to 
the crushers. 

Receipts of flaxseed at Minneapolis are so small that 

B A R L E Y .  

Barley had a spasm of energy which carried it upto $1, 
for choice malting, several days ago. But this advance 
was too extreme. While conditions warrant high prices, 
there is nolegitimate reason for a runaway market. The 
usual number of buyers are in the market almost every 
day, and although the American Company is buying it 
is mainly for future delivery. The demand for barley is 
strong enough, but the maltsters are handicapped by the 
inability to finance big transactions. The trade therefore 

T H E AL BE RT D I C K I N S O N  C O .  

DEALERS IN 

F L A X S E E D 

G R A S S  S E E D S ,  C L O V E R S ,  B I R D  S E E D  

B U C K - W H E A T , E N S I L A G E  C O R N , P O P - C O R N  

B E A N S ,  P E A S ,  G R A I N  B A G S ,  ETC. 

M I N N E A P O L I S  O F F I C E ,  
912 CHAMBER OF COMMERCE C H I C A G O  
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continues on a hand-to-mouth basis. Stocks of barley in 
Minneapolis regular elevators increased slightly last week, 
andwere, onthe2d, 3,009,000bus. Duluthhad 826,000 bus. 

It is probable, almost certain, that receipts of barley 
willbe verylight after January 1. 

OATS. 
The strength in Chicago "old" May oats yesterday, 

whentheysoldfrom 51cto 53c, and today, whenthey sold 
from522cto 54c,wasthe marketfeature ofthe earlypart 
oftheweek. Pattenis said to be heavily involved inthis 
future, and very high prices are predicted before spring. 

Owing to the poor quality of oats this season, andto 
make a market that would be safe to hedge in-free from 
Patten'smanipulations-another future has been provided, 
namely, "new" May. On contracts in this future No. 3 
white oats are deliverable at 5c under the old, or, a 5c 
"penalty." Thegrade of"3 white"in Chicago is very elas- 
tic, admittingalmost any merchantable oats. Minneapolis 
3 white, if of good quality, will grade “standard” in Chi- 
cago. The"new" Maystarted in yesterday, at 12c under 
theregular May, but lagged onthe advance, the difference 
wideningto 2 c .  Should the difference at any time nar- 
row, as it may on breaks, to Ic, there will likely be con- 
siderable spreading done-buying the old and selling the 
new. 

Thelocal oat market is on a merchandising basis. On 
December 2 and 3 somewhat over 100,000 bus. was deliv- 
ered on December contracts; 140,000 bus, is expectedtobe 
delivered. Itwentto shippers mainly. The eastis report- 
ed as bare of stocks, but business is still hampered by 
moneymatters. Stocks ofoats in Minneapolis regular ele- 
vators on the 1st amounted to 1,785,000 bus., a decrease 
forthe week. Duluth had 837,000 bus. 

Closing Oats Prices. 
Dailyclosingprices on No. 3white oats in Minneapolis: 

November 29 

.Nov. 

Wheat Receipts-Cars. 
Minneapolis. Duluth. Chicago. Winnipeg. 
1907 1906 1907 1906 1907 1906 1907 1906 

28 * * 
Nov. 29 .675 612 849 339 22 43 439 309 
Nov. 30 287 428 375 226 53 47 384 291 
Dec. 2 472 683 307 204 11 55 712 285 
Dec. 3 ...377 410 822 393 34 44 352 474 
Dec. 4 323 301 304 228 11 28 376 216 

*Holiday. 

Nov. 28 
Nov. 29 
Nov. 30 
Dec. 2 
Dec. 3 
Dec. 4 

Nov. 28 
Nov. 29 
Nov. 30 
Dec. 2 
Dec. 3 
Dec. 4 

Minneapolis Daily Receipts of Coarse Grain. 
Oats, Barley, Rye, Corn, Flax, Year 
Cars. Cars. Cars. Cars. Cars. Ago. * * 
.77 75 11 77 90 
.34 37 11 38 44 
.60 51 16 23 45 78 
35 50 13 28 29 
.32 47 6 16 24 37 

7 
8 
3 
8 
1 

Duluth Daily Receipts of Coarse Grain. 

8 
4 
3 
5 

Oats, Barley, Rye, Flax, Year 
Cars. Cars. Cars. Cars. Ago. 

Wheat in Regular Minneapolis Elevators. 

No. 1 hard 
No. 1 northern 
All othergrades 

Totals 
Corn 
Oats 
Barley 
Rye 
Flaxseed 

* 
20 14 224 219 
6 4 2 110 70 
3 3 84 82 

.15 15 237 168 
6 84 115 

Nov. 30. 
146,216 
1,942,742 
1,540,384 

3,629,342 
115,141 

1,784,845 
3,008,967 
127,513 
346,349 

World's Wheat Shipments. LastWeek. 
.46%@47 

November 30 .4634 
December 2 46% 
December 3 .48% 
December 4 .482 

America. 
Russian 
Danubian 
India 
Argentine 
Australian 

6,000,000 
816,000 
848,000 
824,000 
224,000 

Closing Rye Prices. 
8,000 

Various 624,000 
No. 2 rye at Minneapolis: 

November 29 724@74 
November 30 724@744 

Total 
Corn 

9,344,000 
2,438,000 

December 2 73%@75% 
December 3 .73%@75¼ Crop Year Receipts. 
December 4 .73%@75% Receipts ofwheat at Minneapolis and Duluth from Sept. 1 

toNov. 30, 1907, were asfollows, withcomparisons,inbushels: 
C L O S I N G  W H E A T  F U T U R E  PRICES. 

28 
Minneapolis 

December Wheat. 
Nov. Nov. Nov. 

29 30 
1.02% 1.03% 1.03% 

Minneapolis 
Duluth 

1907-8. 1906-7. 
.19,886,030 25,670,830 
..25,307,962 27,231,676 

Dec. Dec. Dec. 
2 3 4 Totals 45,193,992 52,902,506 

1.02% 1.01 
* Year ago 752 75 76/8 76% CoarseGrains Stocks. 

Chicago 95 96% 95% 94% 93% 
Year ago 72% 73% 74 748 In Duluth-Superior elevators in bushels: 

St. Louis 
Duluth 

Kansas City 
New York 
Winnipeg 

*Holiday. 

1.03% 1.044 1.034 
9334 954 
9134 92% 

95% 
92% 

1.01% 
95 
92 

1.00% Nov. 30. Nov. 23. 1906. 
94% Oats 837,043 808,236 763,751 
91% Rye 50,132 45,883 242,537 

1.04% 1.03% 1.03% 1.02% 1.03 Barley 825,957 949,584 927,242 

1.02% 1.02% 1.02 1.00% Flaxseed 2,457,082 3,606,632 2,840,227 

May Wheat. Duluth Wheat Stocks, 

Nov. Nov. . Dec. 
28 

Minneapolis 
Year ago 

Chicago 
Year ago 

29 
1.08% 

1.02% 

30 
1.09% 1.08% 

2 

78% 
1.03% 

78% 
1.02% 

77% 78 

Dec. 
3 

1.07% 
7912 

1.01% 
782 

Dec. 
4 

On December1 wheatin Headofthe Lakeselevatorswasas 
follows, in bushels: 

1.06% 
7934 

1.00% 
Number 1 hard 
Number 1 northern 
Number 2 northern 785 Number3 

Duluth 
St. Louis 
Kansas City 
New York 
Winnipeg 

1.09% 1.10% 1.08% 1.08 1.07% 
1.01% 1.03% 1.02% 1.04 1.00% 
97% 984 97% 97% 962 

1.10/4 1.09% 1.09% 1.09 1.084 No grade 

Number4 
Rejected 

Macaroni 1.144 1.11 1.11 1.094 1.09% Special bin 

28 29 
No. 1 hard 
No. 1 northern 
No. 2 northern * 

Minneapolis Cash Wheat Official Close. 
Nov. Nov. Nov. Dec. Dec. 

30 
* 1.07% 1.08% 1.08 1.06 1.06 

1.061.05% 1.06% 1.04% 1.04 
1.0141.03% 1.04% 1.03% 1.024 

Total 
Dec. 

2 3 4 

1907. 1906. 
49,217 79,543 

1,287,926 132.448 
886,291 7,574 
59,598 2,086 
15,062 1,193 
5,564 
8,475 1,221 

1,384,435 276,222 
1,042,766 3306.464 

4,739,334 3,806,751 

Duluth Grain Receipts. 
Grain receipts at Duluth for the weekending November 30, 

were as follows, in bushels: 
Spring wheat 1,518,604 
Durum 1,513,084 

Duluth Cash Wheat. Oats 135,687 
No. 1 hard 
No. 1 northern 
No. 2 northern 

November 29 
November 30 
December2 
December 3 
December4 

Liverpool Wheat Prices. 

1.06 
1.04 
1.02 

1.07 1.05% 1.04% 
1.054 1.04% 1.03% 1.02% 
1.034 1.01% 1.00% 

1.03% 4,989 Rye 
Barley 80,115 

99% Flaxseed 1,183,219 

Shipments. 
Spot. 

7s 10½d 
May. Spring wheat 

Durum 
2.014,189 
1,470,156 . 8s 1%d Oats 98,137 

78 10/4d 
7s 92d 
7s 92d 

8s 1%d 
8s %d 
7s 10%d 

749 
Rye 203,742 Barley 
Flaxseed 2,239,494 

7s 9 d 78 114d 

November 29 
November 30 
December 2 
December 3 
December 4 

November 29 
November 30 
December2 

D U R U M  W H E A T .  
Minneapolis Closing Prices. 

Duluth Closing Durum Prices. 

December3 
December 4 

Minneapolis Grain Receipts. 

No. 1. 
842 

No. 2. Wheat 

85¼4 
822 
834 

Corn 
Oats 

842 Barley 
.83 
.83 

81 
81 

Rye 
Flaxseed 

Grain receipts at Minneapolis forthe week ending November 
30. were as follows, in bushels: 2,293.500 

65.720 
361,100 
315,350 
54.290 
255,200 

Shipments. 
On Track. 

No. 1. 
89 
88 

No. 2. 
87 
86 

May. 
No. 1. 

Wheat, bus. 
Flour, bbls. 

392.949 
227,402 

Millstuff, tons 
6.102 

894 Corn 29.120 
90% 

8334 
Oats . 428,260 

8134 89 
82 80 8733 
814 7934 874 

Barley 
Rye 
Flaxseed 

208,800 
17.220 
96,520 
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Minneapolis Wheat Inspection. W E S T E R N  P A T E N T S .  
Receipts of wheat at Minneapolis for the week ending No- 

vember30, graded as follows: 
Number1 hard 
Number 1 northern 
Number2 northern 

1 
353 
721 
371 
92 

Number3 
Number4 
Rejected 
No grade 
Hard winter 
Macaroni 
Mixed 

Total 

Duluth November Receipts. 

105 
26 
139 
240 
39 

.2,087 

Receipts ofgrain at the Head ofthe Lakesin November of 
1907 and 1906, were as follows, in bushels: 

Spring wheat 
Durum 
Oats . 
Rye 
Barley 
Flaxseed 

Total . 

115,453 

1907. 1906. 
4,793,157 5,607,596 
4,825,392 3,738,527 
558,341 447,038 
86,189 

1,025,497 2,200,771 
5,560,410 5,244,431 

.16,848,986 17,358,255 

Duluth November Shipments. 
Grain shipments from the Head of the Lakes in November, 

1907 and 1906, were as follows: 

Spring wheat 
Durum 
Oats 
Rye 
Barley 
Flaxseed 

Total 

327,493 
29,383 

1907. 
5,020,643 

1906. 
5,390,300 

4,276,520 3,314,996 
258,193 
94,171 

1,745,836 2,208,593 
4,690,854 3,982,665 

.16,087,260 15,274,889 

The followingpatents were issued last weekto Minne- 
sota and Dakota inventors, as reported by Williamson & 
Merchant, patent attorneys, 925-933 Guaranty Loan Bldg., 
Minneapolis, Minnesota. 

roll. 

Paul C. Burhans, Phoenix, N. D., fire-escape. 
Wallace L. Dow., Sioux Falls, S. D., building-block. 
George Dumas, Walhalla, N. D., whip-socket. 
George H. Ellis, St. Paul, Minn., flax-breakers. 
George R. Guild, (U. S. A.), Nahant, S. D., bedding- 

Sigvart, Kvam, Minneapolis, Minn., husking-glove. 
Frank J. Lyman, Minot, N. D., spark-destroyer. 
Allen L. and D. McGregor, Duluth, Minn., evener for 

vehicles. 
Kenneth K. McLeod, White Bear, Minn., centrifugal 

machines. 
Vaughn Morrison, Wessington Springs, S. D., stop for 

railway trains. 
Martin A. Olson, Brainerd, Minn., window-pane fast- 

ening. 
William C. Smith, Minneapolis, Minn., floor gate for 

elevators. 
George P. Wacek, Olivia, Minn., harvester. 

Last year there were in Germany 97,156 tobacco 
growers, who harvested from 36,269 acres a total of 
70,783,490 pounds of tobacco, of the total value of $7,- 
197,120. 

C H I C A G O  C A S H W H E A T .  
Nov. 29.-No. 2 red, 97@98c; No. 3 red, 95%@98c; No. 2 

hard, 98 c@$1.01½. 
Dec. 2.-No. 2 red, 98%c@$1; No. 3 red, 96%@992c; No. 2 

hard, $1.00%@1.05%; No. 3 hard, 98%c@$1.03; No. 3 spring, 98c 
@$1.10; others no quotations. 
Dec. 3.-No. 2 red, 97%@98c; No. 3 red, 954@95%c; No. 

2 hard, 984c@$1.02%; No. 3 hard, 97c@$1.00%; No. 3 spring, 
98c@$1.10. 

Dec. 4.-No. 2 red, 96%@98c; No. 3 red, 94%@97c; No. 3 
hard, 95%c@$1; No. 2 northern, $1.08@1.12; No. 3 spring, 98c 
@$1.10. 

C H I C A G O  C O A R S E  GRAIN. 
Nov. 29.-Corn, December, 544c; May, 55c. 

Oats, December, 46c; May, 50%C. 
Nov. 30.-Corn, December, 55c; May, 55%@56c. 
Oats, December, 47c; May, 50%@51c. 

Dec. 2.-Corn, No. 2, 59c; No. 3, no quotation. 
December, 54%c; May, 55%c. 
Oats, December, 462c; May, 51c. 
Nos. 2 and 3, no quotations. 

Dec. 3.-Corn, December, 55c; May, 56%@562c. 
Cashcorn, No. 2, 59c; No. 3, 59@59%c. 
Oats, December, 47c; May, old, 52c; May, 50%c. 
Cash oats, No. 2 and No. 3, no quotations. 

Dec.4.-Corn, December, 55c; May, 56%@56%c. 
Cash corn, No. 3, 61@63c; new, 54c. 
Oats, December, old, 48%c; May, old, 52%@52c; May, 50%c. 

T H E  D U L U T H  O R E  M O V E M E N T .  
(Special Correspondence to the Commercial West.) 

Duluth, Nov. 27.-The total shipments of ore for the 
seasonfromthe Duluth, Superior and Two Harbors docks 
will hardly touch the 30,000,000 tons at the end of the 
presentmonth, as was predicted earlier in the season, and 
it is doubtful if the total for the entire year will reach 
that figure, for there will be very little ore moved after 
December 1. The total shipmens will be larger than ever 
before, however. 

Itis roughly estimated that by December 1 29,075,000 
tons will have been moved from the docks named. The 
movement of ore after that date will not amount to much. 
The Duluth, Missabe & Northern road, which has been 
breaking records ever since the shipping season opened, 
willhave a total for the month of November of approxi- 
mately 1,500,000 tons. It is doubtful if the entire ship- 
ments ofthe Duluth & Iron Range forthe month will ex- 
ceed 900,000 tons, and the Great Northern's total from 
the Allouez docks will probably be in the neighborhood of 800,000 tons. 

The total for the season up to November 1 from the' 
three towns was 25,861,353, as compared with 22,683,136 
tons the previous year. The total forthe entire year will 
be about 3,500,000 tons ahead of last year's total. 

With one exception, the Duluth, Missabe & North- 
ern road has been breaking world's records for ore ship- 
ments with each succeeding month ofthe season, October 
beingthe biggest monthin the history ofthe road, and 
consequentlythe biggest month inthe record of any ore 
carrying road in the world. If it had not been for the 
strike of range miners last summer,the shipments ofthe 
season would easily have passed the 30,000,000 mark. 

Ore is moving rather slowly now, and December 1 
will see the shipping season practicallyat an end. There 
are not manyboats to be loaded from now on. None are 
coming up light for ore, and many now being sent tothe 
Headofthe Lakeswith coalwillwinterhere,while others 
willreturn with cargoes of ore. This has been an excep- 
tionally good November for ore shipments, on account 
ofthemildweather. 

A R B O G A S T & B A L L 

G R A I N  C O M M I S S I O N  M E R C H A N T S  

M I N N E A P O L I S  a n d  D U L U T H 

J o h n  H. W r e n n  & C o m p a n y  

T H E  R O O K E R Y ,  225 La Salle St. 

C H I C A G O  

S T O C K S ,  B O N D S ,  G R A I N ,  P R O V I S I O N S  

C O F F E E  A N D  C O T T O N  

Private Wires to NewYork and Minneapolis 

ROBERT PRINGLE. 
WALTERFITCH. 

JAMES A. RANKIN 
T. W. BROWNING. 

P r i n g l e ,  F i t c h  & R a n k i n ,  

S t o c k s ,  B o n d s ,  G r a i n  & P r o v i s i o n s ,  

MEMBERS-- 
NewYorkStockExchange 
ChicagoBoardofTrade 
ChicagoStockExchange 
andotherprincipal 
Exchanges. 

I B o a r d  o f T r a d e ,  

Chicago. 

N O X A L L 

others. 

Noxall car lining is not a commonlining- 

It's a Superior car lining. Superiorto all 

The largest milling concernsinthe North- 
west not onlyclaim it to be absolutely moisture 
proof, butthe Best Car Liningmade. 

P R I C E ,  $3.00 P E R  C W T .  

M C C L E L L A N  P A P E R  C O M P A N Y  
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C O M M E R C I A L W E S T M A R K E T R E V I E W S  . 
Logan & Bryan, Chicago, Dec. 3. Wheat:-Opened with a 

break, as was expected, in face of 1½d decline at Liverpool. Later the continental markets came equally weak. For a time 
New York stocks showed some heaviness. Bradstreet's in- 
creased world's stocks 2,600,000 bu. Primary receipts proved 
very large at 1,549,000 bu. King of Toledo sent out some very 
bearish figures on the Kansas round-up of the year's crop, 
marking it 74,000,000 bu. Minneapolis increased stocks 325,000 bu, three days. There was a heavy run of 822 cars at Duluth 
for two days' inspection. Foreign strength was explained by 
cheaper offerings of La Plata wheat. Altogether the bearish 
influences were numerous and important during the morning. 
After a break of1c market was held by buying against privi- 
leges for a time. When closing Liverpool cable came 1 % @ 2 d  
lower it furnished the incentive to break the market to low 
point of the day, $1.00% for May, from which there was 1c 
rallyan hour later, and some returns of heaviness noted again 
before the close, when the market for the distant month ruled 
about 1c under close ofyesterday. Duluth shipped 1,440,000 bu. 
for the day. Export clearances were 715,000 bu. wheat and 
flour. Coarse grains showed decided strength and helped rally 
the market from low point. Private cables say arrivals at 
Russian seaports light, and the interior bidding actively for wheat. Absence of goodexport business onthe decline wasthe 
most discouraging feature for buyers late in the session. It 
is certainly a good trading market, with the chances for the 
present probably in favor of those who take the selling side 
onthe bulges. 

Clarence H. Thayer & Co., Chicago, Dec. 3: Wheat:-The 
bearish news of the early morning resulted in lower markets 
throughthe entire session. Cables were considerablylower than 
yesterday, the export business is almost nothing, only an oc- 
casional small lot being worked, the reports from Argentina are 
that cheap wheat is being offered and the stocks of wheat are 
light, but the demand is so small that one about offsets the 
other. Theresultwas that wheat opened considerablybelowthe 
closing prices of yesterday and on some selling orders coming 
on the market there was a further decline to $1.01½. and then 
the market started up to $1.01% again on some little covering 
by early sellers, but the report that the Kansas crop of last 
year was 74,000,000 bu., as compared with the government's es- 
timate of 66,000,000 bu, was the final bearish item which caused 
prices to sell from $1.01% downto $1.00%, reacting some mainly 
on covering of early sales and the market closed as per quota- 
tions given above. In our letter of yesterday we advised that 
wewould not be surprised to see May wheat sell around $1 per 
bu., but around this price to a little below, we think May 
wheat should be purchased for a turn. The foreigner will take 
advantage of this break as he has done every time and he will 
buy quietly but heavily of the cash wheat. We think it would 
be a good idea to have your orders sent in here now to buy 
on anyfurther break whichwe mayhave of 1@12c per bu. 

Bartlett, Frazier & Carrington, Chicago, Dec. 3: Wheat:- 
Was very weak during the forenoon, the selling starting early 
on the sharp drop in Liverpool cables. Local bearish senti- 
ment was given full swing. The decline was checked byresting 
orders inthe hands of commission houses and bythe independ- 
ent strength in coarse grains. Apartial recovery resulted. The 
Kansas state report was a bearish aid, giving the final esti- 
mate of this season's crop at 74,000,000, bu., against 60,000,000 
bu. estimated by the government. In regard to the new crop 
the acreage is reported short of the previous season and the 
condition slightly better. Country deliveries in the northwest 
havefallen offsharply and this is expected to be reflected in re- 
ceipts before long. 

P Poehler Company. Minneapolis, Dec. 3: Under the in- 
fluence of liberal Argentine offerings, which are expected to 
continue for some time, foreign markets are naturally weak. 
and forthe time being our export sales are running light. This 
has caused the bears to renew their courage tothe extent that 
once more they are bold andselling freely, especially every time 
the market advances a little. They have done this many times 
since last July, but every time they did so, they simply sold 
themselves in a hole from which they again finally got out by 
havingto buy in at a goodloss. Under present conditions, they 
may succeed in causing further decline, but that they will run 
and bid upthemarket rapidlyonthemselves, there is no doubt. 

Argentine offerings will be heavy the remainder of this 

T H E  S T R I C K E N  M O U N T A I N E E R .  

Hamlin Garland, in the October Century. 
Oncehe was king of forest men, 
To him a snow-capped mountain-range 
Was but a line, a place of mark, 
Aview-pointonthetrail. 
He had no fear ofdark, 
Nor of wind's change. 

Then 

Now an up-rolled rug along the floor 
Appalls his feet. His withered arm 
Shakes at the menace of a door, 
And every wind-waft does himharm. 

God, itis a piteous sight to see 
This ranger of the hills confined 
Tothepoorcompass ofhis room 
Like a chained eagle on a tree. 
Lax-winged and gray and blind! 
Onlyin dream he sees the bloom 
On the far hills where the red deer run; 
Onlyin dreamhe guides the swift canoe, 
Or stalks the crafty cat with dog orpolished gun. 

The mightiest canon ofthe earth 
He conquered; cleft it to the heart; 
Nowhere beside his tiny hearth 
He sits benumbed, taking no part 
In all the splendid exploration of the west. 
Withdeep-eyes pleading like a dying deer 
He asks release from pain-and rest. 

In him behold the story of our best- 
The chronicle of riflemen behind the plow, 
Histhelife of those who knew 
No barrierbutthe sunsetintheir quest. 
Onhis benthead and grizzled hair 
Is setthe 
New ea 
The m 
And $1 

hose who show 
wolf, who chase 
herlair 
om the mountain's face. 

month, but the Argentine crop, altho heavy,isnotlargeenough 
to supply European wants until next harvest. Thereis bound 
to be further good demand for American wheat, but even at 
that, it must be considered that America has already shipped 
out a large amount of wheat; thatthere is still alarge amount 
sold and yet to beshipped as is daily evidenced byliberalclear- 
ances in wheat and flour, and that "all in all" it is quite pos- 
sible that we have but very little more wheat to spare. The 
season is young yet and the situation has yet plenty of time 
to showits actual strength. In the meantime, temporary con- 
ditions, as outlined in above paragraphs, maycause furtherde- 
cline in prices, but it will not take long before the bears will 
beontherunagain. Whatthey sellnowwillhavetobebought 
back, possibly before the situation creates another big crop of bulls. 

E. W. Wagner, Chicago, Nov. 30: The inherent strength 
ofthe wheat situation was promptto assert itselfthis weekas 
the financial worries that have overshadowed the market of 
late yielded to a feeling of returning confidence. 

So far as the grain markets are concerned little cause for 
anxiety exists. From thenarrowing of the carrying chargesfor 
wheat itisevident that December deliveries arefinanced. Money 
for moving cash grain is plentiful, and indications arethat aft- 
erthe turn of the year the banks will place no restrictions on 
loans to reliable borrowers. 

A revival of speculation will mean higher prices for wheat. 
A big shortage at home and an unusual scarcity of foodstuffs 
in Europe are just as potent as bullish factors now as they 
were a few weeks ago when talk of $1.25 wheatwas heardon 
all sides. 

Tight moneyhas caused no falling offinthe consumptionof 
wheat nor any ofthe othercereals. Theworldhasgoneoneat- 
ing just the same, with the result that a steady reduction in 
available supplies has taken place. 

The visible supply in this country has decreased rapidlyin 
thepast few weeks and the question now arises whetherheavy 
exports since July 1 have not carried off about allthe surplus 
the 1907 cropafforded, leaving actualreserves exposedtofurther 
demands from abroad. 

I doubt that we have much wheatleft for export, and any 
falling offin the foreign demand certainlywon'tberegrettedby 
millers who have already allowed too muchto get away from 
them, and, consequently, are buying eagerly now in an effort 
to replenish their depleted stocks. 

Always I have contended that when wheat is divorced from 
foreign influences and becomes strictly a domestic proposition 
its greatest bullish possibilities will be realized, and we are 
working into that kind of a situation, 

Even now the fact that Argentina has started to harvest 
what promisesto be by far thelargest crop everraised inthat 
country has no great terrors for the bulls forthereis notmuch 
likelihood that we will engage in serious competition withthe 
growers of South America. 

Bythe time Argentina starts to ship in earnest our surplus 
will be exhausted. Furthermore, in calculating theirfuture re- 
quirements foreigners have already made disposition of about 
all that Argentina will have to offer in the nextsix months, 
so that heavy shipments are to a large extent discounted even 
though none ofthe new cropis yet available. 

H I D E  A N D  F U R M A R K E T .  
TheNorthwestern Hide & Fur Co., Minneapolis, Dec. 2: 

hide market is exceeding dull at the quotations and unless 
there is some improvement inthe way of sales, half cent re- duction will be made the coming week. All overtures to the 
tanners seem to be of no avail. Hides have been offered out 
at 6c by several dealers with no takers. Hides indeed seem 
low as compared to what they have been. It is very evident 
they never were worth the extravagant prices they reached a 
year ago. They were like watered railroad stocks. It is very 
evident notwithstanding thefinancial stringencythat thereisan 
enormous overstock of hides. 

The fur market is beginning to decline. Every salemadeby the dealers is at lower prices than the previous one. Minks 
are off at least 25 percent and all kinds feelthe effects ofthe 
stagnant condition and it is likely that lower prices willpre- 
vail ere long. Buyers should be exceedingly cautious or you 
will certainly sustain losses. 

Itis a waiting market on all classes. 

And when he dies, as soon he must, 
A magic word goes with himtothe grave. 
He was a pioneer. Above his dust 
Set these plainwords: "He was a brave, 
He faced the winter's winds unscared. 
He met stern nature stark alone, 
Ourvelvet way his steelprepared, 
He died withouta curse or moan.' " 

Then bury him not here in city soil, 
Wherethe cars grind and factories spill 
Their acrid smoke on those who toll. 
Bear him away to some high hill 
Thatoverlooksthemightystream 
Whosethousand miles ofpathway'midthecorn 
Blazons his prowess. Therelet him dream, 
And wait God's resurrection morn. 

N O R T H W E S T  GRAIN DEALERS REPORT. 

The estimate of crop yield of Manitoba, Saskatchewan 
and Albertaon November 15, 1907, asmadebytheNorth- 
west Grain Dealers Association is as follows: 
Wheat 5,013,544 acres at 12.9 bu. peracre, bus.. 
Oats 2,373,030 acres at 34.3 bu. per acre, bus.. 
Barley 66,833 acres at 25.3 bu. peracre bus.. 
Flax 105,050 acres at 10.2 bu. per acre, bus.. 

Wheat Marketed. 
Inspected 18.417 cars, bu... 
In transit (not inspected), bu... 
In store at country points, bu. 

..64,675,000 
81,395,000 
.16,795,000 
1,071,500 

.19.700,000 
1,600,000 
8,540,000 

.29,840,000 

3,240.000 
325,000 
450,000 

Total 
48 percent of wheat crop No. 4 andunder. 

4,015,000 

Total . 
Oats Marketed. 

Inspected 1,800 cars, bu... 
In transit (not inspected), bu... 
In store at country points, bu. 
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G E N E R A L  S T A T I S T I C S .  

W H E A T  A N D  F L O U R  E X P O R T S .  
(Bradstreet's.) 

The quantity of wheat (including flour as wheat) exported 
fromtheUnited States and Canadian ports for the week ending 
withThursday is asfollows in bushels: 

September19 
September26 
October 3 
October10 
October 17 

1907. 
.. 4,340,854 

5,272,737 
4,731,950 4,917,021 
5,295,292 3,257,886 
4,964,062 4,931,841 
4,765,589 

1905. 
2,178,428 
2,064,932 
1,072,642 
2,774,462 
2,831,482 
4,267,109 

4,792,349 4,492,974 6,283,399 

1906. 
4,677,522 
4,574,653 

5.188,817 

5,459,593 4,155,811 
November 14 6,132,944 3,742,331 
November 21* 5,103,143 4,025,073 
November 28 5,459,324 4,204,917 

3,532,429 
4,730,211 
3,353,068 
3,706,690 

*Portland, Ore., not received. 

October 24 
October 31 
November 7 

C O R N  E X P O R T S  IN B U S H E L S .  

September 19 
September 26 
October 3 
October 10 
October 17 
October 24 
October 31 
November 7 
November 14 
November 21 
November 28 

(Bradstreet's.) 
1907. 1906. 
298.911 545,751 

1,193,190 465,864 
498,374 846.099 
343,694 1,202,430 
572,825 1,319,036 
749,122 1,495,111 
666,340 1,300,221 
712,501 870,924 

1,133,488 1,229,352 
560,629 
710,182 

594,861 
1,040,970 

C E R E A L  E X P O R T S  BY PORTS. 

Fromthe United States and Canada. 
(Bradstreet's.) 

Wheat,bush. 
This Last 
week. week. 

1905. 
· 1,272,495 
1,212,992 
1,186,388 
962,474 
776,435 
708,138 

1,009,310 
751,050 

1,054,633 
1,010,522 
1,643,824 

Corn,bush. 
This Last 
week. week. 

186,79938,320 50,975 689,407 743,177 281.243 

Flour, bbls. 
This Last 

From week. week. 
New York 
Phila. 34,909 72,472 541,947 411,142 66,302 Baltimore 34,088 16,517 563,000 288,000 68,830 

3,025 
95,729 

15,007 19,566 348,289 159,378 194,807 121,368 
Newp't, N. 31,990 Norfolk 9,781 
Portl'd, Me. 

Boston 

N. Orleans 
Galveston 

San Fran. 
Mobile 

44.000 59,000 338,000 
9,000 11,000 274,000 540,000 
6,000 1,000 

Portl'd, O. 17,778 Tacoma 
Seattle 

64.000 
91,000 118,000 
8, 10,000 

21.577 
364,460 360,810 

50,000 12,000 127,000 

Tot. U. S. ..231,092 290,311 3,392,680 2,693,507 710,182 534,921 
Vancouver 
Montreal 
Halifax 
St. J'n, N. B.. 

6,100 
29,463 57,070 861,445 838,466 
1,167 1,768 

Tot. Can. .. 36,730 58,838 861,445 838,466 

25,708 

25,708 

is not a single house. It will mean the cutting up of the 
big holdings into smaller holdings and the invasion of 
thereservation by a more humble class of growers and the 
crowding out of the big wheat kings." 

Thepresent season has offered an excellentillustration 
oftheadvantages offarming on a small scale as compared 
with what is generally known as "bonanza farming." 
Practically all ofthe damage suffered bythe wet weather 
inthe interior wheat fields was on the big farms, where 
the scarcity oflabormade it impossibleproperlyto handle 
the crop when it was ready. In nearly every case the 
smallwheatgrower who wasfarmingabout 160 acres and 
could workit without much help, succeeded in escaping 
injury. 

Itwillbeagreat manyyears before diversified farming 
will supplant wheat growing inmanylocalities in Oregon, 
Washington and Idaho, but a limitation on the size ofthe 
wheat fields will be of great benefit to the country. In 
the case of Umatilla county it will result in a large in- 
creaseinpopulation, somethingwhichhas notbeennotice- 
ableforalong time. Infact, there are some townships in 
the county where the steadily increasing absorption of 
small farms by the great wheat growers has resulted in 
decreasein population at a time when all other portions 
of the northwest, outside of the wheat districts, were 
showing substantial gains. 

In the Willamette valley, which thirty years ago was 
producing nearlyall ofthe wheat grown in Oregon, diver- 
sified farming has reached a stage where not infrequently 
ten families are found on a single quarter section that 
was once devoted to wheat growing, and each of the 
ten farmers is making more money out ofhis small farm 
than the former wheat growers made out of the entire 
quarter section when it was devoted to wheat growing. 
Whatthe Pacific northwest needs is more permanent resi- 
dents to take the place of that wandering army which 
drifts in at harvest time and drifts out again when harvest 
is over. The ruling ofthe department will work a hard- 
ship only on the big wheat kings, most of w h o m  have 
done well enough out of the industry to live quite com- 
fortably on 160 acres for the remainder of their lives.- 
Portland Oregonian. 

N E W  S O U T H  D A K O T A  W E A L T H .  

Fortheseventh successive year Doane Robinson, secre- 
tary ofthe South Dakota state department of history, has 
summarized the entire productions of South Dakota. 
Taking 70 cents as a fair average price for the barley 
crop, 80 cents for wheat, 38 for oats, 50 cents for corn and 
$1 for flax, he estimates that the state this year has pro- 
duced wealth amounting to $160,232,344.79, divided as fol- 
lows: 
Wheat, 30,292,818 bushels 
Corn, 54,561,268 bushels 

$24,234,250.40 
27.280,634.00Gr. total ...267,822 349,149 4,254,125 3,531,973 710,182 

C E R E A L  E X P O R T S ,  W I T H  DESTINATIONS. 
The exports of wheat and corn (in bushels) and of flour 

(in barrels) from the United States and Canada (coastwise 
shipments included), with ports of destination, for the week 
ending November 21, 1907, follow: 

560,629 
Oats, 36,942,508 bushels 14,037,153.04 
Barley. 20,438,257 bushels 14,306,779.90 
Flax, 5,000,000 bushels 5,000,000.00 
Speltz, 3,500,000 bushels 1,400,000.00 
Hay, 3,150,000 tons 14,175,000.00 
Potatoes, vegetables and fruits 5,000,000.00 
Dairy products 8,000,000.00 
Eggs and poultry 5,000,000.00 
Honey.  

Liverpool Wheat. Corn. Flour. Live stock 
473,717 256,570 13,915 Wool and hides London 
695,473 85,469 Minerals and stone Bristol 
143,906 42,708 11.599 Glasgow 

Leith 56,963 37,071 Totalfor year 
Hull 350Newcastle 

115,500 34.285Manchester 
16,000 28,000 

25.000.00 
34,173,527.45 
600,000.00 

7,000,000.00 

.$160,232,344.79 
The production by years continues to be steadily pro- 

gressive. Since the organization of the department the 
totals have been as follows:Belfast 

Dublin 
48.000 14,529 Year Other United Kingdom 80.437 4,900 1900 

Antwerp. United Kingdom, orders 456,626 1901 
504,660 3,369 1902 Holland 
647,142 86,500 30,943 1903France 

1904Germany 

tria-Hungary 
Portugal, Italy, Spain and Aus- 229,500 63,500 1,750 1905 

1906 
153,000 2,320 1907 

Value of 
Products. 

$106,500,000.00 
113,652,750.00 
119,949,000.00 

Increase. 

$7,152,750.00 
6,492,250,00 

136,124,000.00 16,175,000.00 116.792,000.00 
126,792,000.00 9.994,261.00 
145,812,831.29 19,126,590.29 
160,232,344.79 14,319,513,50 Scandinavia 

Asia 84,500 25,714 37,680 
50,102Africa 

West Indies 1,984 33,823 
Allother 22,260 

798 
37.339 

3,707,408 560,335 

3,550 
Total 

368,709 Exports of oats amounted 
131,507 bushelsand ofrye to 26,500 bushels. to 24,109 bushels, of barley to 

S M A L L  F A R M S ,  M O R E  F A R M E R S .  
There will hardly be any widespread sorrow overthe 

newruling ofthe interior department, which compels the 
farmers who lease Indian lands to dwell on them. It will 
havethe effect of reducing the acreage heldbythe wheat 
kings and of increasingthe number of small farmers, an 
advantage too obvious to require explanation. As stated 
in a Pendleton dispatch in yesterday's Oregonian, "the 
importanceofthisrulingmayberealizedwhen itis under- 
stood that there are men living inthe city of Pendleton 
who are farming as high as 3,000 acres, upon which there 

C O P P E R  S U P P L Y  IS H E A V Y .  

According to eastern authorities, the warehouses in 
Europe are loaded with American copper, little of which 
has been sold. The copper exports in October were the 
largest for any month in five years and have been on a 
large scale in November. The distribution of copper ex- 
ported from the United States duringthe first ten months 
of 1907 and 1906, according to New York Metal Exchange 
returns, is as follows, in gross tons: 

United Kingdom 
France 
Germany 
Holland 
Belgium 
Austria 
Italy 
Russia 
China and Japan 
Sundries . 

Total. 

1907. 1906. 
18,571 22,540 
28,882 28.469 
38.206 40.541 
53,248 59,415 
1,230 1,718 
7.821 7,817 
6,063 6,569 
796 1,729 
349 2.022 

1,898 1,334 

172,154 
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C A P I T A L  C I T Y  P O W E R C O M P A N Y B O N D S  . 

A. B. Leach & Co., of Chicago, are offering in the 

northwest through their northwestern representatives, 

the Northwestern Trust Company, of St. Paul, $1,500,000 

first mortgage gold six percent sinking fund bonds of 
the Capital City Power Company. These are coupon 

bonds, ofthe denomination of $1,000, dated September 1, 

1907, maturing November 1, 1937, and redeemable at the 

company's option on any interest date after November 1, 
1912, at 105 and interest. The principal and interest is 

unconditionally guaranteed by the United Missouri River 

Power Company,the price is 100 and interest. 

These bonds will be secured by an absolute first mort- 
gage upon the entire property of the Company now 
owned, to be acquired or hereafter constructed, which, 

when completed, will consist of a modern water power 
plant, having a capacity of at least, 20,000 electrical horse 

power. 
Statement of Operation of the United Missouri River Power 
Companyfor Five Months Ending June 30, 1907, Compared 

With Corresponding Period the Previous Year. 

Gross earnings 
Operating expenses 

Net earnings 
Interest charges, etc. 

Balance 
Depreciation 

Surplus . 

1907. 
.$283,390.83 

65,397.80 

.$217,993.03 
79,661.31 

$138,331.72 
20,000.00 

.$118,331.72 

1906. 
$145,620.32 
33,901.47 

$111,718.85 
65,025.00 

$46,693.85 
20,000.00 

$26,693.85 

Attention is directed to the Statement of Earnings for 

five months of the fiscal year above submitted,, showing 
a surplus, after deducting all charges, over three times 

the interest requirement for the same period on the 
present issue, notwithstanding the fact that the plant 
of the Helena Power Transmission Company was 

operated at about one-third of its capacity February 14 
to April 1, 1907. 
Statement of Annual Income ofthe United Missouri River Power 
Company, Based Upon Contracts Now in Operation or Be- 

coming Operative During the Present Year. 
Gross income 
Operating expenses and taxes (estimated) 

Net income 
Interest charges, etc. 

$901,900 
130,000 

$771,900 
239,370 

Balance applicable for interest on present issue...... $532,530 

The Company is operating under perpetual franchises, 
granted by the Congress of the United States containing 
no unfavorable restrictions. 

The trust deed contains a strong sinking fund pro- 

vision, which requires the Company to pay annually to 
the Trustee $30,000, beginning withthe year 1913, and a 
like amount thereafter until the maturity of these bonds. 
The sinking fund will be applied to the purchase ofbonds 
at not exceeding 105 and interest. 

Missouri River is formed by the confluence of the Jef- 
ferson, Madison and Gallatin rivers at Three Forks, Mon- 
tana. The drainage area is 15,000 square miles at the. 

power houses, and, according to careful readings, the 

flow of the river is uniform, only slight variation oc- 
curring at intervals during the year, while flood waters 
are unknown to those familiar with the stream. 

Capitalization United Missouri River Power Company. 
Capital stock, common $10,000,000 

250,000Capital stock, preferred 
Funded Debt: 

Collateral trust 6 percent bonds $2,000,000 
Missouri River Power Co., first mortgage 
6 percent bonds 679,000 

Helena Power Transmission Co., first 
mortgage 6 percent bonds 900,000 

Capital City Power Co., first mortgage 
6 percent bonds 1,500,000 

Total bonded debt $5,079,000 
Discription of Property. 

The United Missouri River Power Company controls, 

through ownership of the entire capital stock (with the 

exception of shares necessary to qualify directors), the 
Missouri River Power Company and Helena Power 

Transmission Company both hydro-electric properties 
utilizing the water ofthe Missouri River. 

The property of the Missouri River Power Company 
consists of a dam a maximum height of 39 feet, 

and a power 1 at Canyon Ferry, Montana, 

about 17 miles northeast of Helena; installedinthepower 
station are 10 Westinghouse generators, turbines, etc., 

having a combined capacity of 9,250 horse power. 

At a point (Hauser Lake) 16 miles below the above- 
mentioned property is located the Helena Power Trans- 
mission Company, a Westinghouse hydro-electric plant 
of thelatest design. The dam is constructed of concrete 
and steel, having a maximum height of 70 feet, and situ- 

ated contiguous thereto is a power station of similar 
construction; installation has been made of five pairs of 
turbines directly connected with five generators, having 
a total capacity of 18,650 horse power. 

The Company owns a modern Westinghouse steam 

auxiliaryplant in Butte, equipped withtwo Westinghouse- 

Parsons turbine generators, capable of delivering at least 
5,000 horse power. 

To meetthe urgent demand of its present consumers, 
and to enable the Company to further develop its rapidly 
growing business, it has become necessary to increaseits 
capacity by the installation of a third development at 
a point about 16 miles below the Helena Power Trans- 

mission Company's plant, where the topographical con- 
dition is such as to enable the construction of a hydro- 
electric plant on the most economical basis. 

It isthe purpose ofthe Companyto develop thewater 
power rights upon the Missouri River at this point, about 
27 miles from the City of Helena, and the property will 
consist, when completed, of a dam and power station 
equipped with necessary apparatus sufficient to generate 
20,000 horse power under a head of 90 feet. A high 
potential transmission line will be constructed from the 
power station to a point about 18 miles distant, where 
a physical connection will be made with the high tension 

pole lines of the Helena Power Transmission Company, 
from whence the power is delivered to the constantly 
increasing power centers of Helena, Butte and Anaconda. 

With the operation of three water-power plants the 
property of the United Missouri River Power Company 

will be most comprehensive, controlling not alone the 
flow ofthe Missouri River within its electrical zone, but 

having practically a monopoly of the electrical power 
business in the rich region penetrated by its lines. The 
pole lines are very extensive, entering most of the prin- 
cipal power centers of Montana, thus insuring the sale 
ofthe entire output ofthe plants. Power is transmitted 
from the Canyon Ferry and Hauser Lake plants to 
Helena over duplicate transmission lines, thence to Boul- 
der, Butte and Anaconda, a total distance of about 85 
miles. 

Capacity of Property. 
Missouri River Power Company.. 9,250H.P. 
Helena Power Transmission Company.. 18,650H. P. 
Helena Power Transmission Company, steam plant 5,000 H. P. 
Capital City Power Company 20,000H.P. 

52,900H.P. 

The scope of the storage facilities furnished by the 
dams erected serves to regulate the flow of the river 
throughouttheyear. At Canyon Ferrythepondage com- 
prises an area of six square miles, and at Hauser Lake 
the storage pond amount to ten square miles, while at 
the new development a lake of about six square miles 
will be created by the construction of the dam. Ac- 
cordingly, the combined storage area of the property 
aggregates 22 square miles. 

Practically the entire output of the hydro-electric 
plants ofthe United Missouri River Power Companyis 
under lease to large consumers at prices ranging from 
$36to $56 per horse power. 

Territory Served. 
Helena, the capital of Montana, and county seat of 

Lewis and Clarke County, is located in the central part 
of the State of Montana. It is surrounded by a highly 
productive mineral region, rich in gold, silver and iron 
deposits. Transportation facilities are furnished bythe 
Great Northern and Northern Pacific Railway companies. 
The city has five banks, having a combined capital and 
'surplus of$1,200,000, and deposits aggregating $7,700,000. 

Butte is located on the western slope ofthe Rocky 
Mountains, about 63 miles southwest of Helena. This 
city is the largest producer of copper of any district in 
the world, and the section is rich in gold and silver de- 
posits. The Northern Pacific, Butte, Anaconda and 
Pacific and Union Pacific Railroad companies all enter 
the city, andthe Chicago, Milwaukee & St. Paul Railroad 

is extending its lines to andthroughthecity. 
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CHICAGO CORRESPONDENTS, 
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W H A L L O N ,  J O H N S O N  & C A S E  

S T O C K S ,  B O N D S ,  GRAIN and PROVISIONS. 

58Chamberof 
Commerce. UptownOffice 

N e w  York Life Arcade. 

M I N N E A P O L I S .  

THOS. L. W A N N ,  Mgr. St. Paul Office, 

102PioneerPress Bldg. 
MEMBERS: NewYorkStockExchange, 

NewYorkProduceExchange, MinneapolisChamberofCommerce, ChicagoStockExchange, 
ChicagoBoardofTrade, 

DuluthBoardofTrade, 
WinnipegGrainExchange. 

J.L. McCAULL, President 
R.A. DINSMORE, Vice-Pres. S.J. McCAULL, Secretary 

A.M. DINSMORE, Treasurer 

T h e  M c C a u l l -  D i n s m o r e  C o .  

G R A I N  C O M M I S S I O N  

M E R C H A N T S  

915-16-17 C H A M B E R  OF C O M M E R C E  

M I N N E A P O L I S  - M I N N E S O T A  

B A R NU M G R A I N  C O M P  A N Y  

MINNEAPOLIS 

A N D  DULUTH 

G r a i n  a n d  C o m m i s s i o n  

M e r c h a n t s  

A M E S - B R O O K S C O . 

D U L U T H ,  M I N N .  

T H E  A M E S - B A R N E S C O . 

N E W  Y O R K C I T Y  

T H E  Z E N I T H G R A I N C O . 

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 .  

H u l b u r d ,  W a r r e n  & C h a n d l e r  

S T O C K  B R O K E R S  A N D  

C O M M I S S I O N  M E R C H A N T S  

212 a n d  2 1 4  LaSalle St. 

Members-NewYorkStockExchange 
ChicagoStockExchange 
ChicagoBoardofTrade 

C H I C A G O  

MinneapolisChamberofCommerce 
St.LouisMerchantsExchange 

Minneapolis Office, L. L. WINTERS, Manager. 

110ChamberofCommerce 

CLINTONMORRISON,Pres. E. E. MITCHELL, Secy. 
H.F. DOUGLAS,Treas,andGen. Mgr. L. C. MITCHELL,V-Pres. 

G r e a t  W e s t e r n  

E l e v a t o r  C o m p a n y  

MINNEAPOLIS, 
MINNESOTA. 

C a r g i l l  C o m m i s s i o n 

C o m p a n y 

D U L U T H  A N D  M I N N E A P O L I S  

G r a i n  a n d  C o m m i s s i o n  M e r c h a n t s  

A n d r e w s  & G a g e ,  
G r a i n 

Minneapolis · Duluth 

A.HUHN,President. JOHNWASHBURN,VicePrest. 
P.B.SMITH,Secy.an Treas. 

H U H N E L E V A T O R C O . 

MINNEAPOLIS, MINN. 

1.000.000 BUSHELSCAPACITY 

C A P I T A L $ 2 0 0 , 0 0 0 0 0  
We makea specialtyof furnishing any desiredquality of mill- 

ing wheatthat our experienceteaches uscan be manufactured into 
flourprofitably. 

We solicit your correspondence. 

M A R F I E L D - T E A R S E & N O Y E S 

(INCORPORATED) 

G R A I N 
C O M M I S S I O N . 

N E W  C H A M B E R  OF 

C O M M E R C E .  

O f f i c e s :  C H I C A G O ,  M I L W A U K E E ,  D U L U T H  , 

M I N N E A P O L I S  
= 

M I N N E S O T A  . 
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M E D A L 

L O U R 

W A S H B U R N  
- C R O S B Y C O .  

G O L D  
M E D A L  F L O U R  

W a s h b u r n -  

C r o s b y  Co., 

M i n n e a p o l i s .  

L O G A N & B R Y A N 

2 B O A R D O F T R A D E ,  C H I C A G O  

S t o c k s ,  B o n d s ,  G r a i n ,  P r o v i s i o n s  

M E M B E R S :  
ChicagoBoardofTrade 
ChicagoStockExchange 
St.LouisMerchantsExchange 
MinneapolisChamberofCommerce 

NewYorkStockExchange 
NewYorkCottonExchange 
NewOrleansCottonExchange 

LiverpoolCottonAssociation 

MinneapolisOffice, DANMCKINNON, Manager, 
404CHAMBEROFCOMMERCE. 

Phones:-TwinCity 9160; Nicollet 675. 

GrainCommissionMerchants 
MINNEAPOLIS-DULUTH 

M C H U G H , 

C H R I S T E N S E N 

Live Stock Commission 
SOUTHST. PAUL 

A N D  C O. 

A R M O U R G R A I N C O . 

G R A I N 

C o n s i g n m e n t s  Solicited. 

2 0 5  La S a l l e  S t r e e t  C H I C A G O  

B O G E R T , M A L T B Y & C O . 

G R A I N -  P R O V I S I O N S  

306-307-308 Postal Telegraph Bldg., C H I C A G O  

L.S. Gillette 
President 

Geo.M. Gillette 
Vice-Pres 

C,E.Thayer 
Sec.&Treas 

E l e c t r i c  S t e e l  E l e v a t o r  

C a p a c i t y ,  

C o m p a n y  
2,700,000 Bushels 

G R A I N  D E A L E R S  A N D  

W A R E H O U S E M E N  

W H E A T ,  F L A X  A N D  BARLEY 

OFFICE 75 CHAMBER 
OF COMMERCE 

Established1895. 

MINNEAPOLIS 

J O H N  D I C K I N S O N  & CO. 
5BoardofTradeBuilding,Chicago.. 42Broadway,NewYork. 

S T O C K S ,  G R A I N ,  P R O V I S I O N S  
MEMBERS ChicagoBoardofTrade 

N.Y.ConsolidatedStockExchange 
DirectPrivateWiresEast. 
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Pillsbury's 

B E S T 
X X X X  M i n e l i s  Minn 

N o o t h e r f l o u r a p - 

p r o a c h e s 
P i l l s b u r y ' s 

B e s t - i n s a l e s - r e p u t a - 

t i o n o r q u a l i t y . N o o t h e r 

f l o u r w i l l s t a n d t h e 

P i l l s b u r y T e s t . I t s u s e 

i s a r e a l e c o n o m y - a s it 

g o e s s o m u c h f a r t h e r 

a n d d o e s s o m u c h b e t t e r 

w o r k . 

R e a d w h a t t h e  U s e r s o f 

S l e e p y E y e D r y P r o c e s s 

h a v e to s a y : 

Janesville, Minnesota, August 9th, 1907. 
SLEEPY EYE D R Y  PROCESS Co., 

SleepyEye, Minn. 

GENTLEMEN:-Referringto yours in regard to your Dry Process 

Cleaner, wouldsay, that we have run it nowfor acouple ofyears and 

arewellpleased with it. It hasprovennotonlyagoodthingonsmutty 

wheat, but it is also anicething on wet, damp and musty grain. In 

fact, it would be hard for usto keep house, without it and it is a 

pleasure forus to recommend it to anyone who wants athorough and 

complete method of cleaning theirwheat. Yours truly, 

J E N N I S O N  B R O S .  & CO., 

J.W.Jennison, Sec. 

C o r r e s p o n d e n c e  a n d  I n v e s t i g a t i o n  s o l i c i t e d .  

S l e e p y E y e D r y P r o c e s s C o . 

S l e e p y  E y e ,  M i n n .  

1 

" 
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T h r o u g h S e r v i c e 

to 

K a n s a s C i t y 

S t. L o u i s 

C h i c a g o 

D r a w i n g - r o o m  Sleeping Cars, a n d  

M o d e r n  D a y  E q u i p m e n t .  

T r y  " R o c k  I s l a n d "  n e x t  trip. 

322Nicollet Av., Minneapolis 
R o c k  

TICKETS:6thandRobertSts.,St. Paul I s l a n d  

J O H N  D U N N E T T  & C O .  

G R A I N  C O M M I S S I O N  

116-117 ChamberofCommerce MINNEAPOLIS, MINN. 

X X 

W h e n  y o u  consign Grain and Live 

Stock use the s a m e  judgment as when 

y o u  place insurance. Choose a good 

T r y  
c o m p a n y .  

T h e  V a n  D u s e n - H a r r i n g t o n  Co. 

X 

MINNEAPOLIS DULUTH SOUTHST. PAUL 

GeorgeW.Peavey 
FrankT.Heffelfinger 

T h e  P e a v e y  

X 

FrederickB.Wells 
CharlesF. Deaver 

S y s t e m  of G r a i n  E l e v a t o r s  

Pv 

EmbracesthegreatestnumberofGrainElevatorswiththe 
largestaggregatestoragecapacityofany ElevatorSystem 
intheworld. Totalcapacityineightstates, 35,800,000bu. 

HEADQUARTERS, MINNEAPOLIS 

Chicago Duluth 

BranchOffices: 

KansasCity Omaha 

G O P H E R S T A T E 

E X P R E S S 

Convenienthours of departure and arrival; fast 
time; highgrade equipment, and above all the 
meals-GreatNorthernmeals in Great Northern 

dining cars-are some of the reasons why the 

GopherState Expressisthepopulartrainbetween 
the Twin Cities 

D u l u t h  a n d S u p e r i o r  

Thedaycoaches are ofthelong, easy riding, wide 
aisle, high-backseattype; goodenough for any- 
body, butifyoupreferexclusiveness, takeaseat 
inthe BuffetParlor Car. 

Leaves ST. PAUL 
MINNEAPOLIS" 

Arrives SUPERIOR. 
66 DULUTH 

66 
.9:00 A. M. 
9:30 
1:40 P. M. 
1:55 66 

Tickets, time folders and information at Union 

FourthandRobert, 
St. Paul 

W.J.DUTCH, 
DistrictPass.Agent 

Depotor 

G R E A T  

N O 
R T 

H E 
R N 

WA Y 

Third and Nicollet 
Minneapolis 
V.D.JONES 

CityPassengerAgent 

L O C A L 

T R A I N 

N o . 1 

N 
O 
R 
T 

H 
E 
R 
N 

P A C I F I C  
YELLOWSTONE PARK LINE 

LeavesSt. Paul8:20, Minneapolis 8:50 a.m.daily, ex- 
ceptSunday, forBrainerdandpointson 

Minnesota&InternationalRailway. 

ARRIVES: 

Walker 

Anoka.. 
LittleFalls 

9:31 a.m. 
..12:05 p.m. 

St. Cloud. 
Brainerd. 

10:55a.m. 
1:20p.m. 

Backus.. 3:57p. m. 
4:45p.m. 

Bemidji 6:00p. m. 
Blackduck 7:30p.m. 

Northome 8:10p. m. 
BigFalls. 9:25p.m. 

LittleFork.....10:16p. m. 
Internat'l Falls11:05p.m. 

EARLYLUNCH ON DINING CAR 
SUPPERATBEMIDJI 

Forticketsandinformation callon 
G. F. MCNEILL, C. P. A., 

19NicolletBlock, Minneapolis 

N o r t h e r n  P a c i f i c  R a i l w a y  

ALASKA-YUKON-PACIFIC EXPOSITION , 1909 
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G R A I N E L E V A T O R S 

Mill Buildings a n d  H e a v y  Structures 

IF 

Y O U  N E E D  

B E L T I N G  

F O R  A N Y  

P U R P O S E  

C A L L O N U S  

S A V E  I N S U R A N C E  

BY B U I L D I N G  IN FIRE P R O O F  

We Have a Lot ofRemnantsin 

C O T T O N ,  R U B B E R a n d  C A N V A S B E L T I N G  

at Interesting Prices 

W. S. N O T T  C O M P A N Y  

200-206 FirstAve.So. MINNEAPOLIS, MINN 

Writeus for Designs and Estimates of Cost 

T h e  B A R N E T T  & R E C O R D  G O .  

General Contractors MINNEAPOLIS, MINN.· 

R E I N D E E R 

G A S O L I N E 

E N G I N E S 

W H E N Y O U W A N T A  

Strictly High Grade 

R E L I A B L E  P O W E R  

Write for ourGasolineEngineCatalogueNo. 19. 

D E E R E  & W E B B E R CO . 
Minneapolis, Minn. 

i n k B e l t S u p p l y C o . 

M a c h i n i s t s ,  B o i l e r  M a k e r s  

C o n v e y i n g  a n d  E l e v a t i n g  M a c h i n e r y .  

WE M A K E  A S P E C I A L T Y  OF R O P E  D R I V E S .  

M I N N E A P O L I S  , M I N N  . 

B E M I S B R O  

B A G 

C O M P A N Y  

MINNEAPOLIS 

TRADE MARKREGISTERED 

ELAND ENG 

H a r r i s o n  & S m i t h  C o .  

Printers, Lithographers, Blank 
Book Manufacturers, Elevator 

Blanks and Bank Supplies to 
order. Estimates Cheerfully 

furnished. 

624-626-628 SouthFourthSt. 

M I N N E A P O L I S  

W I L L I A M S O N  & M E R C H A N T  
ATTORNEYS AT LAW 

PatentandTradeMarkCauses. Solicitorsof 
UnitedStatesand ForeignPatents 

MainOffice: 929-935 GuarantyBuilding 
MINNEAPOLIS, MINN. 

BranchOffice:52McGillBldg.,Washington,D.C. 

S H I P  H I D E S Y O U R  

F U R S ,  P E L T S ,  W O O L  

TOMCMILLANFUR & W O O L C O .  
MINNEAPOLIS,MINN. 

W R I T E  F O R  C I R C U L A R S  

Ship your Hides, Furs, Pelts, 
Wool, Ginsengand SenecaRoot 

totheOldReliable 

N O R T H W E S T E R N  

A N D  

TRADEMARK 
ESTABLISHED 
1890. 

C O M P A N Y 

M I N N A P O L I S  
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H . P o e h l e r C o m p a n y I m p e r i a l  B a n k of C a n a d a  
ESTABLISHED 1855. 

G r a i n  C o m m i s s i o n  M e r c h a n t s  

SolicitConsignments and OrdersinFutures. 

MINNEAPOLIS 
Chicago Milwaukee 

D U L U T H  

St.Louis 
"PRIVATE MARKETLETTERFORCUSTOMERS" 

Capital Authorized......$10,000,000.00 
Capital Paid U p .  
Rest.. 

..... 4,835,000.00 
4,835,000.00 

D. R. WILKIE, 
President. 

HON. ROBERTJAFFRAY, 
Vice-President. 

HEAD OFFICE, TORONTO, CANADA 

B. H.WOODWORTH, E.S.WOODWORTH, 
President. Vice-Pres. 

R.P.WOODWORTH, 
Sec.andTreas. 

W o o d w o r t h  E l e v a t o r  

C o m p a n y  
M I N N E A P O L I S  - M I N N E S O T A  

BRANCHESOFPROVINCEOFMANITOBA-Brandon, PortagelaPrairie, 
Winnipeg. 

BRANCHESINTHEPROVINCE OF SASKATCHEWAN-Balgonie, Broad- 
view, NorthBattlefield, PrinceAlbert,Regina, Rosthern. 

BRANCHES IN THEPROVINCEOFALBERTA-AthabaskaLanding,Banff, 
Calgary,Edmonton,RedDeer, Strathcona, Wetaskiwin, 

BRANCHESINTHEPROVINCEOFBRITISHCOLUMBIA-Arrowhead,Cran- 
brook, Golden, Nelson, Revelstoke, Vancouver, Victoria. 

Also Branches throughout the Provinces ofOntarioand Quebec. 
SAVINGS DEPARTMENTSATALLBRANCHES. 

Currentrateofinterestondepositsallowedfromdateofdepositand 
creditedquarterly. 

Address 

" C E R E S O T A 

IS T H E  F L O U R  Y O U  N E E D  

Correspondence Invited 

T H E  N O R T H W E S T E R N  C O N S O L I D A T E D  M I L L I N G  C O . ,  Minneapolis 

D O Y O U W A N T 

F a t , H e a l t h y , M a r k e t a b l e C a t t l e ? 

U S E  O U R  

G R O U N D L I N S E E D C A K E 

( O I L  M E A L  ) 

T h e  prize cattle at t h e  C h i c a g o  S t o c k  S h o w  w e r e  fed meal made 

by o u r  C o m p a n y .  

A majority o f t h e  meal m a d e  in the United States is exported to Europe, where 

competition is greater a n d  the farmer m u s t  m a k e  the most out of his cattle inthe 

shortest space of time. This is a proof o f t h e  merits of oil meal. Writeforprices. 

A M E R I C A N L I N S E E D C O M P A N Y 

M I N N E A P O L I S  , M I N N . 
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